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�LO�PLR�YLFLQR�GL�FDVD��XQ�FDQH�IRUWHPHQWH�DQWURSRPRUIL]]DWR��YLROHQWR�H�YHQGLFDWLYR�0D� L�QRVWUL� VFRQWUL� VRQR�VHPSUH�DYYHQXWL�DG�DUPL�SDUL��(G�HUDQR� OH�FRVH�SL��VLPLOL�DOOD�UHDOWj�PDL�DFFDGXWH�LQ�TXHVWR�IRWWXWR�XQLYHUVR�GL�FDUWRQH�$QDFOHWR�VL�PXRYH�FRQ�DGGRVVR�XQD�PDVFKHUD�FKH�ULSURGXFH�OH�IDWWH]]H�GL�XQ�DQDWLGH�GLVQH\DQR��LQ�EXRQD� FRRUGLQD]LRQH� FRQ�3DSHURJD�� ,O� VLVWHPD� GL� RORVSHFFKL�GL�$UFKLPHGH�SURLHWWD� DOO
HVWHUQR�GHO�'HSRVLWR�O
LPPDJLQH�FRQYLQFHQWH�H�WHUURUL]]DQWH�GL�XQ�SLFFROR�HVHUFLWR�GL�JXHUULJOLHUL�GLVFLSOLQDWR�H�GHFLVR��/
HVSUHVVLRQH�VWUDOXQDWD�GL�3DSHURJD�QRQ�SXz�HVVHUH�FROWD�GD�XQ�RVVHUYDWRUH�HVWHUQR�3RYHUR�3DSHURJD�&RQGDQQDWR�D�TXHOOD�FXIILD�GD�QRWWH�FRPH�LR�VRQR�FRQGDQQDWR�D�XQD�FDVDFFKHWWD�H�D�XQ�EHUUHWWR�GD�PDULQDLR��&RPH�VH�QRQ�VL�VDSHVVH��/D�PDJJLRU�SDUWH�GHL�PDULQDL�VRQR�IURFL�0D�TXHVWR�YLHQH�QDVFRVWR�DL�EDPELQL�&RQGDQQDWL�GDJOL�LGHRORJL�H�GDL�EXURFUDWL�GHOOD�'LVQH\�D�XQR�VWXSLGR�XQLYHUVR�LQIDQWLOH�VLPLOH�D�XQ�JKHWWR�,O� YHFFKLR� SDSHUR� SLDQJH� H� JHPH�� ,O� ID]]ROHWWR� FKH� LPEDYDJOLD� TXHO� EHFFR�EDYRVR� O
KR� VWUHWWR� FRQ�WXWWD OD�PLD�IRU]D��+R�SURJHWWL�SHU�WH��YHFFKLR�SDSHUR�6H�OD�ULYROX]LRQH�ULXVFLUj��VDUDL�FRQGDQQDWR�D�TXHOOR�FKH�SL��WHPL�1LHQWH�PHWUL�FXEL�GL�GHQDUR�1RQ�FL�VDUj�SL���LO�GHQDUR�(�WX�YLYUDL�FRPH�WXWWL�JOL�DOWUL�(�L�WXRL�VFDWWL�G
LUD��OD�WXD�OXQJD�FRQVXHWXGLQH�FRQ�LO�SRWHUH�DVVROXWR�QRQ�YDUUDQQR�D�QXOOD�8Q�PRQGR�GL�SDSHUL�XJXDOL��OLEHUL�H�IHOLFL�)HOLFL��'D�TXDQGR�KR�LQGLFDWR�D�3DSHURJD�FRVD�VL�QDVFRQGH�VRWWR�LO�SLXPDJJLR�FDQGLGR�WUD�OH�]DPSH��OR� VHQWR� JHPHUH� RJQL� WDQWR�� ³OD� ILJD���´��3RYHUHWWR��3RYHUL� WXWWL QRL��1HVVXQR� D�3DSHURSROL� KD�PDL�IDWWR�VHVVR��0D�FL�ULIDUHPR�
/L�YHGR�DGGHQVDUVL�FRPH�XQR�VFLDPH�GL�LQVHWWL��/R�6:$7�GL�3DSHURSROL��&
