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�ĨĨĞƚƚŝ�ĚĞůůĂ�ƉŽůŝƚŝĐĂ�ĨŝƐĐĂůĞ
� /D�SROLWLFD�ILVFDOH R�GL�ELODQFLR FRPSUHQGH�PDQRYUH�VX�*��VSHVD�SXEEOLFD���
7��LPSRVWH��H�'��GLVDYDQ]R�SXEEOLFR��RYYHUR�VDOGR�GHO�ELODQFLR�SXEEOLFR��
� (IIHWWL GHOOD�SROLWLFD�ILVFDOH�
ම VX�WDVVL�G¶LQWHUHVVH��FXUYD�,6���SURGX]LRQH�H�SUH]]L��FXUYD�$'���QHO�PHGLR�SHULRGR
QRQ�LQIOXHQ]D�<Q��PD�OD�VXD�FRPSRVL]LRQH�

ම LQIOXHQ]D�OD�SURGX]LRQH�DQFKH�GDO�ODWR�GHOO¶RIIHUWD VLD�QHO�EUHYH��TXLQGL�OR�VWHVVR�<Q��VLD�QHO�OXQJR�SHULRGR��PRGHOOL�GL�FUHVFLWD��
ම SXz�HVVHUH�XWLOL]]DWD�QRQ�VROR�SHU�RELHWWLYL�GL�VWDELOL]]D]LRQH��PD�DQFKH�SHU�ILQL�
DOORFDWLYL R�UHGLVWULEXWLYL�

� *OL�HIIHWWL�GLSHQGRQR�DQFKH�GDOOD�VXD�FRPSRVL]LRQH�
ම VSHVD�SXEEOLFD�LQ�FRQWR�FDSLWDOH��LQYHVWLPHQWL�SXEEOLFL��LQIUDVWUXWWXUH��WUDVSRUWL��
FRPXQLFD]LRQL��HFF����FUHVFH�<��OH�WDVVH�IXWXUH�H�TXLQGL�VL�DXWR�ILQDQ]LD�

ම VSHVD�SXEEOLFD�FRUUHQWH��TXHOOD�³SURGXWWLYD´��SHU�LVWUX]LRQH�H�IRUPD]LRQH��D�IDYRUH�
GHOOD�ULFHUFD��VHUYL]L�SXEEOLFL��HFF���DFFUHVFH�<Q ��DOWUH�VSHVH�SXEEOLFKH�FRUUHQWL��LQFOXVL�L�WUDVIHULPHQWL��QRQ�PRGLILFDQR�<Q��PD�VRVWHQJRQR�FRPXQTXH�OD�GRPDQGD�DJJUHJDWD�

� 3UREOHPL�GL�ILQDQ]LDPHQWR�
ම *�SXz�HVVHUH�ILQDQ]LDWD�FRVu��*� �7���'���QHO�FDVR�LQ�FXL�VL�IRUPLQR�GLVDYDQ]L��'� �Ʃ%�
�Ʃ0 �RVVLD�ILQDQ]LDPHQWR�FRQ�WLWROL�SXEEOLFL�R�FRQ�PRQHWD�

ම (VLVWRQR�PRGDOLWj�GL�ILQDQ]LDPHQWR�GL�PLQRUH�LPSRUWDQ]D��FRPH�OD�GLVPLVVLRQH�GL�EHQL�
SDWULPRQLDOL�R�GL�DOWUH�DWWLYLWj�GHO�VHWWRUH�SXEEOLFR�R�OD�SULYDWL]]D]LRQH�GL�LPSUHVH�
SXEEOLFKH�
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WŽůŝƚŝĐĂ�ĨŝƐĐĂůĞ�Ğ�ĚŝƐĂǀĂŶǌŝ
� (OHYDWL�H�SHUVLVWHQWL�GLVDYDQ]L�SRVVRQR�FUHDUH�SUREOHPL�GL�VRVWHQLELOLWj�GHO�
GHELWR��9L�VRQR�SHUz�DOPHQR�GXH�FDVL�LQ�FXL�XQD�SROLWLFD�ILVFDOH�LQ�GLVDYDQ]R
SXz�HVVHUH�YLVWD�SRVLWLYDPHQWH��
�� 4XDQGR�VHJXH�O¶DSSURFFLR�GHOOR�WD[�VPRRWKLQJ��DO�ILQH�GL�GLVWULEXLUH�QHO�

WHPSR�LO�FRVWR�GL�HYHQWL�HFFH]LRQDOL��
R /D�WHRULD�GHO�WD[�VPRRWKLQJ DIIHUPD�FKH�q�PHJOLR�WHQHUH�JURVVR�PRGR�
FRVWDQWL QHO�WHPSR�OH�DOLTXRWH�G¶LPSRVWD��SRLFKp�HOHYDWH�LPSRVWH�SRVVRQR�
FDXVDUH�HIIHWWL�GLVWRUVLYL�QHOO¶DOORFD]LRQH�GHOOH�ULVRUVH��
ම $G�HV��OH�VSHVH�FRQVHJXHQWL�DG�HYHQWL�EHOOLFL�R�QDWXUDOL��WHUUHPRWL��DOOXYLRQL��HFF���
FRPSRUWHUHEEHUR��VH�VL�YROHVVH�ULVSHWWDUH�FRVWDQWHPHQWH�LO�SDUHJJLR�GL�ELODQFLR��XQ�
GUDVWLFR�DXPHQWR�GHOOH�LPSRVWH�SUHVHQWL��FDXVDQGR�XQD�FDGXWD�GHOOD�GRPDQGD�
DJJUHJDWD�H�GLVWRUVLRQL�QHOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�HFRQRPLFKH�

ම 2OWUH�FKH�HIILFLHQWH��SXz�HVVHUH�HTXR�GLVWULEXLUH�O¶RQHUH QHO�WHPSR�WUD�GLYHUVH�
JHQHUD]LRQL��³VSDOPDQGR´�QHJOL�DQQL�JOL�RQHUL�FRQVHJXHQWL�D�VSHVH�HFFH]LRQDOL��DQFKH�
DO�FRVWR�GL�JHQHUDUH�GLVDYDQ]L�

ම ,O�GHELWR�SXEEOLFR�ULFDGUHEEH�DQFKH�VXOOH�JHQHUD]LRQL�IXWXUH��PD�SXUH�TXHVWH�XOWLPH�
WUDUUDQQR�SUHVXPLELOPHQWH�YDQWDJJLR�GDOOH�LQJHQWL�VSHVH�SUHVHQWL�

�� 4XDQGR�DJLVFRQR�JOL�VWDELOL]]DWRUL�DXWRPDWLFL�RVVLD TXHJOL�VWUXPHQWL�GL�
SROLWLFD�ILVFDOH �LPSRVWH�VXO�UHGGLWR��WUDVIHULPHQWL�DOOH�IDPLJOLH��HFF���FKH�
DJLVFRQR�³DXWRPDWLFDPHQWH´�DO�YDULDUH�GHO�UHGGLWR�R�GHOOD�SURGX]LRQH��
VHQ]D�DOFXQD�GHFLVLRQH��OHJLVODWLYD�RG�DPPLQLVWUDWLYD��DG�KRF��HVVL�FRPSHQVDQR�
DOPHQR�LQ�SDUWH�JOL�HIIHWWL�LQL]LDOL�FRQQHVVL�DG�XQR�VKRFN�R�DO�FLFOR�HFRQRPLFR�
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^ƚĂďŝůŝǌǌĂƚŽƌŝ�ĂƵƚŽŵĂƚŝĐŝ�Ğ�ƉŽůŝƚŝĐĂ�ĨŝƐĐĂůĞ�ĂƚƚŝǀĂ
� (VHPSL�GL�VWDELOL]]DWRUL�DXWRPDWLFL���LPSRVWH SURSRU]LRQDOL�R��PHJOLR�
DQFRUD��SURJUHVVLYH�H�WUDVIHULPHQWL�D�LPSUHVH�H�IDPLJOLH��FRPH�L�
VXVVLGL�GL�GLVRFFXSD]LRQH�
� (IIHWWL �

ම L�GLVDYDQ]L�SXEEOLFL�YDULDQR�LQ�PRGR�DQWLFLFOLFR��JUD]LH�DOOH�LPSRVWH�
SURSRU]LRQDOL��R�SURJUHVVLYH���DL�VXVVLGL�GL�GLVRFFXSD]LRQH��HFF��

ම SURSULR�SHU�TXHVWR VWDELOL]]DQR�LO�VLVWHPD�HFRQRPLFR� QHOOH�
UHFHVVLRQL�GLPLQXLVFRQR�OH�HQWUDWH�HG�DXPHQWDQR�OH�XVFLWH�SXEEOLFKH��
n'��PD�DQFKH�n<G��n&��nGRPDQGD�DJJUHJDWD��FRQWURELODQFLDQGR�OD�UHFHVVLRQH�LQL]LDOH��YLFHYHUVD�QHOOH�IDVL�HVSDQVLYH�

� 6L�QRWL�FKH�VH�OH�LPSRVWH�VRQR�SURSRU]LRQDOL�DO�UHGGLWR�
7� �W <���GRYH�W q�O¶DOLTXRWD�G¶LPSRVWD�

LO�JHWWLWR�GHOOH�LPSRVWH�7�SXz�YDULDUH�SHU�GXH�GLIIHUHQWL�PRWLYL�
ම SHUFKp�RVFLOOD�FLFOLFDPHQWH�LO�UHGGLWR�<��
ම RSSXUH�SHUFKp�YLHQH�PRGLILFDWD�O¶DOLTXRWD�W��LQ�TXHVWR�FDVR�VL�SDUOD�GL�
SROLWLFD�ILVFDOH GLVFUH]LRQDOH�³DWWLYD´�

� 8Q�FRPSRUWDPHQWR�VLPLOH�VL�KD�DQFKH�SHU�FHUWH�VSHVH�SXEEOLFKH��
VSHFLH�FRQ�ULIHULPHQWR�DL�WUDVIHULPHQWL�
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�ŝƐĂǀĂŶǌŝ�ƐƚƌƵƚƚƵƌĂůŝ
� ,O�GLVDYDQ]R�FDOFRODWR�LQ�FRUULVSRQGHQ]D�GHO�UHGGLWR�SRWHQ]LDOH�'�<
��q�LO
GLVDYDQ]R�GL�SLHQR�LPSLHJR �VLPLOH�q�LO�³GLVDYDQ]R�VWUXWWXUDOH´�R�
³FRUUHWWR�SHU�LO�FLFOR´��

ම ,O�FRQFHWWR�GL�³IXOO�HPSOR\PHQW EXGJHW�VXUSOXV´�IX�LQWURGRWWR�DL�WHPSL�GHOOD�
1HZ�(FRQRPLFV��DO�ILQH�GL�HVFOXGHUH�OD�FRPSRQHQWH�FLFOLFD��R�HQGRJHQD��GHO�
ELODQFLR�SXEEOLFR�H�GL�HQXFOHDUH�VRODPHQWH�TXHOOD��DWWLYD��

� 4XLQGL�LQ�UHFHVVLRQH '�<W�!'�<
��H�QHOOH�IDVL�HVSDQVLYH '�<W��'�<
�
ම XQD�UHJROD�FKH�LPSRQHVVH�'�<W� � LQ�RJQL�VLQJROR�DQQR�VDUHEEH�HFFHVVLYD��SRLFKp�QRQ�ODVFLD�DJLUH�QHPPHQR�JOL�VWDELOL]]DWRUL�DXWRPDWLFL�
ම q�LQYHFH�LPSRUWDQWH�FKH�VLD��'�<
� ���RVVLD�L�GLVDYDQ]L�FRUULVSRQGHQWL�DOOH�
UHFHVVLRQL��'W!���GRYUHEEHUR�HVVHUH�FRPSHQVDWL�GDJOL�DYDQ]L�GHOOH�IDVL�HVSDQVLYH��'W�����

ම TXDQGR�'�<
�!��VLJQLILFD�FKH�OD�SROLWLFD�ILVFDOH�q�PROWR�DWWLYD��DJJLXQJHQGRVL�
DOO¶D]LRQH�GHJOL�VWDELOL]]DWRUL�DXWRPDWLFL���VL�YHULILFD�TXDQGR�LO�JRYHUQR�FDPELD�
W��RSSXUH�DJJLXQJH�QXRYH�VSHVH�SXEEOLFKH��RG�DQFKH�GXUDQWH�OH�IDVL�HVSDQVLYH�
�DQQXOODQGR�LQ�TXHO�FDVR�O¶HIIHWWR�SRVLWLYR�VXO�ELODQFLR�GHJOL�VWDELOL]]DWRUL�DXWR�
PDWLFL��

� (¶�XQD�TXHVWLRQH�GHOLFDWD�OD�VWLPD�FRUUHWWD�GHO�SURGRWWR�SRWHQ]LDOH �<
��
ම 6HFRQGR�OH�VWLPH�8(�SHU�O
,WDOLD��n1DZUX �XQ�������������������������������������������6H�LO 1DZUX QHO �����IRVVH�VWLPDWR�VHFRQGR�XQ�SL��UHDOLVWLFR����
�LQYHFH�FKH���������LO�VDOGR�GL�ELODQFLR�VWUXWWXUDOH�VDUHEEH��������LQYHFH�FKH�
�������
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�ĞĨŝŶŝǌŝŽŶŝ�Ěŝ�ĚŝƐĂǀĂŶǌŽ�ƉƵďďůŝĐŽ

WRWDOH� ' *í7� GLIIHUHQ]D�WUD�XVFLWH�WRWDOL�HG�HQWUDWL�WRWDOL��q�TXHOOR�FKH�
ULVXOWD�GDOOD�FRQWDELOLWj��DG�HV��LQ�,WDOLD�q�O¶LQGHELWDPHQWR
QHWWR GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��

FRUUHQWH� '& *&±7& XVFLWH�HG�HQWUDWH�VRQR�TXHOOH�FRUUHQWL� HVFOXVH VRQR�OH�
VSHVH�SXEEOLFKH�LQ�F��FDSLWDOH �DG�HV��JOL�LQYHVWLPHQWL�
SXEEOLFL��HG�L�SURYHQWL�VWUDRUGLQDUL�

SULPDULR� '3  �*�í7� OD�VSHVD�SXEEOLFD�q�VROR�TXHOOD�³SULPDULD´��*� *íL�%���
RVVLD�VRQR�HVFOXVL�L�SDJDPHQWL�SHU�LQWHUHVVL�VXO�
GHELWR�SXEEOLFR �L�%���
LQ�PRGR�VLPPHWULFR��O¶DYDQ]R�SULPDULR q��í'3 7í*�

VWUXWWXUDOH� '6 '�<
� q�FDOFRODWR�LQ�FRUULVSRQGHQ]D�GL�XQ�LSRWHWLFR�UHGGLWR�GL�
SLHQD�RFFXSD]LRQH�<
�

UHDOH�
�FRUUHWWR�
SHU�
LQIOD]LRQH��

'S 'íS%� LQFOXGH�WUD�OH�VSHVH�VROR�L�SDJDPHQWL�SHU�LQWHUHVVL�VHFRQGR�
LO�WDVVR�UHDOH���U�%� ��Lí�S��%�
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�ŝƐĂǀĂŶǌŽ�Ğ�ĚĞďŝƚŽ
� 6H�VL�VFRUSRUDQR�GDOOD�VSHVD�SXEEOLFD�L�SDJDPHQWL�SHU�LQWHUHVVL�VXO�GHELWR�SXEEOLFR��SDUL�DO�SURGRWWR�WUD�WDVVR�G
LQWHUHVVH�L H�VWRFN�GL�GHELWR�% �H�FRQ�*�UDSSUHVHQWLDPR�OD�VSHVD�³SULPDULD´�H�TXLQGL�FRQ�*�±7 LO�GLVDYDQ]R�SULPDULR���LO�YLQFROR�GL�ELODQFLR�SXEEOLFR SXz�HVVHUH�VFULWWR�

'W  �*�W ��L�%W ± 7W  �Ʃ%W ��Ʃ0W
GRYH�VRQR�VSHFLILFDWH�DQFKH�OH�PRGDOLWj�GL�ILQDQ]LDPHQWR��Ʃ%W R�Ʃ0W�

� 1HOOD�PLVXUD�LQ�FXL�YL�q�GLVDYDQ]R��LO�GHELWR�FRQWLQXD�D�FUHVFHUH�VLD�SHU�TXHVW¶XOWLPR��VLD�SHU�OD�FDXVD�HQGRJHQD�GHO�SDJDPHQWR�GL�LQWHUHVVL�VXOOR�VWRFN�GL�GHELWR�JLj�DFFXPXODWR��LO�³VHUYL]LR�GHO�GHELWR´���4XHVWR�FLUFROR�YL]LRVR�WUD�GLVDYDQ]R��'��H�GHELWR��%���SHU�FXL�LO�GHELWR�VL�DXWRDOLPHQWD�GL�FRQWLQXR��q�LO�FG��³HIIHWWR�YDODQJD´��VL�SXz�UDSSUHVHQWDUH�FRVu�
n'W � n%W � n�Lx%�W�� � n'W��

� /D�VLWXD]LRQH�q�LQ�UHDOWj�DQFRUD�SHJJLRUH�GDWR�FKH�LQ�UHDOWj�LO�WDVVR�GL�LQWHUHVVH�L��QRQ�q�FRVWDQWH�PD�q�HQGRJHQR��RVVLD�GLSHQGH�GDO�OLYHOOR�GHO�GHELWR�
L� �I�%���������FRQ�L¶% !���

LQ�TXDQWR�YLHQH�DG�LQFRUSRUDUH�XQ�SUHPLR�SHU�LO�ULVFKLR�GL�GHIDXOW��FRUUHODWR�DO�OLYHOOR�
GL�%��

� 3RLFKp�q�GLIILFLOH�DJLUH�VXOOD�FRPSRQHQWH�³HQGRJHQD �́�OH�DQDOLVL�VXOOD�VRVWHQLELOLWj�HFRQRPLFD�GHO�GHELWR�SXEEOLFR�VXJJHULVFRQR��FRPH�FRQGL]LRQH�SHU�FRQWHQHUH�R�ULGXUUH�LO�GHELWR��LO�FRQWUROOR�GHO�VDOGR�SULPDULR�
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/�ƉƌĞŵŝ�Ăů�ƌŝƐĐŚŝŽ

� ,�WDVVL�G
LQWHUHVVH�QD]LRQDOL�GL�XQ�SDHVH�DOWDPHQWH�LQGHELWDWR�LQFRUSRUDQR�
VROLWDPHQWH�DOPHQR�GXH�FRPSRQHQWL�DJJLXQWLYH�± SUHPL�DO�ULVFKLR ± ULVSHWWR�DL�
WDVVL�GHL�SDHVL�SL��³DIILGDELOL´��FRQ�SL��DOWR�PHULWR�GL�FUHGLWR��DG�HV��OD�*HUPDQLD��

R LO�ULVFKLR�GL�VYDOXWD]LRQH��QHO�FDVR�LO�JRYHUQR�GHFLGHVVH�GL�PRQHWL]]DUH�LO�VXR�GHELWR��
FUHDQGR�LQIOD]LRQH�H�VYDOXWD]LRQH�GHOOD�PRQHWD�QD]LRQDOH��F¶HUD�LQ�,WDOLD�ILQR�DOO
DYYLR�
GHOO¶80(��FIU��FDS�������

R LO�ULVFKLR�GL�GHIDXOW �R�GL�ULSXGLR���FKH�LQ�SDVVDWR�HUD�SL��SLFFROR�ULVSHWWR�DO�SUHFHGHQWH�
�PD�F¶q�DQFKH�SHU�L�SDHVL�GHOO¶(XUR]RQD�HG�q�DXPHQWDWR�GRSR�OD�FULVL��
ම 9L�q�DQFKH�LO�ULVFKLR�GL�OLTXLGLWj� FRVWR�GL�GRYHU�YHQGHUH�LO�WLWROR�SXEEOLFR�TXDQGR�q�GLIILFLOH�
WURYDUH�FRPSUDWRUL�

� ,O�GHIDXOW�ULVN GLSHQGH�GDO�OLYHOOR�GHO�GHELWR��PD�DQFKH�GDOOH�DVSHWWDWLYH GHL�
PHUFDWL�ILQDQ]LDUL�FLUFD�OD�FDSDFLWj�GHO�JRYHUQR�GL�WHQHU�VRWWR�FRQWUROOR��R�GL�ULXVFLUH�
DG�DJJLXVWDUH��L�FRQWL�SXEEOLFL�

R ,O�PDQLIHVWDUVL�GL�XQD�FULVL�GL�ILGXFLD SXz�DFFUHVFHUH�OD�SUREDELOLWj�GHOOµHYHQWR�WHPXWR��
RVVLD�GHOO
LQDGHPSLHQ]D�GHOOR�6WDWR�GHELWRUH��q�TXHVWR�XQ�HVHPSLR�GL�DVSHWWDWLYH�DXWR�
UHDOL]]DQWHVL��

R /H�FULVL�VRQR�SL��SUREDELOL�QHOO¶DWWXDOH�FRQWHVWR�GL�OLEHUDOL]]D]LRQH�ILQDQ]LDULD H�OLEHUL�
PRYLPHQWL�GL�FDSLWDOH��

R 6SHVVR�OH�DJHQ]LH�GL�UDWLQJ �TXDOL�0RRG\¶V��6WDQGDUG�DQG�3RRU¶V��)LWFK��FHUWLILFDQR�LO�
SHJJLRUDPHQWR�GHOO¶DIILGDELOLWj�DWWUDYHUVR�XQ�DEEDVVDPHQWR�GHO�UDWLQJ DVVHJQDWR��

R 2OWUH�DJOL�VSUHDG GHL�WDVVL�VXL�WLWROL�SXEEOLFL��DG�HVHPSLR�GHFHQQDOL��ULVSHWWR�DG�XQ�
EHQFKPDUN �FRPH�L�EXQG WHGHVFKL���XQ�DOWUR�LQGLFDWRUH�GHO�ULVFKLR�VRQR�L�FUHGLW�GHIDXOW�
VZDSV�
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ZŝƉƵĚŝŽ�Ğ�ŵŽŶĞƚŝǌǌĂǌŝŽŶĞ�ĚĞů�ĚĞďŝƚŽ

� ,O�GHIDXOW q�OD�IRUPD�HVSOLFLWD�GL�ULSXGLR GHO�GHELWR��VL�YHULILFD�TXDQGR�LO�JRYHUQR�PDQFD�GL�RQRUDUH�OD�VXD�SURPHVVD�GL�ULPERUVR�GHL�WLWROL�HPHVVL�H�R�GL�SDJDPHQWR�GHJOL�LQWHUHVVL�
ම XQD�IRUPD�PHQR�GUDVWLFD�q�XQ�GHIDXOW SDU]LDOH��FKH�FRPSRUWD�OD�ULVWUXWWXUD]LRQH GHO�GHELWR�
ම LO�FRQVROLGDPHQWR q�XQD�FRQYHUVLRQH�IRU]RVD�GHL�WLWROL�D�EUHYH�LQ�WLWROL�D�OXQJR�WHUPLQH��RSSXUH�SUROXQJDPHQWR�GHOOD�VFDGHQ]D�

� ,O�ULSXGLR��SXU�HVVHQGR�FRQVLGHUDWR�DOOD�VWUHJXD�GL�XQ¶LPSRVWD�D�VRPPD�ILVVD��TXLQGL�QRQ�GLVWRUVLYD��FDXVD��
L� XQD�SHUGLWD�GL�UHSXWD]LRQH GHOOR�6WDWR��HOLPLQDQGR�FRVu�OD�SRVVLELOLWj�GL�SUHQGHUH�D�SUHVWLWR�LQ�IXWXUR��
LL� FRQVHJXHQ]H�GLURPSHQWL�VXOOD�GLVWULEX]LRQH GHO�UHGGLWR��FRQ�HIIHWWL�DQFKH�GL�WLSR�SROLWLFR�HOHWWRUDOH��FRQWD�O
LQFLGHQ]D�GHO�GHELWR�HVWHUR�YV��TXHOOR�FROORFDWR�DOO
LQWHUQR���
LLL� LQVWDELOLWj�ILQDQ]LDULD H�IDOOLPHQWL�GL�EDQFKH��VSHFLH�VH�TXHVWH�GHWHQJRQR�
PROWL�WLWROL�SXEEOLFL�QHL�ORUR�SRUWDIRJOL��

� 8QD�IRUPD�LQGLUHWWD�GL�ULSXGLR�q�OD�PRQHWL]]D]LRQH GHO�GHELWR�± RVVLD�LO�VXR�ULPERUVR�DWWUDYHUVR�O¶HPLVVLRQH�GL�QXRYD�PRQHWD�± FKH�FDXVD�LQIOD]LRQH��OD�
TXDOH�ULGXFH�LO�YDORUH�UHDOH�GHOOR�VWHVVR�GHELWR�

ම /D�PRQHWL]]D]LRQH�GHO�GHELWR�q�SHUVHJXLELOH��SUHVFLQGHQGR�GD�FRQWURLQGLFD]LRQL�GL�DOWUD�QDWXUD��OD�³LPSRVWD�GD�LQIOD]LRQH����VRODPHQWH�TXDQGR�LQWHUYLHQH�FRPH�VRUSUHVD�LQIOD]LRQLVWLFD��QRQ�YL�VRQR�GLVDYDQ]L�SULPDUL�H�LO�GHELWR�SUHJUHVVR�q�D�OXQJD�VFDGHQ]D�H�QRQ�LQGLFL]]DWR�
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ZĞŐŽůĞ�ƐƵŝ�ďŝůĂŶĐŝ�Ğ�ĚŝƐĐŝƉůŝŶĂ�Ěŝ�ŵĞƌĐĂƚŽ

� /¶LQIOXHQ]D�GHOOD�VFXROD�PRQHWDULVWD��IDYRUHYROH�LQ�JHQHUDOH�DOOH�UHJROH�GL�SROLWLFD�
HFRQRPLFD��H�OD�FUHVFLWD�LQ�PROWL�SDHVL�GHL�GHELWL�SXEEOLFL�D�SDUWLUH�GDJOL�DQQL�¶����FRQ�
VHUL�ULVFKL�SHU�OD�ORUR�VRVWHQLELOLWj��KD�SRUWDWR�PROWL�HFRQRPLVWL�DG�DXVSLFDUH�GHOOH�
UHJROH�SHU�L�ELODQFL�SXEEOLFL��SHU�HYLWDUH�L�FRPSRUWDPHQWL�RSSRUWXQLVWLFL�GHL�
JRYHUQL��
� /H�UHJROH�VRQR�GL�VROLWR�HVSUHVVH�QHOOD�IRUPD�GL�YLQFROL�SHU�LO�SDUHJJLR�GHO�
ELODQFLR�SXEEOLFR��SUHIHULELOPHQWH�FRVWLWX]LRQDOL�
� 8Q�HVHPSLR�GL�WDJOL�SURSRU]LRQDOL�DXWRPDWLFL�q�OD�OHJJH�*UDPP�5XGPDQ�+ROOLQJV DSSURYDWD�
QHO������QHJOL�8VD��LQ�VHJXLWR�PRGLILFDWD�D�SL��ULSUHVH���PD�KD�DYXWR�VFDUVR�VXFFHVVR�QHO�
ULGXUUH�JOL�LQJHQWL�GLVDYDQ]L�GHL�ELODQFL�SXEEOLFL�GHJOL�DQQL�¶����FLz�DQFKH�D�FDXVD�GL�
³HVSHGLHQWL´�GL�FRQWDELOLWj�FUHDWLYD�

� 7XWWDYLD�UHJROH�ILVVH�R�WURSSR�ULJLGH�HOLPLQDQR�GHO�WXWWR�OD�IOHVVLELOLWj�GHOOD�SROLWLFD�
ILVFDOH�H�OD�SRVVLELOLWj�GL�ULVSRQGHUH�D�VKRFN��$XVSLFDWR�TXLQGL�XQ�FRRUGLQDPHQWR
WUD�SROLWLFD�PRQHWDULD�H�SROLWLFD�ILVFDOH��FRQ�XQD�©UHFLSURFD�FHVVLRQH�GL�VRYUDQLWjª�
� $OFXQL�KDQQR�SURSRVWR�GL�PRGLILFDUH�L�UHJRODPHQWL�H�OH�SURFHGXUH�VXO�ELODQFLR�
SXEEOLFR��FKH�SRVVRQR�LQFOXGHUH��OD�GHILQL]LRQH�GHL�UDSSRUWL�WUD�*RYHUQR�H�
3DUODPHQWR��OD�IDFLOLWj�GL�SUHVHQWD]LRQH�GL�HPHQGDPHQWL��OH�SURFHGXUH�GL�YRWD]LRQH�
GHO�ELODQFLR�FRPSOHVVLYR�H�GHOOH�VLQJROH�YRFL�GL�VSHVD��OD�PDJJLRUH�R�PLQRUH�
IOHVVLELOLWj�QHOO
DWWXD]LRQH��HWF��
� 6HFRQGR�DOFXQL��OD�GLVFLSOLQD�GHO�PHUFDWR��FKH�DJLVFH�DWWUDYHUVR�LO�ULDO]R�GHL�WDVVL�
G¶LQWHUHVVH��SXU�LQ�DVVHQ]D�GL�UHJROH�VSHFLILFKH���GLVLQFHQWLYD�L�JRYHUQL�D�FUHDUH�
GLVDYDQ]L�HFFHVVLYL�
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>Ă�ƐŽƐƚĞŶŝďŝůŝƚă�ĚĞů�ĚĞďŝƚŽ�ƉƵďďůŝĐŽ

� ,O�UHTXLVLWR�GL�VROYLELOLWj��FKH�VL�HVSULPH�DWWUDYHUVR�LO��YLQFROR�LQWHUWHPSRUDOH�GL�
ELODQFLR���SRQH�O
XJXDJOLDQ]D�WUD�OLYHOOR�FRUUHQWH�GHO�GHELWR�H�YDORUH�DWWXDOH�
VFRQWDWR�GHJOL�DYDQ]L�SULPDUL�IXWXUL��
� 1HO�OXQJR�DQGDUH�XQ�FRQWLQXR�DFFXPXODUVL�GL�GHELWR�SXEEOLFR�SRWUHEEH�FDXVDUH�
FULVL�ILQDQ]LDULH HG�LQVWDELOLWj��4XDQGR�LO�GHELWR�SXEEOLFR�GLYLHQH�
LQVRVWHQLELOH VL�ULVFKLD�LO�VXR�ULSXGLR�R�OD�VXD�PRQHWL]]D]LRQH�
� /D�VRVWHQLELOLWj�HFRQRPLFD VL�FRQFHQWUD�VXOO¶HVLVWHQ]D�GL�XQ�YDORUH�OLPLWH�SHU�
LO�UDSSRUWR�GHELWR�SLO �YHGL�ROWUH���
� &
q�DQFKH�LO�FRQFHWWR�FRPSOHPHQWDUH�GL�VRVWHQLELOLWj�ILQDQ]LDULD��VHFRQGR�OD�
TXDOH�YL�q�XQ�OLPLWH�VXSHULRUH�DOOD�GRPDQGD�GL�WLWROL�SXEEOLFL��FKH�GLSHQGH�GDOOD�
ULFFKH]]D �TXLQGL�GDOOD�SURSHQVLRQH�DO�ULVSDUPLR�ILQDQ]LDULR�GHO�VLVWHPD�SULYDWR�
H�GDOOD�SUHIHUHQ]D�DFFRUGDWD�DL�WLWROL�SXEEOLFL���

ම /D�WHRULD�GHOOR�VWRFN�DGMXVWPHQW VL�FRQFHQWUD�± SL��FKH�VXL�IOXVVL�GL�QXRYR�ULVSDUPLR�
± VXJOL�DJJLXVWDPHQWL�GHOOR�VWRFN�GL�ULFFKH]]D HVLVWHQWH��PHGLDPHQWH�SDUL�LQ�
QXPHURVL�SDHVL�D���R���YROWH�LO�YDORUH�PRQHWDULR�GHOOR�VWHVVR�SLO��

ම ,Q�DJJLXQWD�DO�GHELWR�SXEEOLFR�HVSOLFLWR OH�ILQDQ]H�SXEEOLFKH�VRQR�LQROWUH�JUDYDWH�
GD�RQHUL�FUHVFHQWL�³LPSOLFLWL �́�FRQQHVVL�DQFKH�DOOH�WHQGHQ]H�GHPRJUDILFKH�HG�
DOO¶LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH��VSHVD�VDQLWDULD�H�SHQVLRQLVWLFD���

ම (¶�LQROWUH�LPSRUWDQWH�FRQVLGHUDUH�DQFKH�LO�GHELWR�SULYDWR�
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sŝŶĐŽůŽ�Ěŝ�ďŝůĂŶĐŝŽ�ƉƵďďůŝĐŽ�Ğ�ƌĂƉƉŽƌƚŽ�ĚĞďŝƚŽͬƉŝů
� ,O�YLQFROR�GL�ELODQFLR�SXEEOLFR�SXz�HVVHUH�VFULWWR�FRPH�VHJXH��

'� �*� ��L�%�± 7� �Ʃ%���Ʃ0���������>�@
RUD�ULDJJUHJKLDPR�L�WHUPLQL�H�GLYLGLDPR�SHU�LO�UHGGLWR�QRPLQDOH��3<��

Ʃ%�3<���Ʃ0�3<� ��*�í7��3<���L�%�3<��������>�@
HTXD]LRQH�FKH�SXz�HVVHUH�ULVFULWWD�QHO�FDVR�FRQWLQXR��VRVWLWXHQGR�D�Ʃ%�OD�GHULYDWD�GL�%�ULVSHWWR�DO�WHPSR��RVVLD��%¶ G%�GW��H�VLPLOPHQWH�SHU�OH�DOWUH�YDULDELOL��

%¶�3<���0¶�3<� �íD���L�E�������>�@
GRYH�D�q�LO�VDOGR�SULPDULR��7í*���VXO�SLO H�E� �%�3<�

� 2VVHUYDQGR�FKH�
0¶�3<� �0¶�0�x 0�3<������>�@

HG�LQROWUH�FKH�
G�%�3<�������%¶ �3<��± %��3¶<��3<¶������ %¶����������%��������3¶������<¶

E¶� �����������  ������������������������������  ������ í�������� ^����� �����`
GW 3� <� 3<���������3< 3�������<�

VL�SXz�VFULYHUH�FRPH��%¶��3<�� �E¶ ��E �3¶�3���<¶�<��
� 6RVWLWXHQGR�TXHVW¶XOWLPD�H�OD�>�@�QHOOD�>�@�

E¶���E��3¶�3���<¶�<����0¶�0�0�3<� �íD���L�E�
� ,QGLFDQGR�LQILQH�FRQ�J\ LO�WDVVR�GL�FUHVFLWD�UHDOH�GHO�UHGGLWR��<¶�<���FRQ�Ⱥ�LO�WDVVR�G
LQIOD]LRQH��3¶�3���FRQ�P�OD�TXRWD�GL�PRQHWD�VXO�UHGGLWR��0�3<��HG�LQILQH�FRQ�JP LO�WDVVR�GL�FUHVFLWD�GHOOD�TXDQWLWj�GL�PRQHWD��0¶�0���VL�ULFDYD��ULFRUGDQGR�FKH�U� �L�í�Ⱥ��

E¶� �íD���L�E�í�E��Ⱥ���J\��í�P�JP  �íD���E��U�í�J\��í�P�JP
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�ĞƚĞƌŵŝŶĂŶƚŝ�ĚĞů�ƌĂƉƉŽƌƚŽ�ĚĞďŝƚŽͬƉŝů
� 8Q�SDHVH�FKH�SDUWH�FRQ�XQ�GHELWR�HOHYDWR�GHYH�SULPD�VWDELOL]]DUH
�ƩE ���H�SRL�FHUFDUH�GL�ULGXUUH��ƩE����LO�UDSSRUWR�GHELWR�SLO�

ƩE  �íD���E��U�í�J\��í�P�JP
f e d c

GRYH��E �UDSSRUWR�GHELWR�SLO GL�SDUWHQ]D��D �DYDQ]R�SULPDULR�VXO�SLO��U �WDVVR�
G¶LQWHUHVVH��J\ �WDVVR�GL�FUHVFLWD�GHO�SLO��JP �WDVVR�GL�FUHVFLWD�GHOOR�VWRFN�GL�PRQHWD��P �UDSSRUWR�WUD�VWRFN�GL�PRQHWD�H�SLO�

� /H�SROLWLFKH�GL�ULHQWUR�GD�XQ�GHELWR�SXEEOLFR�HOHYDWR VL�SRVVRQR�
LPSRVWDUH�FRQVLGHUDQGR�L�GLYHUVL�DGGHQGL�GHOOD�VRPPD�DOJHEULFD�HG�L�
ORUR�HIIHWWL�VX�ƩE�

ම LO�VDOGR�SULPDULR VXO�SLO �D���
ම O
HFFHVVR�GHO�WDVVR�G
LQWHUHVVH�UHDOH�ULVSHWWR�DOOD�FUHVFLWD�UHDOH GHO�
VLVWHPD��UíJ\���SRQGHUDWR�SHU�OD�TXRWD�GHO�GHELWR�HVLVWHQWH�VXO�SLO �E���

ම LO�FRQWULEXWR�GHO�ILQDQ]LDPHQWR�PRQHWDULR �P�JP��
� 2UD�YHGUHPR�FRPH�TXHVWH�VLQJROH�YDULDELOL�KDQQR�GHWHUPLQDWR�
OµDQGDPHQWR�GHO�UDSSRUWR�GHELWR�SLO LQ�,WDOLD QHOO¶XOWLPR�PH]]R�VHFROR�H�
FRPH�VRQR�VWDWH�LPSRVWDWH�OH�SROLWLFKH�GL�ULHQWUR�
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/ů�ĚĞďŝƚŽ�ƉƵďďůŝĐŽ�ŝŶ�/ƚĂůŝĂ

� ,O�GHELWR�SXEEOLFR�q�XQD�GHOOH�³SDWRORJLH´�FKH�GLIIHUHQ]LD�LO�FDVR�LWDOLDQR GD�
TXHOOR�GHJOL�DOWUL�SDHVL�DYDQ]DWL�H�FRQGL]LRQD�WXWWRUD��H�FRQGL]LRQHUj�D�OXQJR��OD�
QRVWUD�SROLWLFD�HFRQRPLFD�
� 6WRULFDPHQWH�HVVR�q�ULVXOWDWR�HOHYDWR��VXSHUDQGR�LO�YDORUH�PRQHWDULR�GHO�
SLO �E!����LQ�TXDWWUR�HSLVRGL���L��DOOD�ILQH�GHOO¶������LL�H�LLL��GXUDQWH�H�VXELWR�
GRSR�OH�GXH�JXHUUH�PRQGLDOL���LY��QHOO¶XOWLPR�WUHQWHQQLR��

ම ,O�ULHQWUR GRSR�LO�SULPR�HSLVRGLR��ILQH�µ�����DYYHQQH�QHOO¶HWj�JLROLWWLDQD��JUD]LH�
DOO¶HOHYDWD�FUHVFLWD�UHDOH��'RSR�OH�GXH�JXHUUH�PRQGLDOL�LO�ULHQWUR�IX�LQYHFH�DWWXDWR�
DWWUDYHUVR�OD�PRQHWL]]D]LRQH�H�O¶LSHULQIOD]LRQH��FKH�ULGXVVH�LQ�IUHWWD�LO�YDORUH�UHDOH�
GHOOR�VWHVVR�GHELWR�

� *OL�XOWLPL�GHFHQQL�
ම /¶DXPHQWR�GHO�GHELWR�SXEEOLFR�QHOO¶XOWLPR�PH]]R�VHFROR�SXz�HVVHUH�IDWWR�ULVDOLUH�DJOL�
DQQL�¶����TXDQGR�OD�VSHVD�SXEEOLFD FRPLQFLz�DG�DVVXPHUH�FRQQRWDWL�PHGL�HXURSHL�
�VFXROD��VDQLWj��SHQVLRQL��HFF����PHQWUH�O¶LPSRVL]LRQH�HUD�DQFRUD�DUUHWUDWD��,Q�TXHO�
GHFHQQLR�LO�GHELWR�DXPHQWz�SHUz�³VROR´�GDO�����DO�����GHO�SLO�

ම 1HJOL�DQQL�¶����ROWUH�D�GLVDYDQ]L�SULPDUL HOHYDWL�H�SHUVLVWHQWL�VL�DJJLXQVH�OD�FDXVD�
HQGRJHQD�GL�DXWR�DOLPHQWD]LRQH �GRYXWD�DO�IRUWH�ULDO]R�GHL�WDVVL�G¶LQWHUHVVH���LO�
GHELWR�SXEEOLFR�UDJJLXQVH�LO������GHO�SLO QHO�������SHU�SRL�WRFFDUH�OD�SXQWD�PDVVLPD�
GHO������QHO�������

ම ,O�ULHQWUR�VXFFHVVLYR IX�RWWHQXWR��JUD]LH�DJOL�DYDQ]L�SULPDUL��ILQR�DO����� FD��GHO�
���������SRL�OD�FULVL�ILQDQ]LDULD�GHO���������O¶KD�IDWWR�VDOLUH�YHUVR�LO������
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/ů�ƌĂƉƉŽƌƚŽ�ĚĞďŝƚŽͬƉŝů ŝŶ�/ƚĂůŝĂ
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WŽůŝƚŝĐŚĞ�Ěŝ�ƌŝĞŶƚƌŽ͗
c /ů�ĨŝŶĂŶǌŝĂŵĞŶƚŽ�ŵŽŶĞƚĂƌŝŽ�ĚĞŝ�ĚŝƐĂǀĂŶǌŝ

� 9HGLDPR�FRPH�SRVVRQR�HVVHUH�LPSRVWDQGR�OH�SROLWLFKH�GL�ULHQWUR��
FRQVLGHUDQGR�JOL�HOHPHQWL�GHOO¶XOWLPD�HTXD]LRQH��SDUWHQGR�GDO�IRQGR��
� 8Q�SULPR�WLSR�G¶LQWHUYHQWR�q�TXHOOR�GL�DFFUHVFHUH�LO�ILQDQ]LDPHQWR�
PRQHWDULR �P�JP���RVVLD�LO�FG��VLJQRUDJJLR��FKH�TXDQWR�SL��ULVXOWD�HOHYDWR��WDQWR�SL��ULHVFH�D�FRQWHQHUH�O¶HPLVVLRQH�GL�WLWROL�H�OD�FUHVFLWD�
GHO�GHELWR��
� 6RQR�SHUz�HYLGHQWL�JOL�HIIHWWL�QHJDWLYL�VXO�WDVVR�G¶LQIOD]LRQH��SURSULR�
SHU�HYLWDUH�TXHVWL�XOWLPL�q�VWDWD�DFFRUGDWD�XQD�FUHVFHQWH�DXWRQRPLD�
DOOH�EDQFKH�FHQWUDOL�

ම ,O�ILQDQ]LDPHQWR�PRQHWDULR�FRQVHQWu�DOO¶,WDOLD�GHJOL�DQQL�¶����TXDQGR�
UDJJLXQJHYD�LO������DQQXR�GHO�SLO��XQD�FUHVFLWD�FRQWHQXWD�GHO�UDSSRUWR�
GHELWR�SLO �GDO�����GHO������DO�����GHO��������QRQRVWDQWH�L�JLj�HOHYDWL�
GLVDYDQ]L�SULPDUL��

ම HVVR�FRPLQFLz�SURJUHVVLYDPHQWH�D�GLPLQXLUH�D�SDUWLUH�GDO�³GLYRU]LR´�GHO�
�����H�FRQ�OD�FUHVFHQWH�DXWRQRPLD�GHOOD�%DQFD�G¶,WDOLD�

� ,�ILQDQ]LDPHQWL�PRQHWDUL�GHL�GLVDYDQ]L�SXEEOLFL�VRQR�VWDWL�SURLELWL�
GDO�7UDWWDWR�GL�0DDVWULFKW GHO�������GD�DOORUD�QRQ�VRQR�SL��
SRVVLELOL��LQ�SDUWLFRODUH�SHU�L�SDHVL�GHOO¶(XUR]RQD�
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d /ů�ƚĂƐƐŽ�Ěŝ�ĐƌĞƐĐŝƚĂ�ĚĞů�ƌĞĚĚŝƚŽ

� 8Q¶HOHYDWD�FUHVFLWD�GHO�UHGGLWR��J\��IDFLOLWD�O¶RSHUD]LRQH�GL�ULHQWUR��PD�SXz�HVVHUH�SHQDOL]]DWD SURSULR�GDOOH�PLVXUH�UHVWULWWLYH DWWXDWH�SHU�LO�ULVDQDPHQWR��FRQWUROOR�GHO�VDOGR�SULPDULR��
� &DVR�LWDOLDQR�

�� DOO¶LQL]LR GHO���� VHFROR��TXDQGR�LO�UDSSRUWR�%�<�SDUWLYD�GD�YDORUL�VXSHULRUL�DOO¶XQLWj��O¶HOHYDWD�FUHVFLWD��HWj�³JLROLWWLDQD´��IDYRUu�LO�ULHQWUR��
�� QHOO¶XOWLPR�YHQWHQQLR��OD�EDVVD��R�TXDVL�QXOOD��FUHVFLWD�HFRQRPLFD�KD�RVWDFRODWR�OD�ULGX]LRQH�GL�%�<��QRQRVWDQWH�L�SURJUHVVL�VXO�IURQWH�GHO�VDOGR�SULPDULR��
�� FODPRURVR�O¶LPSDWWR�GHOOD�UHFHVVLRQH�GHO�������OD�IRUWH�FDGXWD�GHO�SLO �ROWUH������KD�IDWWR�VDOLUH�GL����SXQWL�LO�UDSSRUWR�%�<��GDO������DG�ROWUH�LO�������LQ�XQ�VROR�DQQR��LO�FLUFROR�SHUYHUVR VL�q�ULSHWXWR�FRQ�OD�VHFRQGD�UHFHVVLRQH�����������

� 4XLQGL�XQD�SROLWLFD�GL�DVVROXWR�ULJRUH�QHO�FRQWUROOR�GHL�FRQWL�SXEEOLFL�QRQ�q�VXIILFLHQWH��DQ]L�SXz�HVVHUH�FRQWURSURGXFHQWH VH�SHQDOL]]D�OD�FUHVFLWD��LO�GHQRPLQDWRUH�GHO�UDSSRUWR�GHELWR�SLO���
ම /¶HTXLOLEULR�GL�ELODQFLR�GHYH�DFFRPSDJQDUVL�D�SROLWLFKH�FKH�IDYRULVFDQR�OD�FUHVFLWD �WUD�OH�VSHVH�RFFRUUH�SULYLOHJLDUH�TXHOOH�SHU�JOL�LQYHVWLPHQWL��O¶LVWUX]LRQH�H�OD�ULFHUFD��HFF���HG�q�SUHIHULELOH�FKH�O¶DJJLXVWDPHQWR�GHL�FRQWL�SXEEOLFL�VLD�JUDGXDOH��PD�L�SLDQL�GL�ULHQWUR��SHU�HVVHUH�FUHGLELOL��GHYRQR�HVVHUH�HIIHWWLYDPHQWH�ULVSHWWDWL��
ම 6L�QRWL�FKH��U�J\� VL�SXz�VFULYHUH�FRPH��LíȺíJ\� SHU�FXL�FRQWD�DQFKH�LO�WDVVR�GL�LQIOD]LRQH �TXLQGL�OD�GHIOD]LRQH�KD�HIIHWWL�SHUYHUVL�DQFKH�SHU�LO�ULHQWUR�GHO�GHELWR��
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e /ů�ĐŽŶƚƌŽůůŽ�ĚĞŝ�ƚĂƐƐŝ�Ě͛ŝŶƚĞƌĞƐƐĞ
� 8Q¶DOWUD�SRVVLELOLWj�SHU�FRQWHQHUH�LO�UDSSRUWR�%�<�q�TXHOOD�GL�DEEDVVDUH�LO�SL��
SRVVLELOH�LO�WDVVR�G¶LQWHUHVVH��L��GDWR�LO�WDVVR�G¶LQIOD]LRQH�Ⱥ���0D�FLz�q�VSHVVR�
GLIILFLOH�

R *Lj�LO�WDVVR�G¶LQWHUHVVH LQ�JHQHUDOH�q�VFDUVDPHQWH�PDQRYUDELOH��LQ�XQ¶HFRQRPLD�
DSHUWD��VSHFLH�VH�FRQ�FDPEL�ILVVL H�FRQ�OLEHUL�PRYLPHQWL�GL�FDSLWDOH�

ම /D�VLWXD]LRQH�OLPLWH�VL�KD�QHOO¶80(��GRYH�q�OD�%&( FKH�GHWHUPLQD�LQ�VRVWDQ]D�L�WDVVL�
QRPLQDOL�D�EUHYH�SHU�WXWWD�O¶(XUR]RQD��VHEEHQH�TXHOOL�VXL�WLWROL�SXEEOLFL�GLIIHULVFDQR�
SHU�L�GLYHUVL�SUHPL�DO�ULVFKLR�

R ,QROWUH��LO�WDVVR�VXL�WLWROL�SXEEOLFL q�HVVR�VWHVVR�LQIOXHQ]DWR�GDO�YROXPH�FUHVFHQWH�GL�
GHELWR��HVVHQGR�L �I�%�� LQFRUSRUDQGR�LO�SUHPLR�DO�ULVFKLR��GL�GHIDXOW��

� 5XROR�GHL�WDVVL�G¶LQWHUHVVH�QHO�FDVR�LWDOLDQR�
�� 1HJOL�DQQL�¶����FRQWHQXWR�LQFUHPHQWR�GHO�UDSSRUWR�%�<�JUD]LH�DL�EDVVL�WDVVL��
VSHVVR�QHJDWLYL�LQ�WHUPLQL�UHDOL��F¶HUDQR�FRQWUROOL�VXL�PRYLPHQWL�GL�FDSLWDOH��

�� QHJOL�DQQL�¶����ROWUH�DJOL�HOHYDWL�GLVDYDQ]L�SULPDUL��VL�DJJLXQVH�XQD�SHVDQWH�
FRPSRQHQWH�HQGRJHQD�GL�DXWR�DOLPHQWD]LRQH �VHUYL]LR�GHO�GHELWR���D�FDXVD�GHO�
ULDO]R�GHL�WDVVL�G¶LQWHUHVVH��LO�UDSSRUWR�%�<�LQL]Lz�D�HVSORGHUH��L�WDVVL�G¶LQWHUHVVH�
DUULYDURQR�D�YDORUL�PDVVLPL�QHO����������

�� QHJOL�DQQL����������DO�UDIIRU]DUVL�GHOOD�FUHGLELOLWj GHOOH�D]LRQL�GL�ULHQWUR�H�
GHOO¶DPPLVVLRQH�GHOO¶,WDOLD�DOO¶80(��OD�GLVFHVD�GHL�WDVVL��GLPLQXLYDQR�L�SUHPL�DO�
ULVFKLR��ULXVFu�DG�DYYLDUH�XQ�³FLUFROR�YLUWXRVR´�

�� QHO����������ULDO]R�IRUWH�GHJOL�VSUHDG �FULVL�GHL�GHELWL�VRYUDQL�GHL�3,,*6��PD�
PLQRUH�GHL�WDVVL�DVVROXWL��JUD]LH�DOOD�SROLWLFD�PRQHWDULD�DFFRPRGDQWH���LQ�SDUWH�
ULVDOLWL�QHOOD�VHFRQGD�PHWj�GHO������
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>Ă�ƉŽůŝƚŝĐĂ�Ěŝ�ŐĞƐƚŝŽŶĞ�ĚĞů�ĚĞďŝƚŽ

� 8Q�OLPLWDWR�FRQWUROOR�GHL�WDVVL�GL�LQWHUHVVH VL�SXz�RWWHQHUH�
�� UDIIRU]DQGR�OD�FUHGLELOLWj GHOOH�SROLWLFKH�GL�ULVDQDPHQWR�GHL�FRQWL�SXEEOLFL��
�� RSSXUH�FRQ�OD�SROLWLFD�GL�JHVWLRQH�GHO�GHELWR��FKH PLUD�D�PLQLPL]]DUH�LO�
VHUYL]LR�GHO�GHELWR��GDWR�OR�VWRFN�GL�GHELWR�LQ�HVLVWHQ]D��
ම 0HQWUH�OD�SROLWLFD�GL�ELODQFLR�q�FRLQYROWD�DO�PRPHQWR�GHOOD�IRUPD]LRQH�GHL�GLVDYDQ]L��
OD�JHVWLRQH�GHO�GHELWR�DVVXPH�L�GLVDYDQ]L�FRPH�YDULDELOH�HVRJHQD��

� (VVD�LQWHUYLHQH�VXOOD�FRPSRVL]LRQH GHO�GHELWR�H�FHUFDQGR�GL�GLYHUVLILFDUH�L�
SULQFLSDOL�VWUXPHQWL�ILQDQ]LDUL DO�ILQH�GL�VRGGLVIDUH�L�YDUL�VHJPHQWL�GL�
GRPDQGD�

ම $JLVFH�DG�HV��VXOOD�WLSRORJLD�GHL�WLWROL�HPHVVL��LQFOXVH�OH�HPLVVLRQL�LQ�YDOXWD���VXOOD�
ORUR�VFDGHQ]D�H�VXOOD�YLWD�PHGLD�GHO�GHELWR��VXOOH�LQGLFL]]D]LRQL��UHDOL��ILQDQ]LDULH�H�
YDOXWDULH��GHL�WLWROL��VXOOH�PRGDOLWj��VXL�WHPSL�H�VXOOH�FRQGL]LRQL�GL�HPLVVLRQH��LQFOXVH�
OH�WHFQLFKH�G¶DVWD���VXO�FROORFDPHQWR�DOO¶HVWHUR�GHL�WLWROL�

� 8Q
DFFRUWD�VWUXWWXUD�GHO�GHELWR�SXEEOLFR�SXz�SUHYHQLUH�OH�FULVL�GL�ILGXFLD��FKH�
VL�YHULILFDQR�TXDQGR�OH�DVSHWWDWLYH�GHJOL�DJHQWL�SHJJLRUDQR�DO�SXQWR�GD�ULWHQHUH�LO�
ULVFKLR�GL�GHIDXOW QRQ�FRPSHQVDWR�GD�DGHJXDWL�SUHPL�DO�ULVFKLR��SRUWDQGR�D�
IHQRPHQL�GL�DXWR�UHDOL]]D]LRQH��

ම ,O�VXJJHULPHQWR�q�TXHOOR�GL�HPHWWHUH�GHELWR�D�OXQJD�PDWXULWj�H�GLVWULEXLWR�QHOOH�
VFDGHQ]H��FRVLFFKp�SRVVD�HVVHUH�ULSDJDWR�JUDGXDOPHQWH�VX�XQ�DUFR�WHPSRUDOH�
VXIILFLHQWHPHQWH�OXQJR��LQ�RJQL�DQQR�YHUUHEEHUR�DFFUHVFLXWH�OH�SRVVLELOLWj�GL�
ULPERUVR��TXDOXQTXH�SRVVDQR�HVVHUH�LQ�IXWXUR�OH�DVSHWWDWLYH�H�JOL�VKRFN�D�FXL�VRQR�
VRWWRSRVWH��
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f /ů�ĐŽŶƐĞŐƵŝŵĞŶƚŽ�Ěŝ�ĂǀĂŶǌŝ�ƉƌŝŵĂƌŝ

� ,O�FRQVHJXLPHQWR�GL�DYDQ]L�SULPDUL q�XQ�LQJUHGLHQWH�HVVHQ]LDOH�
QHOOH�D]LRQL�GL�ULHQWUR��VSHFLH�TXDQGR�OD�FRPSRQHQWH�GL�DXWR�
DOLPHQWD]LRQH�QRQ�q�FRPSULPLELOH� 6L�SRWUHEEH�DJLUH�VX�GXH�IURQWL�

R $XPHQWDQGR�OD�WDVVD]LRQH��n7���PD�VWDQGR�DWWHQWL�DJOL�HIIHWWL�
GLVWRUVLYL�H�UHGLVWULEXLWLYL�GL�XQ¶DOWD�WDVVD]LRQH�HG�HYLWDQGR�GL�
ROWUHSDVVDUH�L�OLPLWL�GL�VRVWHQLELOLWj�ILVFDOH�

R 3LXWWRVWR�FKH�VXOO¶DXPHQWR�GHOOH�DOLTXRWH�G¶LPSRVWD�ELVRJQHUHEEH�
SXQWDUH�VXOO¶DOODUJDPHQWR�GHOOD�EDVH�LPSRQLELOH �DQFKH�DWWUDYHUVR�
OD�ORWWD�DOO¶HYDVLRQH�

ම 6HPSUH�VXO�IURQWH�GHOOH�HQWUDWH��VL�SRWUHEEH�SURFHGHUH�DOOD�
SULYDWL]]D]LRQH�GL�LPSUHVH�SXEEOLFKH��DOOD�YHQGLWD�GL�EHQL�GHPDQLDOL�R�
ULFRUUHUH�D�PLVXUH�GL�ILQDQ]D�VWUDRUGLQDULD��LPSRVWH�SDWULPRQLDOL�R�
VLPLOL��

R 5LGXFHQGR�OD�VSHVD�SXEEOLFD��p*�� LO�FRQVLJOLR�q�GL�WDJOLDUH�VRSUDWWXWWR�
OD�VSHVD�SXEEOLFD�LPSURGXWWLYD �VSUHFKL��LQHIILFLHQ]H��H��VH�QHFHVVDULR��
OD�VSHVD�FRUUHQWH��LQFOXVL�L�WUDVIHULPHQWL���SXU�ULFRQRVFHQGR�OH�GLIILFROWj�
QHO�FRQWHQHUH�OD�VSHVD�VRFLDOH

ම 9L�q�SHUz�LO�ULVFKLR�FKH�VLDQR�LQYHFH�WDJOLDWL�JOL�LQYHVWLPHQWL�SXEEOLFL�
�FDUDWWHUL]]DWL�GD�UHQGLPHQWL�GLIIHULWL�QHO�WHPSR��R�OD�VSHVD�SL��
SURGXWWLYD��LVWUX]LRQH��ULFHUFD��HFF����LQ�WDO�FDVR��ULVXOWHUHEEH�DJJUDYDWR��
DQ]LFKp�ULVROWR��LO�SUREOHPD�GHOO¶DJJLXVWDPHQWR�QHO�OXQJR�SHULRGR�
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/ů�ĐŽŶƐŽůŝĚĂŵĞŶƚŽ�ĨŝƐĐĂůĞ�ŝŶ�/ƚĂůŝĂ
� ,Q�,WDOLD��L�GLVDYDQ]L�SULPDUL�GHJOL�DQQL�¶���H�¶���VL�WUDVIRUPDURQR�LQ�DYDQ]L�JLj�DOO¶LQL]LR�GHJOL�DQQL�¶����PD�JOL�HIIHWWL�VXOO¶DQGDPHQWR�GHO�UDSSRUWR�GHELWR�SLO QRQ�VL�YLGHUR�VXELWR�D�FDXVD�GHOO¶HOHYDWR�IDWWRUH�GL�DXWR�DOLPHQWD]LRQH�

ම 1HJOL�DQQL���������L�WDVVL�G¶LQWHUHVVH�WRFFDURQR�YDORUL�PDVVLPL�D�FDXVD�GHOOD�FULVL�GHOOR�60(��EHQ�ROWUH�LO�������
� *OL�DYDQ]L SULPDUL IXURQR�SRL�FUHVFHQWL��LQ�UDSSRUWR�DO�SLO��ILQR�DG�XQ�YDORUH�PDVVLPR�GHO������QHO�������O¶DQQR�ULOHYDQWH�SHU�OD�YHULILFD�GHL�FULWHUL�GL�0DDVWULFKW�SHU�L�SDHVL�FDQGLGDWL�DOO¶8(0��,O�ULHQWUR�QHO�QXRYR�VHFROR�IX�RWWHQXWR�DWWUDYHUVR�XOWHULRUL�DYDQ]L�SULPDUL��PD�FRQ�VIRU]L�PHQR�LQWHQVL�
� ,O�UDSSRUWR�GHELWR�SLO��GRSR�OD�SXQWD�PDVVLPD�GHO������GHO�������q�OHQWDPHQWH�VFHVR�ILQR�DO������QHO������H�GL�QXRYR�QHO������
� /D�IRUWH�ULVDOLWD�QHO������H�QHJOL�DQQL�VXFFHVVLYL�q�GD�DWWULEXLUH�LQ�SULPLV�DO�FDOR�GHO�GHQRPLQDWRUH��UHFHVVLRQH���PD�DQFKH�DOO
HIIHWWR�GHJOL�VWDELOL]]DWRUL�DXWRPDWLFL��
� (FFHVVLYH�SROLWLFKH�G
DXVWHULWj�VRQR�FRQWUR�SURGXFHQWL��VHOI�GHIHDWLQJ��SHUFKp�QHO�UDSSRUWR�%�<�ULGXFRQR�LO�GHQRPLQDWRUH�SL��GL�TXDQWR�ULHVFDQR�D�FRQWHQHUH�LO�QXPHUDWRUH��DWWUDYHUVR�YLQFROL�DL�GLVDYDQ]L���q�TXLQGL�SUHIHULELOH�XQ�DJJLXVWDPHQWR�JUDGXDOH �PD�YHGL�OD�OH]�����FLUFD�OH�UHJROH�HXURSHH��
� &RPXQTXH��Q�OXQJR�SHULRGR�GL�ULJRUH H�GL�FRPSRUWDPHQWL�YLUWXRVL�q�LPSRVWR�GDL�SHVDQWL�ODVFLWL�HUHGLWDWDWL�GDL�GHFHQQL�SDVVDWL�

ම $QFKH�QHOO¶,QJKLOWHUUD�GHOO¶2WWRFHQWR�LO�UDSSRUWR�GHELWR�SLO VL�ULGXVVH�GDO�������JHQHUDWR�GDOOH�JXHUUH�QDSROHRQLFKH��DO������PD�FL�YROOH�TXDVL�XQ�VHFROR«
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EŽƌŵĂƚŝǀĂ�ƐƵů�ďŝůĂŶĐŝŽ�ƉƵďďůŝĐŽ�ŝŶ�/ƚĂůŝĂ

� /D�FRQWDELOLWj�SXEEOLFD�q�VWDWD�LPSRVWDWD�LQ�,WDOLD��SHU�ROWUH����DQQL��GDO������DO��������VHFRQGR�OD�OHJJH����������
R ,O�'RFXPHQWR�GL�3URJUDPPD]LRQH�(FRQRPLFR�)LQDQ]LDULD��'3()�FRQWHQHYD�OD�SURJUDPPD]LRQH�D�PHGLR�WHUPLQH��GL�QRUPD�WULHQQDOH���GLVWLQJXHQGR�WUD�³TXDGUR�WHQGHQ]LDOH´�H�³TXDGUR�SURJUDPPDWLFR´��SUHVHQWDWR�GDO�*RYHUQR�HQWUR�LO�PHVH�GL�OXJOLR��
R /D�5HOD]LRQH�SUHYLVLRQDOH�H�SURJUDPPDWLFD�FRQWHQHYD�SUHYLVLRQL�HG�RELHWWLYL�SHU�LO�VXFFHVVLYR�DQQR��SUHVHQWDWD�HQWUR�VHWWHPEUH��
R /D�PDQRYUD�ILQDQ]LDULD�HUD�SRL�FRQWHQXWD�QHO�GLVHJQR�GL�OHJJH�ILQDQ]LDULD H�QHO�GLVHJQR�GL�OHJJH�GL�ELODQFLR �GD�DSSURYDUH�HQWUR�LO����GLFHPEUH�SHU�HYLWDUH�LO�ULFRUVR�DOO¶�³HVHUFL]LR�SURYYLVRULR´��

� 'RSR�XQD�SULPD�ULIRUPD�QHO�������XOWHULRUL�PRGLILFKH�LQWURGRWWH�GRSR�OD�QXRYD�QRUPDWLYD�GL�JRYHUQDQFH HXURSHD�GHO�������LQ�SDUWLFRODUH�FRQ�LO�³VHPHVWUH�HXURSHR �́
R /D�'HFLVLRQH�GL�ILQDQ]D�SXEEOLFD��')3���FKH�DYHYD�VRVWLWXLWR�LO�'3()��q�RUD�DVVRUELWD�GDO�'RFXPHQWR�GL�(FRQRPLD�H�)LQDQ]D��'()�

ම TXHVWR��GD�SUHVHQWDUH�HQWUR�DSULOH��FRQWLHQH�LO�3URJUDPPD�GL�6WDELOLWj��DL�ILQL�GHO�3DWWR�GL�6WDELOLWj�H�&UHVFLWD��H�LO�3URJUDPPD�1D]LRQDOH�GL�5LIRUPD�315���QHOO¶DPELWR�GHOOD�VWUDWHJLD�©(XURSD�����ª�
ම $�VHWWHPEUH�YLHQH�SUHVHQWDWD�XQD�1RWD�GL�DJJLRUQDPHQWR�GHO�'()�

R /D�/HJJH�GL�VWDELOLWj KD�SUHVR�LO�SRVWR�GHOOD�/HJJH�ILQDQ]LDULD�
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��&�Ğ�>ĞŐŐĞ�Ěŝ�ďŝůĂŶĐŝŽ

� ,O�'()�FRQWLHQH�JOL�RELHWWLYL�GL�SROLWLFD�HFRQRPLFD H�LO�TXDGUR�GHOOH�SUHYLVLRQL HFRQRPLFKH�H�GL�ILQDQ]D�SXEEOLFD��
R OH�SUHYLVLRQL�WHQGHQ]LDOL�³D�OHJLVOD]LRQH�YLJHQWH´�GHO�FRQWR�HFRQRPLFR�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��GHO�VDOGR�GL�FDVVD�H�GHO�GHELWR��
R JOL�RELHWWLYL�SURJUDPPDWLFL�GHL�VDOGL�H�GHO�GHELWR��SHU�LO�FRPSOHVVR�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�H�SHU�L�VXRL�VRWWR�VHWWRUL�
R OD�PDQRYUD�QHFHVVDULD D�FRQVHJXLUH�JOL�RELHWWLYL�SUHILVVDWL�H�JOL�HYHQWXDOL�GLVHJQL�GL�OHJJH�FROOHJDWL DOOD�PDQRYUD�

� /D�OHJJH�GL�ELODQFLR FRQWLHQH�OH�PLVXUH�QHFHVVDULH�D�UHDOL]]DUH�JOL�RELHWWLYL�SURJUDPPDWLFL�LQGLFDWL�QHOOD�'()�
R 'LVSRQH�LO�TXDGUR�GL�ULIHULPHQWR�ILQDQ]LDULR SHU�LO�SHULRGR�FRPSUHVR�QHO�ELODQFLR�SOXULHQQDOH�WULHQQDOH��FRQ�SDUWLFRODUH�ULJXDUGR�DOO¶HVHUFL]LR�VXFFHVVLYR�
R &RQWLHQH�LO�OLYHOOR�PDVVLPR�GHO�VDOGR�QHWWR�GD�ILQDQ]LDULH�H�GHO�ULFRUVR�DO�PHUFDWR�
R 3Xz�GLVSRUUH��SHU�FLDVFXQR�GHJOL�DQQL�FRPSUHVL�QHO�ELODQFLR�SOXULHQQDOH��QXRYH�R�PDJJLRUL�VSHVH�FRUUHQWL R�ULGX]LRQL�GL�HQWUDWD�VROR�QHL�OLPLWL�GHOOH�QXRYH�R�PDJJLRUL�HQWUDWH H�GHOOH�ULGX]LRQL�SHUPDQHQWL�GL�DXWRUL]]D]LRQL�GL�VSHVD�FRUUHQWH�

ම ,O�GLVHJQR�GHOOD�/HJJH�GL�6WDELOLWj��GD�DSSURYDUH�HQWUR�OD�PHWj�GHO�PHVH�GL�RWWREUH��q�RUD�VLQWHWLW]]DWR QHO�©'RFXPHQWR�3URJUDPPDWLFR�GL�%LODQFLRª��'SE��HG�LQYLDWR�DOOD�&RPPLVVLRQH�HXURSHD��QRUPDWLYD�GHO�WZR�SDFN���FKH�IRUPXOD�GHOOH�RVVHUYD]LRQL�HQWUR�LO�PHVH�GL�QRYHPEUH��3RL�OD�/HJJH�YLHQH�GHILQLWLYDPHQWH�DSSURYDWD�GDO�3DUODPHQWR�HQWUR�GLFHPEUH�
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/ů�ŶƵŽǀŽ�ǀŝŶĐŽůŽ�ĐŽƐƚŝƚƵǌŝŽŶĂůĞ
� ,Q�,WDOLD��D�VHJXLWR�GHO�)LVFDO�&RPSDFW��ULIRUPDWR��FRQ�OHJJH�GHO������������O¶DUW��
���GHOOD�&RVWLWX]LRQH��VXOO¶HTXLOLEULR�VWUXWWXUDOH�GHO�ELODQFLR�GHOOR�6WDWR�

ම *Lj�LO�SUHFHGHQWH�DUW�����GHOOD�&RVWLWX]LRQH�LWDOLDQD�SUHYHGHYD�O¶HTXLOLEULR�GL�ELODQFLR��PD�
HUD�QRQ�DSSOLFDWR��/R�VWHVVR�DUW���FRPPD����VDQFLYD�FKH�OD�OHJJH�GL�ELODQFLR�QRQ�SXz�
VWDELOLUH�QXRYL�WULEXWL�H�QXRYH�VSHVH��H�FKH��FRPPD����RJQL�OHJJH�FKH�FRPSRUWL�QXRYH�R�
PDJJLRUL�VSHVH�GHYH�LQGLFDUH�L�PH]]L�SHU�IDUYL�IURQWH�

� ,O�QXRYR�DUWLFROR�SUHYHGH�FKH�OR�6WDWR�DVVLFXUD�O¶HTXLOLEULR�WUD�OH�HQWUDWH�H�OH�
VSHVH GHO�SURSULR�ELODQFLR��WHQHQGR�FRQWR�GHOOH�GLYHUVH�IDVL��DYYHUVH�R�IDYRUHYROL��GHO�
FLFOR�HFRQRPLFR�

ම 5LFRUVR�DOO¶LQGHELWDPHQWR VROR�SHU�JOL�HIIHWWL�GHO�FLFOR�HFRQRPLFR HG�LO�YHULILFDUVL�GL�
HYHQWL�HFFH]LRQDOL��FRPH�JUDYL�UHFHVVLRQL�HFRQRPLFKH�R�FDODPLWj�QDWXUDOL�

ම 6ROR�FRQ�YRWR�FRQIRUPH�D�PDJJLRUDQ]D�DVVROXWD�GHOOH�GXH�&DPHUH�
� /
�REEOLJR�GHO�ULVSHWWR�GHO�SULQFLSLR�GHO�SDUHJJLR�GHL�ELODQFLR�H�GHOOD�VRVWHQLELOLWj�GHO�
GHELWR�SXEEOLFR�YLHQH�HVWHVR�D�WXWWH�OH�DPPLQLVWUD]LRQL�SXEEOLFKH �QXRYR�DUW��
����

ම /
DXWRQRPLD�ILQDQ]LDULD GL�&RPXQL��3URYLQFH��&LWWj�PHWURSROLWDQH�H�5HJLRQL��q�
DVVLFXUDWD�QHO�ULVSHWWR�GHOO¶HTXLOLEULR GHL�UHODWLYL�ELODQFL��QXRYR�DUW�������

ම 5XROR�GHO�3DWWR�GL�VWDELOLWj�LQWHUQR�
� /D�OHJJH������GLFHPEUH�������KD�ILVVDWR�OH�QRUPH�DWWXDWLYH�

ම LVWLWXLWR�SUHVVR�OH�&DPHUH�XQ�RUJDQLVPR�LQGLSHQGHQWH �8IILFLR�3DUODPHQWDUH�GL�
%LODQFLR��DO�TXDOH�VRQR�DWWULEXLWL�FRPSLWL�GL�DQDOLVL�H�YHULILFD�GHJOL�DQGDPHQWL�GL�ILQDQ]D�
SXEEOLFD�H�GL�YDOXWD]LRQH�GHOO¶RVVHUYDQ]D�GHOOH�UHJROH�GL�ELODQFLR��WUH�PHPEUL�LQ�FDULFD�SHU�
��DQQL��QRPLQDWL�GDL�SUHVLGHQWL�GHOOH &DPHUH��
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