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��� FKH�WUD�OH�3DUWL��FKH��QRQ�VRQR�FRQLXJDWH��HVLVWH�XQ�OHJDPH�DIIHWWLYR�FKH�SXU�QRQ�
UHDOL]]DQGRVL�QHOO¶LVWLWXWR�GHO�PDWULPRQLR�VL�LGHQWL¿FD�LQ�XQD�FRQYLYHQ]D�VWDELOH�H�GXUDWXUD�

��� FKH�DSSDUH�SDFL¿FR�DQFKH�LQ�JLXULVSUXGHQ]D��FKH�XQ�UDSSRUWR�FRQVROLGDWR��DQFRUFKq�GL�
IDWWR��UHDOL]]D�LO�GLULWWR�LQYLRODELOH�GL�PDQLIHVWDUH�OD�SURSULD�SHUVRQDOLWj�LQ�XQD�IRUPD]LRQH�VRFLDOH��
TXDOH�q�OD�FRSSLD��DQFKH�DO�GL�IXRUL�GHO�PDWULPRQLR�

��� FKH�DL�VLQJROL�q�JDUDQWLWD�OD�SRVVLELOLWj�GL�VWLSXODUH�FRQWUDWWL�DWLSLFL�LQ�SLHQD�DXWRQRPLD�
SXUFKq�VLDQR�GLUHWWL�D�WXWHODUH�LQWHUHVVL�PHULWHYROL�GL�WXWHOD�VHFRQGR�O¶RUGLQDPHQWR�JLXULGLFR�
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GLPRUD�VLWD�QHO�FRPXQH�GL�BBBBBBBBBBBBBBBBBBBB�DOOD�YLDBBBBBBBBBBBBBBB��Q�BBBBBB�GDO�
JLRUQRBBBBBBBBBB�GHO�PHVH�GLBBBBBBBBBBB�GHOO¶DQQRBBBBBBBBBBBBBBB��H�SUHVVR�OD�TXDOH�
LQWHQGRQR�HOHJJHUH�OD�ORUR�UHVLGHQ]D�FRPXQH�QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�FRQFRUGDWH�QHO�SUHVHQWH�
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GHO�SUHVHQWH�DFFRUGR��FKH�q�VWLSXODWR�YRORQWDULDPHQWH��VHQ]D�YLROHQ]D�R�FRVWUL]LRQH�DOFXQD��QHOOD�
SLHQD�FDSDFLWj�GL�LQWHQGHUH�H�GL�YROHUH�

��� FKH�OD�SUHVHQWH�VFULWWXUD�SULYDWD�q�GHVWLQDWD�D�UHJRODUH�DOFXQL�UDSSRUWL�WUD�OH�3DUWL��
VWDELOHQGR�GLULWWL�H�GRYHUL�GHOOH�VWHVVH�VHFRQGR�JOL�VWUXPHQWL�FRQVHQWLWL�GDOO¶RUGLQDPHQWR�JLXULGLFR�
LWDOLDQR�

��� FKH�O¶LQGLSHQGHQ]D�H�OD�SLHQD�OLEHUWj�GL�GLVSRUUH�GHO�SURSULR�UHGGLWR�H�GHO�SURSULR�
SDWULPRQLR�q�JDUDQWLWD�SLHQDPHQWH�SHU�FLDVFXQR�GHL�FRQWUDHQWL�SHU�WXWWR�FLz�FKH�QRQ�q�
HVSUHVVDPHQWH�SUHYLVWR�QHOOD�SUHVHQWH�VFULWWXUD�SULYDWD�

WXWWR�FLz�SUHPHVVR

OH�SDUWL�VWLSXODQR�H�FRQYHQJRQR�TXDQWR�VHJXH

��� $VVLVWHQ]D�H�UHFLSURFR�ULVSHWWR�
/H�3DUWL�VL�REEOLJDQR�DO�ULVSHWWR�UHFLSURFR�H�DOOD�PXWXD�DVVLVWHQ]D�

��� 0DODWWLD
6DOYR�GLYHUVD�PDQLIHVWD]LRQH�GL�YRORQWj�FKH�SXz�HVVHUH�HVSUHVVD�GDOOH�3DUWL�LQ�TXDOXQTXH�
PRPHQWR��LQ�TXDOVLDVL�FDVR�GL�PDODWWLD�¿VLFD�R�SVLFKLFD��DQFKH�JUDYH��GL�OHVLRQL�R�LQIRUWXQL�GL�
RJQL�JHQHUH��H�TXDORUD�OD�FDSDFLWj�GL�LQWHQGHUH�H�GL�YROHUH�GL�XQ�&RQYLYHQWH�ULVXOWL�FRPXQTXH�
FRPSURPHVVD��RJQL�3DUWH�¿UPDWDULD�GHOOD�SUHVHQWH�FRQYHQ]LRQH�DWWULEXLVFH�DOO¶DOWUD�OD�IDFROWj�
GL�DVVLVWHQ]D��GL�YLVLWD��ROWUH�DO�SL��DPSLR�GLULWWR�GL�FRQRVFHUH�RJQL�GDWR�R�LQIRUPD]LRQH��DQFKH�
VHQVLELOH��ULJXDUGDQWH�OR�VWDWR�GL�VDOXWH��OH�FXUH�H�OH�WHUDSLH�D�FXL�LO�&RQYLYHQWH�q�VRWWRSRVWR�

��� 6LWXD]LRQH�SDWULPRQLDOH�
&LDVFXQD�3DUWH�GLFKLDUD�GL�SHUFHSLUH�XQ�SURSULR�UHGGLWR�H�SURSRU]LRQDOPHQWH�DO�PHGHVLPR��R�QHOOD�
GLYHUVD�PLVXUD�FRQYHQXWD��LQWHQGH�FRQWULEXLUH�DL�ELVRJQL�HG�DOOH�HVLJHQ]H�FRPXQL�
$�WDO�¿QH�OH�3DUWL�KDQQR�DFFHVR�LO�FRQWR�FRUUHQWH�EDQFDULR�FRLQWHVWDWR�Q�BBBBBBBBBBBBBBB�
,%$1BBBBBBBBBBBBBBBB�SUHVVR�OD�EDQFDBBBBBBBBBBBBBBBB�
2JQL�3DUWH�V¶LPSHJQD��LQROWUH��D�SURYYHGHUH�DOOH�VSHVH�QHFHVVDULH�DO�SURSULR�PDQWHQLPHQWR�LQ�
PRGR�DXWRQRPR��
6L�DOOHJDQR�DOOD�SUHVHQWH�FRQYHQ]LRQH��$OOHJDWR�$��OH�XOWLPH�GLFKLDUD]LRQL�GHL�UHGGLWL�

��� $ELWD]LRQH�FRPXQH
����,O�EHQH�LPPRELOH�VLWR�QHO�FRPXQH�GL�BBBBBBBBBBBB��DOOD�YLDBBBBBBBBBBB��Q�BBBBB��FRVWLWXLVFH�
O¶DELWD]LRQH�SUHVVR�OD�TXDOH�OH�3DUWL�LQWHQGRQR�WUDVFRUUHUH�OD�ORUR�YLWD�FRPXQH��D�WDO�¿QH�OH�3DUWL�
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KDQQR�HOHWWR�D�UHVLGHQ]D�FRPXQH�GHWWD�DELWD]LRQH�

����,O�EHQH�LPPRELOH�GL�FXL�VRSUD�DOO¶DUW������GL�SURSULHWj�GHO�6LJ��GHOOD�6LJ�
UDBBBBBBBBBBBBBBBBBBBBBB��FRVWLWXLVFH�O¶DELWD]LRQH�GHOOH�3DUWL�FKH�SUHVVR�LO�PHGHVLPR�KDQQR�
HOHWWR�OD�UHVLGHQ]D�FRPXQH��3HUWDQWR��LO�OD�6LJ�BBBBBBBBBBBBBBB��SRWUj�XWLOL]]DUH�H�JRGHUH�GHO�
VXGGHWWR�LPPRELOH�D�WLWROR�GL�FRPRGDWR�JUDWXLWR��RYYHUR�FRUULVSRQGHUH�DOO¶DOWUD�SDUWH�OD�VRPPD�
GL�HXURBBB�FLIUH�H�OHWWHUH�BBBBBBBBB�FRQ�FDGHQ]DBBBBBBBBBBBBB��SHU�O¶XWLOL]]R�GHL�ORFDOL�
GHOO¶LPPRELOH��
�RSSXUH�
����,O�EHQH�LPPRELOH�GL�FXL�VRSUD�DOO¶DUW������q�DELWDWR�LQ�YLUW��GHO�FRQWUDWWR�GL�ORFD]LRQH�VWLSXODWR�
GDO�GDOOD�6LJ�BBBBBBBBBBBBBBBBBBBBLQ�GDWD�BBBBBBBBBBBBBBBBBB��/H�3DUWL�FRQYHQJRQR�FKH�
LO�PHGHVLPR�VLD�XWLOL]]DWR�TXDOH�DELWD]LRQH�FRPXQH��3HUWDQWR��LO�OD�6LJ�BBBBBBBBBBBBBBB��SRWUj�
XWLOL]]DUH�H�JRGHUH�GHO�VXGGHWWR�LPPRELOH�JUDWXLWDPHQWH��RYYHUR�FRUULVSRQGHUH�DOO¶DOWUD�SDUWH�OD�
VRPPD�GL�HXURBBB�FLIUH�H�OHWWHUH�BBBBBBBBB�FRQ�FDGHQ]DBBBBBBBBBBBBB��SHU�O¶XWLOL]]R�GHL�ORFDOL�
GHOO¶LPPRELOH���
�RSSXUH�
����,O�EHQH�LPPRELOH�GL�FXL�VRSUD�DOO¶DUW������q�LQ�FRPSURSULHWj�GHOOH�3DUWL��&LDVFXQD�3DUWH�KD�GLULWWR�
GL�XWLOL]]DUH�O¶LPPRELOH��FRQJLXQWDPHQWH�DOO¶DOWUR��H�GL�VHUYLUVL�GHO�PHGHVLPR�LQ�PRGR�SLHQR�H�VHQ]D�
OLPLWD]LRQH�DOFXQD�QHO�ULVSHWWR�GHO�FRQYLYHQWH�

��� %HQL�PRELOL
�����,�EHQL�PRELOL�DOO¶LQWHUQR�GHOO¶DELWD]LRQH�DGLELWD�D�UHVLGHQ]D�FRPXQH�VRQR�GL�SURSULHWj�GHO�GHOOD�
6LJ��BBBBBBBBBBBBBBBBBBB��HFFH]LRQ�IDWWD�SHU�L�EHQL�SHUVRQDOL�
�RSSXUH�
�����,�EHQL�PRELOL�DOO¶LQWHUQR�GHOO¶DELWD]LRQH�DGLELWD�D�UHVLGHQ]D�IDPLOLDUH�VRQR�GL�SURSULHWj�FRPXQH�GL�
HQWUDPEH�OH�3DUWL�HFFH]LRQ�IDWWD�SHU�L�EHQL�SHUVRQDOL�

�����Ê�DOOHJDWD�DOOD�SUHVHQWH�VFULWWXUD�SULYDWD�O¶LQYHQWDULR�GHL�EHQL�PRELOL�SUHVHQWL�QHOOD�GLPRUD�GH�
TXD��$OOHJDWR�%��FRQ�O¶LQGLFD]LRQH�GHL�UHODWLYL�WLWROL�GL�SURSULHWj�

��� 6SHVH�FRPXQL
/H�3DUWL�VRQR�FRQFRUGL�QHO�SUHYHGHUH�XQD�H�VROLGDOH�FROODERUD]LRQH�QHOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�
GRPHVWLFKH�H�GL�WXWWH�TXHOOH�DWWLYLWj�XOWHULRUL�FKH�GRYHVVHUR�UHQGHUVL�QHFHVVDULH�SHU�XQD�VHUHQD�
FRQYLYHQ]D�H�FKH�VDUDQQR�VYROWH�GL�FRPXQH�DFFRUGR�
6L�FRQYLHQH�FKH�OH�VSHVH�ULVXOWDQWL�GDOO¶HOHQFR�VHJXHQWH��VLDQR�FRQVLGHUDWH�FRPXQL��G¶RUD�LQ�DYDQWL�
6SHVH�&RPXQL��H��SHUWDQWR��VDOYR�GLYHUVL�DFFRUGL�LQWHUFRUVL�WUD�OH�SDUWL��FKH�VLDQR�ULSDUWLWH�WUD�L�
FRQYLYHQWL�LQ�HJXDO�PLVXUD��RSSXUH�QHOOD�GLYHUVD�SHUFHQWXDOH�FRQFRUGDWD�DO�SXQWR�������
D�� VSHVH�UHODWLYH�DOOH�XWHQ]H�GL�FXL�IUXLVFRQR�OH�3DUWL�QHOO¶DELWD]LRQH�LQ�PRGR�FRQWLQXDWLYR�R�
SHULRGLFR��TXDOL�DFTXD��HOHWWULFLWj��JDV��ULVFDOGDPHQWR��FRQQHVVLRQH�LQWHUQHW��WHOHIRQR�
E�� HVERUVL�DWWLQHQWL�DL�VHUYL]L�FRQGRPLQLDOL�
F�� VSHVH�GL�VRVWHQWDPHQWR�H�DOLPHQWD]LRQH�GHL�FRQYLYHQWL�H�GHOOH�SHUVRQH�FKH�
RFFDVLRQDOPHQWH�VLDQR�RVSLWDWH�QHOO¶DELWD]LRQH�
G�� LPSRUWL�YHUVDWL�SHU�LQWHUYHQWL�GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH�RUGLQDULD�GHOO¶DELWD]LRQH�
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H�� FRPSHQVL�H�UHWULEX]LRQL��FRPSUHVH�LPSRVWH��WDVVH�H�FRQWULEXWL�UHODWLYL��FRUULVSRVWL�SHU�
DWWLYLWj�GL�FROODERUD]LRQH�GRPHVWLFD�
I�� BBBBBBBBBBBBBBBBBB
J�� BBBBBBBBBBBBBBBBBB
�����7XWWH�OH�VRPPH�HODUJLWH�D�TXDOVLDVL�WLWROR�QRQ�FRQWHPSODWH�QHOO¶HOHQFR�GL�FXL�DOO¶DUW������GHO�
SUHVHQWH�DFFRUGR��VRQR�GD�FRQVLGHUDUVL�VSHVH�QRQ�FRPXQL��H�SHUWDQWR��LQ�FDSR�DOOD�3DUWH�FKH�
KD�SURFHGXWR�DOO¶HVERUVR�QRQ�VXVVLVWH�DOFXQ�GLULWWR�GL�ULPERUVR��QHDQFKH�SUR�TXRWD��GHJOL�LPSRUWL�
SDJDWL�
�����$OOH�6SHVH�&RPXQL�LQGLYLGXDWH�DO�SUHFHGHQWH�SXQWR�����,O�OD�VLJ�BBBBBBBBBBBBBBBB�
SURYYHGHUj�QHOOD�PLVXUD�GHO�BBBBBBBBBBB�SHU�FHQWR��H�,O�OD�VLJ�BBBBBBBBBBBBBBBB�QHOOD�PLVXUD�
GHO�BBBBBBBBBBB�SHU�FHQWR�
�����/H�VRPPH�QHFHVVDULH�SHU�IDU�IURQWH�DOOH�6SHVH�&RPXQL�GRYUDQQR�HVVHUH�SUHOHYDWH�GDO�FRQWR�
FRUUHQWH�EDQFDULR�FRLQWHVWDWR�Q�BBBBBBBBBBBBBBB�DFFHVR�SUHVVR�OD�EDQFDBBBBBBBBBBBBBBBB�
FRVu�FRPH�LQGLYLGXDWR�DOO¶DUW����GHOOD�SUHVHQWH�VFULWWXUD�SULYDWD��,�YHUVDPHQWL�VX�WDOH�FRQWR�GHOOH�
VRPPH�QHFHVVDULH�VDUDQQR�HIIHWWXDWL�FRQ�FDGHQ]D�BBBBBBBBBBBBB�HQWUR�LO�JLRUQRBBBBBBBBBBB��
/H�HYHQWXDOL�HFFHGHQ]H�GHSRVLWDWH�SUHVVR�LO�VXGGHWWR�FRQWR�FRUUHQWH�VRQR�FRPXQTXH�YLQFRODWH�
DO�VRGGLVIDFLPHQWR�GHOOH�6SHVH�&RPXQL�IXWXUH��,Q�FDVR�L�YHUVDPHQWL�ULVXOWLQR�HVVHUH�LQVXI¿FLHQWL�
OH�3DUWL�VL�LPSHJQDQR�D�FRSULUH�¿QDQ]LDULDPHQWH��OH�6SHVH�&RPXQL�DWWUDYHUVR�YHUVDPHQWL�GD�
HIIHWWXDUVL�VHFRQGR�OH�TXRWH�SDWWXLWH�DOO¶DUW������
�����4XDORUD�LO�UHGGLWR�GL�XQ�&RQYLYHQWH�VL�VLD�ULGRWWR��D�FDXVD�GL�PRWLYL�HVWUDQHL�DOOD�VXD�YRORQWj�H�
DO�VXR�FRQWUROOR��GHOOD�PLVXUD�GHO�BBBBBBB�SHU�FHQWR�ULVSHWWR�DO�UHGGLWR�GLFKLDUDWR�FRQWHVWXDOPHQWH�
DOOD�VRWWRVFUL]LRQH�GHOOD�SUHVHQWH�VFULWWXUD�SULYDWD��VL�SDWWXLVFH�FKH�LO�UHJLPH�GL�ULSDUWL]LRQH�GHOOH�
VSHVH�FRPXQL�FRVu�FRPH�LQGLYLGXDWR�H�GHVFULWWR�DOO¶DUW�����QRQ�VDUj�DSSOLFDELOH�SHU�LO�SHULRGR�GL�
WHPSR�QHFHVVDULR�D�ULSULVWLQDUH�OD�SUHJUHVVD�FDSDFLWj�UHGGLWXDOH��
�����1HO�SHULRGR�FRVu�VSHFL¿FDWR�OH�6SHVH�&RPXQL�VDUDQQR�ULSDUWLWH�WUD�L�&RQYLYHQWL�LQ�SURSRU]LRQH�
GHO�ULVSHWWLYR�UHGGLWR�
�����'HFRUVR�WDOH�WHUPLQH��FKH�VL�LQGLFD�QHOOD�PLVXUD�PDVVLPD�GL�VHL�PHVL���OH�3DUWL�VL�LPSHJQDQR�
D�ULGH¿QLUH�L�WHUPLQL�H�OH�FRQGL]LRQL�GL�ULSDUWL]LRQH�GHOOH�6SHVH�&RPXQL�GL�FXL�DOO¶DUW�����YHQHQGR�
DOWULPHQWL�D�FHVVDUH�O¶HI¿FDFLD�GHO�SUHVHQWH�SXQWR���

��� 5HJRODPHQWR�GHJOL�DFTXLVWL�HIIHWWXDWL�GXUDQWH�OD�FRQYLYHQ]D
�����,�&RQYLYHQWL��VDOYR�TXDQWR�GLVSRVWR�QHO�SUHVHQWH�DWWR��UHVWDQR�OLEHUL�GL�DFTXLVWDUH�VLD�EHQL�
PRELOL�VLD�EHQL�LPPRELOL�LQ�FRPSOHWD�DXWRQRPLD��PDQWHQHQGR�OD�IDFROWj�GL�DPPLQLVWUDUH��GLVSRUUH�
H�JRGHUH�GL�WDOL�EHQL�LQ�YLD�HVFOXVLYD�VHQ]D�OLPLWD]LRQH�DOFXQD��DQFKH�VH�HIIHWWXDWL�QHO�SHULRGR�GL�
FRQYLYHQ]D��
�����,�&RQYLYHQWL�SRVVRQR�DOWUHVu�SURFHGHUH�DG�DFTXLVWDUH�EHQL�PRELOL�R�LPPRELOL�LQ�FRPXQLRQH��
VWDELOHQGR�OD�TXRWD�GL�FRQWLWRODULWj�GL�RJQXQR��&RQWHVWXDOPHQWH�OH�3DUWL�SRVVRQR�UHJRODUH�LQ�FDSR�D�
FLDVFXQR�OH�IDFROWj�GL�DPPLQLVWUD]LRQH��GLVSRVL]LRQH�H�JRGLPHQWR�GHL�EHQL�GH�TXLEXV��4XDORUD�VLD�
DVVHQWH�XQ�DFFRUGR�LQ�WDO�VHQVR�L�EHQL�FRVu�DFTXLVWDWL�VDUDQQR�GLVFLSOLQDWL�GDOO¶RUGLQDULD�QRUPDWLYD�
SUHVFULWWD�SHU�OD�FRPXQLRQH�DJOL�DUWW�������F�F��H�VV�
�����3HU�L�EHQL�LQGLYLGXDWL�GDO�SUHVHQWH�FDSR����/H�3DUWL�VL�ULFRQRVFRQR�UHFLSURFR�GLULWWR�GL�
SUHOD]LRQH�D�SDULWj�GL�FRQGL]LRQL�RIIHUWH�GDO�WHU]R�TXDORUD�XQ�&RQYLYHQWH�DEELD�LQWHQ]LRQH�GL�
DOLHQDUH�OD�SURSULD�TXRWD�GL�XQ�EHQH�FRPXQH��/D�3DUWH�FKH�LQWHQGH�DOLHQDUH�OD�SURSULD�TXRWD�GL�XQ�
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EHQH�FRPXQH�GHYH�SURFHGHUH�WHPSHVWLYDPHQWH�D�FRPXQLFDUH�DOO¶DOWUD�3DUWH�L�GHWWDJOL�UHODWLYL�DOOH�
FRQGL]LRQL�GHOO¶DOLHQD]LRQH��VSHFL¿FDQGR�HQWLWj�GHO�SUH]]R�RIIHUWR�GDO�WHU]R��PRGDOLWj�GL�SDJDPHQWR�
H�RJQL�DOWUR�HOHPHQWR�ULOHYDQWH�DL�¿QL�GHOOD�YHQGLWD��'HWWD�FRPXQLFD]LRQH�GRYUj�HVVHUH�ULVFRQWUDWD�
QHO�WHUPLQH�GL�JLRUQLBBBBBBBBBB�FRQ�O¶LQGLFD]LRQH�GHOO¶LQWHQ]LRQH�GL�HVHUFLWDUH�R�PHQR�LO�GLULWWR�GL�
SUHOD]LRQH��,Q�PDQFDQ]D�GL�XQD�ULVSRVWD�QHO�WHUPLQH�GL�JLRUQLBBBBBBBBBBBBB�O¶HVHUFL]LR�GHO�GLULWWR�
GL�SUHOD]LRQH�VL�FRQVLGHUHUj�ULQXQFLDWR�GD�SDUWH�GHOO¶DYHQWH�GLULWWR�
/D�SUHGHWWD�FRPXQLFD]LRQH�GRYUj�HVVHUH�HIIHWWXDWD�WUDPLWH�XQ�PH]]R�FKH�SRVVD�DWWULEXLUOH�GDWD�
FHUWD��/D�VWHVVD�PRGDOLWj��R�XQD�HTXLYDOHQWH��GRYUj�HVVHUH�ULVSHWWDWD�DQFKH�SHU�OD�FRPXQLFD]LRQH�
GL�HVHUFL]LR�GHOOD�SUHOD]LRQH�

�����IHUPD�UHVWDQGR�OD�IDFROWj�GL�HQWUDPEH�OH�3DUWL�GL�DFTXLVWDUH�EHQL�LQ�FRVWDQ]D�GL�FRQYLYHQ]D�D�
WLWROR�GL�SURSULHWj�HVFOXVLYD��L�6RWWRVFULWWL�VL�LPSHJQDQR�SHU�GHWWL�DFTXLVWL�D�IRUQLUH�JLXVWL¿FDWLYL��TXDOL�
IDWWXUH��ULFHYXWH�H�DOWUL�WLWROL�HTXLYDOHQWL��LGRQHL�D�GLPRVWUDUH�O¶HVFOXVLYLWj�GL�WDOL�DFTXLVWL��

��� &RPRGDWR
&RQWHVWXDOPHQWH�DOOD�VWLSXOD]LRQH�GHOOD�SUHVHQWH�LO�OD�6LJ��¤BBBBBBBBBBBBBBBBGLFKLDUD�FKH�LO�OD�
6LJ���BBBBBBBBBBBBBBBBB�JOL�OH�KD�FRQVHJQDWR�D�WLWROR�GL�FRPRGDWR�L�EHQL�LQGLFDWL�QHOO¶$OOHJDWR�&��
H�VL�LPSHJQD�D�UHVWLWXLUH�WDOL�EHQL�DOOD�FHVVD]LRQH�GHOOD�FRQYLYHQ]D��,Q�RJQL�FDVR��L�EHQL�FRQFHVVL�LQ�
FRPRGDWR�GHYRQR�HVVHUH�ULFRQVHJQDWL�DO�FRQYLYHQWH�D�VHPSOLFH�ULFKLHVWD�GL�TXHVW¶XOWLPR�
5HFLSURFDPHQWH��LO�OD�6LJ��¤BBBBBBBBBBBBBBBBGLFKLDUD�FKH�LO�OD�6LJ���BBBBBBBBBBBBBBBBBBB�JOL�
OH�KD�FRQVHJQDWR�D�WLWROR�GL�FRPRGDWR�L�EHQL�LQGLFDWL�QHOO¶$OOHJDWR�'��H�VL�LPSHJQD�D�UHVWLWXLUH�WDOL�
EHQL�DOOD�FHVVD]LRQH�GHOOD�FRQYLYHQ]D��,Q�RJQL�FDVR��L�EHQL�FRQFHVVL�LQ�FRPRGDWR�GHYRQR�HVVHUH�
ULFRQVHJQDWL�DO�FRQYLYHQWH�D�VHPSOLFH�ULFKLHVWD�GL�TXHVW¶XOWLPR�

��� 6XFFHVVLRQH�H�GLULWWL�HUHGLWDUL
,�&RQYLYHQWL�GLFKLDUDQR�GL�HVVHUH�HGRWWL�H�FRQVDSHYROL�VLQ�GD�RUD�FKH�QHVVXQD�SUHWHVD�GL�FDUDWWHUH�
VXFFHVVRULR�SRWUj�HVVHUH�IDWWD�YDOHUH�DO�PRPHQWR�GHO�GHFHVVR�GHO�&RQYLYHQWH��VDOYR�TXDQWR�VLD�
VWDWR�OHJLWWLPDPHQWH�GLVSRVWR�QHOO¶HYHQWXDOH�WHVWDPHQWR�GHO�GH�FXLXV�

���� &RPSOHWH]]D�GHOO¶DFFRUGR
Ê�LQWHQ]LRQH�GHOOH�3DUWL�FKH�LO�SUHVHQWH�DFFRUGR��FRQ�L�UHODWLYL�DOOHJDWL��VLD�FRPSOHWR�HG�HVDXVWLYR��
ROWUH�FKH�LGRQHR�D�VRVWLWXLUH�RJQL�DOWUR�DFFRUGR�R�FRQYHQ]LRQH�GL�TXDOVLDVL�WLSR�VWLSXODWR��VLD�
YHUEDOPHQWH�VLD�SHU�LVFULWWR��WUD�L�&RQYLYHQWL�SUHFHGHQWHPHQWH�DOOD�GDWD�GL�VRWWRVFUL]LRQH��2JQL�
PRGL¿FD�GHOOD�SUHVHQWH�VFULWWXUD�SULYDWD�q�GLVFLSOLQDWD�GDO�VHJXHQWH�DUW�����

���� 'XUDWD�GHOO¶DFFRUGR
/H�3DUWL�FRQYHQJRQR�FKH�LO�SUHVHQWH�DFFRUGR�VLD�HI¿FDFH�GDOOD�GDWD�GHOOD�VXD�VRWWRVFUL]LRQH�
VLQR�DOOD�GDWD�GHOOD�FHVVD]LRQH�GHOOD�FRQYLYHQ]D�VWDELOLWD�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�DOO¶DUW��
����/D�FHVVD]LRQH�GHJOL�HIIHWWL�GHO�SUHVHQWH�DFFRUGR�DYYHUUj�DQFKH�TXDORUD�OH�3DUWL�FRQWUDJJDQR�
PDWULPRQLR�

���� 0RGL¿FDELOLWj�GHOO¶DFFRUGR
0RGL¿FKH�H�YDULD]LRQL�GHOOH�SUHYLVLRQL�FRQWHQXWH�QHOOD�SUHVHQWH�VFULWWXUD�SULYDWD�SRWUDQQR�HVVHUH�
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DSSRUWDWH�GDL�&RQYLYHQWL�XQLFDPHQWH�TXDORUD�JOL�VWHVVL�DEELDQR�UDJJLXQWR�XQ�FRPXQH�DFFRUGR��
$I¿QFKp�VL�SURGXFDQR�JOL�HIIHWWL�PRGL¿FDWLYL�q�QHFHVVDULR�FKH�OH�YDULD]LRQL�VLDQR�HIIHWWXDWH�SHU�
LVFULWWR�QHOOH�IRUPH�FRQYHQ]LRQDOPHQWH�SDWWXLWH�H[�DUW�������F�F�

���� (I¿FDFLD�GHOO¶DFFRUGR
4XDORUD�DOFXQH�FODXVROH�FRQWHQXWH�QHO�SUHVHQWH�DFFRUGR�GL�FRQYLYHQ]D�VLDQR�ULWHQXWH�QXOOH�R�
LQYDOLGH�SHU�TXDOVLDVL�PRWLYR��WDOH�FLUFRVWDQ]D�QRQ�LQ¿FHUj�OD�YDOLGLWj�GHOOH�UHVWDQWL�GLVSRVL]LRQL��OH�
TXDOL�FRQWLQXHUDQQR�DG�HVVHUH�HI¿FDFL�H�YLQFRODQWL�D�WXWWL�JOL�HIIHWWL�SHU�OH�3DUWL�

���� &HVVD]LRQH�GHOOD�FRQYLYHQ]D
������6HEEHQH�OH�3DUWL�DEELDQR�HVSUHVVR�OH�SL��VLQFHUH�LQWHQ]LRQL�GL�LQVWDXUD]LRQH�R�SURVHFX]LRQH�
GHOOD�FRQYLYHQ]D��FKH�FRVWLWXLVFH�FRQGL]LRQH�QHFHVVDULD�DI¿QFKp�OH�GLVSRVL]LRQL�FRQWHQXWH�QHOOD�
SUHVHQWH�VFULWWXUD�SULYDWD�VLDQR�HI¿FDFL��OD�PHGHVLPD�FRQYLYHQ]D�SRWUj�FHVVDUH�VLD�SHU�PXWXR�
FRQVHQVR��VLD�SHU�PDQLIHVWD]LRQH�GL�YRORQWj�XQLODWHUDOH�LQ�WDO�VHQVR��VLD�SHU�PRUWH�GL�XQR�GHL�
&RQYLYHQWL�
������/D�3DUWH�FKH�LQWHQGD�SRUUH�¿QH�XQLODWHUDOPHQWH�DOOD�FRQYLYHQ]D��HVFOXVLYDPHQWH�SHU�TXDQWR�
DWWLHQH�JOL�DVSHWWL�SDWULPRQLDOL�GHOOD�VWHVVD�H�GXQTXH�DO�VROR�¿QH�GL�IDUH�FKLDUH]]D�VXJOL�LPSHJQL�
HFRQRPLFL�DVVXQWL�FRQ�OD�SUHVHQWH�VFULWWXUD��H�QRQ�GXQTXH�SHU�WXWWR�FLz�FKH�DWWLHQH�DOOD�URWWXUD�GHO�
OHJDPH�DIIHWWLYR�GHOOH�SDUWL�FKH�q�JHVWLWR�LQ�WRWDOH�DXWRQRPLD�WUD�OH�VWHVVH��q�WHQXWD�D�FRPXQLFDUH�
WDOH�YRORQWj�DOO¶DOWUD�3DUWH�WUDPLWH�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR�R�WUDPLWH�TXDOVLDVL�DOWUR�
PH]]R�LGRQHR�D�VWDELOLUH�XQD�GDWD�FHUWD�GL�GHWWD�FRPXQLFD]LRQH�
������4XDORUD�LO�OD�6LJ��BBBBBBBBBBBBBBBBBBBBBB�GRYHVVH�GHFLGHUH�XQLODWHUDOPHQWH�GL�SRUUH�
¿QH�DOOD�FRQYLYHQ]D��VL�FRQYLHQH�FKH�LO�OD�6LJ��BBBBBBBBBBBBBBBBBBBBBBB�FRQVHUYL�LO�GLULWWR�GL�
JRGHUH�GHOO¶DELWD]LRQH�LQ�FRPXQH��RSSXUH�LQ�YLD�HVFOXVLYD��SHU�LO�SHULRGR�GL�PHVLBBBBBBBBB�DO�¿QH�
GL�SURYYHGHUH�DOOD�ULFHUFD�GL�XQD�QXRYD�GLPRUD��'HWWR�GLULWWR�FRPSUHQGH�O¶XVR�GHL�EHQL�PRELOL�D�
FRUUHGR�GHOO¶DELWD]LRQH�SHU�LO�FLWDWR�SHULRGR�
1HOOD�PHGHVLPD�LSRWHVL�GL�FXL�VRSUD�q�DOWUHVu�IDFROWj�GHO�GHOOD�6LJ��BBBBBBBBBBBBBBBBBB�RWWHQHUH�
OD�VRPPD�GL�HXURBBBBBB�FLIUH�H�OHWWHUH�BBBBBBBBBBB�GDO�GDOOD�6LJ��BBBBBBBBBBBBBBBBB�LQ�OXRJR�
GHO�GLULWWR�GL�DELWD]LRQH�GHOOD�GLPRUD�DO�¿QH�GL�VRGGLVIDUH�OH�HVLJHQ]H�HVVHQ]LDOL�GL�YLWD�H�DELWDWLYH�
GHO�&RQYLYHQWH�SUHGHWWR��7DOH�VRPPD�VDUj�RJJHWWR�GL�ULYDOXWD]LRQH�VHFRQGR�L�FDQRQL�SHUFHQWXDOL�
,67$7�FRQ�FDGHQ]D�BB�VHPHVWUDOH��DQQXDOH�BBB�D�SDUWLUH�GDOOD�GDWD�FHUWD�GL�FHVVD]LRQH�GHOOD�
FRQYLYHQ]D�
1HVVXQD�3DUWH�SRWUj�SUHWHQGHUH�ULPERUVL�GL�DOFXQ�JHQHUH�SHU�OH�VSHVH�FRPXQL�FRVu�FRPH�SUHYLVWH�
GDOO¶DUW�����
2SSXUH
,Q�YLUW��GHO�SUHVHQWH�DFFRUGR�GL�FRQYLYHQ]D�FRQ�FXL�VL�GH¿QLVFRQR�L�UDSSRUWL�SDWULPRQLDOL�WUD�
OH�3DUWL��SUHVR�DWWR�GHOOD�SRVVLELOLWj�FKH�OD�FRQYLYHQ]D�YHQJD�D�FHVVDUH�VL�Gj�DWWR�FKH�LO�6LJ��
BBBBBBBBBBBBBBBBBBB�KD�LVWLWXLWR�LQ�IDYRUH�GHO�&RQYLYHQWH�6LJ�BBBBBBBBBBBBBBBBBBBBB�
GLULWWR�GL�XVXIUXWWR�VXOO¶DELWD]LRQH�DGLELWD�D�FDVD�IDPLOLDUH��GL�SURSULHWj�GLBBBBBBBBBBBBBBBBBBB
VLWD�LQ�BBBBBBBBBBBBBBBBBBBYLD�BBBBBBBBBBBBBBBBBBBB�Q�BBBBBBB���������SHU�LO�SHULRGR�
GLBBBBBBBBBBBBBBBBBBB�DQQL��RSSXUH�SHU�OD�GXUDWD�GHOOD�YLWD�GHOO¶XVXIUXWWXDULR�

������Ê�LQ�RJQL�FDVR�IDWWR�VDOYR�LO�GLULWWR�GL�RWWHQHUH�OD�GLYLVLRQH�GHL�EHQL�PRELOL�GL�SURSULD�VSHWWDQ]D�
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FRVu�FRPH�ULVXOWDQWL�GDOO¶$OOHJDWR�GDJOL�$OOHJDWLBBBBBBB�QHOO¶LSRWHVL�GL�ULVROX]LRQH�GHO�SUHVHQWH�
DFFRUGR�R�GL�FHVVD]LRQH�GHOOD�FRQYLYHQ]D�GRYXWD�D�TXDOVLDVL�PRWLYR��
,�EHQL�FKH�DO�PRPHQWR�GHOOD�FHVVD]LRQH�GHOOD�FRQYLYHQ]D�VLDQR�GL�SURSULHWj�FRPXQH�GL�HQWUDPEH�
OH�SDUWL�VDUDQQR�GLYLVL�SUR�TXRWD�GL�FRPXQH�DFFRUGR�WUD�OH�3DUWL��4XDORUD�QRQ�GRYHVVH�HVVHUH�
UDJJLXQWR�O¶DFFRUGR�VX�WXWWL�R�SDUWH�GHL�EHQL�GL�FXL�VRSUD��OH�3DUWL�SURFHGHUDQQR�D�QRPLQDUH�
XQ�WHU]R�LPSDU]LDOH�DUELWUDWRUH�DI¿QFKp�SURFHGD�DOO¶RSHUD�GL�GLYLVLRQH�LQ�PDQLHUD�HTXD�H�
SURSRU]LRQDWD��/D�QRPLQD�GHO�WHU]R�DUELWUDWRUH��TXDORUD�QRQ�SRVVD�DYYHQLUH�SHU�FRPXQH�DFFRUGR��
VDUj�GHYROXWD�D�BBBBBBBBBBBBBBBBBBBBBBB�FRQVLGHUDWR�GDOOH�3DUWL�SHUVRQD�DI¿GDELOH�H�
LPSDU]LDOH�

�����1HOO¶LSRWHVL�LQ�FXL�YHQJD�D�FHVVDUH�OD�FRQYLYHQ]D�SHU�FDXVD�GLYHUVD�GDOOD�PRUWH�
GL�XQD�GHOOH�SDUWL��LO�6LJ�BBBBBBBBBBBBBBBBBBB�VL�LPSHJQD�D�FRUULVSRQGHUH�DO�6LJ��
BBBBBBBBBBBBBBBBBBBBBBB��LQ�YLUW��GHOOD�VXD�DWWLYLWj�GL�FROODERUD]LRQH�DOOD�YLWD�FRPXQH�H�DOOH�
HYHQWXDOL�ULQXQFH��DOOD�SURSULD�FDSDFLWj�SURIHVVLRQDOH��LQ�YLVWD�GL�XQ�SURJHWWR�GL�YLWD�FRPXQH�
H�LQ�YLUW��GHOO¶DWWLYLWj�GL�XWLOLWj�GRPHVWLFD�SUHVVR�OD�FRPXQH�DELWD]LRQH��OD�VRPPD�HTXLYDOHQWH�
DO�BBBBBBBBBBBSHU�FHQWR��GHO�SURSULR�UHGGLWR�LPSRQLELOH�FRVu�FRPH�ULVXOWDQWH�GDOO¶XOWLPD�
GLFKLDUD]LRQH�GHL�UHGGLWL�SUHVHQWDWD�SULPD�GHOOD�GDWD�GL�FHVVD]LRQH�GHOOD�FRQYLYHQ]D��7DOH�VRPPD�
VDUj�PROWLSOLFDWD�SHU�LO�QXPHUR�GL�DQQL�WUDVFRUVL�LQ�UHJLPH�GL�VWDELOH�FRQYLYHQ]D�

�2SSXUH�
/D�VRPPD�GL�(XURBBBBBBBBBBBBBBBB�SHU�LO�SHULRGR�GL�DQQL�BBBBBBBBBSHU�LO�VXR�PDQWHQLPHQWR��
VHPSUH�SHU�OH�UDJLRQL�GL�FXL�VRSUD��DO�¿QH�GL�FRQVHQWLUH�LO�VXR�UHLQVHULPHQWR�QHO�PRQGR�GHO�ODYRUR

�2SSXUH�
6HPSUH�SHU�OH�UDJLRQL�GL�FXL�VRSUD�VL�Gj�DWWR�FKH�LO�6LJQRU�BBBBBBBBBBBBBBB�KD�FRVWLWXLWR�XQ�WUXVW�
GHQRPLQDWR�BBBBBBBBBBBBBBBBBBB�YROWR�D�FRQWULEXLUH�DO�PDQWHQLPHQWR�GHO�GHOOD�&RQYLYHQWH�
6LJ�BBBBBBBBBBBBBBBBBB�H�GHO�¿JOLR�BBBBBBBBBBBBBBB�SHU�LO�SHULRGR�GL�DQQL�BBBBBBBBBBB�

,O�7UXVWHH�FRQ�SRWHUH�H�REEOLJR�GL�DPPLQLVWUDUH�H�JHVWLUH�L�EHQL�FRQIHULWL�QHO�WUXVW�q�LO�6LJQRU�
BBBBBBBBBBBBBB�LQ�YLUW��GHOOD�QRPLQD�HIIHWWXDWD�GDO�GDOOD�6LJ�BBBBBBBBBBBBBBBBBB�LQ�TXDOLWj�GL�
GLVSRQHQWH��,�EHQH¿FLDUL�GL�GHWWR�7UXVW�VRQR�LO��OD�6LJ�BBBBBBBBBBBBBBBBBBB
�YHGL�DOOHJDWR�PRGHOOR�GL�DWWR�LVWLWXWLYR�GL�7UXVW�

�2SSXUH�
6HPSUH�SHU�OH�UDJLRQL�GL�FXL�VRSUD�VL�Gj�DWWR�FKH�LO�6LJQRU�BBBBBBBBBBBBBBBBKD�VWLSXODWR�XQ�
FRQWUDWWR�GL�YLWDOL]LR�LQ�IDYRUH�GHO�GHOOD�6LJ��DO�¿QH�GL�FRQWULEXLUH�DOOH�VSHVH�QHFHVVDULH�SHU�LO�VXR�
PDQWHQLPHQWR�
�YHGL�DOOHJDWR�DWWR�FRVWLWXWLYR�GL�UHQGLWD�YLWDOL]LD�

�2SSXUH�
3UHVR�DWWR�GHOOD�FLUFRVWDQ]D�FKH�LO�OD�6LJ��BBBBBBBBBBBBBBBBBQRQ�SHUFHSLVFH�DOFXQD�IRUPD�
GL�UHGGLWR��PD�QRQRVWDQWH�FLz�FRQWULEXLVFH�DO�PHQDJH�IDPLOLDUH�FRQ�XQD�FRVWDQWH�DWWLYLWj�
GL�FROODERUD]LRQH�DOOD�YLWD�FRPXQH��LO�6LJ�BBBBBBBBBBBBBBBBBB�VL�LPSHJQD�D�VWLSXODUH�
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KD�VWLSXODWR�SUHVVR�OD�&RPSDJQLD�$VVLFXUDWLYD�BBBBBBBBBBBBBBB�XQD�SROL]]D�YLWD�Q��
BBBBBBBBBBBBBBBBBBBBBLQ�IDYRUH�GHO�GHOOD�6LJ�BBBBBBBBBBBBBBBBBBBBBBBB�DO�¿QH�GL�JDUDQWLUH�
LO�FRQWULEXWR�DO�PDQWHQLPHQWR�GHO�GHOOD�6LJ�BBBBBBBBBBBBBBBBBBBBBB�GRSR�OD�VXD�PRUWH�

���� 'RQD]LRQL�GL�PRGLFR�YDORUH
7XWWH�OH�GRQD]LRQL�H�UHJDOL�G¶XVR�FKH�VLDQR�VWDWL�IDWWL�SHU�TXDOVLDVL�PRWLYR�R�ULFRUUHQ]D�QRQ�
DWWULEXLVFRQR�DOFXQ�GLULWWR�GL�UHVWLWX]LRQH�LQ�FDSR�DO�GRQDQWH�FKH�QRQ�KD�WLWROR�SHU�HVLJHUQH�OD�
UHVWLWX]LRQH��$L�¿QL�GHOOD�SUHVHQWH�FODXVROD�VL�FRQVLGHUDQR�GRQD]LRQL�GL�PRGLFR�YDORUH�WXWWL�JOL�DWWL�
GL�OLEHUDOLWj�LO�FXL�YDORUH�DO�PRPHQWR�LQ��FXL�YHQQHUR�HIIHWWXDWH��RSSXUH�DO�PRPHQWR�GHOOD�GLYLVLRQH��
QRQ�HFFHGRQR�O¶LPSRUWR�GL�(XURBBBBBBBBBBB��������

���� &RQWURYHUVLH�H�IRUR�FRPSHWHQWH
4XDOVLDVL�FRQWURYHUVLD�GRYHVVH�LQVRUJHUH�WUD�OH�3DUWL�FLUFD�O¶LQWHUSUHWD]LRQH��O¶DGHPSLPHQWR�R�OD�
YDOLGLWj�GHO�SUHVHQWH�DFFRUGR�VDUj�ULWHQXWD�FRPSHWHQWH�O¶DXWRULWj�JLXGL]LDULD�GHO�OXRJR�GL�UHVLGHQ]D�
GHL�&RQWUDHQWL�

���� 6SHVH
/H�VSHVH�GL�FRQVXOHQ]D�H�UHGD]LRQH��FRPSUHVH�TXHOOH�DFFHVVRULH�FRPXQTXH�LQHUHQWL�DOOD�SUHVHQWH�
VFULWWXUD�SULYDWD�VRQR�HVFOXVLYDPHQWH�D�FDULFR�GHO�GHOOD�6LJ�BBBBBBBBBBBBBBBBBBB�
�RYYHUR�
/H�VSHVH�GL�FRQVXOHQ]D�H�UHGD]LRQH��FRPSUHVH�TXHOOH�DFFHVVRULH�FRPXQTXH�LQHUHQWL�DOOD�SUHVHQWH�
VFULWWXUD�SULYDWD�VRQR�ULSDUWLWH�LQ�HJXDO�PLVXUD�WUD�OH�3DUWL�

���� %XRQD�IHGH�H�ULVHUYDWH]]D
/H�3DUWL�VWLSXODQWL�VL�REEOLJDQR�D�QRQ�GLYXOJDUH�R�GLIIRQGHUH�D�WHU]L�FRQ�DOFXQ�PH]]R�OH�LQIRUPD]LRQL�
SDWULPRQLDOL�H�SHUVRQDOL�DFTXLVLWH�LQ�UDJLRQH�GHOOD�VWLSXOD]LRQH�GHOOD�SUHVHQWH�VFULWWXUD�SULYDWD��,�
&RQYLYHQWL��LQROWUH��V¶LPSHJQDQR�D�FRPSRUWDUVL�VHFRQGR�OHDOWj�H�EXRQD�IHGH�QHOOD�JHVWLRQH�GHL�
EHQL�GL�FXL�KDQQR�OD�SURSULHWj�FRQJLXQWD�R�O¶XVR�D�TXDOVLYRJOLD�WLWROR��ROWUH�FKH�QHOO¶DGHPSLPHQWR�GL�
RJQL�REEOLJD]LRQH�VRUWD�LQ�YLUW��GL�TXHVWD�VFULWWXUD�SULYDWD�

���� 3HU�WXWWR�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�DFFRUGR�VL�ULQYLD�DOOD�QRUPDWLYD�������
YLJHQWH�

6L�DOOHJDQR�DO�SUHVHQWH�DFFRUGR�

$�� 'LFKLDUD]LRQH�GHL�UHGGLWL
%�� ,QYHQWDULR�EHQL�PRELOL
&�� %HQL�FRQFHVVL�LQ�FRPRGDWR�GD�BBBBBBB�LQ�IDYRUH�GLBBBBBB
'�� %HQL�FRQFHVVL�LQ�FRPRGDWR�GD�BBBBBBB�LQ�IDYRUH�GLBBBBBB

�/XRJR��GDWD�BBBBBBBBBBBBBBBBB
)LUPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$OOHJDWR��

/$�5(1',7$�9,7$/,=,$

(VHPSLR�
3HU�GRQD]LRQH�DOOD�SUHVHQ]D�GHO�QRWDLR

1��5HSHUWRULRBBBBBBBBBB
1��5DFFROWD�BBBBBBBBBB�

&267,78=,21(�',�5(1',7$�9,7$/,=,$

/¶DQQR�BBBBBBBBBB�LO�JLRUQR�BBBBBBBBBB�GHO�PHVH�GL�BBBBBBBBBB�DOOH�RUH�BBBBBBBBBB�
QHO�PLR� VWXGLR� LQ� YLD� BBBBBBBBBBBBBBBB�Q�� BBBBBBBBBB�DYDQWL� D�PH�GRWW�� BBBBBBBBBBBBBBBB�
QRWDLR� UHVLGHQWH� LQ� BBBBBBBBBBBBBB� LVFULWWR� SUHVVR� LO� FROOHJLR� QRWDULOH� GL� BBBBBBBBBB� (� DOOD�
SUHVHQ]D�GHO�VLJQRU�BBBBBBBBBB�QDWR�D�BBBBBBBBBB�LO�BBBBBBBBBB�UHVLGHQWH�LQ�BBBBBBBBBB�YLD�
BBBBBBBBBB�Q��BBBBBBBBBB�H
LO�VLJ��BBBBBBBBBB�QDWR�D�BBBBBBBBBB�LO�BBBBBBBBBB�UHVLGHQWH�LQ�BBBBBBBBBB�YLD�BBBBBBBBBB�Q��
BBBBBBBBBB�LQWHUYHQXWL�TXDOL�WHVWLPRQL��DYHQWL�L�UHTXLVLWL�GL�OHJJH�FRPH�PL�FRQIHUPDQR�
6RQR�SUHVHQWL�L�VLJQRUL�
BBBBBBBBBBBBBBBBBBBB�QDWR�D�BBBBBBBBBB�LO�BBBBBBBBBB�UHVLGHQWH�LQ�BBBBBBBBBBBBBBBBBBBBB�
YLD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�Q��BBBBBBBBBB
BBBBBBBBBBBBBBBBBBBB�QDWR�D�BBBBBBBBBB�LO�BBBBBBBBBB�UHVLGHQWH�LQ�BBBBBBBBBBBBBBBBBBB�
YLD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�Q��BBBBBBBBBB

$UW�����5HQGLWD�YLWDOL]LD
,O�VLJ��BBBBBBBBBBBBBBBBBBBBBBB�FRVWLWXLVFH�LQ�IDYRUH�GHOOD�VLJQRUD�BBBBBBBBBBBBBBBB�OD�UHQGLWD�
YLWDOL]LD��GL�HXUR�BBBBBBBBBB�DQQXDOL��FKH�HJOL�VL�LPSHJQD�D�HODUJLUH�D�VHPHVWUL�VFDGXWL�DO�GRPLFLOLR�
FRPH�LQGLFDWR�DOO¶DUW����D�IDU�GDWD�GDOOD�VWLSXOD]LRQH�DFFHWWD]LRQH�

$UW�����2JJHWWR�GL�LSRWHFD
3HU� JDUDQWLUH� O¶LPSRUWR� GHOOD� UHQGLWD� YLWDOL]LD� LO� VLJ�� BBBBBBBBBBBBBBBBBBBBB� LQWHQGH� FRVWLWXLUH�
JDUDQ]LD�UHDOH�H�SHUWDQWR�VRWWRSRQH�D�LSRWHFD�L�VHJXHQWL�EHQL�LPPRELOL��LQGLFD]LRQH�GHL�GDWL�FDWDVWDOL��
GHOO¶XELFD]LRQH��GHO�&RPXQH��

$UW�����5HQGLWD�YLWDOL]LD�H�VHTXHVWUR��R�SLJQRUDPHQWR�
�,O�VLJ��BBBBBBBBBBBBBBBBBBBBBBBBBB�GLVSRQH�HVSUHVVDPHQWH��YDOHQGRVL�GHOOD�IDFROWj�DFFRUGDWDJOL�
GDOO¶DUW�� �����F�F��� FKH� OD� UHQGLWD� YLWDOL]LD�GRQDWD�QRQ�VLD�VRJJHWWD�D�VHTXHVWUR�R�SLJQRUDPHQWR��
HVVHQGR�DSSHQD�VXI¿FLHQWH�D�VRGGLVIDUH�LO�ELVRJQR�DOLPHQWDUH�GHO�FUHGLWRUH�



řř

$UW�����7ULEXWL
7XWWH� OH� LPSRVWH�H� L� WULEXWL�VRQR�D�FDULFR�GHO�EHQH¿FLDULR�GHO�SUHVHQWH�DWWR�DQFKH�VH�SHU� OHJJH�q�
SUHYLVWR�FKH�VLDQR�D�FDULFR�GHO�GRQDQWH�

$UW�����(VHFX]LRQH�GHOO¶DWWR
3HU� O¶HVHFX]LRQH� GHO� SUHVHQWH� DWWR�� LO� 6LJ�� BBBBBBBBBBBBBBBBBBBBBBBB� GLFKLDUD� GL� HOHJJHUH�
GRPLFLOLR�LQ�BBBBBBBBBBBBBBBBBBBBBBBBB

/XRJR�H�GDWDBBBBBBBBBBBBBBBBBBBB
)LUPH�GHOOH�SDUWL�H�¿UPD�H�VLJLOOR�GHO�QRWDLRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$OOHJDWR��

,/�75867

/¶DWWR�LVWLWXWLYR�GL�WUXVW�GHYH�HVVHUH�UHGDWWR�QHOOD�IRUPD�GHOO¶DWWR�SXEEOLFR�H�GXQTXH�DOOD�SUHVHQ]D�GL�
XQ�QRWDLR�

(VHPSLR�

$772�,67,787,92�',�75867

/¶DQQRBBBBBBBBBB�� LO� JLRUQRBBBBBBBBBB�� GHO� PHVH� GLBBBBBBBBBB� LQ� YLDBBBBBBBBBBQ�� BBBBB��
DYDQWL� D� PH�� GRWW�� BBBBBBBBBBQRWDLR� LQ� BBBBBBBBBBLVFULWWR� QHO� UXROR� GHO� 'LVWUHWWR� QRWDULOH�
GLBBBBBBBBBB�VRQR�SUHVHQWL�L�VLJQRUL�
BBBBBBBBBBBBBBBBBB�� &�)�� BBBBBBBBBB� � QDWR� D� BBBBBBBBBB� LO� BBBBBBBBBB� H� UHVLGHQWH� LQ�
BBBBBBBBBB��YLDBBBBBBBBBB��SURIHVVLRQHBBBBBBBBBB��G¶RUD�LQ�SRL�GH¿QLWR�6HWWORU�
BBBBBBBBBBBBBBBBBBB�� &�)�� BBBBBBBBBB� � QDWR� D� BBBBBBBBBB� LO� BBBBBBBBBB� H� UHVLGHQWH� LQ�
BBBBBBBBBB��YLDBBBBBBBBBB��SURIHVVLRQHBBBBBBBBBB��G¶RUD�LQ�SRL�GH¿QLWR�7UXVWHH�
BBBBBBBBBBBBBBBBBBB�� &�)�� BBBBBBBBBB� � QDWR� D� BBBBBBBBBB� LO� BBBBBBBBBB� H� UHVLGHQWH� LQ�
BBBBBBBBBB��YLDBBBBBBBBBB��SURIHVVLRQHBBBBBBBBBB��G¶RUD�LQ�SRL�GH¿QLWR�*DUDQWH�
BBBBBBBBBBBBBBBBBBB�� &�)�� BBBBBBBBBB� � QDWR� D� BBBBBBBBBB� LO� BBBBBBBBBB� H� UHVLGHQWH� LQ�
BBBBBBBBBB��YLDBBBBBBBBBB��SURIHVVLRQHBBBBBBBBBB��G¶RUD�LQ�SRL�GH¿QLWR�%HQH¿FLDULR���
BBBBBBBBBBBBBBBBBBB�� &�)�� BBBBBBBBBB� � QDWR� D� BBBBBBBBBB� LO� BBBBBBBBBB� H� UHVLGHQWH� LQ�
BBBBBBBBBB��YLDBBBBBBBBBB��SURIHVVLRQHBBBBBBBBBB��G¶RUD�LQ�SRL�GH¿QLWR�%HQH¿FLDULR���

WXWWL� FRPSDUHQWL� GL� IURQWH�D�PH��GHOOD� FXL� LGHQWLWj�SHUVRQDOH� LR�QRWDLR� VRQR�FHUWR��H� WUD� L� TXDOL� VL�
FRQYLHQH�H�VL�VWLSXOD�TXDQWR�VHJXH

$UW���&RVWLWX]LRQH�GHO�WUXVW
����&RQ�LO�SUHVHQWH�LO�6HWWORU�FRVWLWXLVFH�XQ�³7UXVW´�LQ�,WDOLD��FKH�q�GHQRPLQDWRBBBBBBBBB��LO�TXDOH�q�
VRWWRSRVWR�DOOH�GLVSRVL]LRQL�GHOOD�&RQYHQ]LRQH�GHOO¶$MD�GHO����OXJOLR�������FRVu�FRPH�UDWL¿FDWD�GDOOD�
5HSXEEOLFD�,WDOLDQD�LO����RWWREUH������FRQ�OHJJH�Q�������FRQ�YLJHQ]D�GDO����JHQQDLR�������VDOYR�
RJQL�GLVSRVL]LRQH�SL��IDYRUHYROH�
����1HO�ULVSHWWR�GHOOH�QRUPH�H�GHL�SULQFLSL�GL�RUGLQH�SXEEOLFR��EXRQ�FRVWXPH�H�GHOOH�QRUPH�LPSHUDWLYH�
GHOO¶RUGLQDPHQWR�JLXULGLFR� LWDOLDQR��DO�7UXVW�VL�DSSOLFDQR� � OH�GLVSRVL]LRQL�GHO� ³7KH�7UXVW�*XHUQVH\�
/DZ�����´�H�VXFFHVVLYH�PRGL¿FKH�ROWUH�FKH�OD�JLXULVSUXGHQ]D�LQ�PDWHULD�H�L�SULQFLSL�GL�HTXLW\�GHO�
PHGHVLPR�RUGLQDPHQWR�JLXULGLFR�

$UW���1RPLQD�GHO�7UXVWHH
Ê� QRPLQDWR� 7UXVWHH� LO� 6LJ�� BBBBBBBBBB�� LO� TXDOH� DFFHWWD� O¶LQFDULFR� VHQ]D� ULVHUYD� DOFXQD� DOOH�
FRQGL]LRQL�HVSUHVVH�QHO�SUHVHQWH�DWWR�
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$UW���&RQIHULPHQWL
����,O�6HWWORU�DOO¶DWWR�GL�VRWWRVFUL]LRQH�GHO�SUHVHQWH�YHUVD�DO�7UXVWHH�OD�VRPPD�GL�HXUR�BBBBBBBBBB�
WUDPLWH� DVVHJQR� EDQFDULR� �RSSXUH� VL� LPSHJQD� D� WUDVIHULUH� PHGLDQWH� ERQL¿FRBBBBBBBBBBBBB��
WUDWWR�VXOOD�%DQFDBBBBBBBBBBBBB��DI¿QFKp�LO�7UXVWHH�DSUD�XQ�FRQWR�FRUUHQWH�EDQFDULR�D�QRPH�GHO�
7UXVW�SUHVVR�OD�%DQFDBBBBBBBBBBB��H�DI¿QFKp�VLD�GRWDWR�GHL�PH]]L�QHFHVVDUL�SHU�OR�VYROJLPHQWR�
GHOO¶LQFDULFR�DFFHWWDWR�FRQ�LO�SUHVHQWH�
����7XWWH�OH�VRPPH�YHUVDWH�VXO�F�F�EDQFDULR�GL�FXL�DOO¶DUW������SRVVRQR�HVVHUH�XWLOL]]DWH�GDO�7UXVWHH�
DL�VROL�¿QL� LQGLYLGXDWL�GDO�SUHVHQWH�DWWR�� ULPDQHQGR�HVFOXVR�TXDOVLDVL� LPSLHJR��DQFKH�VRWWR� IRUPD�
GL� DQWLFLSR� R� SUHVWLWR� D� TXDOXQTXH� WLWROR�� GHOOH� VRPPH� SHU� ¿QL� FKH� HVXODQR� O¶HVHFX]LRQH� GHOOH�
REEOLJD]LRQL�QDVFHQWL�GDO�7UXVW�
����,O�6HWWORU�VL�LPSHJQD�D�WUDVIHULUH�DO�7UXVWHH�OD�SURSULHWj�GHO�EHQH�LPPRELOH�VLWR�LQBBBBBBBBBB��
YLD�BBBBBBBBBB�Q��BBBBB�FRVu�FRPH�LGHQWL¿FDWR�DO�1XRYR�&DWDVWR�(GLOL]LR�8UEDQR�GHO�&RPXQH�GL�
BBBBBBBBBBBB�)RJOLR�BBBBBBBBBB�0DSSDOH�BBBBBBBBBB�3DUWLFHOOD�BBBBBBBBBB��
�FRQ�OR�VFRSR�GL�DGLELUH�WDOH�EHQH�LPPRELOH�D�UHVLGHQ]D�IDPLOLDUH�GHOOD�IDPLJOLD�GL�IDWWR�FRPSRVWD�
GDO�6HWWORU�H�GDL�%HQH¿FLDUL��
����,O�6HWWORU�VL�LPSHJQD�D�WUDVIHULUH�QHO�SDWULPRQLR�GHO�7UXVW�LO�EHQH�LPPRELOH�VLWR�LQBBBBBBBBBB��
YLD�BBBBBBBBBB�Q��BBBBB�FRVu�FRPH�LGHQWL¿FDWR�DO�1XRYR�&DWDVWR�(GLOL]LR�8UEDQR�GHO�&RPXQH�GL�
BBBBBBBBBBBB�)RJOLR�BBBBBBBBBB�0DSSDOH�BBBBBBBBBB�3DUWLFHOOD�BBBBBBBBBB�
����7XWWL�L�IUXWWL�VLD�QDWXUDOL�VLD�FLYLOL�GL�RJQL�EHQH�FRQIHULWR�DO�7UXVW��RJQL�GLULWWR�R�FRUULVSHWWLYR�DFTXLVLWR�
SHU�PH]]R�GHL�EHQL�PHGHVLPL��VRQR�FRPSRQHQWL�GHO�SDWULPRQLR�GHO�7UXVW�
����Ê�IDWWD�VDOYD�OD�SRVVLELOLWj��VLD�SHU�LO�6HWWORU�VLD�SHU�TXDOVLDVL�WHU]R��GL�HIIHWWXDUH�FRQIHULPHQWL�H�
DSSRUWL�XOWHULRUL�DO�SDWULPRQLR�GHO�7UXVW�� L�TXDOL�VDUDQQR�VRWWRSRVWL�H�GLVFLSOLQDWL�GDOOH�GLVSRVL]LRQL�
VWDELOLWH�QHO�SUHVHQWH�DWWR�
���� ,� EHQL� GHO�7UXVW� FRVWLWXLVFRQR� XQ� SDWULPRQLR� VHSDUDWR� GD� TXHOOR� SHUVRQDOH� GHO�7UXVWHH�� QRQ�
SRVVRQR�LQ�DOFXQ�FDVR�IDU�SDUWH�GHOO¶DVVH�HUHGLWDULR�GHO�7UXVWHH�H��LQROWUH��VRQR�HVFOXVL�GD�TXDOVLDVL�
UHJLPH�SDWULPRQLDOH�QDVFHQWH�GDO�PDWULPRQLR�GHO�7UXVWHH��,�EHQL�GHO�7UXVW�VRQR�LQVHQVLELOL�D�TXDOVLDVL�
YLFHQGD�GHELWRULD�SHUVRQDOH�GHO�7UXVWHH�H[�DUW�������F�F�
,�EHQL�GHO�7UXVW�VRQR�DOWUHVu�VHSDUDWL�GDO�SDWULPRQLR�GHO�6HWWORU�H�QRQ�DJJUHGLELOL�GDL�FUHGLWRUL�SHUVRQDOL�
GHO�PHGHVLPR�
����,O�6HWWORU�KD�IDFROWj�GL�UHYRFDUH�LQ�RJQL�PRPHQWR�VLD�LO�7UXVWHH�VLD�LO�*XDUGLDQR��SURFHGHQGR�LQ�
WDO�FDVR�DOOD�QRPLQD�GHL�VRJJHWWL�FKH�VRVWLWXLVFRQR�L�UHYRFDWL�

$UW����6FRSR�GHO�7UXVW
����,O�7UXVW�q�FRVWLWXLWR�DI¿QFKp�VLD�JDUDQWLWR�VXSSRUWR�HFRQRPLFR�H�¿QDQ]LDULR��ROWUH�FKH�OD�SRVVLELOLWj�GL�
JRGHUH�GHL�EHQL�GHO�7UXVW�DOOH�FRQGL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�DWWR�DL�VRJJHWWL�%HQH¿FLDUL��FRVu�FRPH�
LQGLYLGXDWL� QHOOH� SUHPHVVH�� RVVLD� LO� VLJ�BBBBBBBBBBBBBBBBBB�� H� LO� VLJ�BBBBBBBBBBBBBBBBBBBBB
�ROWUH�DO�6HWWORU�FKH�DVVXPH�DQFKH�OD�YHVWH�GL�%HQH¿FLDULR�GHO�SUHVHQWH�DWWR��
����,O�7UXVW�KD�OR�VFRSR�GL�SHUPHWWHUH�DL�%HQH¿FLDUL�XQ�HOHYDWR�WHQRUH�GL�YLWD�PHGLDQWH�O¶XWLOL]]R�GLUHWWR�
GHL�EHQL�GHO�7UXVW�H�GHOOH�VRPPH�FRUULVSRVWH�ORUR�GDO�7UXVWHH�LQ�DGHPSLPHQWR�GHJOL�REEOLJKL�QDVFHQWL�
GDO�SUHVHQWH�DWWR�
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$UW����'XUDWD�GHO�7UXVW
,O�SUHVHQWH�7UXVW�q�LUUHYRFDELOH�H�KD�GXUDWD�GL�BBBBBBBBB�DQQL�

$UW����%HQH¿FLDUL
���� ,�EHQH¿FLDUL� VRQR�QRPLQDWL�GDO�6HWWORU� LO� TXDOH�VL� ULVHUYD� OD� IDFROWj�GL� UHYRFDUOL� ¿QWDQWRFKp� OR�
VWHVVR�DEELD�FDSDFLWj�GL�LQWHQGHUH�H�GL�YROHUH�
����,�EHQH¿FLDUL�QRQ�KDQQR�IDFROWj�DOFXQD�GL�DOLHQDUH�R�GL�GLVSRUUH�GL�TXDOVLDVL�EHQH�GL�FXL�VLDQR�LQ�
SRVVHVVR�R�GL�FXL�DEELDQR�LO�JRGLPHQWR�LQ�YLUW��GHO�SUHVHQWH�7UXVW�H�FKH�VLDQR�SDUWH�GHO�SDWULPRQLR�
FRQIHULWR�D�TXHVWR�7UXVW�

$UW����3RWHUL�H�IDFROWj�GHO�7UXVWHH
���� ,O�6HWWORU�QRPLQD�7UXVWHH� LO�6LJ�BBBBBBBBBBBBBB� LO�TXDOH�GLFKLDUD�GL�DFFHWWDUH�VHQ]D� ULVHUYH�
O¶LQFDULFR�DOOH�FRQGL]LRQL�FRVu�FRPH�GH¿QLWH�GDO�SUHVHQWH�DWWR�
����,O�7UXVWHH�q�REEOLJDWR�D�WHQHUH�EHQ�GLVWLQWL�GDO�SURSULR�SDWULPRQLR�SHUVRQDOH�WXWWL�L�EHQL�GHO�7UXVW��
3HU� L�EHQL� LPPRELOL�H�SHU� L�EHQL�PRELOL� UHJLVWUDWL�q�WHQXWR�D�SURYYHGHUH�D�IDU�DQQRWDUH�QHL�UHJLVWUL�
RSSRUWXQL�L�ULIHULPHQWL�GHOO¶DSSDUWHQHQ]D�GHL�EHQL�DO�7UXVW�H�GHOOD�VXD�TXDOLWj�GL�7UXVWHH�
����,O�FRPSHQVR�PHQVLOH�SHU�O¶DWWLYLWj�GHO�7UXVWHH�q�GHWHUPLQDWR�QHOOD�VRPPD�GL�HXURBBBBBBBB�GD�
FRUULVSRQGHUH�DO�PHGHVLPR�HQWUR�LO�JLRUQR�BBBB�GL�RJQL�PHVH�
����,O�7UXVWHH�KD�FDSDFLWj�SURFHVVXDOH�VLD�DWWLYD�VLD�SDVVLYD�SHU�TXDQWR�ULJXDUGD�L�EHQL�FRQIHULWL�DO�
7UXVW�
���� (QWUR� L� OLPLWL� SUHYLVWL� GDO� SUHVHQWH� DWWR� LO� 7UXVWHH� KD� RJQL� IDFROWj� GL� DPPLQLVWUD]LRQH� H� GL�
GLVSRVL]LRQH�GHL�EHQL�FRQIHULWL�DO�7UXVW��,Q�SDUWLFRODUH�LO�7UXVWHH�KD�IDFROWj�GL�GHOHJDUH�D�SURIHVVLRQLVWL�
O¶DPPLQLVWUD]LRQH�GHL�EHQL�GHO�7UXVW��H�GL�GHOHJDUH�D�WHU]L�LO�FRPSLPHQWR�GL�DWWLYLWj�VLQJROH�SHU�WHPSL�
OLPLWDWL�H�GHWHUPLQDWL�
����,O�7UXVWHH�q�WHQXWR�FRQ�FDGHQ]D�DQQXDOH�D�UHGLJHUH�XQD�UHOD]LRQH�VLQWHWLFD�GHOO¶DWWLYLWj�VYROWD��
FRQ�O¶LQGLFD]LRQH�H�OD�GHVFUL]LRQH�DQDOLWLFD�GHOOH�RSHUD]LRQL�GL�PDJJLRU�ULOHYDQ]D�TXDOL�D�PHUR�WLWROR�
HVHPSOL¿FDWLYR�OH�DOLHQD]LRQL�R�OD�FRVWLWX]LRQH�GL�GLULWWL�UHDOL�VX�EHQL�LPPRELOL�R�EHQL�PRELOL�UHJLVWUDWL��
7DOH�UHOD]LRQH�GHYH�HVVHUH�FRQVHJQDWD�DO�6HWWORU�H�DO�*XDUGLDQR�HQWUR�LOBBBBBBBBBB�GL�RJQL�DQQR�
D�SDUWLUH�GDOO¶DQQRBBBBBBBB�
����(QWUR�LO�PHGHVLPR�WHUPLQH�GL�FXL�DOO¶DUW������LO�7UXVWHH�GHYH�FRQVHJQDUH�DO�6HWWORU�H�DO�*XDUGLDQR�
O¶LQYHQWDULR�GHL�EHQL�GHO�WUXVW�
����,O�7UXVWHH�q�WHQXWR�D�FRQVHQWLUH�H�D�FROODERUDUH�RJQLTXDOYROWD�LO�6HWWORU�ULFKLHGD�DOOR�VWHVVR�XQD�
YHUL¿FD�FRQWDELOH�H�DPPLQLVWUDWLYD�GLVSRVWD�GDO�6HWWORU�H�FRQGRWWD�DQFKH�GD�VRJJHWWL�SURIHVVLRQDOL�
WHU]L�
����1HOOR�VYROJLPHQWR�GHOO¶LQFDULFR�H�QHOO¶DPPLQLVWUD]LRQH�GHL�EHQL�FRQIHULWL�� LO�7UXVWHH�WHUUj�FRQWR�
GHL�GHVLGHUL�GHO�6HWWORU�PDQLIHVWDWL�SHU� LVFULWWR�R�YHUEDOPHQWH��7DOL�GHVLGHUL�QRQ�VRQR�YLQFRODQWL�H�
SRVVRQR�HVVHUH�GLVDWWHVL�ODGGRYH�LO�7UXVWHH�ULWHQJD�SL��DGHJXDWD�XQD�JHVWLRQH�GLYHUVD�
�����,O�7UXVWHH�KD� OD� IDFROWj�GL�DVVHJQDUH�GHWHUPLQDWL�EHQL� LQ�JRGLPHQWR�DL�EHQH¿FLDUL�TXDORUD� OR�
ULWHQJD�RSSRUWXQR�VHFRQGR�OH�PRGDOLWj�SL��DGHJXDWH�H�SUHYLD�SDUHUH�IDYRUHYROH�GHO�*XDUGLDQR�

$UW����6XFFHVVLRQH�GHO�7UXVWHH
����,O�7UXVWHH�VL�LPSHJQD�D�VYROJHUH�LO�VXR�LQFDULFR�VHFRQGR�EXRQD�IHGH�SHU�O¶LQWHUD�GXUDWD�GHO�7UXVW�
R�¿QR�D�FKH�QRQ�VLD�UHYRFDWR�GD�SDUWH�GHO�6HWWORU��SUHVHQWL�OH�VXH�GLPLVVLRQL�FRQ�XQ�SUHDYYLVR�GL�
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DOPHQR�WUHQWD�JLRUQL��7DOL�GLPLVVLRQL�GHYRQR�HVVHUH�FRPXQLFDWH�DO�6HWWORU�H�DO�*XDUGLDQR�PHGLDQWH�
UDFFRPDQGDWD� FRQ� DYYLVR� GL� ULFHYLPHQWR� R� HTXLYDOHQWH� FKH� SHUPHWWD� GL� VWDELOLUH� GDWD� FHUWD� H�
DYYHQXWR�ULFHYLPHQWR�
����/¶XI¿FLR�GHO�7UXVWHH�FHVVD�DQFKH�SHU�PRUWH�R�SHU�VRSUDYYHQXWD� LQFDSDFLWj�GL� LQWHQGHUH�H�GL�
YROHUH�FKH�VLD�FHUWL¿FDWD�GD�XQ�FROOHJLR�GL�PHGLFL�QRPLQDWR�GDO�SUHVLGHQWH�GHOO¶RUGLQH�GHL�PHGLFL�
GLBBBBBBBBBBBBBBBBBB�
,O� 6HWWORU� KD� OD� IDFROWj� GL� UHYRFDUH� LQ� TXDOVLDVL� PRPHQWR� LO� 7UXVWHH�� /D� FRPXQLFD]LRQH� GHOOD�
UHYRFD�GHYH�HVVHUH�HIIHWWXDWD�WUDPLWH�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR�R�FRQ�DOWUR�PH]]R�
HTXLYDOHQWH�LGRQHR�D�VWDELOLUH�XQD�GDWD�FHUWD�GHOOD�UHYRFD�H�GHO�ULFHYLPHQWR�GL�TXHVWD�
����,�EHQL�GHO�7UXVW�VRQR�VHSDUDWL�GDO�SDWULPRQLR�SHUVRQDOH�GHO�7UXVWHH�H�VRQR�SHUWDQWR�HVFOXVL�GDOOD�
VXD�VXFFHVVLRQH�HUHGLWDULD�
����4XDORUD�PXRLD�LO�7UXVWHH�R�GHFDGD�GDO�VXR�XI¿FLR�SHU�DOWUL�PRWLYL�TXDOL�VRSUDYYHQXWD�LQFDSDFLWj�
GL� LQWHQGHUH� H� GL� YROHUH� R� GLPLVVLRQL�� 7UXVWHH� YLHQH� DXWRPDWLFDPHQWH� QRPLQDWR� LO� *XDUGLDQR�
¿QWDQWRFKp�LO�6HWWORU�QRQ�SURYYHGD�D�QRPLQDUH�XQ�DOWUR�7UXVWHH�
����1HOO¶LSRWHVL�LQ�FXL�LO�6HWWORU�VLD�SUHPRUWR�R�YHUVL�LQ�FRQGL]LRQL�GL�LQFDSDFLWj�GL�LQWHQGHUH�H�GL�YROHUH��
OD�QRPLQD�GHO�7UXVWHH�q�GHYROXWD�DO�3UHVLGHQWH�GHO�WULEXQDOH�GL�BBBBBBBBBBBBBBB�

$UW���/LEUR�GHJOL�HYHQWL
����,O�7UXVWHH�q�WHQXWR�DG�LVWLWXLUH�H�FXVWRGLUH�LO�/LEUR�GHJOL�HYHQWL��LQWHVR�FRPH�XQ�UHJLVWUR�LQ�FXL�VLDQR�
DQQRWDWH�H�UHJLVWUDWH� LQ�PDQLHUD�DQDOLWLFD�H�GHWWDJOLDWD�WXWWH� OH�RSHUD]LRQL�GL�PDJJLRU�ULOLHYR�GHOOD�
JHVWLRQH�GHL�EHQL�GHO�7UXVW��,O�7UXVWHH�GHYH�SURYYHGHUH�D�WDOL�DQQRWD]LRQL�
����'HYRQR�LQ�RJQL�FDVR�HVVHUH�DQQRWDWH�VXO�/LEUR�GHJOL�HYHQWL�OH�RSHUD]LRQL�SHU�OH�TXDOL�OD�OHJJH�R�LO�
SUHVHQWH�DWWR�ULFKLHGDQR�OD�IRUPD�GHOO¶DWWR�SXEEOLFR�R�GHOOD�VFULWWXUD�SULYDWD�DXWHQWLFDWD�
����,O�/LEUR�GHJOL�HYHQWL�GHYH�HVVHUH�YLGLPDWR�GDO�1RWDLR�FKH�SURFHGH�DOO¶DXWHQWLFD�GHOOH�VRWWRVFUL]LRQL�
GHO�SUHVHQWH�DWWR�
����&KLXQTXH�FRQWUDJJD�FRQ�LO�7UXVWHH�q� OHJLWWLPDWR�D�IDUH�SLHQR�DI¿GDPHQWR�VXOOH�ULVXOWDQ]H�GHO�
/LEUR�GHJOL�HYHQWL�

$UW�����1RPLQH�H�PRGL¿FKH
����� /D� QRPLQD� GHL� 7UXVWHH� H� GHO� *XDUGLDQR� GHYRQR� ULYHVWLUH� OD� IRUPD� GHOOD� VFULWWXUD� SULYDWD�
DXWHQWLFDWD�R�GHOO¶DWWR�SXEEOLFR�
����� /H�PHGHVLPH� IRUPH�GL� FXL� DO� SXQWR� ���� GHYRQR� HVVHUH� RVVHUYDWH� LQ� FDVR� GL�PRGL¿FKH� GD�
DSSRUWDUH�DO�SUHVHQWH�DWWR�D�SHQD�GL�LQHI¿FDFLD�

$UW�����*XDUGLDQR
�����Ê�QRPLQDWR�*XDUGLDQR�GHO�7UXVW�LO�6LJ�BBBBBBBBBBBBBB�&�)�BBBBBBBBBBBBBB�LO�TXDOH�GLFKLDUD�
GL�DFFHWWDUH�O¶LQFDULFR�GL�*XDUGLDQR�VHQ]D�ULVHUYH�H�DOOH�FRQGL]LRQL�FRQWHPSODWH�GDO�SUHVHQWH�DWWR�
����� ,O�*XDUGLDQR� q� OHJLWWLPDWR� DG� DJLUH� LQ� JLXGL]LR� LQ� FDVR� GL� LQDGHPSLPHQWR� GHO�7UXVWHH� GHJOL�
REEOLJKL�QDVFHQWL�GDO�SUHVHQWH�DWWR�
,O�*XDUGLDQR�q�OHJLWWLPDWR�DG�DJLUH�LQ�JLXGL]LR�LQ�FDVR�GL�YLROD]LRQH�GHOOD�OHJJH�UHJRODWULFH�GHO�7UXVW�
R�GHOOD�OHJJH�DSSOLFDELOH�DG�XQR�VSHFL¿FR�DWWR�GHO�7UXVWHH�
�����,O�*XDUGLDQR�KD�OD�IDFROWj�H�LO�GRYHUH�GL�FRQVXOWDUH�SHULRGLFDPHQWH�LO�/LEUR�GHJOL�HYHQWL�SHU�L�
FRQWUROOL�RSSRUWXQL�
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�����,�SRWHUL�GHO�*XDUGLDQR�VRQR�¿GXFLDUL�H�QRQ�SHUVRQDOL�
�����,O�*XDUGLDQR�SXz�HIIHWWXDUH�WXWWL�L�ULOLHYL�H�OH�FRQVLGHUD]LRQL�FKH�ULWLHQH�GL�GRYHU�FRPSLHUH�H�OH�
FRPXQLFD�DO�7UXVWHH�DQFKH�VH�QRQ�ULFKLHVWH�GD�TXHVWR�
,O�7UXVWHH�GHYH�WHQHU�FRQWR�GHL�ULOLHYL�GL�FXL�DO�SXQWR������PD�QRQ�q�YLQFRODWR�D�GHWWH�RVVHUYD]LRQL�
�����,O�*XDUGLDQR�VYROJH�O¶LQFDULFR�VHFRQGR�OH�FRQGL]LRQL�VWDELOLWH�GDO�SUHVHQWH�DWWR�SHU�OD�GXUDWD�GHO�
7UXVW�R�¿QWDQWRFKp�LQWHUYHQJD�UHYRFD�GD�SDUWH�GHO�6HWWORU��R�PRUWH��R�LQFDSDFLWj�GL�LQWHQGHUH�H�GL�
YROHUH�DFFHUWDWD�VHFRQGR�OH�PHGHVLPH�PRGDOLWj�GL�FXL�DOO¶DUW������
,O�*XDUGLDQR�SXz�SUHVHQWDUH�OH�GLPLVVLRQL�GDOOD�VXD�IXQ]LRQH�FRQ�SUHDYYLVR�GL�DOPHQR�WUHQWD�JLRUQL�
GD�FRPXQLFDUH�DO�6HWWORU�H�DO�7UXVWHH�FRQ�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR�
�����/¶DWWLYLWj�GHO�*XDUGLDQR�SXz�HVVHUH�UHPXQHUDWD�SHULRGLFDPHQWH�QHOOD�PLVXUD�FRQYHQXWD�FRQ�
LO�6HWWORU�H�FRQ�LO�7UXVWHH��/H�VSHVH�VRVWHQXWH�GDO�*XDUGLDQR�SHU�O¶DGHPSLPHQWR�GHOOH�VXH�IXQ]LRQL�
VRQR�D�FDULFR�GHO�7UXVW�
�����4XDORUD� LO�*XDUGLDQR�VLD�XQD�SHUVRQD�JLXULGLFD�� OH� IXQ]LRQL�VRQR�VYROWH�¿QFKp� LQWHUYHQJD�OD�
PHVVD�LQ�OLTXLGD]LRQH�R�O¶LQL]LR�GL�XQD�SURFHGXUD�FRQFRUVXDOH�GD�SDUWH�GL�GHWWR�VRJJHWWR�JLXULGLFR�
�����4XDORUD�LO�*XDUGLDQR�FHVVL�OD�VXD�DWWLYLWj�SHU�TXDOVLDVL�FDXVD�R�q�VRVWLWXLWR�FRQ�DOWUR�VRJJHWWR�
QRPLQDWR�GDO�6HWWORU�

$UW�����)RUR�FRPSHWHQWH
�����3HU� TXDOVLDVL� FRQWURYHUVLD� VRUWD� LQ� UHOD]LRQH�DOO¶LQWHUSUHWD]LRQH�� DOO¶HVHFX]LRQH�� DOOD� YDOLGLWj�
HG�HI¿FDFLD�GHO�SUHVHQWH�DWWR�q�ULWHQXWR�FRPSHWHQWH�LO�IRUR�GL�BBBBBBBBBBBBBBBBB��IDWWH�VDOYH�OH�
FRPSHWHQ]H�LQGHURJDELOPHQWH�SUHYLVWH�GDOO¶RUGLQDPHQWR�JLXULGLFR�LWDOLDQR�
�RSSXUH�
�����4XDOVLDVL� FRQWURYHUVLD� VRUWD� LQ� UHOD]LRQH� DOO¶LQWHUSUHWD]LRQH�� DOO¶HVHFX]LRQH�� DOOD� YDOLGLWj� HG�
HI¿FDFLD�GHO�SUHVHQWH�DWWR��VDUj�GHYROXWD�DO�JLXGL]LR�GL�XQ�DUELWUR�GHVLJQDWR�GL�FRPXQH�DFFRUGR�WUD�OH�
SDUWL�R�LQ�PDQFDQ]D�VDUj�QRPLQDWR�GDO�SUHVLGHQWH�GHO�FROOHJLR�QRWDULOH�GLBBBBBBBBBBBBB�
�����$OO¶DUELWUR�GL�FXL�DO�SXQWR������VDUj�GHYROXWR�LO�JLXGL]LR�GL�DFFHUWDPHQWR�GHL�FDVL�GL�FRQWHVWDWD�
LQIUD]LRQH�GHOOH�QRUPH�GL� OHJJH�R�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�DWWR�GD�SDUWH�GHO�7UXVWHH�R�GHO�
*XDUGLDQR��
,Q� FDVR� GL� DFFHUWDPHQWR� GHOOH� FRQWHVWD]LRQL� GL� FXL� DOO¶DUW�� ����� FRQVHJXLUj� DXWRPDWLFDPHQWH� OD�
GHFDGHQ]D�GDOO¶LQFDULFR��GL�7UXVWHH�R�*XDUGLDQR��ULFRSHUWR�GDO�VRJJHWWR�FKH�DEELD�WHQXWR�OD�FRQGRWWD�
LOOHJLWWLPD�

$UW�����OXRJR�GL�DPPLQLVWUD]LRQH�GHO�WUXVW
����� /D� VHGH� GL� DPPLQLVWUD]LRQH� GHO� 7UXVW� q� ORFDOL]]DWD� QHO� &RPXQH� GLBBBBBBBBBBBB� DOOD�
YLDBBBBBBBBBBBB� Q�� BBBBB�� 4XDOVLDVL� GRFXPHQWR� DWWLQHQWH� DOO¶DPPLQLVWUD]LRQH� H� JHVWLRQH� GHO�
7UXVW��FRPSUHVR�RJQL�GRFXPHQWR�FRQWDELOH��VDUj�FXVWRGLWR�QHOOD�VHGH�FRVu�LGHQWL¿FDWD�

4XHVWR� DWWR� q� VWDWR� UHGDWWR� GDBBBBBBBBBBBBB�� LQ� FXL� VLD� LO� 6HWWORU� VLD� LO� 1RWDLR� DXWHQWLFDQWH�
ULSRQJRQR�SLHQD�¿GXFLD�

7XWWH�OH�VSHVH�GHO�SUHVHQWH�DWWR�VRQR�D�FDULFR�GHO�7UXVW�
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,O�ULFRUVR�DL�VHQVL�GHOO¶DUW�����ELV�F�S�F��SXz�HVVHUH�SURSRVWR�GDOOD�SDUWH�SHUVRQDOPHQWH��OD�TXDOH�OR�
GHYH�GHSRVLWDUH�SUHVVR�LO�7ULEXQDOH�GHO�VXR�OXRJR�GL�UHVLGHQ]D�

(VHPSLR�

75,%81$/(�',�BBBBBBBBBB��FLWWj�
5LFRUVR�H[�DUW������ELV�F�S�F�

/D� VRWWRVFULWWD� BBBBBBBBBBBBBBBBBB� QDWD� DBBBBBBBBBBBBBBBBBBLQ� GDWD� BBBBBBBBBBBBBB��
UHVLGHQWH� D� BBBBBBBBBBBBBBBBBBBBBBBBB�� &�)�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� OD� TXDOH�
GLFKLDUD�GL�HOHJJHUH�GRPLFLOLR�LQ��FLWWj�BBBBBBBBBBBBBBBBBBBBBBBB���YLD�BBBBBBBBBBBBBBBBBBBBB�
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��HVSRVL]LRQH�GHL�IDWWL�FRQ�GHVFUL]LRQH�GHWWDJOLDWD�GHOOD�YLROHQ]D�VXELWD��FLWDQGR�HYHQWXDOPHQWH��FRPH�
SURYD�D�VXSSRUWR�GHOOD�SURSULD�QDUUD]LRQH��VPV��H�PDLO��PPV��IRWR��UHIHUWL�PHGLFL��WHVWLPRQLDQ]H��SHU�
SRL�DOOHJDUOL
��VXVVLVWHQGR�L�SUHVXSSRVWL�GL�FXL�DJOL�DUWW������ELV�H�����WHU�F�F�

5,&255(

$OO¶,OO�PR�*LXGLFH�DGLWR��DI¿QFKq��HVSOHWDWL�JOL�DGHPSLPHQWL�GL�ULWR��9RJOLD�RUGLQDUH�DO�6LJ��«��QDWR�D�«��
UHVLGHQWH�D�«��&�)��«��GL�FHVVDUH�RJQL�FRQGRWWD�OHVLYD�QHL�FRQIURQWL�GHOOD�VRWWRVFULWWD�H�GL�DOORQWDQDUVL�
GDOOD�UHVLGHQ]D�IDPLOLDUH�HQWUR�XQ�FRQJUXR�WHUPLQH�FKH�VL�YRUUj�SUHFLVDUH��SUHVFULYHQGRJOL�DOWUHVu�
D�� GL�QRQ�DYYLFLQDUVL�DL�VHJXHQWL�OXRJKL�«�LQGLFDUH�TXDOL��
E�� 'L�QRQ�DYYLFLQDUVL�DOOH�VHJXHQWL�SHUVRQH�«��LQGLFDUH�TXDOL��
F�� 'L�SURYYHGHUH�DOOD�FRUUHVSRQVLRQH�GHOOD�VRPPD�GL�«�LQGLFDUH�XQD�FLIUD��PHQVLOL�D�WLWROR�GL�
PDQWHQLPHQWR�SHU�OD�GXUDWD�GHO�SURYYHGLPHQWR�
9RJOLD�O¶,OO�PR�JLXGLFH�DGLWR�SUHVFULYHUH�D�«��LQGLFDUH�LO�QRPH���GDWULFH�GDWRUH�GL�ODYRUR�GHO�VXGGHWWR��
OD�SUHVWD]LRQH�GLUHWWD�QHL�FRQIURQWL�GHOOD�VRWWRVFULWWD�GHOOD�VRPPD�VXGGHWWD��HQWUR�L� OLPLWL�GL� OHJJH��
GHWUDHQGROD�GDOOD�UHWULEX]LRQH�VSHWWDQWH�DOOR�VWHVVR�

6L�DOOHJD�
��� «��DG�HVHPSLR��XQ�UHIHUWR�PHGLFR��
��� «

/XRJRBBBBBBBBBBBBBB��GDWDBBBBBBBBBBBBBBBBBBB
)LUPDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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Le coppie residenti nella stessa abitazione e componenti dello stesso stato 
di famiglia, possono iscriversi  - mediante prenotazione - al Registro delle 
Unioni Civili. In questa occasione viene rilasciato un attestato di famiglia 
DQDJUDÀFD�EDVDWR�VX�YLQFROR�DIIHWWLYR�DL�VHQVL�GHOO·DUW����GHO�'35�����GHO�
������5HJRODPHQWR�DQDJUDÀFR���1HOO·DUW����GHOOD�GHOLEHUD�&RPXQDOH�FKH�
istituisce il Registro, il Comune di Milano, attraverso atti degli assessorati e 
GHL�VLQJROL�XIÀFL��VL�LPSHJQD�D�WXWHODUH�H�VRVWHQHUH�OH�XQLRQL�FLYLOL�LQ�DOFXQH�
WHPDWLFKH��FDVD��VDQLWj�H�VHUYL]L�VRFLDOL��VSRUW�H�WHPSR�OLEHUR��IRUPD]LRQH��
VFXROD�H�VHUYL]L�HGXFDWLYL��GLULWWL�H�SDUWHFLSD]LRQH��WUDVSRUWL�H�PRELOLWj�

'RSR�DYHUH�ÀVVDWR� O·DSSXQWDPHQWR�FRQ� O·XIÀFLR�GL�YLD�/DUJD��WHOHIRQLFDPHQWH�
DL� QXPHUL�����������������������������R� YLD�H�PDLO�DOO·LQGLUL]]R�GL�SRVWD�
HOHWWURQLFD� '6&�5HJLVWUR8QLRQL&LYLOL#FRPXQH�PLODQR�LW��� q� VXIÀFLHQWH� FKH� OD�
FRSSLD�VL�SUHVHQWL�FRQ�L�GRFXPHQWL�G·LGHQWLWj�QHO�JLRUQR�ÀVVDWR��'DO����VHWWHPEUH�
O·XIÀFLR���VWDQ]D�����DO���SLDQR����VDUj�DSHUWR�GD�OXQHGu�D�YHQHUGu��GDOOH������
DOOH����H�GDOOH�������DOOH�������

Laura Logli, Avvocato del Foro di Milano. Opera nel settore del diritto di famiglia. 
(·�DXWULFH�GHO�OLEUR�“Grazie che te ne sei andato”��FKH�DSSURIRQGLVFH�OD�WXWHOD�JLXULGLFD�GHOOD�
GRQQD�QHOOH�UHOD]LRQL�IDPLOLDUL���&DLUR�HGLWRUH��������H�GHO�YROXPH�“Sposami ancora”, relativo 
DL�GLULWWL�GHL�SDGUL�QHOOH�SURFHGXUH�GL�VHSDUD]LRQH�H�GLYRU]LR��&DLUR�(GLWRUH���������6FULYH�
per la 27esimaora del Corriere della Sera, per il Sole 24 ore�SHU�LO�TXDOH�KD�SXEEOLFDWR�GXH�
guide, $́IÀGDPHQWR�H�PDQWHQLPHQWR�GHL�ÀJOL�LQ�FDVR�GL�VHSDUD]LRQH�H�GLYRU]LRµ e “Separazione 
H�'LYRU]LRµ��������H�SHU�DOWUL�SHULRGLFL��+D�VFULWWR�SHU�VYDULDWL�DQQL�LQ�WHPD�GL�IDPLJOLD�VX�lo 
Specchio, allegato del quotidiano la Stampa��$WWHQWD�DL�WHPL�GHOOD�ELRHWLFD�VL�q�RFFXSDWD�LQ�
svariate occasioni di testamento biologico e procreazione assistita. 

3URJHWWR�FUHDWLYR�D�FXUD�GL��'LUH]LRQH�&RPXQLFD]LRQH���&RPXQH�GL�0LODQR���6WDPSD�&LYLFD�6WDPSHULD
Riproduzione riservata


