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$O�ILQH�GL�XQD�PLJOLRUH�H�SL��UDSLGD�RUJDQL]]D]LRQH�GHL�YLDJJL GL�SL��JLRUQL�H�GHOOH�XVFLWH�GL�XQ�
JLRUQR�FRQ�JOL�DOXQQL��L�6LJJ��GRFHQWL�VRQR�LQYLWDWL�D�VHJXLUH�VFUXSRORVDPHQWH�OH�LQGLFD]LRQL�GHO�
SUHVHQWH�9$'(0(&80�

x $OO¶LQL]LR�GHOO¶DQQR�VFRODVWLFR��L�³JUXSSL�± PDWHULD´H�OH�FRPPLVVLRQL VL�DWWLYDQR�SHU�
LQVHULUH�7877(�/(�86&,7(�35(9,67(��SHU�TXDQWR�SRVVLELOH��QHOO¶DSSRVLWR�³IRUPDW´�
SUHGLVSRVWR�GDOOD�VHJUHWHULD�

x 3HU�2*1,�$77,9,7$¶FKH�VL�LQWHQGH�SURSRUUH��FRPSUHVL�VSHWWDFROL��LQFRQWUL��
FRQYHJQL�HWF«���HIIHWWXDUH�81�35,02�621'$**,2�WUD�JOL�DOXQQL�SHU�YHULILFDUH�OD�
SHUFHQWXDOH�GHJOL�LQWHUHVVDWL FKH�QRQ�SXz�HVVHUH�LQIHULRUH�DOO¶��� GHJOL�VWXGHQWL� GHOOD�FODVVH�
SHU�YLDJJL�G¶LVWUX]LRQH�GL�SL��JLRUQL��DL�����GHJOL�VWXGHQWL��GHOOD�FODVVH SHU�VWDJH�OLQJXLVWLFL�H�
DVO�UHVLGHQ]LDOH� DO �����SHU�WXWWH�OH�DOWUH�DWWLYLWj �VROR�LQ�FDVR�HFFH]LRQDOH�����GHJOL�
VWXGHQWL��GHOOD�FODVVH�� 62/2�48$1'2�,1�3266(662�',�7$/(�'$72��$1&+(�
$335266,0$7,92��SUHVHQWDUH�O¶XVFLWD�SURSRVWD�DO�&RQVLJOLR�GL�&ODVVH�SHU��O¶HYHQWXDOH�
DSSURYD]LRQH�

x 1HO�FDVR�GL 67$*(�9,$**,�',�3,8¶�*,251,��SUHVHQWDUH�DO�&G&�SHU�
O¶DSSURYD]LRQH��OD�FRQVXHWD�³6&+('$�7(&1,&$´��0/����9��&203,/$7$�1(/�02'2�
3,8¶�'(77$*/,$72�3266,%,/(�H�FRQVHJQDUH�LQ�VHJUHWHULD�L�02'8/,�',�
³$6681=,21(�',�5(63216$%,/,7$¶´�FRPSLODWL��',6321,%,/,�,1�6(*5(7(5,$�2�
68/�6,72����WXWWH�OH�SURSRVWH�DSSURYDWH�GDL�&RQVLJOL�GL�&ODVVH�SDVVDQR�SRL�DOO¶DSSURYD]LRQH�
GHO�&RQVLJOLR�G¶,VWLWXWR�

x '232�O¶DSSURYD]LRQH�GHO�&�,���OD�VHJUHWHULD�SURFHGH�DOO¶LQGLYLGXD]LRQH�GHOOOH�
DJHQ]LH�GL�YLDJJLR ��� GD�LQWHUSHOODUH��QHO�FDVR�GL VWDJH�R�YLDJJL�GL�SL��JLRUQL��H�FRPXQTXH�
DOOD�5,&+,(67$�'(,�35(9(17,9,��DQFKH�SHU�LO�VROR�WUDVSRUWR�GHOOH�XVFLWH�GL�XQ�JLRUQR���
FKH�YHUUDQQR�SRL�WHPSHVWLYDPHQWH�FRPXQLFDWL�YLD�H�PDLO�DO�GRFHQWH�UHIHUHQWH�
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x 3HU�TXDQWR�ULJXDUGD�OH�XVFLWH�GL�XQ�VROR�JLRUQR� LO�GRFHQWH�UHIHUHQWH�&21)(50$�
9,$�0$,/�O¶DFFHWWD]LRQH�QRQ�DFFHWWD]LRQH�GHO�SUHYHQWLYR��FXL�VHJXLUj�O¶LWHU�GL�SUHQRWD]LRQH�
GHO�VHUYL]LR� 3HU�TXDQWR�ULJXDUGD�L�YLDJJL�G¶LVWUX]LRQH�H�JOL�VWDJH�FRQ�LQWHUSHOOR�GL�GLYHUVH�
DJHQ]LH��LO�GRFHQWH�H�OD�SURI�VVD�)HUUDULV� UHIHUHQWH�GHL�YLDJJL�GHOO¶,VWLWXWR�VL�LQFRQWUDQR�
LQVLHPH�DJOL�DGGHWWL�GL�VHJUHWHULD�SHU�OD�YDOXWD]LRQH�GHL�SUHYHQWLYL�H�OD�VFHOWD�GHOO¶DJHQ]LD�
�FKH�YHUUj�LQGLYLGXDWD�VHFRQGR�LO�FULWHULR�³HFRQRPLFDPHQWH�SL��YDQWDJJLRVR´��FXL�DIILGDUH�LO�
VHUYL]LR�

x &RQWHVWXDOPHQWH��LO�GRFHQWH�UHIHUHQWH GHO�YLDJJLR�VWDJH�q WHQXWR�D�FRPSLODUH�LO�³9(5%$/(�
',�$)),'$0(172�'(/�6(59,=,2´��FKH�YLHQH�ILUPDWR�GD�FLDVFXQD�GHOOH�SDUWL�GHOOD�
³FRPPLVVLRQH�GL�YDOXWD]LRQH´�

x 1(,�*,251,�,0�0(',$7$0(17(�68&&(66,9,��PHQWUH LO�SHUVRQDOH�GL�VHJUHWHULD�
ULFKLHGH�OD�GRFXPHQWD]LRQH�QHFHVVDULD�DOO¶DJHQ]LD�GL�YLDJJL�SUHVFHOWD �R��QHO�FDVR�GL�XVFLWH�GL�
XQ�VROR�JLRUQR��DOOD�GLWWD�WUDVSRUWL�VH�QRQ�QH�IRVVH DQFRUD LQ�SRVVHVVR� H�QH�HIIHWWXD�LO��
FRQWUROOR��RSHUD]LRQH�FKH�ULFKLHGH�FLUFD�XQD�VHWWLPDQD�� LO�GRFHQWH�UHIHUHQWH�
5$&&2*/,( WUD�JOL�VWXGHQWL�SDUWHFLSDQWL /(�4827(�35(9,67(�'$/�35(9(17,92��
),12�$'�81$�63(6$�',�¼������9(55$¶�&+,(67$�/¶,17(5$ &,)5$�6(1=$�
$&&217,��WDOH�FLIUD�FRPH�GL�FRQVXHWR��VDUj�YHUVDWD DOO¶,VWLWXWR FRQ�ERQLILFR�EDQFDULR �GL�
FXL�VDUj�FRQVHJQDWD�FRSLD�LQ�VHJUHWHULD� R�EROOHWWLQR�SRVWDOH �GL�FXL�VDUj�SRUWDWD�OD�ULFHYXWD��
(YHQWXDOL�DJJLXQWH�DOO¶LPSRUWR GRYXWH�D�XQD VSHVD�PDJJLRUH�R DO�FDPELR�GL�TXRWD]LRQH
GHL�YROL��VDUDQQR�VDOGDWH�GDJOL�DOXQQL�FRQ�XQ�VHFRQGR�ERQLILFR�
&RPH�LQGLFDWR�VXL�PRGXOL�GL�DXWRUL]]D]LRQH�GHJOL�DOXQQL��LO�FRVWR�FKH�DXPHQWL ILQR�DO����
GHO�WRWDOH�QRQ�SXz�HVVHUH�FDXVD�GL�GLVGHWWD�H�ULFKLHVWD�GL�ULPERUVR�

1�%��3HU�LO�YLDJJLR�LQ�DHUHR��VDUj�SUHQRWDWR GDOOD�VFXROD�LO�ELJOLHWWR�FRQ�EDJDJOLR�D PDQR�
�����NJ�SHU�RJQL�SDUWHFLSDQWH��HYHQWXDOH�EDJDJOLR�LQ�VWLYD�YHUUj�SDJDWR�DXWRQRPDPHQWH��
DO�PRPHQWR�GHO�FKHFN�LQ�LQ�DHURSRUWR�

3HU�XVFLWH�EUHYL�VL�LQYLWD�DG�HIIHWWXDUH� 81�81,&2�9(56$0(172�3(5�&/$66(�R�DQFKH�
3(5�3,8¶�&/$66,��LQ�PRGR�GD�VYHOWLUH�H�IDFLOLWDUH�OH�RSHUD]LRQL�GL�FRQWDELOLWj��ULFRUGDQGR�
SHUz�DJOL�VWXGHQWL�FKH��FRQ�LO�YHUVDPHQWR�FROOHWWLYR��OD�VSHVD�GHO�YLDJJLR�121�VDUj�GHWUDLELOH�
ILVFDOPHQWH�GDJOL�LQWHUHVVDWL��Qp�SRWUDQQR�HVVHUH�ULODVFLDWH�GDOO¶,VWLWXWR�FHUWLILFD]LRQL�DO�
ULJXDUGR�
6HPSUH�SHU�VYHOWLUH�OH�SURFHGXUH�QHFHVVDULH��LO�GRFHQWH�UHIHUHQWH�GHO�YLDJJLR�q�LQYLWDWR�D�
IRUQLUH�,1�02'2�(6$867,92�DJOL�DOXQQL�OH�PRGDOLWj�GL�SDJDPHQWR��QRQFKp�D�VROOHFLWDUH�
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OD�5$3,'$�5$&&2/7$�GHOOH�TXRWH H�GHOOH�DXWRUL]]D]LRQL���H�FRPXQTXH�VHPSUH�QHO�WHPSR�
ULFKLHVWR���FRQWUROODQGRQH�QXPHUR�HG�HVDWWH]]D�GHL�GDWL�SULPD�GHOOD�FRQVHJQD�LQ�
VHJUHWHULD��

'DWD�OD�QXPHURVLWj�H�D�YROWH OD�FRPSOHVVLWj��GHL�YLDJJL�ULFKLHVWL��VL�LQGLFDQR�GL�VHJXLWR�L�SHULRGL�GD�
FRQVLGHUDUH�SHU�OH�GLYHUVH�FODVVL�

¾ 3HULRGL�
¾ 3HU�YLDJJL�GD�VWWHPEUH�D�GLFHPEUH O¶DSSURYD]LRQH�YD�FKLHVWD�HQWUR�O¶D�V���SUHFHGHQWH
¾ 3HU�TXDOVLDVL�YLDJJLR�VWDJH�GL�SL��JJ��GD�HIIHWWXDUVL�QHO�������LO�FGF DSSURYHUj�HQWUR�

QRYHPEUH��LO�FRQVLJOLR�G¶LVWLWXWR HQWUR�GLFHPEUH�H�OD�SURFHGXUD�FRQ�OD�VHJUHWHULD LQL]LHUj
GDO�PHVH�GL�JHQQDLR

H�VL�LQYLWDQR�L�6LJJ��GRFHQWL�DG�RVVHUYDUH�QHO�PRGR�SL��VFUXSRORVR�SRVVLELOH�OH�LQGLFD]LRQL��
VSHFLDOPHQWH�SHU�FLz�FKH�ULJXDUGD OH�FRQVHJQH�GHL�GRFXPHQWL�LQ�VHJUHWHULD�H OH�FRPXQLFD]LRQL�DJOL�
VWXGHQWL�H DOOH�IDPLJOLH�
$�WDOH�SURSRVLWR�VL�FRQVLJOLD�GL�VSHFLILFDUH�JLj�QHL�&G&�FKH��SHU WXWWL�L�YLDJJL��ILQR�D��������¼
YHUUj�ULFKLHVWR�LO�SDJDPHQWR�GHOO¶LQWHUD�TXRWD�VXELWR�GRSR�OD�VFHOWD�GHO�SUHYHQWLYR��DQFKH��� ��
PHVL�SULPD�GHOOD�SDUWHQ]D��

6L�FRQILGD��FRPH�GL�FRQVXHWR��QHOOD�IDWWLYD�FROODERUD]LRQH�GL�WXWWL�

,O�'LULJHQWH�6FRODVWLFR
'RWW�VVD�0DULD�3HUDFFKL

'RFXPHQWR�ILUPDWR�GLJLWDOPHQWH�DL�VHQVL�GHO�&�'��&RGLFH�
GHOO¶$PPLQLVWUD]LRQH�GLJLWDOH�H�QRUPDWLYD�FRQQHVVD