HUD�GD�DVSHWWDUVHOR��/D�UDIILQDWH]]D�GHOOD�'LVQH\��3URYLDPR�VXELWR�FRQ�OD�IRU]D��DYUDQQR�SHQVDWR��&RVu FL�OHYLDPR�LO�GHQWH�3UHQGR�D�FDOFL�QHO�FXOR�3DSHURQH��� 9HFFKLR�3DSHUR�EDVWDUGR��RUD�PHWWL�LQ�IXQ]LRQH�WXWWL�L�VLVWHPL�GL�GLIHVD�GL�FXL�q�GRWDWR�LO�GHSRVLWR��1RQ�IDUH�VFKHU]L��WL�XFFLGHUHL�YROHQWLHUL�D�VJDQDVVRQL�,O�PLR�RGLR�SHU�LO�YHFFKLR�q�IHURFH�H�FRPSOHVVR��1RQ� q� XQ� VHQWLPHQWR� SXUR�� XQLYRFR�� 2GLR� WDQWR� TXHOOR� FKH� VLPEROHJJLD� TXDQWR� OD� VXD� VRUGLGD�SUHVHQ]D� ILVLFD�� ,O� FRUSLFLDWWROR�SLXPRVR��JLDOODVWUR��/D�SDODQGUDQD��/D� WXED��*OL� VWXSLGL�RFFKLDOLQL�WRQGL�VXO�EHFFR��/H�JKHWWH�
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4XL��4XR�H�4XD��QRQ�VR�LQ�TXDOH�RUGLQH��VHPEUDQR�LQWLPRULWL��/D�IDVH�JLRFRVD�KD�ODVFLDWR�LO�SRVWR�DOOD�SHUSOHVVLWj��1RQ�KDQQR�PDL�YLVVXWR�XQ
DYYHQWXUD�GHO�JHQHUH��,O�ORUR�FRQGL]LRQDPHQWR�LGHRORJLFR�VWD�FUROODQGR��(�25$���������&+(�)$&&,$02����������=,2�3$3(5,12"�/H�ORUR�SLFFROH�PHQWL�QRQ�VRQR�DQFRUD�SURQWH��6RQR�XQ�SRWHQ]LDOH�SHULFROR��6L�HVSULPRQR�DQFRUD�LQ�PDLXVFROR�� 3DUH� FKH� QRQ� UHFHSLVFDQR� QHVVXQD� IUDVH� FKH� QRQ� WHUPLQL� FRQ� XQ� SXQWR� HVFODPDWLYR��&D]]R�
3DSHURQH�JHPH�H�VL�ODPHQWD��H�DUPHJJLD�FRQ�OH�OHYH�H�L�SXOVDQWL�GHO�TXDGUR�GL�FRPDQGR��,�PRQLWRU�VL�DFFHQGRQR�H�PRVWUDQR� L�EDVWDUGL�FKH�VL�DYYLFLQDQR�DO�GHSRVLWR�GD�TXDWWUR�ODWL��6L� OHYDQR�SDUDWLH�GL�DFFLDLR��VL�DSURQR�IRVVDWL� LQ�FXL�VJXD]]DQR�FDLPDQL�GDOOH�PDVFHOOH�LSHUWURILFKH��VRUULGHQWL��,O�SULPR�DVVDOWR�q�UHVSLQWR��(G�q�VWDWR�SURSULR�LO�9HFFKLR�3DSHUR�D�UHVSLQJHUH�L��OLEHUDWRUL��$YUz�TXDOFKH�RUD�GL�UHODWLYD�WUDQTXLOOLWj��SDUH��/HJR�LO�YHFFKLR�GL�QXRYR�6HPEUD�FRPSOHWDPHQWH�SURVWUDWR��/
LQLPPDJLQDELOH�q�DFFDGXWR��,�VHUYL�VL�VRQR�ULEHOODWL��1RQ�SRVVR�IDUH�D�PHQR�GL�VJKLJQD]]DUH��/R�IDFFLR�FRQ�JXVWR��DQ]L�
(FFRPL�ULFRQVHJQDWR�DOO
DWWHVD�GHJOL�HYHQWL��0L�SDVVDQR�SHU�OD�WHVWD�SHQVLHUL�PROWR��HKP��GLUHWWL��SHU�ULVROYHUH�O
LQFRJQLWD�GHL�QLSRWLQL��0D�GHYR�HVVHUH�UD]LRQDOH��QRQ�IDUPL�WUDVSRUWDUH�GDO�ULVHQWLPHQWR�R�GDOOD�SDXUD��4XDOFRVD�PL�GLFH��LQYHFH��FKH�TXHL�WUH�SDSHURWWROL�SRWUHEEHUR�DYHUH�XQ�UXROR��LQ�TXHVWD�IDFFHQGD�� XQ� UXROR� SRVLWLYR�� LQWHQGR�� 6H� VROR� ULXVFLVVL� D� GHFRQGL]LRQDUOL�� VL� WUDVIRUPHUHEEHUR�SUREDELOPHQWH�LQ�JXHUULJOLHUL�IDQDWLFL��SURQWL�D�WXWWR����R�LQ�RWWLPH�VSLH��FRPH�VRQR�VSHVVR�L�EDPELQL��'HXV�H[�PDFKLQD��LQ�SXUR�VWLOH�'LVQH\DQR�VXL�PRQLWRU�DSSDUH�DOO
LPSURYYLVR�OD�ILJXUD�GL�$UFKLPHGH��LO�³FDSSHOOR�GD�LQYHQWRUH´�VXOOD�WHVWD�FLUFRQIXVD�GL�XQ�DORQH�GL�VDQWLWj�ULYROX]LRQDULD�6HPEUD� FKH� O
LQYHQWRUH� VLD� LQ� SUHVD� GLUHWWD� FRQ� LO� PLR� IOXVVR� GL� FRVFLHQ]D�� ,O� *UDQGH� 9HFFKLR�GHOO
LQVXUUH]LRQDOLVPR�SDSHURSROHVH�QRQ�FHVVD�GL�VWXSLUPL��� 3DSHULQR��SRUWD�L�WUH�QLSRWLQL�GDYDQWL�DO�PRQLWRU��7HQWHUz�XQ�GHFRQGL]LRQDPHQWR�D�GLVWDQ]D�FRQ�LO�PLR�$FFHOHUDWRUH�GL�&RQVDSHYROH]]D�� O
DUPD�FKH�GRYUHPR�XVDUH�SHU� OLEHUDUH� WXWWD�3DSHURSROL�GDOOD�VFKLDYLW�� GHOOD� 'LVQH\�� 8QD� YROWD� GHFRQGL]LRQDWL� H� LGHRORJL]]DWL�� OLEHUDOL� �IDOOR� SDVVDUH� FRPH� XQ�JHVWR�GL�EXRQD�YRORQWj��HG�HVLJL�XQD�FRQWURSDUWLWD���H�VHJXL�LO�SLDQR�FKH�VWR�SHU�ULYHODUWL��$YYLFLQDWL�2EEHGLVFR� H� SRUJR� EXIIDPHQWH� O
RUHFFKLR� �SULYR� GL� SDGLJOLRQH� DXULFRODUH� H� FRSHUWR� GL� SLXPH�� DO�PRQLWRU�� 3DSHURQH� JHPH� H� VPDQLD�� 0L� JLUR� VX� PH� VWHVVR� H� OR� FROSLVFR� FRQ� YLROHQ]D� VXO� IHWLGR�EHFFDFFLR� DUDQFLRQH��8Q� ULYROR�GL� VDQJXH� HVFH�GDL� EXFKL� VXO� EHFFR�� OH� QDULFL��*OL� RFFKLDOLQL� WRQGL�YRODQR�FKLVVj�GRYH��$UFKLPHGH�SURVHJXH��� $VFROWD��2UD�WX�GHYL�SVVW�H�SVVW���/D�VFHQD�VIXPD�
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/¶LQWHUIRQR�HPLVH�LO�VROLWR�URQ]LR��SRL�OD�YRFH�GL�0LVV�*UDKDP�VFLYROz�FRPH�PLHOH�VXOOD�VFULYDQLD�GL�6DP�6OHD]HEDJ�� ,O� SUHVLGHQWH�GHYLz� FRQ�XQD�PDQR� OD� FRQVXHWD� HUH]LRQH��PHQWUH� O¶LQGLFH�GHOO¶DOWUD�VSLQJHYD�LO�WDVWR�YHUGH�± 'LFD�SXUH��VLJQRULQD«� 0LVWHU�6OHD]HEDJ��F¶q�TXL�XQ�VLJQRUH�FKH�GHVLGHUD�SDUODUOH«�XQ�FHUWR�0U��%RRQGRJJOH�'L� QXRYR� LO� WDVWR� YHUGH�� XQ� SR¶� VHFFDWR� ± 1RQ� ULFRUGDYR� GL� DYHUH� DSSXQWDPHQWL� SHU� TXHVWR�SRPHULJJLR�� ,QIDWWL�� 0LVWHU� 6OHD]HEDJ�� QRQ� q� XQ� DSSXQWDPHQWR�� PD� TXHVWR� VLJQRUH� LQVLVWH�� GLFH� GL� DYHUH�LQIRUPD]LRQL�LPSRUWDQWL�H�ULVHUYDWH�VXO�FDVR�'RQDOG�'XFN��H�SHU�TXHVWR�KR�SHQVDWR«� %HQLVVLPR��0LVV�*UDKDP��G¶DFFRUGR��OR�IDFFLD�SDVVDUH��1RQ�ODVFLDPR�QLHQWH�GL�LQWHQWDWR��JLXVWR�8Q�XRPR�QRQ�PROWR�DOWR��EUL]]RODWR��RFFKLDOL�VFXUL�H�FRPSOHWR�WUH�SH]]L�HQWUz�QHOOR�VWXGLR�SUHFHGXWR�GD�XQ� IRUWH�RGRUH�GL� VLJDUR��6OHD]HEDJ� LQGLFz�XQD�GHOOH� GXH�SROWURQH�GL� IURQWH� DOOD� VFULYDQLD�� � 6L�DFFRPRGL��VLJQRU«/¶XRPR� QRQ� DVFROWz� O¶LQYLWR� H� QRQ� FRPSOHWz� OD� IUDVH� FRPH� ULFKLHVWR�� 5LJLUz� LO� PR]]LFRQH� WUD� OH�ODEEUD��SRL�GRPDQGz��� $OORUD��DYHWH�JLj�VDSXWR�GL�*DVWRQH"� *DVWRQH"�± VRUULVH�VWRUWR�LO�SUHVLGHQWH�� &KH�FD]]R�F¶HQWUD�*DVWRQH��DGHVVR"� 0LVWHU�6OHHSEXJ��SULPD�GL�FRPLQFLDUH� OD�QRVWUD�FRQYHUVD]LRQH�� OD�SUHJKHUHL�GL�DO]DUH� LO� WHOHIRQR��FKLDPDUH�TXDOFXQR�GHOOD�UHGD]LRQH��H�GRPDQGDUH�VH��SHU�FDVR��QHOOD�VWRULD�³*DVWRQH�H�LO�PLVWHUR�GHO�TXDGULIRJOLR´�� LQ� XVFLWD� TXHVW¶RJJL�� QRQ� VL� q� YHULILFDWD� XQD� SLFFROD� VWUDQH]]D�� RYYHUR� LO� SDSHUR�SURWDJRQLVWD�FKH�HQWUD�LQ�VFHQD�ILVFKLHWWDQGR�DQ]LFKp�FDQWDUH�³6RQR�XQ�SDSHUR�IRUWXQDWR«´6OHD]HEDJ� WHQWz� GL� UHDJLUH�� PD� SULPD� FKH� SRWHVVH� DSULUH� ERFFD�� O¶XRPR� LQFOLQz� GL� XQ� QLHQWH� JOL�RFFKLDOL�VFXUL��H�ODQFLDQGR�XQ¶RFFKLDWD�UHWWLOH�GD�VRSUD�OD�PRQWDWXUD��JOL�VL�ULYROVH�FRQ�WRQR�FDOGR�GD�GRSSLDWRUH��� /R�IDFFLD��PLVWHU�6OHHSEXJ�,O� SUHVLGHQWH� GHOOD� 'LVQH\� FRPSRVH� LO� QXPHUR� VHQ]D� FRQYLQ]LRQH�� PD� GRSR� XQ� UDSLGR� ERWWD� H�ULVSRVWD��VL�ULWURYz�LQ�SLHGL��SDRQD]]R��D�PHQDUH�SXJQL�VXOOD�VFULYDQLD�� � &KH�VLJQLILFD�³XQ�GHWWDJOLR�WUDVFXUDELOH´"�3HUFKp�QRQ�VRQR�VWDWR�DYYHUWLWR�LPPHGLDWDPHQWH"�1LHQWH�³PD´��LR�YL�VEDWWR�LQ�PH]]R�D�XQD�VWUDGD��GL�SL���YL�VWUDSSR�OH�FRUGH�YRFDOL�H�FL�VXRQR�OD�VLJOHWWD�GHL�FDUWRQL�DQLPDWL�GL�3OXWR��9D�EHQH��YD�EHQH��IDUHPR�L�FRQWL�GRSR��ULXQLRQH�GL�UHGD]LRQH�VWUDRUGLQDULD�IUD�GXH�RUH�HVDWWH��H�FHUFDWH�GL�SLDQWDUOD�FRQ�OR�VFDULFDEDULOH��LQWHVL"$JJDQFLz�LO�ULFHYLWRUH�FRQ�YLROHQ]D� DJJLUz�LO�WDYROR�H�VL�GLUHVVH�YHUVR�O¶RVSLWH�LQDWWHVR��� ,PPDJLQR�FKH�YRUUj�VSLHJDUPL�FRV¶q�TXHVWR�QXRYR�FDVLQR��YHUR"� 