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6H�� ILQR� DG� RJJL�� OH� PDVWLWL� YHQLYDQR� DIIURQWDWH� GDO� YHWHULQDULR� LQ� XOWLPD� LVWDQ]D� TXDQGR�RUPDL� O¶DOOHYDWRUH� DYHYD� JLj� IDWWR�GL� WXWWR� H� OH� SUREDELOLWj� GL� JXDULJLRQH� HUDQR� OHJDWH� DOOD�IRUWXQD�� RJJL� YDQQR� DIIURQWDWH� LQ� SUHYHQ]LRQH� H� FRQ� SURWRFROOL� G¶LQWHUYHQWR� ULJRURVL� VRWWR�FRQWUROOR�GHO�YHWHULQDULR���&2126&(1=$��3HU�SRWHU�SURJUDPPDUH�XQ�SLDQR�GL�JHVWLRQH�VDQLWDULR�LQ�XQD�D]LHQGD�q�SULRULWDULR�FRQRVFHUH�H�YHULILFDUH�DOFXQL�DVSHWWL��9L�VRQR�GHOOH�LQGLFD]LRQL�GL�EDVH�FKH�YDQQR�DSSOLFDWH�LQ�RJQL�D]LHQGD�D�SUHVFLQGHUH�GD�RJQL�IDWWRUH�PD�QRQ�YD�GLPHQWLFDWR�FKH�RJQL�D]LHQGD�YD�DQDOL]]DWD� LQ�RJQL�DVSHWWR�SHU�SRWHU� IDU�HPHUJHUH�TXDOL�VRQR�L�SXQWL�GHEROL�GHO�FLFOR�SURGXWWLYR�H�TXDOL�SRVVRQR�HVVHUH�L�SXQWL�YLQFHQWL�LQ�PRGR�FKH�VL�ILVVLQR�GHJOL�RELHWWLYL�UDJJLXQJLELOL�GDOO¶DOOHYDWRUH��,O�SULPR�SDVVR�q�GL�YDOXWDUH�EHQH�O¶D]LHQGD���LQ�WXWWL�L�VXRL�FRPSRQHQWL��LO�IDWWRUH�XPDQR��OH�VWUXWWXUH��OD�JHVWLRQH�GHJOL�DQLPDOL��GDL�YLWHOOL�ILQR�DOOH�PDQ]H�JUDYLGH��OH�DVFLXWWH��VDOD�SDUWR��JUXSSL�GL�PXQJLWXUD���
6WUXWWXUH��7UD�L�SXQWL�SL��LPSRUWDQWL�SHU�XQ�SURJUDPPD�GL�JHVWLRQH�SHU�SURGXUUH�ODWWH�GL�TXDOLWj�YL�q�OD�SXOL]LD�GHOOD�PDPPHOOD�� TXLQGL� OD� YDFFD� GHYH� YLYHUH� LQ� DPELHQWL� LO� SL�� SXOLWL� H� DVFLXWWL� SRVVLELOH�� $� WDOH� VFRSR� q�IRQGDPHQWDOH�OD�FXUD�GHOOD�VWDEXOD]LRQH�QRQ�WDQWR�FRPH�WLSR��ILVVD�R�OLEHUD��PD�FRPH�PDWHULDOH�XWLOL]]DWR�LQ�OHWWLHUD�������4XHVWD�DWWHQ]LRQH�YD�SRVWD�SHU�WXWWL�L�JUXSSL��SURGXWWLYL�H�QRQ��SUHVHQWL�LQ�D]LHQGD����6DOD�SDUWR
'HYH�HVVHUH�SUHVHQWH�H�YD�SRVWD�DQFRUD�SL��DWWHQ]LRQH�DOOD�SXOL]LD�GL�TXHVWR�DPELHQWH��(¶�QRWR�D� WXWWL�TXDQWR�VLD�FULWLFR�LO�SHULRGR�SUH�H�SRVW�SDUWR�SHU�OH�FDGXWH�GHOOD�GLIHVH�LPPXQLWDULH�GRYXWH�DQFKH�DOO¶DOWR�OLYHOOR�GL�FRUWLVROR������1HL�JLRUQL�FKH�SUHFHGRQR�LO�SDUWR�OD�PDPPHOOD�GHOOH�ERYLQH�LQL]LD�D�SUHSDUDUVL�HG�LQ�TXDOFKH�FDVR�OD�WHQVLRQH�GHOOD�JKLDQGROD�SRUWD�DOO¶DSHUWXUD�GHOOR�VILQWHUH�GHO�FDSH]]ROR�FRQ�SHUYLHWj�GHO�FDQDOH��LQ�TXHVWD�IDVH��LQ�FXL�QRQ�YL�q�SL��OD�FKLXVXUD�PHFFDQLFD�GHO�FDSH]]ROR���OD�JKLDQGROD�FRQWLHQH�JLj�GHO� ODWWH� HG� q� YXOQHUDELOH� DOO¶LQJUHVVR� HG� DOOD� FRORQL]]D]LRQH� GHL� JHUPL�� �0DVVLPD� DWWHQ]LRQH� YD� SRVWD�DQFKH� DOOD� SUHVHQ]D� GL� HFFHVVLYR� HGHPD� DO� SDUWR� VRSUDWWXWWR� QHOOH� PDQ]H�� FKH� FDXVD� XQD� SUHFRFH�DSHUWXUD�GHOOR�VILQWHUH��,Q�TXHVWR�DPELHQWH�q�VFRQVLJOLDELOH�XWLOL]]DUH�OD�VHJDWXUD�FRPH�OHWWLHUD��SRVVLHGH�VLFXUDPHQWH�XQ�QRWHYROH�SRWHUH�DVVRUEHQWH�PD�VRSUDWWXWWR�QHL�SHULRGL�FDOGL�IDFLOLWD�OD�PROWLSOLFD]LRQH�GHL�JHUPL�VSHFLDOPHQWH�GHL�*UDP�±�����FDXVD�GL�PDVWLWL�FOLQLFKH�LSHUDFXWH�DO�SDUWR��/D�SUHVHQ]D��GHOOD�VDOD�SDUWR�FKH�QRQ�GHYH�HVVHUH�PDL�VRYUDIIROODWD��SHUPHWWH�XQD�FRVWDQWH�H�IUHTXHQWH�SXOL]LD�FRQ�DVSRUWD]LRQH�GL�WXWWR�LO�PDWHULDOH�ELRORJLFR�SUHVHQWH���6DOD�GL�PXQJLWXUD
9HULILFDUH� OD� SHULRGLFD� PDQXWHQ]LRQH� GL� WXWWR� O¶LPSLDQWR� FRQ� OD� FRUUHWWD� VRVWLWX]LRQH� GHOOH� JXDLQH� H�FRQRVFHQ]D�GL�HYHQWXDOL�PRGLILFKH�DOO
LPSLDQWR�FKH�SRVVRQR�FDXVDUH�ULDO]L�FHOOXODUL���SHU�HVHPSLR�PRQWDUH�FROOHWWRUL�SL��FDSLHQWL�FRQ�JUXSSL�GL�PXQJLWXUD�SL��OHJJHUL�q�VLFXUDPHQWH�XQ�RWWLPR�LQYHVWLPHQWR��PD�VH�ILQR�DO�JLRUQR�SULPD�VL� q�PXQWR� FRQ�JUXSSL�PROWR�SHVDQWL� H� FRQ� OD� WUD]LRQH� VL� DYUj�TXDVL� VLFXUDPHQWH�TXDOFKH�FDVR�GL�PDVWLWH�VXJOL�DQLPDOL� FRQ�PDPPHOOH�VELODQFLDWH�R� OXQJKH�GD�PXQJHUH��� � �/H� UHJROH�GL�EDVH�FKH�QRQ�ELVRJQD�PDL�GLPHQWLFDUH�VRQR�
• /¶RUGLQH�G¶LQJUHVVR�LGHDOH�LQ�VDOD�GL�PXQJLWXUD�q��
- 0DQ]H�IUHVFKH�
- 0DQ]H�
- 9DFFKH�IUHVFKH�
- 9DFFKH�
- $QLPDOL�SUREOHPD�/¶HUURUH�SL��IUHTXHQWH�q�TXHOOR�GL�PHWWHUH�JOL�DQLPDOL�GRSR�LO�SDUWR�FRQ�JOL�DQLPDOL�SUREOHPD�LQ�IRQGR�DOOD�PXQJLWXUD�� 4XHVWR� FRPSRUWD� VSHVVR� XQD� HFFHVVLYD� FLUFROD]LRQH� GL� LQIH]LRQL� VRSUDWWXWWR� VH� FL� VRQR�
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SUREOHPL�GL�JHUPL�FRQWDJLRVL��/¶XOWLPR�JUXSSR�GHYH�FRPSUHQGHUH�JOL�DQLPDOL�FKH�DEELDQR�DYXWR�PDVWLWL�ULFRUUHQWL�TXLQGL�FURQLFL��JOL�DQLPDOL�VRWWR�WHUDSLD�DQWLELRWLFD�H�JOL�DQLPDOL�FRQ�PXQJLWXUH�SL��OXQJKH�GHOOD�PHGLD�D]LHQGDOH��
• 5RXWLQH�GL�PXQJLWXUD��� SXOL]LD�GHL�FDSH]]ROL��D VHFFR�� VHQ]D� O¶XWLOL]]R� GL� DFTXD�� FRQ�PDWHULDOH�PRQRXVR� FRPH� FDUWD� R�PHJOLR� ID]]ROHWWL� LPEHYXWL� GL�GLVLQIHWWDQWH��(¶� IRQGDPHQWDOH� FKH�YHQJD�XWLOL]]DWR�XQ� VLQJROR� VWUDSSR�SHU�ERYLQD��QRQ�YL�GHYH�HVVHUH�FRQWDWWR�GHOOR� VWHVVR� FRQ�GLYHUVL� DQLPDOL��$WWHQ]LRQH�� LQ� ,WDOLD�D�GLIIHUHQ]D�GL� DOWUL� SDHVL�ELVRJQD�SRUUH�DWWHQ]LRQH�DO�SUH�GLSSLQJ� �XVR�GL�GLVLQIHWWHQWL�SULPD�GHOOD�PXQJLWXUD� VXL� FDSH]]ROL��SRFKLVVLPL�SURGRWWL�VRQR�UHJLVWUDWL�DO�PLQLVWHUR�TXLQGL�QRQ�VL�SRVVRQR�XWLOL]]DUH��LO�VHFRQGR�SXQWR�q�SRUUH�PDVVLPD�DWWHQ]LRQH�DJOL� HYHQWXDOL� UHVLGXL� QHO� ODWWH� GL� PDVVD� FKH� FDXVDQR� SRVLWLYLWj� DJOL� LQLEHQWL� FRQ� QRWHYROH� PXOWD� SHU�O¶DOOHYDWRUH��9L�q�LQROWUH�XQD�QRWHYROH�GLVFUHSDQ]D�GL�RSLQLRQL�GD�SDUWH�GL�GLYHUVL�$XWRUL�VXOOD�VXD�HIILFDFLD��9L�VRQR�DOWUL�VWUXPHQWL�LQ�FRPPHUFLR�SHU�OD�SXOL]LD�GHL�FDSH]]ROL��TXHOOR�FKH�YD�VHPSUH�FRQVLGHUDWR�H�OD�QRQ�XWLOL]]D]LRQH�GL�DFTXD�H�O¶DVVHQ]D�GL�FRQWDWWR�GL�QHVVXQ�PDWHULDOH�WUD�XQ�DQLPDOH�DOO¶DOWUR��� 2VVHUYD]LRQH�GHL�SULPL�VSUX]]L�/¶RSHUDWRUH�GHYH�HVHJXLUH�TXHVWD�RSHUD]LRQH��VHQ]D�EDJQDUVL�OH�PDQL�FRQ�LO�ODWWH��QRQ�YL�GHYH�PDL�HVVHUH�FRQWDWWR�GL� ODWWH�GD�XQ�FDSH]]ROR�DOO¶DOWUR�H�GD�ERYLQD�D�ERYLQD�� � ,GHDOH�q� O¶XWLOL]]R�GL�XQ�FRQWHQLWRUH�D�IRQGR� VFXUR� SHU� SRWHU� HVVHUH� WHPSHVWLYL� QHO� YHULILFDUH� DOWHUD]LRQL� QHO� ODWWH� H� SHU� QRQ� FRQWDPLQDUH�O¶DPELHQWH���� $WWDFFR�GHO�JUXSSR�GL�PXQJLWXUD�'HYH� DYYHQLUH� HQWUR� SRFKL� VHFRQGL� � �PD[���¶¶��SHU� SRWHU� VIUXWWDUH� DO�PHJOLR� OD� VFDULFD� RVVLWRFLQLFD� HG�RWWHQHUH�XQ�YHORFH�H�FRUUHWWR�VYXRWDPHQWR�GHOOD�PDPPHOOD��)RQGDPHQWDOH�q�LO�FRUUHWWR�SRVL]LRQDPHQWR�GHO� JUXSSR�� SHU� HYLWDUH� OR� VFLYRODPHQWR� GHOOH� JXDLQH� H� SHU� IDYRULUH� O¶HLH]LRQH� GHO� ODWWH�� 2WWLPDOH� q� LO�SRVL]LRQDPHQWR�GHO�JUXSSR�DG�DQJROR�UHWWR�VXOOD�PDPPHOOD�FRQ�XQ�FRUUHWWR�DOOLQHDPHQWR�GHL�WXEL������ 6WDFFR�GHO�JUXSSR�GL�PXQJLWXUD�'HYH� DYYHQLUH� PHGLDQWH� VWDFFR� DXWRPDWLFR�� �VH� O¶LPSLDQWR� QRQ� QH� q� GRWDWR� q� VLFXUDPHQWH� XQ�LQYHVWLPHQWR�SULRULWDULR��$�ULJXDUGR�ELVRJQD�YHULILFDUH�FKH�O¶RSHUDWRUH�LQ�VDOD�QRQ�ODVFL�O¶LPSLDQWR�UHJRODWR�LQ�PDQXDOH��TXHVWR�q�XQ�HUURUH�FKH�SRUWD�VSHVVR�D�XQD�VRYUDPXQJLWXUD��/¶XVR�GHOOD�WUD]LRQH�q�VSHVVR�FDXVD�GL� VRYUDPXQJLWXUD��ELVRJQD� WHQHUH�SUHVHQWH�FKH�XQ� UHVLGXR�GL� ODWWH� LQ�PDPPHOOD�GHOO¶RUGLQH�GHL�����FF�GRSR�OD�PXQJLWXUD�q�GD�FRQVLGHUDUVL�QHOOD�QRUPD��VROR�DO�GL�VRSUD�GL�TXHVWR�TXDQWLWDWLYR�VL�SDUOD�GL�QRQ� PXQJLWXUD�� q� FRQVLJOLDELOH� ULGXUUH� JUDGXDOPHQWH� L� WHPSL� GL� WUD]LRQH� SHU� DUULYDUH� DG� HOLPLQDUOD�GHILQLWLYDPHQWH�FRQ�VLFXUR�EHQHILFLR�SHU�JOL�DQLPDOL�JLRYDQL���� 'LVLQIH]LRQH�GHO�FDSH]]ROR�GRSR�OD�PXQJLWXUD�/¶XVR�FRVWDQWH�H�GXUDWXUR�GHO�SRVW�GLSSLQJ��q�VLFXUDPHQWH�XQ¶RSHUD]LRQH�GL�SUHYHQ]LRQH�FKH�FRPSRUWD�GHL� QRWHYROL� EHQHILFL� VXOO¶LQFLGHQ]D� GL� QXRYH� LQIH]LRQL� VRSUDWWXWWR� GD� JHUPL� DPELHQWDOL�� � /¶DVSHWWR�LPSRUWDQWH�q�SRUUH� LO�GLVLQIHWWDQWH�VXOO¶DSLFH�GHO�FDSH]]ROR� LQ�FRUULVSRQGHQ]D�GHOOR�VILQWHUH�FKH�GRSR� OD�PXQJLWXUD�ULPDQH�EHDQWH�SHU�XQ�SHULRGR�FKH�YD�GD����PLQ�DQFKH�D�RUH�VH�QRQ�q�LQ�EXRQH�FRQGL]LRQL��$�WDOH�VFRSR�q�VWDWR�HYLGHQ]LDWR�FKH��O¶XVR�GL�SURGRWWL�ILOPDQWL�QRQ�KD�YDQWDJJL�PDJJLRUL�ULVSHWWR�DL�SURGRWWL�QRQ�ILOPDQWL������*OL�DFFRUJLPHQWL�VRQR��
- FKH�YHQJD�XVDWR�XQ�SURGRWWR�UHJLVWUDWR��
- FKH�VLD�VSHFLILFR��
- FKH�FRQWHQJD�LO�GLVLQIHWWDQWH��SXz�HVVHUH�LRGLR�R�FORUH[LGLQD��VL�SRVVRQR�DOWHUQDUH�XVDQGR�OR�LRGLR�LQ�HVWDWH����3HU�TXDQWR�ULJXDUGD�LO�PRGR�GL�VRPPLQLVWUD]LRQH�q�GD�YDOXWDUH�LQ�EDVH�DJOL�RSHUDWRUL��
• 6SUD\��PHGLDQWH�LPSLDQWR�PRQWDWR�LQ�VDOD�R�FRQ�DHURVROL]]DWRUH�, YDQWDJJL� VRQR� OD� YHORFLWj� G¶LPSLHJR�H� OD�PDJJLRU� LJLHQH�� /¶LQFRQYHQLHQWH� q� FKH� VH� O¶RSHUDWRUH� QRQ� q�DWWHQWR�LO�GLVLQIHWWDQWH�YD�GDSSHUWXWWR�WUDQQH�FKH�VXL�FDSH]]ROL��FL�YXROH�SHUVRQDOH�FKH�OR�XWLOL]]L�PLUDQGR�JOL�DSLFL�GHL�FDSH]]ROL�
• ,PPHUVLRQH�PHGLDQWH�ELFFKLHULQR�,O� YDQWDJJLR� q� FKH� VL� q� SL�� VLFXUL� FKH� FHQWULQR� L� FDSH]]ROL�� %LVRJQD� XWLOL]]DUH� ELFFKLHULQL� FKH� QRQ�FRQVHQWDQR� OD� ULFDGXWD�GL� GLVLQIHWWDQWH� H�YDQQR� WHQXWL�PROWR� SXOLWL� ODYDQGROL� DFFXUDWDPHQWH�GRSR�RJQL�PXQJLWXUD��2UPDL�TXDVL�WXWWH�OH�D]LHQGH�SURGXWWULFL�GL�GLVLQIHWWDQWL�SHU�LO�SRVW�GLSSLQJ�KDQQR�DJJLXQWR�XQ�FRORUDQWH�SHU�SRWHU�YHULILFDUH�OD�FRUUHWWD�GLVLQIH]LRQH��6RQR�PROWR�LPSRUWDQWL�DQFKH�OH�FRPSRQHQWL�HPROOLHQWL�FKH��VRSUDWWXWWR�LQ�LQYHUQR�HYLWDQR�OH�VFUHSRODWXUH�DL�FDSH]]ROL�����
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8Q� DOWUR� DFFRUJLPHQWR� FKH� SXz� ULVXOWDUH� XWLOH� q� TXHOOR� GL� VRPPLQLVWUDUH� O¶DOLPHQWR� DOOH� ERYLQH� TXDQGR�HVFRQR�GDOOD�VDOD�GL�PXQJLWXUD��TXHVWR�ID�VL�FKH�O¶DQLPDOH�QRQ�YDGD�VXELWR�D�FRULFDUVL�PD�ULPDQJD�LQ�SLHGL�ILQR�DOOD�FKLXVXUD�GHOOR�VILQWHUH���%R[�$VFLXWWH

/D�PHVVD� LQ�DVFLXWWD�q� XQ�PRPHQWR� IRQGDPHQWDOH�QHO� FLFOR�SURGXWWLYR�GHOOD� YDFFD�GD� ODWWH��PD�FRPH�GHYH�DYYHQLUH"�
• 'UDVWLFD�2YYHUR�QRQ�VL�GHYRQR�IDUH�PXQJLWXUH�DOWHUQDWH��6L�GHFLGH�LO�JLRUQR�LQ�FXL�DVFLXJDUH�O¶DQLPDOH��VL�PXQJH�H�VL� WUDWWD� FRQ� XQD� SRPDWD� VSHFLILFD� SHU� O¶DVFLXWWD� FKH� DEELD� XQD� EXRQD� SHUVLVWHQ]D� LQ�PDPPHOOD�� &RQ�O¶LQWHUUX]LRQH�GHOOD�PXQJLWXUD�VL�LQQHVFDQR�GHL�PHFFDQLVPL�GLIHQVLYL�DWWL�D�³SXOLUH´�OD�PDPPHOOD��TXDOL�OD�SUROLIHUD]LRQH�GL�SROLPRUIRQXFOHDWL�H�PDFURIDJL�SRL��VRVWDQ]H�TXDOL�OD�ODWWRIHUULWLQD�H�VL�LVSHVVLVFH�OR�VWUDWR�GL�FKHUDWLQD�DOO¶LQWHUQR�GHO�FDQDOH�GHO�FDSH]]ROR�FKH�FKLXGH�OD�PDPPHOOD��,�PRPHQWL�FULWLFL�GL�TXHVWD�IDVH�VRQR�L�SULPL�JLRUQL�GHOO¶DVFLXWWD��ILQR�D�TXDQGR�QRQ�VL�q�FKLXVR�LO�FDQDOH�GHO�FDSH]]ROR��H�LO�SHULRGR��SULPD�GHO� SDUWR� SHU� O¶DSHUWXUD� GHO� FDQDOH�� (¶� TXLQGL� HYLGHQWH� O¶LPSRUWDQ]D� GL� VWDEXODUH� JOL� DQLPDOL� LQ� TXHVWR�SHULRGR� LQ� XQ� � DPELHQWH�PROWR� SXOLWR� H� DVFLXWWR�� 6SHVVR� JOL� DOOHYDWRUL� VRQR� UHVWLL� DG� DWWXDUH� O¶DVFLXWWD�GUDVWLFD�SHU� OH�SURGX]LRQL�DQFRUD�DOWH�GHOOH�ERYLQH�� LO�FRQVLJOLR�q�GL�ULGXUUH� O¶DSSRUWR�GL�DOLPHQWL�FRVu�GD�ULGXUUH�OD�SURGX]LRQH��
• ���JLRUQL�(¶� LO� JLXVWR� SHULRGR� GL� ULSRVR� GHOOD� JKLDQGROD�� 1HO� FDVR� GL� DQLPDOL� FURQLFL� R� FRQ� ULDO]L� FHOOXODUL� D� ILQH�ODWWD]LRQH� q� VSHVVR� FRQVLJOLDELOH� GD� XQ� SXQWR� GL� YLVWD� JHVWLRQDOH� DQWLFLSDUH� O¶DVFLXWWD�� 5LFRUGR� FKH� OD�WHUDSLD�LQ�ODWWD]LRQH�q�WDQWR�SL��HIILFDFH�WDQWR�SL��O¶DQLPDOH�q�JLRYDQH�H�YLFLQR�DO�SDUWR��SULPL�����JJ�GL�ODWWD]LRQH����$QLPDOL��/D VHOH]LRQH� JHQHWLFD�� O¶DOLPHQWD]LRQH� H� OD� PXQJLWXUD� KDQQR� SRUWDWR� OH� QRVWUH� ERYLQH� D� SHUIRUPDQFH�HOHYDWH�H�GL�WXWWR�ULJXDUGR��PD�TXHVWR�FRPSRUWD�XQD�PDJJLRUH�DWWHQ]LRQH�H�FXUD�GHJOL�DQLPDOL�FKH�VRQR�PROWR�SL��VRJJHWWL�D�VWUHVV�H�TXLQGL�SL��VHQVLELOL�DOOH�LQIH]LRQL������'$7,�'$�87,/,==$5(�
, SDUDPHWUL�GD�FRQVLGHUDUH�SHU�DQDOL]]DUH�XQ¶D]LHQGD�VRQR���
• FHOOXOH�VRPDWLFKH�QHO�ODWWH�GL�PDVVD�q LO� SULPR�GDWR� FKH�FL� LQGLFD� OR� VWDWR� VDQLWDULR�GHOOH�PDPPHOOH�GHOOD�PDQGULD�� DUULYD�DOO¶DOOHYDWRUH�GXH�YROWH�DO�PHVH��ELVRJQD�YHULILFDUH�FKH�VLD�UHDOH�FLRq�FKH�VLD�GL�WXWWD�OD�PDQGULD�FKH�QRQ�YL�VLD�XQD�SDUWH�GL�ODWWH�QRQ�FRQVHJQDWR��
• FRQWUROOR�FHOOXOH�YDFFD�SHU�YDFFD��DUULYD�DOO¶DOOHYDWRUH�LVFULWWR�DOO¶DVVRFLD]LRQH�ORFDOH�XQD�YROWD�DO�PHVH��GHYH�DUULYDUH�LQ�WHPSL�PROWR�EUHYL�GDOO¶HVHFX]LRQH�HG�q�XQD�IRQWH�LPSRUWDQWH�G¶LQIRUPD]LRQL�VXOOD�PDQGULD���6L�SRVVRQR�LQGLYLGXDUH�H�TXDQWLILFDUH�L�VLQJROL�DQLPDOL�FRQ�ULDO]R�FHOOXODUH�H�YHULILFDUH�SHU�TXDQWL�SUHOLHYL�FLz�DYYLHQH��2OWUH�DO�GDWR�FHOOXODUH�VL�SXz�YHULILFDUH�O¶HWj��L�JLRUQL�GL�ODWWD]LRQH��L�JLRUQL�GL�IHFRQGD]LRQH�H�OD� SURGX]LRQH� GHOO¶DQLPDOH� FRVu� GD� SRWHU� JHVWLUH� DO� PHJOLR� OD� PDQGULD�� 8WLOH� DQFKH� SHU� YHULILFDUH�O¶DQGDPHQWR�GHO�VLQJROR�VRJJHWWR�GRSR�XQD�WHUDSLD�R�GRSR�O¶DVFLXWWD��
• 4XDOVLDVL�PDWHULDOH��FDOHQGDULR��DJHQGD��UHFRUG�SUHVHQWH�LQ�D]LHQGD�GRYH�YHQJRQR�VHJQDWL�JOL�DQLPDOL�WUDWWDWL�H�FRQ�PDVWLWH���VH�QRQ�YHQLVVH�IDWWR�q�LQGLVSHQVDELOH�LQVHULUH�TXHVWD�DELWXGLQH�QHOOD�URXWLQH�D]LHQGDOH���&L�SHUPHWWH�GL�FRQIURQWDUH�FRQ�L�WDEXODWL�FHOOXOH�YDFFD�SHU�YDFFD�VH�VL�KD�ULVFRQWUR�H�VH�YL�q WHPSHVWLYLWj�QHL�WUDWWDPHQWL��LQROWUH�VL�HYLGHQ]LDQR�JOL�DQLPDOL�FRQ�PDVWLWL�ULFRUUHQWL��
• $QDOLVL�EDWWHULRORJLFKH�,QGLVSHQVDELOL� SHU� GLDJQRVWLFDUH� OD� SUHVHQ]D� GHL� SULQFLSDOL� JHUPL� FRQWDJLRVL� �6WUHSWRFRFFXV� DJDODFWLDH��6WDSK\ORFRFFXV�DXUHXV��H�SHU�YHULILFDUH�OD�SUHYDOHQ]D�GHL�JHUPL�DPELHQWDOL��(¶� LQGLVSHQVDELOH�FRQVLGHUDUH�TXHVWD� LQGDJLQH�XQR�VWUXPHQWR�GL� ODYRUR��FRPH�DOWUL��FKH�GD�VROD�QRQ�GD�WXWWH�OH�ULVSRVWH���/¶HVLWR�YD�LQWHUSUHWDWR�LQ�IXQ]LRQH�GHJOL�DOWUL�GDWL�DFTXLVLWL��$�PDJJLRU�UDJLRQH�O¶XWLOL]]R�
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GHJOL�DQWLELRJUDPPL�HIIHWWXDWL�VXL�JHUPL�PDVWLGRJHQL�GHYRQR�HVVHUH�YDOXWDWL� LQ�EDVH�DOO¶HIILFDFLD�LQ�YLWUR�PD� VRSUDWWXWWR� LQ� YLYR� GHL� SULQFLSL� DWWLYL�� ,� IDWWRUL� GD� FRQVLGHUDUH� QHOOD� VFHOWD� GL� XQ� SULQFLSLR� DWWLYR�VSHFLILFR�SHU�LO�WUDWWDPHQWR�GHOOD�PDPPHOOD�VRQR�OD�FDSDFLWj�GL�GLIIXVLRQH�H�GL�SHQHWUD]LRQH�GHO�SULQFLSLR�DWWLYR� QHOO¶RUJDQR� LQ� VWDWR� GL� LQILDPPD]LRQH�� 3HU� TXDQWR� ULJXDUGD� OH� SRPDWH� DG� XVR� HQGRPDPPDULR�ELVRJQD� FRQVLGHUDUH� OD� VROXELOLWj� QHL� OLSLGL�� LQ� DFTXD� HG� LO� FRHIILFLHQWH� GL� GLVVRFLD]LRQH�� SHU� OD�VRPPLQLVWUD]LRQH�SHU�YLD�JHQHUDOH�YD�FRQVLGHUDWR�LO�UHDOH�SDVVDJJLR�GHO�SULQFLSLR�DWWLYR�GDO�VDQJXH�DOOD�PDPPHOOD�� FDUDWWHULVWLFD� GL� SRFKL� SURGRWWL�� 9D� LQROWUH� ULFRUGDWR� FKH� WHPSL� GL� VRVSHQVLRQH� OXQJKL� VRQR�JDUDQ]LD�GL�GLIIXVLRQH�H�SHUVLVWHQ]D�GHO�SULQFLSLR�DWWLYR��/¶DVVRFLD]LRQH�FRQ�DQWLLQILDPPDWRUL�SXz�HVVHUH�YDQWDJJLRVD�SHU�XQD�ULGX]LRQH�GHO�SURFHVVR�LQILDPPDWRULR��HVVHQGR�OD�PDVWLWH�VHPSUH�GL�RULJLQH�LQIHWWLYD�q SUHIHULELOH�O¶XWLOL]]R�GL�)$16��H�PDL�GL�FRUWLVRQLFL�FKH�ULGXFRQR�OH�GLIHVH�LPPXQLWDULH�GHOOH�ERYLQH�ROWUH�DG�HVVHUH�DERUWLJHQL�H�SURGXUUH�XQ�FDOR�GL�SURGX]LRQH�ULOHYDELOH������1HOO¶DPELWR�GL�XQ�SLDQR�GL�JHVWLRQH�GHOOD�PDQGULD�O¶XVR�GHO�IDUPDFR�QRQ�SXz�HVVHUH�O¶XQLFD�ULVSRVWD��PD�GHYH�UDSSUHVHQWDUH�XQR�VWUXPHQWR�GL� ODYRUR� VHPSUH� SL�� RULHQWDWR� DOOD� SUHYHQ]LRQH� �DVFLXWWD�� SRVW�SDUWR�� �� PHVL� SULPD� GHO� SDUWR� QHOOH�PDQ]H��FKH�QRQ�DOOD�VROD�WHUDSLD��/D PDJJLRUH�DWWHQGLELOLWj�GHOO¶�LQGDJLQH�EDWWHULRORJLFD�q�LQ�IXQ]LRQH�GHO�WLSR�GL�SUHOLHYR�H�GHOOD�VFHOWD�GHO�FDPSLRQH���7LSR�GL�SUHOLHYR��/DWWH�GL�PDVVD6LFXUDPHQWH� PROWR� UDSLGR� GD� HIIHWWXDUH�� EDVVR� FRVWR�� XWLOL]]DWR� SHU� FRQWUROOL� VXO� ODWWH� DOLPHQWDUH� SHU�YHULILFDUH� L� OLPLWL� ILVVDWL� GDOOD� OHJJH�� $� VFRSR� GLDJQRVWLFR� QRQ� q�PROWR� DWWHQGLELOH� LQ� TXDQWR� QRQ� q� XQ�SUHOLHYR�VWHULOH��KD�XQD�VHQVLELOLWj�VWLPDWD�LQWRUQR�DO������SXz�GDUH�XQ�VRVSHWWR�GL�FRQWDJLRVL�LQ�D]LHQGH�FRQ�DOWD�SUHYDOHQ]D�G¶LQIH]LRQL���O¶XWLOL]]R�GL�WHUUHQL�VHOHWWLYL�SXz�FRPSRUWDUH�DQFKH�XQD�IDOVD�SRVLWLYLWj����3RRO�GHL���TXDUWL3L��DWWHQGLELOH� LQ�TXDQWR�PLUDWR�VXOOD�ERYLQD��FRVWR�FRQWHQXWR��GHYH�HVVHUH�HIIHWWXDWR� LQ�PRGR�VWHULOH�FRQ� O¶DFFRUJLPHQWR� GL� SUHOHYDUH� OD� VWHVVD� TXDQWLWj� GL� ODWWH� GD� RJQL� TXDUWR�� VL� KD� FRPXQTXH� O¶HIIHWWR�GLOXL]LRQH��6H�O¶LQIH]LRQH�q�VX�GL�XQ�VLQJROR�TXDUWR�VL�SXz�DYHUH�QHJDWLYLWj�GHO�FDPSLRQH���6LQJROR�TXDUWR&RQVHQWH� XQD� SUHFLVD� LGHQWLILFD]LRQH� GHL� TXDUWL� LQIHWWL� FRQ� XQD� QRWHYROH� ULGX]LRQH� GL� IDOVL� QHJDWLYL��FRPSRUWD�GHL�FRVWL�PDJJLRUL��6L�KD�LO�PDVVLPR�GHOOD�VHQVLELOLWj�ULFKLHGHQGR�O¶XWLOL]]R�GHO�WHUUHQR�GL�FROWXUD�DJDU�VDQJXH��WHUUHQR�FKH�FRQVHQWH�O¶LGHQWLILFD]LRQH�GL�WXWWL�L�SULQFLSDOL�EDWWHUL�PDVWLGRJHQL��/¶XVR�GL�WHUUHQL�VHOHWWLYL�VL�XWLOL]]D�SHU�FDPSLRQL�QRQ�VWHULOL�H�GD�XQ�SXQWR�GLDJQRVWLFR�QRQ�KDQQR�XQ¶HOHYDWD�VHQVLELOLWj��,O�FDPSLRQH��GL�ODWWH�GL�SUHPXQJLWXUD�YD�SUHOHYDWR�VHFRQGR�OH�PHWRGLFKH�UDFFRPDQGDWH�GDOOD�),/�,')������6H�VL�ULFKLHGH�DQFKH�OD�FRQWD�FHOOXODUH�LO�FDPSLRQH�YD�FRQVHUYDWR�PDQWHQHQGR�OD�FDWHQD�GHO�IUHGGR����&���H FRQVHJQDWR� QRQ� ROWUH� OH� ��� K� DO� ODERUDWRULR�� DOWULPHQWL� VL� SXz� FRQJHODUH� GRSR� LO� SUHOLHYR�� TXHVWD�PHWRGLFD�RIIUH�XQ¶RWWLPD�DWWHQGLELOLWj�GLDJQRVWLFD�H�XQD�PDJJLRU�SUDWLFLWj����&20(�*(67,5(�/$�352'8=,21(�',�/$77(�',�48$/,7¬���$FTXLVLWH�H�VRSUDWWXWWR�YHULILFDWH�TXHVWH�LQIRUPD]LRQL�VL�SXz�LQL]LDUH��LQVLHPH�DL�UHVSRQVDELOL�D]LHQGDOL��D�VWLODUH�XQ�SURJUDPPD�GL�JHVWLRQH�GHOOD�PDQGULD� ILQDOL]]DWR�D�SURGXUUH� ODWWH�GL�TXDOLWj��(¶� IRQGDPHQWDOH�FRVWUXLUH� LO� SURJUDPPD� FRQ� GHJOL� RELHWWLYL� D� EUHYH�� PHGLR� H� OXQJR� WHUPLQH� FKH� VLDQR� UHDOLVWLFL� H�UDJJLXQJLELOL���,Q�JHQHUDOH�JOL�RELHWWLYL�VL�SRVVRQR�VFKHPDWL]]DUH�LQ�WUH�SXQWL��������� FHOOXOH�VRPDWLFKH����������������� LQFLGHQ]D�GHOOH�PDVWLWL�FOLQLFKH������������ DQLPDOL�HOLPLQDWL�SHU�PDVWLWH���������, YDORUL�QXPHULFL�VRQR�HYLGHQWHPHQWH�HVHPSOLILFDWLYL��GHYRQR�HVVHUH�SRVWL�LQ�IXQ]LRQH�GHOOD�VLWXD]LRQH�GL�SDUWHQ]D�� (¶� HYLGHQWH� FKH� VH�SDUWLDPR�GD�XQ� YDORUH� LQL]LDOH� GL� FHOOXOH� VRPDWLFKH�GL�PDVVD� VXSHULRUH� D���������LO�QRVWUR�SULPR�RELHWWLYR�VDUj�ULHQWUDUH�QHL�SDUDPHWUL�GL�OHJJH��TXLQGL�VFHQGHUH�VRWWR�OH����������VWHVVR�GLVFRUVR�YDOH�SHU�JOL�DOWUL�YDORUL��1HO�FDVR�VL�DYHVVH�IDWWR�GLDJQRVL�GL�FRQWDJLRVL��6WU�DJDODFWLDH�H�R�6WI�DXUHXV� ELVRJQHUj�WHQHUH�SUHVHQWH�OH�IRQWL�GL�FRQWDJLR�H�O¶REEOLJDWRULD�GLYLVLRQH�LQ�JUXSSL�GHOOD�PDQGULD��1RQ�YHUUDQQR�IDWWH�GLIIHUHQ]H�WUD�OH�



5

GXH� LQIH]LRQL�� DQFKH� VH� GD�XQ�SXQWR�GL� YLVWD�PLFURELRORJLFR� YL� VRQR�GHOOH� GLIIHUHQ]H� WUD� L� GXH�EDWWHUL��SHUFKp�GD�XQ�SXQWR�GL� YLVWD� SUDWLFR� GL� FDPSR�QRQ� YL� VRQR�GLIIHUHQ]H� FRPSRUWDPHQWDOL� WDOL� GD� DWWXDUH�SLDQL�GL�HUDGLFD]LRQH�H�FRQWUROOR�GLIIHUHQWL���)217,�',�&217$*,2��/H SULQFLSDOL�IRQWL�GL�FRQWDJLR�VRQR��
• ODWWH�LQIHWWR�
• PDQ]H�
• DQLPDOL�DFTXLVWDWL�/DWWH�LQIHWWR/D� PXQJLWXUD� q� LO� PRPHQWR� SL�� ULVFKLRVR� SHU� TXHVWR� WLSR� GL� FRQWDJLR�� WXWWH� OH� UHJROH� VRSUD� HVSRVWH�GLYHQWDQR�DVVROXWDPHQWH�IRQGDPHQWDOL��VL�GHYH�HYLWDUH�LO�FRQWDWWR�GL�ODWWH�LQIHWWR�GD�XQ�DQLPDOH�DOO¶DOWUR�DQFKH� WUDPLWH� OH� PDQL� GHOO¶RSHUDWRUH� H� WUDPLWH� LO� JUXSSR� GL� PXQJLWXUD�� /¶XWLOL]]R� GHO� ODYDJJLR�FRQWURFRUUHQWH� �EDFN� IOXVKLQJ�� q� VLFXUDPHQWH� XQ� RWWLPR� LQYHVWLPHQWR�� ELVRJQD� YHULILFDUH�� FKH� YHQJD�HVHJXLWR�� VH� VL� XWLOL]]D� FORUR� SRUUH� DWWHQ]LRQH� DOOD� SL�� UDSLGD� XVXUD� GHOOH� JXDLQH� HG� q� GD� SUHIHULUH�O¶LPSLDQWR�FKH�DVFLXJD�OD�JXDLQD�D�ODYDJJLR�WHUPLQDWR��,O� ODYDJJLR�PDQXDOH�GHL�JUXSSL�WUD�XQ�DQLPDOH�H�O¶DOWUR� SXz� HVVHUH� YDQWDJJLRVR� YDQQR� YDOXWDWL� OH� HOHYDWH� SRVVLELOLWj� GL� HUURUH� TXDOL�� XQD� QRQ� FRUUHWWD�GLVLQIH]LRQH�� XQ� QRQ� FRUUHWWR� ULVFLDFTXR�� LO� QRWHYROH� LPSLHJR� GL� WHPSR� H� TXLQGL� OD� VWDQFKH]]D�GHOO¶RSHUDWRUH�FKH�GHYH�FRPSLHUH�TXHVWD�RSHUD]LRQH�GXH�YROWH�DO�JLRUQR��WXWWL�L�JLRUQL��,O�ODWWH�PDVWLWLFR�FRQ�R�VHQ]D�OD�SUHVHQ]D�GL�DQWLELRWLFL�121�YD�XWLOL]]DWR�VXOOH�YLWHOOH��0DQ]H/D�VRPPLQLVWUD]LRQH�GL�ODWWH�LQIHWWR�DOOH�YLWHOOH�SXz�HVVHUH�XQD�GHOOH�FDXVH�GL�LQIH]LRQH�GHOOH�PDQ]H�HG�LO�VXFFKLDPHQWR�GHJOL�DQLPDOL�JLRYDQL�QH�SHUPHWWH�OD�WUDVPLVVLRQH��0ROWH�SULPLSDUH�VL�SUHVHQWDQR�DO�SDUWR�JLj� LQIHWWH� � H� FRQ�PDVWLWL� DO� SDUWR�� (¶� VWDWR� GLPRVWUDWR� FKH� OD�PDQ]D� LQIHWWD� GD�6WDI�� DXUHXV� KD� XQD�SHUGLWD� GL� SURGX]LRQH� QHOOD� SULPD� ODWWD]LRQH� � LQWRUQR� DO� ���� ���� H� FRQVLGHUDQGR� LO� YDORUH� D]LHQGDOH�GHOO¶DQLPDOH�JLRYDQH�VL�FDSLVFH�SHUFKp�ELVRJQD�SRUUH�OD�PDVVLPD�DWWHQ]LRQH�D�TXHVWR�JUXSSR�GL�DQLPDOL��$QLPDOL�DFTXLVWDWL3HUVRQDOPHQWH� SUHIHULVFR� XQD� ULPRQWD� HVFOXVLYDPHQWH� LQWHUQD�� PD� QHOO¶RFFRUUHQ]D� ELVRJQD� SRUUH�DWWHQ]LRQH� DOOD� SRVVLELOH� LPPLVVLRQH� LQ� D]LHQGD� GL� DQLPDOL� LQIHWWL�� $WWHQ]LRQH� LO� SHULFROR� VRQR�HYLGHQWHPHQWH�JOL�DQLPDOL�LQIHWWL�QRQ�FOLQLFL�FKH�VIXJJRQR�TXLQGL�DOOD�YLVWD��1RQ�q�XQD�JDUDQ]LD�VXIILFLHQWH�VDSHUH�FKH�SURYHQJRQR�GD�XQD�D]LHQGD�FRQ�EDVVH�FHOOXOH�GL�PDVVD��LQIDWWL�SRWUHEEH�VFDUWDUH�GHO�ODWWH�DG�LQVDSXWD�GHOO¶DFTXLUHQWH�R�SRWUHEEH�DYHUH�XQ¶RWWLPD�JHVWLRQH�D]LHQGDOH�FKH�PDQWLHQH�EDVVR�LO�YDORUH�GL�FHOOXOH�GL�PDVVD�PD�QRQ�HYLWD�O¶LQIH]LRQH�GHJOL�DQLPDOL��$EELDPR�JLj�YLVWR�LO�SHULFROR�DQFKH�QHOO¶�DFTXLVWDUH�OH�PDQ]H��DQFKH�GDOO¶HVWHUR���,GHDOH�VDUHEEH�IDUH�GHOOH�LQGDJLQL�EDWWHULRORJLFKH�SULPD�GL�LQWURGXUUH�JOL�DQLPDOL�LQ�D]LHQGD��VH�QRQ�IRVVH�SRVVLELOH� ELVRJQD�PDQWHQHUH� JOL� DQLPDOL� VHSDUDWL�� VRSUDWWXWWR� GXUDQWH� OD� PXQJLWXUD�� LQ� XOWLPR� JUXSSR�LQWDQWR� FKH� QRQ� VL� VRQR� VYROWH� OH� LQGDJLQL� GLDJQRVWLFKH� �LQ� TXHVWR� FDVR� q�PHJOLR� HIIHWWXDUH� LO� GRSSLR�FDPSLRQH�D�GLVWDQ]D�GL��JJ�����',9,6,21(�,1�*5833,��/R VFRSR�GHOOD�GLYLVLRQH� LQ�JUXSSL�VDQLWDUL�GHOOD�PDQGULD�q�TXHOOR�GL� FHUFDUH�GL� OLPLWDUH� OD� WUDVPLVVLRQH�GHOO¶LQIH]LRQH�GD�DQLPDOH�LQIHWWR�D�TXHOOR�VDQR��/D�VXGGLYLVLRQH�SL��FRQRVFLXWD�q�TXHOOD�LQ���JUXSSL��VXOOD�EDVH�GHJOL�HVDPL�EDWWHULRORJLFL��� DQLPDOL�VDQL�� DQLPDOL�GXEEL�LQ�DWWHVD�GHOO¶HVLWR�EDWWHULRORJLFR��GRSR�LO�SDUWR��GRSR�WHUDSLD��� DQLPDOL�LQIHWWL�*OL�DQLPDOL�YDQQR�PXQWL�LQ�TXHVWR�RUGLQH��9DQQR�HVHJXLWL���HVDPL�EDWWHULRORJLFL�D�GLVWDQ]D�GL��JJ�DJOL�DQLPDOL�QHO���JUXSSR�SHU�GHVWLQDUOL�QHO���VH�VDQL�� QHO� �� VH� LQIHWWL�� YD� LQROWUH� FRQWUROODWR� FRQ� LQGDJLQH�EDWWHULRORJLFD�ELPHVWUDOPHQWH� LO� JUXSSR�GHJOL�DQLPDOL�VDQL�SHU�LQGLYLGXDUH�L�IDOVL�QHJDWLYL��4XHVWD�GLYLVLRQH�FRPSRUWD��
- QRWHYROH�LPSHJQR�HFRQRPLFR�SHU�OH�DQDOLVL�EDWWHULRORJLFKH��
- QRWHYROH�LPSHJQR�LQ�WHPSR�GD�SDUWH�GHOO¶DOOHYDWRUH�H�YHWHULQDULR�
- SRVVLELOLWj�VWUXWWXUDOH�GHOO¶D]LHQGD�GL�IDUH���JUXSSL�GL�FXL�LO���PROWR�PRELOH�
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- HOHYDWD�SRVVLELOLWj�GL�HUURUH��FRQWLQXR�VSRVWDPHQWR�GHJOL�DQLPDOL��
- FRQWLQXD�SRVVLELOLWj�GL�HYLGHQ]LDUH�IDOVL�QHJDWLYL�8Q� DOWUR� DSSURFFLR� SL�� SUDWLFR�� LQ� TXDQWR� SHUPHWWH� GL� FRPPHWWHUH�PHQR� HUURUL�� q� OD� VXGGLYLVLRQH� WUD�PDQ]H�H�SOXULSDUH���4XHVWD�GLYLVLRQH�SHUPHWWH��
- GLYLVLRQH�VDQLWDULD�FKH�SHUPHWWH�GL�ULVSHWWDUH�OH�HVLJHQ]H�SURGXWWLYH�GHOOD�PDQGULD��
- IDFLOH�JHVWLRQH�GD�SDUWH�GHJOL�RSHUDWRUL�D]LHQGDOL��
- PLQRU�SRVVLELOLWj�GL�HUURUH�
- FRQWHQXWL�FRVWL�SHU�OH�LQGDJLQL�EDWWHULRORJLFKH��HVHJXLWL�VROR�VXOOH�PDQ]H��
- QRWHYROH�ULGX]LRQH�GHL�IDOVL�QHJDWLYL�
- SRVVLELOH�DWWXD]LRQH�DQFKH�FRQ�VROL���JUXSSL�/D VXGGLYLVLRQH�LQ�VROL���JUXSSL�ULFKLHGH�XQD�SL��UDSLGD�HOLPLQD]LRQH�GHJOL�DQLPDOL�FURQLFL��SHU�ULGXUUH�OD�SRVVLELOLWj�G¶LQIH]LRQH�QHO�JUXSSR�GHOOH�SOXULSDUH����,1�35$7,&$�
6XOOD�EDVH�GHOOH�LQIRUPD]LRQL�DFTXLVLWH�VL�q�LQ�JUDGR�GL�YDOXWDUH�TXDOL�VLDQR�L�SXQWL�FULWLFL�LQ�D]LHQGD��,QFLGHQ]D�GL�PDVWLWL�FOLQLFKH�HOHYDWD,QGLYLGXDWD�OD�FDWHJRULD�GL�DQLPDOL�LQ�FXL�O¶LQFLGHQ]D�q�PDJJLRUH�L�SXQWL�GL�PDJJLRU�DWWHQ]LRQH�VRQR��$QLPDOL�GRSR�LO�SDUWR������YHULILFD�LJLHQH�VDOD�SDUWR��� 6H�PDQ]H�YHULILFD�DXUHXV�� 6WDWR�LPPXQLWDULR�DQLPDOL�� 3UHSDUD]LRQH�GHOOD�PDPPHOOD�DO�SDUWR�$QLPDOL�DYDQWL�����������������LPSLDQWR�GL�PXQJLWXUD�� 5RXWLQH�GL�PXQJLWXUD�� ,JLHQH�GHO�JUXSSR�� JJ�GL�ODWWD]LRQH�� 1XRYL�FDVL�R�FURQLFL��%LVRJQD�VHPSUH�GLVWLQJXHUH� WUD�QXRYL�FDVL�H�FDVL�GL�PDVWLWH� ULFRUUHQWH�� ,O�SULPR�RELHWWLYR�q�GL� ULGXUUH� L�QXRYL�FDVL�����ULVROYHQGR�LO�SUREOHPD�DOO¶RULJLQH��SHU�TXDQWR�ULJXDUGD�JOL�DQLPDOL�FURQLFL�ELVRJQD��LQ�EDVH�DL�GDWL�SURGXWWLYL�GHOO¶DQLPDOH�GHFLGHUH�VH�HOLPLQDUOR�R�DQWLFLSDUH�O¶DVFLXWWD��(OHYDWD�FRQWD�FHOOXODUH�GL�PDVVD9HULILFDUH��
- YHQJRQR�RVVHUYDWL�L�SULPL�JHWWL�GL�ODWWH���
- LPSLDQWR�GL�PXQJLWXUD�
- URXWLQH�GL�PXQJLWXUD�
- FRQWDJLRVL�
- VWUHVV��
$]LHQGD�FRQ�SUREOHPL�GL�FRQWDJLRVL��6H� OH� LQGDJLQL� EDWWHULRORJLFKH�KDQQR� HYLGHQ]LDWR� OD� SUHVHQ]D�GL� JHUPL� FRQWDJLRVL� ELVRJQD� HIIHWWXDUH� OD�GLYLVLRQH� GHJOL� DQLPDOL�� SHU� IDUH� TXHVWR� VL� GHYH� YDOXWDUH� OD� SRVVLELOLWj� VWUXWWXUDOH� GHOO¶D]LHQGD� GL� IDUH� L�JUXSSL�H�TXDQWL�QH�SXz�IDUH��,GHDOPHQWH�VDUHEEH�RWWLPDOH�GLYLGHUH�JOL�DQLPDOL�DOPHQR�LQ�WUH�JUXSSL�� PDQ]H�� DQLPDOL�SOXULSDUL�SUHVXQWL�QHJDWLYL�� DQLPDOL�SRVLWLYL�,Q�DVVHQ]D�GL�GLVSRQLELOLWj�GL�VSD]LR�VL�SRVVRQR�XQLUH�L�JUXSSL���H�������JUXSSR�0$1=(GHYH�HVVHUH�LO�SULPR�DG�HQWUDUH�LQ�VDOD�GL�PXQJLWXUD�&LUFD���PHVL�SULPD�GHO�SDUWR��TXDQGR�JHQHUDOPHQWH�O¶DOOHYDWRUH�VSRVWD�OH�PDQ]H�QHO�JUXSSR�GHOOH�YDFFKH�DVFLXWWH��ELVRJQD�HIIHWWXDUH�XQ�WUDWWDPHQWR�SHU�YLD�SDUHQWHUDOH�DOOH�PDQ]H������7UDWWDQGR�GHJOL�DQLPDOL�JLRYDQL� LQIHWWL�PD�QRQ�FOLQLFL�VL�KD� LO�PDVVLPR�GHOOH�SUREDELOLWj�GL�JXDULJLRQH�� LO�FRVWR�GHO�WUDWWDPHQWR�D�WDSSHWR�GL�WXWWH�OD�PDQ]H�q�DPSLDPHQWH�ULSDJDWR�GDOOD�PDJJLRU�UHGGLWLYLWj�GHJOL�DQLPDOL�H�GDOOD�PDQFDWD�
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SHUGLWD� GL� VRJJHWWL� VXL� TXDOL� VL� q� LQYHVWLWR� WUH� DQQL� GL� ODYRUR�� /H�PDQ]H�FRVu� WUDWWDWH� DO� SDUWR� YHQJRQR�LQVHULWH�QHO����JUXSSR�GL�PXQJLWXUD��LQ�TXHVWR�JUXSSR�QRQ�HQWUHUj�QHVVXQ�DOWUR�DQLPDOH�SURYHQLHQWH�GD�DOWUL� JUXSSL�� *HQHUDOPHQWH� OH�PDQ]H� GXUDQWH� OD� SULPD� ODWWD]LRQH� KDQQR� XQ� DQGDPHQWR� FHOOXODUH� DO� GL�VRWWR� GHOOH� �������� VLWXD]LRQL� GLIIHUHQWL� GHYRQR� HVVHUH� XQ� VHJQDOH� G¶DOODUPH�� 3HULRGLFDPHQWH� q�FRQVLJOLDELOH�YHULILFDUH�OD�QHJDWLYLWj�GHO�JUXSSR�PHGLDQWH�FRQWUROOL�EDWWHULRORJLFL�����JUXSSR�9DFFKH�SUHVXQWH�VDQH/D�GHILQL]LRQH�³SUHVXQWH�VDQH´�q�G¶REEOLJR��VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD� O¶LQIH]LRQH�GD�6WDI��DXUHXV��SHU�LO�SUREOHPD�GHL�IDOVL�QHJDWLYL��,Q�TXHVWR�JUXSSR�YL�VDUDQQR�DQLPDOL�ULVXOWDWL�QHJDWLYL�DG�XQD�LQGDJLQH�EDWWHULRORJLFD� FKH� QRQ� DEELDPR� SUHVHQWDWR� PDVWLWL� ULFRUUHQWL� R� ULDO]L� FHOOXODUL� SHU� SL�� GL� �� FRQWUROOL���4XHVWH�FDUDWWHULVWLFKH�SRUWDQR�O¶DQLPDOH�QHO����JUXSSR�D�SUHVFLQGHUH�GDOO¶HVLWR�GHO�EDWWHULRORJLFR�����JUXSSR�DQLPDOL�LQIHWWL7XWWL�JOL�DQLPDOL�ULVXOWDWL�LQIHWWL�GD�LQGDJLQH�EDWWHULRORJLFD��SL��GL�XQ�ODWWD]LRQH�FRQ�FHOOXOH�VRPDWLFKH�DOWH��SL�� GL� �� PDVWLWL� FOLQLFKH� SHU� ODWWD]LRQH�� 4XHVWL� VRQR� DQFKH� L� FULWHUL� SHU� HOLPLQDUH� OH� ERYLQH� GDOOD�SURGX]LRQH��,Q�TXHVWR�PRGR�VL�ODYRUD�IRQGDPHQWDOPHQWH�SHU�FUHDUH�XQD�QXRYD�PDQGULD�GL�DQLPDOL�VDQL�FKH�QRQ�VLDQR�PDL� YHQXWL� D� FRQWDWWR� FRQ� DQLPDOL� LQIHWWL�� HYLWD� OD� FLUFROD]LRQH� GL� VRJJHWWL� IDOVL� QHJDWLYL� WUD� JOL� DQLPDOL�JLRYDQL��/¶DOOHYDWRUH�QRQ�SRWUj�FRPPHWWHUH�HUURUL�LQ�TXDQWR�VD�FKH�OH�PDQ]H��WUDWWDWH�SUHYHQWLYDPHQWH��DO�SDUWR�DQGUDQQR�QHO����JUXSSR�PHQWUH�OH�DOWUH�DQGUDQQR�QHO�������7HUDSLD��6RSUDWWXWWR�QHL�FRQIURQWL�GL�6WI��DXUHR�OD�FDUWD�YLQFHQWH�q�O¶XWLOL]]R�GHO�IDUPDFR�LQ�PRGR�PLUDWR�H�PROWR�SRFR�LQ�WHUDSLD�LQ�ODWWD]LRQH��� ���PHVH�GL�JUDYLGDQ]D�WUDWWDPHQWR�SHU�YLD�SDUHQWHUDOH�QHOOH�PDQ]H�
- LQ�DVFLXWWD�XQD�EXRQD�SRPDWD�FRQ�OXQJD�SHUVLVWHQ]D�LQ�PDPPHOOD�q�VXIILFLHQWH��QHO�FDVR�GL�DQLPDOL�³SUREOHPD´� FRQ� ULDO]R� FHOOXODUH� VL� SXz� DVVRFLDUH� XQ� LQLHWWDELOH� FKH� DEELD� XQD� � DOWD� GLIIXVLRQH� LQ�PDPPHOOD��
- ,Q� ODWWD]LRQH� YD� ULFRUGDWR� FKH� OH� SUREDELOLWj� GL� HIILFDFLD� GHOOD� WHUDSLD� VRQR� LQ� IXQ]LRQH� GHOO¶HWj�GHOO¶DQLPDOH� H� GHL� JLRUQL� GL� ODWWD]LRQH�� 0DVVLPD� HIILFDFLD� VXOO¶DQLPDOH� JLRYDQH� QHL� SULPL� JLRUQL� GL�ODWWD]LRQH��PLQRUH�HIILFDFLD�VXOO¶DQLPDOH�SOXULSDUR�ROWUH�L�����JJ�GL�ODWWD]LRQH���/D�WHUDSLD�GHOOH�PDVWLWL�FOLQLFKH� GD� 6WI�� DXUHR� QRQ� GD� HOHYDWH� SUREDELOLWj� GL� JXDULJLRQH�� SXz� SRUWDUH� DG� XQ� DEEDVVDPHQWR�WHPSRUDQHR�GHOOH�FHOOXOH�VRPDWLFKH��
- 'RSR� OD� SULPD� PXQJLWXUD� VL� SXz� HIIHWWXDUH� XQ� WUDWWDPHQWR� ���� FRQ� SRPDWD� HQGRPDPPDULD� SHU�DEEDVVDUH�O¶HOLPLQD]LRQH�GL�6WDI��DXUHR�����H�GHOOH�FHOOXOH�VRPDWLFKH���$]LHQGD�FRQ�SUREOHPL�GL�DPELHQWDOL��*OL�VIRU]L�GHYRQR�HVVHUH�FRQFHQWUDWL�VX�GXH�SXQWL�
- ULGX]LRQH�GHOO¶HVSRVL]LRQH�
- ULGX]LRQH�GHOOD�UHFHWWLYLWj����/D ULGX]LRQH� GHOO¶HVSRVL]LRQH� VL� DWWXD� PHWWHQGR� LQ� SUDWLFD� WXWWL� L� SXQWL� SUHFHGHQWHPHQWH� HVSRVWL� VXOOD�SXOL]LD�GHJOL�DPELHQWL�LQ�FXL�OH�ERYLQH�VRQR�ULFRYHUDWH�H�SURWHJJHQGR�LO�FDSH]]ROR�GRSR�OD�PXQJLWXUD�FRQ�XQ�GLVLQIHWWDQWH��/D ULGX]LRQH� GHOOD� UHFHWWLYLWj� q� OHJDWD� DG� XQ� EXRQR� VWDWR� GHOOH� ERYLQH� ���� HG� DG� XQ� EXRQR� VWDWR� GHL�FDSH]]ROL�������SDUWLFRODUH�LPSRUWDQ]D�LO�EXRQ�IXQ]LRQDPHQWR�GHOO¶LPSLDQWR�GL�PXQJLWXUD���
7HUDSLD��/D WHUDSLD� LQ� ODWWD]LRQH� q� HIILFDFH� TXDQWR� SL�� VL� q� WHPSHVWLYL� QHO� WUDWWDPHQWR�� 6SHVVR� VL� ULVFRQWUDQR�DQLPDOL�FRQ�ULDO]L�FHOOXODUL�SHUVLVWHQWL��SL��YROWH�WUDWWDWL�VHQ]D�VXFFHVVR��OD�SULPD�GRPDQGD�GD�SRUFL�q�VH�LO�SULPR�LQWHUYHQWR�WHUDSHXWLFR�q�VWDWR�WHPSHVWLYR�R�VH��QRQ�RVVHUYDQGR�L�SULPL�JHWWL�GL�ODWWH��JOL�RSHUDWRUL�VL�VRQR� DFFRUWL� TXDQGR� RUPDL� LO� TXDUWR� LQWHUHVVDWR� HUD� PDQLIHVWDPHQWH� FRPSURPHVVR� �� JRQILRUH��LQGXULPHQWR����/D�VHFRQGD�GRPDQGD�q�VXOO¶HIILFDFLD�GHOOD�WHUDSLD�LPSRVWDWD����
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, SXQWL�IRQGDPHQWDOL�GD�FRQVLGHUDUH�LQ�XQ�SLDQR�GL�JHVWLRQH�VDQLWDULR�GHOOD�PDQGULD�VRQR��������
• RWWLPD�URXWLQH�GL�PXQJLWXUD�
• FRUUHWWR�IXQ]LRQDPHQWR�GHOO¶LPSLDQWR�GL�PXQJLWXUD�
• SRVW�GLSSLQJ�
• WUDWWDPHQWR�LQ�DVFLXWWD�GL�WXWWH�OH�YDFFKH��
• FRUUHWWD�WHUDSLD�LQ�ODWWD]LRQH�
• HOLPLQD]LRQH�GHJOL�DQLPDOL�FURQLFL�$ SUHVFLQGHUH�GDOOH�VLQJROH�HVLJHQ]H�D]LHQGDOL�TXHVWD�q�OD�EDVH�SHU�SRWHU�ODYRUDUH�FRQ�VXFFHVVR��� %,%/,2*5$),$���� +RJDQ� -�6��� 6PLWK� .�/�� 5LVN� IDFWRU� DVVRFLDWHG� ZLWK� HQYLURQPHQWDO� PDVWLWLV� ��WK� 1DWLRQDO� 0DVWLWLV�&RXQFLO�,1&��6W��/RXLV���������±������ *RII�-�3��,PPXQRVRSSUHVVLRQH�H�UHVLVWHQ]D�DOOH�PDODWWLH�QHOOH�ERYLQH�QHO�SHULSDUWXP�$WWL�&RQJUHVVR�1D]LRQDOH�0XOWLVDOD�6,9$5��&UHPRQD���������±����� 1LFNHUVRQ� 6�&�� 7HDW� HQG� LQWHUDFWLRQV� ZLWK� JHUPLFLGHV� ��WK� 1DWLRQDO� 0DVWLWLV� &RXQFLO�,1&�� 6W�� /RXLV���������±������ 3HUVVRQ�.�:��6WUHVV� IDFWRUV� LQIOXHQFLQJ�PDPPDU\�JODQG� LPPXQLW\� �6\PSRVLXP�RQ� ,PPXQRORJ\�RI�5XPLQDQW�0DPPDU\�*ODQG�6WUHVD����������±������� %XUWRQ� -�/��� .HKUOL� 0�(�MU�� 5HJXODWLRQ� RI� QHXWURSKLO� DGKHVLRQ� PROHFXOHV� DQG� VKHGGLQJ� RI�6WDSKLORFRFFXV�DXUHXV�LQ�PLON�RI�FRUWLVRO��DQG�GH[DPHWKDVRQH�±�WUHDWHG�FRZV�$P��-��9HW��5HV���������������±��������� ),/�±�,')�%XOOHWLQ��'RFXPHQWL������������ 6FKXNNHQ�<�+�� ,PSURYLQJ�PLON�TXDOLW\� WKURXJK�SUHYHQWLRQ�&RQJUHVVR�1D]LRQDOH�GHOOD�6,%�6LPSRVLR�VDWHOOLWH�6WUHVD�������� 1LFNHUVRQ�6�&���2ZHQV�:�(���%RGGLH�5�/��0DVWLWLV� LQ�GDLU\�KHLIHUV�� LQLWLDO�VWXGLHV�RQ�SUHYDOHQFH�DQG�FRQWURO�-��'DLU\�6FL����������������±�������� 0DUDEROL� &��� 3DJDQLQL� 0��� *QHPPL� *��� 6SUHDILFR� *�� 9DOXWD]LRQH� GL� XQ� SURWRFROOR� G¶LQWHUYHQWR�JHVWLRQDOH�H�WHUDSHXWLFR�LQ�DOOHYDPHQWL�GL�ERYLQH�GD�ODWWH��FRQ�SUREOHPDWLFKH�OHJDWH�DOOD�SUHVHQ]D�GL�6WDILORFRFFXV�DXUHXV�H 6WUHSWRFRFFXV�DJDODFWLDH�$WWL�GHOOD�6,%�YRO��;;;,,�����������±�������� 7LPPV�/���)DXVW�0���$FNHUPDQQ�0���.HKUOL�0��$�\HDU�LQ�WKH�OLIH�RI�D�WHDW�HQG���WK�1DWLRQDO�0DVWLWLV�&RXQFLO��,1&�6W�/RXLV���������±���K��


