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(��/D�FLWWDGLQDQ]D�HXURSHD��
�
1HO������LO�7UDWWDWR�GL�0DDVWULFKW�KD�LQWURGRWWR�OD�FLWWDGLQDQ]D�HXURSHD��FKH�
VL�DFTXLVWD�DXWRPDWLFDPHQWH�FRQ�OȃDFTXLVL]LRQH�GHOOD�FLWWDGLQDQ]D�GL�XQR�6WDWR�
PHPEUR� GHOO
8QLRQH� H� VL� DJJLXQJH� �QRQ� VL� VRVWLWXLVFH�� DOOD� FLWWDGLQDQ]D�
QD]LRQDOH��'DOOȃHVVHUH� FLWWDGLQR� HXURSHR� GHULYDQR� GLULWWL� FLYLOL� H� SROLWLFL� FKH�
VRQR�HOHQFDWL�DJOL�DUWW�����H�VV��GHO�7)8(��
�

��� OȃDUW�����7)8(�SUHYHGH�FKH�L�FLWWDGLQL�HXURSHL�SRVVRQR�YRWDUH�HG�HVVHUH�
HOHWWL�QHOOR�6WDWR�PHPEUR�GL�UHVLGHQ]D�LQ�RFFDVLRQH�GHOOȊHOH]LRQH�GHO�
3DUODPHQWR�HXURSHR��

��� OȃDUW�����7)8(�JDUDQWLVFH�OD�WXWHOD�GLSORPDWLFD�H�FRQVRODUH�GD�SDUWH�GL�
6WDWL�PHPEUL�GLYHUVL�GD�TXHOOR�GL�UHVLGHQ]D��TXDORUD�TXHVWȃXOWLPR�QRQ�
IRVVH�UDSSUHVHQWDWR�LQ�XQ�GHWHUPLQDWR�6WDWR�HVWHUQR�DOOȃ8QLRQH��

��� OȃDUW�����7)8(�ULFRQRVFH�LO�GLULWWR�GHL�FLWWDGLQL�HXURSHL�GL�SUHVHQWDUH�
SHWL]LRQL� DO� 3DUODPHQWR� HXURSHR�� ULFRUUHUH� DO� PHGLDWRUH� HXURSHR��
ULYROJHUVL�DOOH�LVWLWX]LRQL�H�DJOL�RUJDQL�FRQVXOWLYL�GHOOȃ8QLRQH��

�

���,/�7(55,725,2��
�

$��'HILQL]LRQH��
�
,O� WHUULWRULR� ¨� OȃDPELWR� VSD]LR�WHPSRUDOH� GL� HIILFDFLD� GHOOȊRUGLQDPHQWR�
VWDWDOH�H�TXLQGL�OD�ȍPLVXUD�GHOOD�VRYUDQLW Ȏ��02'8*12���LO�FRQFHWWR�VWHVVR�GL�
VRYUDQLW � LPSOLFD� FKH� OR� 6WDWR� HVHUFLWL� LO� VXSUHPR� SRWHUH� GL� FRPDQGR� LQ� XQ�
GHWHUPLQDWR� DPELWR� VSD]LDOH�� LQ� PRGR� LQGLSHQGHQWH� GD� TXDOVLDVL� DOWUR� 6WDWR�
�%,1�3,758==(//$���
� �

%��*OL�HOHPHQWL�FKH�FRPSRQJRQR�LO�WHUULWRULR��
�
)DQQR�SDUWH�GHO�WHUULWRULR�GHOOR�6WDWR��
�

��� OD�WHUUDIHUPD��
��� OH�DFTXH�LQWHUQH��
��� OR�VSD]LR�DHUHR�VRYUDVWDQWH��
��� LO�VRWWRVXROR��
��� LO� PDUH� WHUULWRULDOH�� FLR¨� TXHOOD� IDVFLD� GL� PDUH� FRVWLHUR� LQWHUDPHQWH�

VRWWRSRVWD� DOOD� VRYUDQLW � GHOOR� 6WDWR�� VHFRQGR� LO� FRGLFH� GHOOD�
QDYLJD]LRQH�LWDOLDQR�VL�WUDWWD�GL����PLJOLD��DO�GL�O �GHOOH�TXDOL�VL�HVWHQGH�
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LO�PDUH�OLEHUR�R�DOWR�PDUH��QRQ�VRJJHWWR�DOOD�VRYUDQLW �GL�DOFXQR�6WDWR��
��� OD�]RQD�HFRQRPLFD�HVFOXVLYD��FLR¨�XQD�SDUWH�GL�PDUH�DGLDFHQWH�DO�PDUH�

WHUULWRULDOH�QHOOD�TXDOH� OR�6WDWR�FRVWLHUR�JRGH�GL�XQD� VHULH�GL�GLULWWL�GL�
FDUDWWHUH� SUHWWDPHQWH� HFRQRPLFR� GLVFLSOLQDWL� GDOOȃDUW�� ��� GHOOD�
&RQYHQ]LRQH�GL�0RQWHJR�%D\��

��� OD�SLDWWDIRUPD�FRQWLQHQWDOH��FLR¨�OD�SDUWH�GHO�IRQGR�PDULQR�FRQWLJXD�
DO�WHUULWRULR�FRQWLQHQWDOH�GHJOL�6WDWL��F�G��]RFFROR�FRQWLQHQWDOH���

�
&��(FFH]LRQL�DO�SULQFLSLR�GHOOD�WHUULWRULDOLWj��
�

(FFH]LRQL�DO�SULQFLSLR�GHOOD�WHUULWRULDOLW ��0$57,1(6��VRQR�UDSSUHVHQWDWH��
�

��� GDOOȃH[WUDWHUULWRULDOLW ��ILQ]LRQH�JLXULGLFD�LQ�EDVH�DOOD�TXDOH�OH�QDYL�H�
JOL�DHURPRELOL�PLOLWDUL��F�G��WHUULWRULR�IOXWWXDQWH��VRQR�DVVRJJHWWDWL�DOOH�
OHJJL�GHOOR�6WDWR�GHO�TXDOH�EDWWRQR�EDQGLHUD��

��� GDOOȃLPPXQLW �WHUULWRULDOH��FKH�VL�KD�TXDQGR�XQD�SRU]LRQH�GHO�WHUULWRULR�
VWDWDOH� ULVXOWD�SDU]LDOPHQWH�LPPXQH�RG�HVHQWH�GDOOD�SRWHVW �GȃLPSHULR�
GHOOR� 6WDWR� �VL� SHQVL� DOOH� VHGL� GHOOH� UDSSUHVHQWDQ]H� GLSORPDWLFKH�
VWUDQLHUH����

�

���/$�6295$1,7¬��
�

$��1R]LRQH��
�

/D�VRYUDQLW �FRQVLVWH�QHO�SRWHUH� VXSUHPR�RULJLQDULR�HVHUFLWDWR�GDOOR�6WDWR�
DOOȃLQWHUQR� GHL� SURSUL� FRQILQL� WHUULWRULDOL� LQ� PRGR� LQGLSHQGHQWH� ULVSHWWR� D�
TXDOVLDVL�DOWUR�6WDWR��
/D�VRYUDQLW �WUDGL]LRQDOPHQWH�VL�VFLQGH�LQ�WUH�DVSHWWL���

•� VRYUDQLW � HVWHUQD�  � LQGLSHQGHQ]D� DVVROXWD� GDOOȃHVWHUQR� �DVSHWWR�
LQWHUQD]LRQDOH�UDSSRUWL�WUD�6WDWL����

•� VRYUDQLW �LQWHUQD� �VXSUHPD]LD�DOOȃLQWHUQR�GHO�WHUULWRULR��FRPSUHQVLYD�
GHO�PRQRSROLR�GHOOȊXVR�OHJLWWLPR�GHOOD�IRU]D���

•� RULJLQDULHW � �QHJD]LRQH�GL�TXDOVLDVL�GHULYD]LRQH��GLSHQGHQ]D��OHJLWWL�
PD]LRQH� GHOOH� VXH� QRUPH� GD� TXHOOH� GL� DOWUL� VLVWHPL� QRUPDWLYL�
�02'8*12���

'RSR� OD� QDVFLWD� GHOOR� 6WDWR�PRGHUQR�� OD� VRYUDQLW � ¨� VWDWD� SURJUHVVLYDPHQWH�
ULFRQRVFLXWD�DO�VRYUDQR��DOOD�1D]LRQH� H��LQILQH��DO�SRSROR��)RUPDOPHQWH� OD�
VRYUDQLW �VSHWWD�DO�VRJJHWWR�6WDWR��SHUFK©�¨�TXHVWR�D�IDUH�OH�OHJJL��OH�VHQWHQ]H�H�
JOL� DWWL� DPPLQLVWUDWLYL�� H�SHUFK©� DG�HVVR� VL� ULIHULVFRQR� JLXULGLFDPHQWH� OHJJL��
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VHQWHQ]H�HG�RUGLQDQ]H��6RVWDQ]LDOPHQWH��WXWWDYLD��OD�VRYUDQLW �YD�ULFRQRVFLXWD�
QRQ� SL¹� DOOR� 6WDWR�VRJJHWWR�� EHQV¬� D� TXHO� FRPSOHVVR� GL� SHUVRQH� DOOH� TXDOL�
OȃRUGLQDPHQWR� JLXULGLFR� FRQIHULVFH� LVWLWX]LRQDOPHQWH� LO� SRWHUH� VXSUHPR� GL�
GHFLGHUH�SHU�OR�6WDWR��1HO�QRVWUR�RUGLQDPHQWR�¨�LO�SRSROR�LO�WLWRODUH�HIIHWWLYR�
GHOOD�VRYUDQLW ��FIU��DUW�����FRPPD���&RVW����
�

%��/LPLWL��
�

/D� VRYUDQLW �GHJOL�6WDWL� FRQWHPSRUDQHL� ¨� VRJJHWWD� DG� DOFXQL� OLPLWL� GHULYDQWL�
GDOOȃDSSDUWHQHQ]D� GHJOL� 6WDWL� DG� RUGLQDPHQWL� LQWHUQD]LRQDOL� R�
VRYUDQD]LRQDOL��TXDOL�DG�HVHPSLR�Oȃ8QLRQH�(XURSHD��OH�FXL�QRUPH�WUDYDOLFDQR�
L�WUDGL]LRQDOL�FRQILQL�WHUULWRULDOL�HG�LQFLGRQR�VHPSUH�GL�SL¹�VXO�IXQ]LRQDPHQWR�
GHJOL�RUGLQDPHQWL�QD]LRQDOL��Y��DUW�����&RVW�����
�
�

� 5,&$3,72/$1'2�
�

ʹ� /R�6WDWR�¨�RUGLQDPHQWR�JLXULGLFR�RULJLQDULR�� LQGLSHQGHQWH�H�VRYUDQR�� L�
FXL� HOHPHQWL� FRVWLWXWLYL� VRQR� UDSSUHVHQWDWL� GD�� SRSROR�� WHUULWRULR��
VRYUDQLW ��

ʹ� ,O� SRSROR� ¨� FRVWLWXLWR� GDOOD� FRPXQLW � GL� LQGLYLGXL� FXL� OȃRUGLQDPHQWR�
ULFRQRVFH�OR�VWDWXV�GL�FLWWDGLQL��1HOOȃRUGLQDPHQWR�LWDOLDQR�OD�PDWHULD�GHOOD�
FLWWDGLQDQ]D�¨�GLVFLSOLQDWD�GDOOD�/HJJH�Q�����GHO�������

ʹ� ,O�WHUULWRULR�¨�OȃDPELWR�VSD]LDOH�GL�HIILFDFLD�GHOOȃRUGLQDPHQWR�VWDWDOH��
ʹ� /D�VRYUDQLW �FRQVLVWH�QHO�SRWHUH�VXSUHPR�RULJLQDULR�HVHUFLWDWR�GDOOR�6WDWR�

QHO� SURSULR� WHUULWRULR� LQ� PRGR� LQGLSHQGHQWH� ULVSHWWR� D� TXDOVLDVL� DOWUR�
SRWHUH��

�
�

48(67,21$5,2�
�

��� 4XDOL�VRQR�L�GLYHUVL�VLJQLILFDWL�FKH�SX²�DVVXPHUH�LO�WHUPLQH�6WDWR"����

���� 4XDOL� VRQR� WUDGL]LRQDOPHQWH� JOL� HOHPHQWL� FRVWLWXWLYL� GHOOR� 6WDWR�

RUGLQDPHQWR"����

���� 4XDO�¨�OD�GLIIHUHQ]D�WUD�SRSROR��SRSROD]LRQH�H�QD]LRQH"����

���� 'HILQLUH�OD�FLWWDGLQDQ]D�H�GHOLQHDUH�OH�IRQWL�FKH�OD�GLVFLSOLQDQR�����

���� 4XDOL�VRQR�L�TXDWWUR�PRGL�GL�DFTXLVWR�GHOOD�FLWWDGLQDQ]D�LWDOLDQD"����

���� ,Q�SUHVHQ]D�GL�TXDOL�FLUFRVWDQ]H�VL�SHUGH�OD�FLWWDGLQDQ]D�LWDOLDQD"����
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��� ��SRVVLELOH�ULQXQFLDUH�DOOD�FLWWDGLQDQ]D�LWDOLDQD"����

���� &RPH�VL�DFTXLVWD�OD�FLWWDGLQDQ]D�HXURSHD�H�FRVD�FRPSRUWD"����

���� (OHQFDUH�JOL�HOHPHQWL�FKH�IDQQR�SDUWH�GHO�ȆWHUULWRULRȇ�GL�XQR�6WDWR�����

����4XDO�¨�OD�GLIIHUHQ]D�WUD�VRYUDQLW �HVWHUQD�H�LQWHUQD"����
�
�
�

6&+(0$�',�5,(3,/2*2�

25',1$0(172�*,85,',&2�(�1250(�*,85,',&+(�
*/,�(/(0(17,�&267,787,9,�'(//2�67$72�
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1�%��/ȃRUGLQDPHQWR�¨�JLXULGLFR�TXDQGR�SX²�TXDOLILFDUH�OD�FRQGRWWD�XPDQD�VWDELOHQGR�
FL²�FKH�¨�OHFLWR�LOOHFLWR�GRYHURVR�REEOLJDWRULR�SHUPHVVR�YLHWDWR��

� � � � � � � � � �

&RPSOHVVR� GL� UHJROH� GL� FRQGRWWD� FKH� VL�
DSSOLFDQR� DOOȃLQWHUQR� GL� XQ� DJJUHJDWR�
VRFLDOH� HQWUR� XQD� GHWHUPLQDWD� VIHUD�
WHUULWRULDOH� DWWUDYHUVR� XQD� RUJDQL]]D]LRQH�
GRWDWD�GL�XQ�PLQLPR�GL�VWDELOLW �

WůƵƌŝƐŽŐŐĞƚƚŝǀŝƚă�
�ĨĨĞƚƚŝǀŝƚă�

KƌŐĂŶŝǌǌĂǌŝŽŶĞ�

�ŽĞƌĞŶǌĂ�

�ŽŵƉůĞƚĞǌǌĂ�

^ƚĂƚŽ�Ͳ�ŽƌĚŝŶĂŵĞŶƚŽ�

^ƚĂƚŽ�Ͳ�ĂƉƉĂƌĂƚŽ�

&DUDWWHUL�

WLSLFL�

GHOOȃRUGLQDPHQWR�

2UGLQDPHQWR�

*LXULGLFR�

2UGLQDPHQWR�JLXULGLFR�RULJLQDULR�D�ILQL�JHQHUDOL�H�D�
EDVH� WHUULWRULDOH�� GRWDWR� GL� XQ� DSSDUDWR� SRVWR� LQ�
XQD�SRVL]LRQH�GL�VXSUHPD]LD�

6WDWR�

6LJQLILFDWL�


