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35(6(17$=,21(
,Q�XQ¶HSRFD�LQ�FXL��L�FRPSRUWDPHQWL�YLROHQWL�YHQJRQR�DVVXQWL��FRQ�IUHTXHQ]D�DQFKH��GDL�PLQRUL�H�GDL�JLRYDQL���GLYHQWD�VHPSUH�SL� QHFHVVDULR��LQWHUYHQLUH�LQ�WHUPLQL�SUHYHQWLYL�HG�HGXFDWLYL�
(*(2�VUO � VXOOD� EDVH� GHOOH� ULIOHVVLRQL� WHRULFKH� H� GHOO¶HVSHULHQ]D� QHO� VHWWRUH� GHOOD� 3VLFRORJLD� GL�&RPXQLWj� GL�$5,36� � KD� SUHGLVSRVWR� �&,9(6 GL� FXL� � GL� VHJXLWR� VL� WURYD� XQD� YHUVLRQH� FKH� q�SRVVLELOH�VSHULPHQWDUH�
*OL�(GXFDWRUL��JOL��,QVHJQDQWL�H�JOL�RSHUDWRUL�HGXFDWLYL�LQ�JHQHUDOH��SRVVRQR�

� XWLOL]]DUH��TXHVWD�YHUVLRQH�GL�&,9(6��QHL�FRQWHVWL�LQ�FXL�RSHUDQR��VFDULFDQGR�JUDWXLWDPHQWH�WXWWR�O¶LQWHUYHQWR��YHUVLRQH�SGI�� ULFKLHGHUH�OD�YHUVLRQH�LQWHJUDOH�GL�&,9(6�� ULFKLHGHUH�OD�IRUPD]LRQH�SHU�XQ�XWLOL]]R�HIILFDFH�GHO��PDWHULDOH� ULFKLHGHUH�OD�VXSHUYLVLRQH�DJOL�LQWHUYHQWL�UHDOL]]DWL�LQ�DXWRQRPLD
,6758=,21,�3(5�/¶862

&,9(6�SUHYHGH�XQ¶DWWLYLWj�GD� VYROJHUH�QHOOH� VFXROH� FRQ�JUXSSHWWL� SRVVLELOPHQWH�GL�QRQ�SL��GL����PHPEUL��/¶LQL]LDWLYD�GHYH�HVVHUH�SUHVHQWDWD�DL�SRWHQ]LDOL�SDUWHFLSDQWL�FRVu�FKH�GHFLGDQR�VH�DGHULUYL�R�QR��6DUHEEH�PHJOLR�VH�LO�WXWWR�IRVVH�LQVHULWR�LQ�XQ�SURJHWWR�SL��DOODUJDWR�FRQ�RELHWWLYL�HGXFDWLYL�FRHUHQWL�H�FLRq�LQHUHQWL�O¶HGXFD]LRQH�FLYLFD�LQWHVD�LQ�VHQVR�ODWR�
6L�WUDWWD�GL���LQFRQWUL�GHOOD�GXUDWD�PLQLPD�GL�GXH�RUH�H�PDVVLPD�GL�WUH��*OL� LQFRQWUL� KDQQR� FDGHQ]D� VHWWLPDQDOH� H� GXQTXH� OD� GXUDWD� FRPSOHVVLYD� GHOO¶LQWHUYHQWR� q� GL� XQ�PHVH�
$G�RJQL�LQFRQWUR�FRUULVSRQGH�XQ�WHPD��� O¶LQFRQWUR�FRQ�OR�VFRQRVFLXWR�±�YXROH�WUDWWDUH�L�WHPL�GHOO¶LGHQWLWj�H�GHOOD�VRFLDOL]]D]LRQH�� O¶LQFRQWUR� FRQ� O¶DQWDJRQLVWD� ± VL� YXROH� VWLPRODUH� OD� ULIOHVVLRQH� VXOOH� PRGDOLWj� GHFLVRULH�LQGLYLGXDOL�H�FROOHWWLYH�� O¶LQFRQWUR� FRQ� LO� SDUWQHU� � VRQR� � DQDOL]]DWL� � LO� � UDSSRUWR� SDULWDULR� H� � OD� VWUDWHJLD� GHOOD�QHJR]LD]LRQH�� O¶LQFRQWUR�FRQ�LO�GLSHQGHQWH�± HVHPSOLILFD�XQ�UDSSRUWR�GL�SRWHUH�
*OL�LQFRQWUL�SUHYHGRQR�GXH�SDUWL�D� OD�SULPD��QHOOD�TXDOH�VL�VYROJH�O¶HVHUFL]LR�FRVu�FRPH�SURSRVWR�QHO�IDVFLFRORE� OD�VHFRQGD�GHGLFDWD��DOOD�GLVFXVVLRQH�GL�TXDQWR�q�DYYHQXWR�
Ê�XWLOH�LQL]LDUH�RJQL�LQFRQWUR�FRQ�XQ�PLQLPR�GL�ULVFDOGDPHQWR�DQLPD]LRQH�GHO�JUXSSR��SHU�IDFLOLWDUH�OH�UHOD]LRQL�LQWHUSHUVRQDOL�
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,1&21752�&21�/¶(675$1(2��/2�6&2126&,872
(6(5&,=,2�35(9,672
�� &LDVFXQ�PHPEUR� GHO� JUXSSR� KD� �����PLQXWL� SHU� LQGLYLGXDUH� �� R� �� FDUDWWHULVWLFKH� GHOOD� VXD�SHUVRQDOLWj�FKH�OR�GLVWLQJXRQR�GDJOL�DOWUL�PHPEUL��VL�GHYH�WUDWWDUH�GL�FRQQRWD]LRQL�SVLFRORJLFKH�H�QRQ�ILVLFKH�R�HVWHULRUL��
�� 4XLQGL� F¶q� XQD� FRQGLYLVLRQH� GL� TXDQWR� q� VWDWR� LQGLYLGXDWR� ������� PLQXWL�� H� LO� FRPSLWR� GHO�JUXSSR� q� TXHOOR� GL� LQGLYLGXDUH� OH� FDUDWWHULVWLFKH� GHOO¶HQWLWj� FROOHWWLYD�� SDUWHQGR� GD� TXHOOH� GHL�VXRL�PHPEUL�
�� 6X�TXHVWD�EDVH�FL�VRQR�������PLQXWL�SHU�LQGLYLGXDUH�QRPH�H�VLPEROR�GHO�JUXSSR�
�� 6XFFHVVLYDPHQWH�FL�VRQR�������PLQXWL�SHU�LQGLYLGXDUH�OH�SURYH�± UHDOL]]DELOL��³TXL�HG�RUD´�� FKH�XQ�HVWUDQHR�GRYUHEEH�VXSHUDUH�SHU�HQWUDUH�D�IDU�SDUWH�GL�TXHO�JUXSSR��HVVH�YDQQR�SHQVDWH�LQ�UHOD]LRQH�DOOH� FDUDWWHULVWLFKH� FKH�GLVWLQJXRQR� LO� JUXSSR� �SHU�HV�� VH�XQD�GL�HVVH�q� LO� FRUDJJLR��RFFRUUH� FKH� OD� SURYD� � IDFFLD� FDSLUH� VH� OD� SHUVRQD� SRVVLHGH� TXHVWD� GRWH� R�� SHU� HV��� QRQ� KD�SDXUD�
�� 6H� F¶q� WHPSR�q�SRVVLELOH� IDUH�GHJOL� HVHPSL�GL�SURYH�GD� VXSHUDUH�� WLSR� ³GHPR´��2SSXUH�HVVH�YHQJRQR�SUHVHQWDWH�YHUEDOPHQWH�GD�FLDVFXQ�JUXSSR�FKH�SRL�FRPPHQWD�H�GLVFXWH�VLD�OH�GLYHUVH�SURFHGXUH��VLD�WXWWR�O¶HVHUFL]LR�HG�LO�VXR�VLJQLILFDWR�
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,1&21752�&21�/¶$17$*21,67$
/D�SURFHGXUD�XVDWD�SUHYHGH�VHPSUH�JOL�VWHVVL�SDVVDJJL�
D� /D�VXGGLYLVLRQH�GHL�SDUWHFLSDQWL�LQ�JUXSSHWWL�GL�PLQLPR���SHUVRQH�H�PDVVLPR��
E� O¶HVHFX]LRQH�GHO�FRPSLWR�D�OLYHOOR�LQGLYLGXDOH�������PLQXWL�
F� OD�FRQGLYLVLRQH�GHO�ULVXOWDWR�UDJJLXQWR�FRQ�JOL�DOWUL�PHPEUL�GHO�JUXSSR��������PLQXWL�
G� O¶HVHFX]LRQH� GHO� FRPSLWR� D� OLYHOOR� FROOHWWLYR� R� OD� GHFLVLRQH� GL� JUXSSR� LQ�PHULWR� D� FLz� FKH� YD�HODERUDWR��������PLQXWL�
H� OD�ULIOHVVLRQH�FRQGLYLVD�FRQ�WXWWL�L�SUHVHQWL��DQFKH�TXHOOL�GHJOL�DOWUL�JUXSSHWWL��VXOO¶DQGDPHQWR�GHO�SURFHVVR�H�VXOOH�HPR]LRQL�YLVVXWH�
'L�VHJXLWR�YLHQH�DOOHJDWR�XQ�HVHUFL]LR�XWLOL]]DELOH�LQ�TXHVW¶RFFDVLRQH�
/D�VFHOWD�VL�VSLHJD�FRQ�O¶HPHUVLRQH�GL�GLIIHUHQWL�SRVL]LRQL��YDORUL��LQFOLQD]LRQL�FKH��SHU�JLXQJHUH�DG�XQD�GHFLVLRQH�FRQGLYLVD��ULFKLHGRQR�� O¶HVSOLFLWD]LRQH�GHOOH�GLIIHUHQ]H�� XQD�SURFHGXUD�GL�QHJR]LD]LRQH�
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&26¶Ê��7(55(675("�*XLGR�&RQWHVVD�± $5,36�
/D�1$6$��LQ�VHJXLWR�DOOD�ULFH]LRQH�GL�UDGLD]LRQL�LQVSLHJDELOL��KD�IDWWR�O
LSRWHVL�FKH�VLD�SRVVLELOH�XQD�IRUPD�GL�YLWD�LQ�DOWUH�]RQH�GHOOD�JDODVVLD��1DWXUDOPHQWH�QRQ�p�GHWWR�FKH TXHVWH�HYHQWXDOL�IRUPH�GL�YLWD�VDSSLDQR�XVDUH�H�FRPSUHQGHUH� L�QRVWUL� OLQJXDJJL�� ,Q�RJQL�FDVR�VL�GHFLGH�GL� WHQWDUH� O
LQYLR�GL�XQD�VRQGD�FDSDFH�GL�FRPXQLFDUH�DOFXQL�HVHPSL�SL��VLJQLILFDWLYL�GHOOD�FLYLOWj�WHUUHVWUH��VRWWR�IRUPD�GL�SLFFROL� RJJHWWL�� YLGHR��PXVLFKH�� GLVHJQL� HFF��� 9LHQH� GXQTXH� QRPLQDWR� XQ�&RPLWDWR� SHU� OD� SULPD�VHOH]LRQH�GHL�PHVVDJJL�GD�LQYLDUH��LO�FXL�ODYRUR�VL�FRQFOXGH�FRQ�OD�VHJXHQWH�OLVWD��4XHVWR�JUXSSR�p�OD��VHFRQGD�&RPPLVVLRQH�FKH�GHYH�VHOH]LRQDUH�OH�SURSRVWH�GHOOD�SULPD��
0(66$**,�'$�,19,$5(�1(//$�*$/$66,$�3(5�35(6(17$5(�/$�7(55$�VFHJOL����YRFL FKH�WL�VHPEUDQR�SL��FDUDWWHULVWLFKH�GHO�WHUUHVWUH�
�� XQ�FURFHILVVR�� XQ�PRGHOOLQR�GL�)HUUDUL�� LO�&RUDQR�� OD�%LEELD�� XQ�GLVFR�GL�0LFKHO�-DFNVRQ�� XQ�EUDQR�GL�PXVLFD�FODVVLFD�� XQ�VDOXWR�UHJLVWUDWR�XQ����GLYHUVH�OLQJXH�� OD�FDVVHWWD�GHO�ILOP��³)DQWDVLD´�GL�:DOW�'LVQH\�� OD�IRWR�GL�XQ�JLDUGLQR�ILRULWR��� XQ�PRGHOOLQR�GL�XQ�PRQXPHQWR��LO�&RORVVHR�RSSXUH�OH�3LUDPLGL��HFF����� OD�ULSURGX]LRQH�GHO�TXDGUR�³/D�*LRFRQGD´�GL�/HRQDUGR�'D�9LQFL��� OD�IRWR�GL�XQD�EDUFD�D�YHOD��� OD�IRWR�GL�XQD�PLWUDJOLDWULFH��� XQ�IODFRQH�GL�SURIXPR��� XQD�EXVWLQD�GL�FDIIq��� XQ�YLGHR�GL�XQD�VILODWD�GL�PRGD��� OD�IRWR�GL�1DRPL�&DPSEHOO��� XQD�ERWWLJOLHWWD�GL�YLQR�URVVR��� XQ�RURORJLR�6ZDWFK��� XQ�PRGHOOLQR�GHOOD�³3LHWj´�GL�0LFKHODQJHOR��� OD�IRWR�GL�XQD�WLJUH��� LO�ILOPDWR�GL�XQ�FDQH�H�GL�XQ�JDWWR�FKH�JLRFDQR��� XQD�WDYROHWWD�GL�FLRFFRODWR��� XQD�SRHVLD�GL�/HRSDUGL��� XQ�YLGHR�GL�XQ�QHRQDWR��� XQ�IRXODUG�GL�9DOHQWLQR��� XQ�PRGHOOLQR�GHL�%URQ]L�GL�5LDFH��� XQD�EXVWLQD�GL�]XFFKHUR��� XQ�EULOODQWH��� OD�IRWR�GL�XQD�JUDQGH�PRQWDJQD�FRQ�ERVFKL�H�SUDWL
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,1&21752�&21�,/�3$571(5
/D�IRFDOL]]D]LRQH��LQ�TXHVWR�FDVR��q�VXOOD�GLQDPLFD�GHOOD�FROODERUD]LRQH��LQWHQGHQGR�LGHQWLILFDUH�FRO�FRQFHWWR�GL�³SDUWQHU´�OD�SHUVRQD�FRQ�OD�TXDOH�HVLVWH�XQ�UDSSRUWR�SULYLOHJLDWR��/¶DOWUR�DVSHWWR�ULWHQXWR�LPSRUWDQWH��q�TXHOOR�GHOOD�SURGXWWLYLWj�H�GHOOD�FUHDWLYLWj�FKH�RIIURQR�EXRQL�VSXQWL�SHU�ULQIRU]DUH�OD�SHUFH]LRQH�FKH�FROODERUDUH�q�DUULFFKHQWH��H�VWLPRODQWH�
(VHUFL]LR�SUHYLVWR��/D�5HGD]LRQH�GL�XQ�*LRUQDOH
�� /¶HVHUFL]LR� SUHYHGH� OD� VLPXOD]LRQH� GHOOD� UHGD]LRQH� GL� � XQ� JLRUQDOH�� L� PHPEUL� GXQTXH� VRQR�JLRUQDOLVWL� H� GHYRQR� SURGXUUH�� QHO� JLUR� GL� ������PLQXWL� XQ� JLRUQDOH� FRQ� DOPHQR� �� SDJLQH� R�UXEULFKH�D� OD�FRSHUWLQD�FRO�WLWROR��O¶LPPDJLQH��O¶LGHQWLILFD]LRQH�GHO�QRWL]LDULR�H�GHOOD�VXD�UHGD]LRQHE� OD�SDJLQD�GHO�UDFFRQWR�IDYRODF� OD�SDJLQD�GHL�JLRFKLG� OD� SDJLQD� GHOO¶DWWXDOLWj� �LQ� SDUWLFRODUH� ULJXDUGDQWH� XQR� R� SL�� HYHQWL� DFFDGXWL� � DO� JUXSSR�UHGDWWRUH�R�FKH�OR�KDQQR�FRLQYROWR�SHU�TXDOFKH�PRWLYR�D�FDVD�R�D�VFXROD�H� OR�VSRUW��VHPSUH�³YLVVXWR´�GLUHWWDPHQWH�GDL�SDUWHFLSDQWL��
�� 6XFFHVVLYDPHQWH� LO JLRUQDOH�SURGRWWR�YLHQH�FRQGLYLVR�H�GXSOLFDWR�� LQ�PRGR�FKH�RJQL�PHPEUR�GHO�JUXSSR�QH�SRVVLHGD�XQD�FRSLD�
�� ,QILQH��VL�GLVFXWH�GHOO¶DQGDPHQWR�GL�WXWWD�O¶DWWLYLWj��ULIOHWWHQGR�VX�FKL�H�SHUFKp�KD�FRPSLXWR�FHUWH�VFHOWH�R�HVHJXLWR�LO�FRPSLWR�FRQ�DOFXQH�SURFHGXUH�
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,1&21752�&21�,/�³',3(1'(17(´
,O�WHUPLQH�QRQ�YXROH�LQGLFDUH�LQ�SDUWLFRODUH�FKL�q�VXFFXEH�GL�TXDOFXQ�DOWUR��PD�SLXWWRVWR�FKL�KD�XQ�UDSSRUWR� GL� GLSHQGHQ]D�� DQFKH� IXQ]LRQDOH� DOO¶DSSUHQGLPHQWR�� DOOD� FUHVFLWD� H� DOO¶HYROX]LRQH�� FRQ�TXDOFXQ�DOWUR�6LWXD]LRQH�FKH�VL�SXz�YHULILFDUH� LQ�RJQL�FRQWHVWR�GL�GLYHUVLWj�H�QRQ�VROR�IUD�³JUDQGL�H�SLFFROL´��,Q�DOFXQL�FRQWHVWL��SHU�HV��TXHOOR�GHJOL�VFRXW��TXHVWD�VLWXD]LRQH�YLHQH�YDORUL]]DWD�LQ�WHUPLQL�HGXFDWLYL�H�VHUYH�SHU�PLJOLRUDUH�L�UDSSRUWL�LQWHUSHUVRQDOL�H�SHU�UHQGHUOL�SL��SURGXWWLYL�HG�DUULFFKHQWL��YHLFRODQGR�DQFKH�L�SULQFLSL�GHOOD�VROLGDULHWj�H�GHOO¶DXWR�DLXWR�
,Q�TXHVWR�FDVR�O¶DWWLYLWj�SURSRVWD�q�TXHOOD�GHJOL�RULJDPL�LOOXVWUDWD�GL�VHJXLWR�
*/,�25,*$0,
�� ,O� FRQGXWWRUH�SUHSDUD�GHL�TXDGUDWL� GL� FDUWD� OHJJHUD� �SHU�HVHPSLR�YHOLQD�� � LQ�QXPHUR�DOPHQR�GRSSLR�ULVSHWWR�DL�SDUWHFLSDQWL�SUHYLVWL�SHU� O¶LQFRQWUR��TXHVWD�IDVH�VL�SXz�VDOWDUH�HG�L�TXDGUDWL�SRVVRQR�HVVHUH�SUHGLVSRVWL�LQVLHPH�DL�UDJD]]L�FKH�SDUWHFLSDQR�DOO¶DWWLYLWj�IDFHQGRJOL�VHJXLUH�OH�LQGLFD]LRQL��GHOO¶DQLPDWULFH�SHU�ULFDYDUH�XQ�TXDGUDWR�GD�XQ�IRJOLR�UHWWDQJRODUH���LQROWUH�SUHSDUD�OH�LVWUX]LRQL�SHU�JOL�RULJDPL��FKH�SXz�WURYDUH�LQ�XQ�OLEUR�VXOO¶DUJRPHQWR��'HYH�LQGLYLGXDUH�D� XQD�SDJLQD�GL�LVWUX]LRQL�JHQHUDOL�VX�FRPH�IDUH�OH�SLHJDWXUH��L�WHUPLQL��HFF�E� GXH� RULJDPL� LO� FXL� JUDGR� GL� GLIILFROWj� SHU� O¶HVHFX]LRQH� YD� VFHOWR� LQ� EDVH� DJOL� XWHQWL� � FXL�O¶HVHUFL]LR�q�GHVWLQDWR�4XLQGL� TXHVWH� �� SDJLQH� ±LVWUX]LRQL� JHQHUDOL�� LVWUX]LRQL� RULJDPL� ��� LVWUX]LRQL� RULJDPL� ��� YDQQR�SUHSDUDWH�LQ�QXPHUR�FRUULVSRQGHQWH�DL�JUXSSL�GL�ODYRUR��H�QRQ�SHU�WXWWL�L�SDUWHFLSDQWL��
�� 4XDQGR�VL�ID�O¶HVHUFL]LR���LO�FRQGXWWRUH�FRQVHJQD�DL�SDUWHFLSDQWL�IRJOL�ELDQFKL�TXDGUDWL��SUHSDUDWL�LQ�SUHFHGHQ]D�LQ�TXDQWLWj�DOPHQR�GRSSLD�DO�QXPHUR�GHL�SDUWHFLSDQWL�
�� &RQVHJQD�SRL�L���IRJOL�SUHSDUDWL FRQ�OH�LVWUX]LRQL�SHU�FRVWUXLUH�JOL�RJJHWWL�RULJDPL���62/2�TXHVWL���IRJOL�
�� 4XLQGL�GLFH�FKH�LO�JUXSSR�KD�������PLQXWL�GL�WHPSR�SHU�UHDOL]]DUH�FRSLH�GHJOL�RJJHWWL�RULJDPL�GL�FXL� VRQR� VWDWH� IRUQLWH� OH� LVWUX]LRQL� LQ� QXPHUR� FRUULVSRQGHQWH� DL� SDUWHFLSDQWL� �FLRq� VH� L�SDUWHFLSDQWL�VRQR�����LO�JUXSSR�GHYH�SURGXUUH����³RULJDPL��´�H����³RULJDPL��´�
$OOR�VFDGHUH�GHO�WHPSR��LO�FRQGXWWRUH�LQYLWD�LO�JUXSSR�D�GLVFXWHUH�VX�FRPH�VL�q�VYROWR�LO�ODYRUR�H�VXL�ULVXOWDWL�RWWHQXWL�
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'D�XVDUH�SHU�OD�GLVFXVVLRQH�FRL��%DPELQL�5DJD]]L�*LRYDQL�GRSR�OH�HVHUFLWD]LRQL
',6&866,21(�',�*58332�68//¶$77,9,7¬
�� /¶DQLPDWRUH��VSLHJD�DO�JUXSSR�FKH�L�SURVVLPL�������PLQXWL�VDUDQQR�GHGLFDWL�DG�HVSULPHUH�OH�SURSULH�RVVHUYD]LRQL�H�ULIOHVVLRQL�VX�FRPH�VL�q�VYROWR�LO�JLRFR�H�VXO��FRPSRUWDPHQWR�SURSULR�H�GHJOL�DOWUL�GXUDQWH�OR�VYROJLPHQWR�GHOO¶DWWLYLWj�
�� ,O�FRPSLWR��GHOO¶DQLPDWRUH�q�TXHOOR�GL�IDUH�LQ�PRGR�FKH�WXWWH�OH�SHUVRQH�SUHVHQWL�GLFDQR�FRVD�SHQVDQR�GHOO¶DWWLYLWj�SUHFHGHQWH��FRVD�KDQQR�FDSLWR��VH�JOL�q�SLDFLXWD�R�QR��HFF�
�� $UJRPHQWL�GL�GLVFXVVLRQH�SRVVRQR�HVVHUH�x LO�WLSR�GL�LQWHUYHQWR��HUD�FKLDUR��HUD�FRPSUHQVLELOH��IDFHYD�IDUH�FRQIXVLRQH��HFF��x LO�FRPSRUWDPHQWR�GXUDQWH�WXWWR�O¶HVHUFL]LR�VLD�SURSULR�FKH�GHO�JUXSSR��FKH�GL�VLQJROL�FRPSDJQL RVVHUYDWL�LQ�SDUWLFRODUHx UHD]LRQH�DG�HYHQWXDOL�SUREOHPL�VRUWL�GXUDQWH�O¶HVHUFL]LR�SHU�OD�VXD�UHDOL]]D]LRQHx FRVD�DYUHEEHUR�IDWWR�L�SDUWHFLSDQWL�VH�IRVVHUR�VWDWL�GD�VROL�H�FRVD�JOL�KD�IDWWR�IDUH�LO�JUXSSR�FKH�ORUR�³121´��YROHYDQRx TXDOL�FRPSRUWDPHQWL�HG�D]LRQL�QRQ�ULIDUHEEHUR�x FRPH�VL�SRWHYDQR��HYLWDUH�R�VXSHUDUH�JOL�HUURUL�FRPPHVVLx HFFHWHUD
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/H�SURSRVWH�FKH�VHJXRQR�VRQR�DOFXQH�GHOOH�SRVVLELOL��HG�LOOXVWUDQR�GLYHUVH�RSSRUWXQLWj��2YYLDPHQWH�VRQR�SRVVLELOL�³SURJHWWL��LQGLYLGXDOL]]DWL´�*OL�LQYHVWLPHQWL�LQGLFDWL�VRQR�SULYL�GL�,9$�H��GHL�FRVWL�GHULYDQWL�GDL�YLDJJL�H�GDOOD�UHVLGHQ]LDOLWj�GHL�IRUPDWRUL�H�GHJOL�RSHUDWRUL�FRLQYROWL
0DWHULDOL 8WLOL]]R LQYHVWLPHQWR
.LW��&,9(6��FRPSOHWR�VX�FDUWD�H�LQ� &'� FRPSUHQGH� GXH� SDUWL��YROXPL�� XQR� VXOOD�PHWRGRORJLD�GL� LQWHUYHQWR�GLGDWWLFR�H�XQR�GL�HVHUFL]L�SVLFRSHGDJRJLFL��GD�XWL�OL]]DUH�SHU��UHDOL]]DUH�LQWHUYHQWL�DQFKH� GLYHUVLILFDWL�� GL� GLYHUVD�FRPSOHVVLWj�H�SHU�WDUJHW�YDUL�

4XHVWD� RIIHUWD� q� LQWHUHVVDQWH� QHO� FDVR� VLDQR�GLVSRQLELOL� RSHUDWRUL� �SVLFRORJL�� HGXFDWRUL��LQVHJQDQWL��YRORQWDUL��HFF���FRQ�SUHSDUD]LRQH�H�R�HVSHULHQ]D� LQ� LQWHUYHQWL� VXO� FDPSR�� LQ� JUDGR� GL�JHVWLUH� LO� NLW� SHU� L� GHVWLQDWDUL� ILQDOL� �PLQRUL��JLRYDQL�� DGXOWL�� QHOOH� VFXROH� H�R� LQ�DOWUL� FRQWHVWL�HGXFDWLYL� (XUR�����������
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3HU� DGGHVWUDUH� XQ� PDVVLPR� GL� ��� RSHUDWRUL�DOO¶XVR�GHO�NLW��FRVu�FKH�SRL�SRVVDQR�DSSOLFDUH�OD�SURFHGXUD�LQ�SLHQD�DXWRQRPLD (XUR���������
6XSHUYLVLRQH� 3HU�PLJOLRUDUH� O¶DSSOLFD]LRQH�GHOOR� VWUXPHQWR�GD�SDUWH� GHJOL� RSHUDWRUL� IRUPDWL� LQ� SUHFHGHQ]D� H�R�SHU� TXHOOL� FKH� � OR� XWLOL]]DQR� � JUD]LH� DG� XQD�SURIHVVLRQDOLWj�JLj�SRVVHGXWD��

(XUR��������D�JLRUQDWD
)RUPD]LRQH�VSHFLDOLVWLFDD�VWDUH�H�ODYRUDUH�LQ�JUXSSRE� FRQGXUUH�JUXSSL

6L� WUDWWD�GL���PRGXOL�GL���JLRUQDWH�FLDVFXQR�XWLOL�SHU� JUXSSL� GL� RSHUDWRUL� �PD[� ��� PHPEUL�� FKH�YRJOLRQR� PLJOLRUDUH� OH� ORUR� FRPSHWHQ]H� QHOOD�JHVWLRQH� GHOOH� VLWXD]LRQL� GL� JUXSSR� VHFRQGR� OH�ORJLFKH� GHOOD� WROOHUDQ]D�� GHOOD� QRQ� YLROHQ]D� H�GHOOD�YDORUL]]D]LRQH�UHFLSURFD� (XUR��������$�JLRUQDWD
1HO�FDVR�VLDQR�ULFKLHVWH�UHLWHUD]LRQL��GHJOL�LQWHUYHQWL��q�SUHYLVWR�XQR�VFRQWR�GHO����������������������������������
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