6L�VLHGD��0LVWHU�6OHHSEXJ��YHGHUOD�FDVFDUH�VXOOD�PRTXHWWH�QRQ�VDUHEEH�SLDFHYROH��%HQH��6L�q�PHVVR�FRPRGR"�5LODVVDWR"�$OORUD�DVFROWL��'RQDOG�'XFN�QRQ�q�O¶XQLFR�SHUVRQDJJLR�GL�3DSHURSROL�DG�DYHUH�XQ¶DXWRFRVFLHQ]D��6XR�FXJLQR�*DVWRQH�O¶KD�DFTXLVLWD�PROWR�SULPD�GL�OXL�6OHD]HEDJ� VL� VFKLDFFLz� OH� WHPSLH� QHO� SDOPR� GHOOD�PDQR��PHQWUH� O¶XRPR�� LPSLHWRVR�� VROOHYDYD� GD�WHUUD�XQD�YHQWLTXDWWURUH���OD�SRVDYD�VXOOD�VFULYDQLD�H�JOLHOD�VSDODQFDYD�LQ�IDFFLD��FRPH�IDXFL�GL�XQD�EHOYD� IHURFH�� ,O�SUHVLGHQWH�'LVQH\� LQIRUFz�XQ�SDLR�GL�RFFKLDOL�H�DOOXQJz� LO�FROOR��/¶XRPR�VL�DO]z�H�DQGz�D�VLVWHPDUVL�DOOH�VXH�VSDOOH��/D�YDOLJHWWD�FRQWHQHYD�XQ�3&�SRUWDWLOH��6XL�FULVWDOOL� OLTXLGL�GHOOR�VFKHUPR�VL�PDWHULDOL]]DURQR��FRPH�ULSUHVH�GD�GLYHUVH�WHOHFDPHUH��LPPDJLQL�GL�3DSHURSROL�� &RPH� FD]]R«� � HVFODPz� 6OHD]HEDJ� VHQ]D� ULXVFLUH� D� WHUPLQDUH� OD� IUDVH� ± 0D� TXHVWR� QRQ� q�3DSHURSROLV���������LO�&'�5RP�LQWHUDWWLYR�GL�VLPXOD]LRQH��"� 3URSULR�OXL�± OD�ULVSRVWD�JRFFLROz�JHOLGD�VXOOD�QXFD�GHO�SUHVLGHQWH�� (¶�XQ�SURGRWWR�FKH�QRQ�DEELDPR�PDL�FRPPHUFLDOL]]DWR��FRP¶q�SRVVLELOH�FKH�OHL«� (¶�SRVVLELOH��q�SRVVLELOH�± OD�YRFH�GHOO¶XRPR�DVVXQVH�XQ�WRQR�PLVWHULRVR��6OHD]HEDJ�SLURHWWz�VXOOD�VHGLD�H�FRQ�XQR�VFDWWR�GL�HQHUJLD�EDO]z�LQ�SLHGL�SURSULR�GL�IURQWH�DO�VXR�LQWHUORFXWRUH�� (VLJR�XQD�VSLHJD]LRQH���FD]]R��/D�VPHWWD�FRQ�TXHVWL�JLRFKHWWL��VWR�SHUGHQGR�OD�SD]LHQ]D�/¶XRPR�JOL�SRVz�XQD�PDQR�JXDQWDWD�VXOOD�VSDOOD�H�6OHD]HEDJ�VL�ULWURYz�VHGXWR�XQ�DWWLPR�GRSR�� /H�PRVWUHUz�XQ¶DOWUD�FRVD��PLVWHU�6OHHSEXJ�� 'D�XQD�FDUSHWWD��FRPSDUVD�TXDVL�SHU�PDJLD��HVWUDVVH�DOFXQH� SDJLQH� LQJLDOOLWH�� YHFFKLH� YLJQHWWH� GL� $UFKLPHGH� 3LWDJRULFR�� ± ������ ³/¶LQYDVLRQH� GHJOL�



��

8OWUDSDSHUL´�� 2VVHUYL� DWWHQWDPHQWH� OD� VWRULD� ILQR DO� SXQWR� LQ� FXL�$UFKLPHGH� YLHQH� LQYHVWLWR� GDOOH�UDGLD]LRQL�$OSKD7DX��1RWD�TXDOFRVD�GL�VWUDQR"� 0L�SDUH�WXWWR�QRUPDOH«� *Lj�� LQ�DSSDUHQ]D�q� WXWWR�DO�VXR�SRVWR��0D�VH� OHL�RVVHUYD�PHJOLR�VL�DFFRUJHUj�FKH� LO�FRORUH�GHJOL�RFFKL�GL�$UFKLPHGH�FDPELD�LQ�FRLQFLGHQ]D�FRQ�TXHOOD�YLJQHWWD��(¶�XQ�GHWWDJOLR�TXDVL�LPSHUFHWWLELOH��6OHD]HEDJ�DUULYz�D�WRFFDUH�FRQ�LO�QDVR�LO�SXQWR�LQ�TXHVWLRQH��� &KH�PL�YHQJD�XQ�FROSR��3URSULR�FRVu��JOL�RFFKL«� 'D�DWWHQWH�ULFHUFKH�± SURVHJXu�O¶XRPR�FRQ�IDUH�GLGDWWLFR�± DEELDPR�VFRSHUWR�FKH�LO�FRORUH�GHOO¶LULGH�SXz�ULVXOWDUH�PRGLILFDWR�QHO�PRPHQWR�LQ�FXL�XQ�SHUVRQDJJLR�GHL�IXPHWWL�DFTXLVWD�FRVFLHQ]D��� (�TXLQGL�JOL�RFFKL«� «FDPELDQR�GL�FRORUH��HVDWWR��&Lz�VLJQLILFD�FKH�$UFKLPHGH�3LWDJRULFR�q�DXWRFRVFLHQWH�GDO��������$QFKH�JOL�RFFKL�GL�6OHD]HEDJ�VWDYDQR�FDPELDQGR�FRORUH��DVVXPHQGR�XQD�WRQDOLWj�JULJLDVWUD��/¶XRPR�FRQWLQXz� FRQ� YRFH� LQIOHVVLELOH�� HVWUDHQGR� GDOOD� FDUSHWWD� XQ� DOWUR� SOLFR� GL� IRJOL�� GDOO¶DVSHWWR�PHQR�FRQVXQWR�� � 'LD� XQ¶RFFKLDWD�TXD�� ������1HOOD� VWRULD� ³$UFKLPHGH� H� O¶$QDWUD�0HFFDQLFD´�� LO� YRVWUR�JHQLDOH� IDVDQLGH� SDVVD� WXWWR� LO� WHPSR� VHGXWR� DO� FRPSXWHU�� FRQ� O¶LQWHQWR� DSSDUHQWH� GL� GDU� YLWD� DO�PRVWUXRVR�5RERGXFN�� (� LQYHFH�FKH� ID"�± LPSORUz�6OHD]HEDJ�VHPSUH�SL��VLPLOH�D�XQD�PHUGD�PROOLFFLD�VSDWDFFDWD�VXOOD�VFULYDQLD�GD�XQ�FDQH�GHEROH�G¶LQWHVWLQR�� ,QYHFH� VL� FRQQHWWH�SHU�YLD� WHOHPDWLFD�FRQ�(OYLV�*LDFRED]]L��XQR�GHL�SULPL�SLUDWL�QHOO¶RFHDQR�GHO�ZHE��9HGH�TXHVWD�GLGDVFDOLD"�³'RSR�DOFXQH�VHWWLPDQH�GL�GXUR�ODYRUR«´��,Q�VRVWDQ]D��DYHWH�ODVFLDWR�$UFKLPHGH� DWWDFFDWR� D� TXHO� FRPSXWHU� SHU� ³DOFXQH� VHWWLPDQH´�� ,Q� WXWWR� TXHO� WHPSR� LO� 3LWDJRULFR�FRQYLQFHYD�*LDFRED]]L�D�IDUVL�XQ�JLUR�QHL�WHUPLQDOL�GHO�7HDP�3DSHURSROLV���������D�GDQQHJJLDUH�LO�SURJUDPPD�� D� IDUQH� XQD� FRSLD� H� D� ULYHUVDUOD� VXO� FRPSXWHU� GL�$UFKLPHGH�� ± $OWUR�PD]]R�GL� IRJOL��TXHVWD�YROWD�FDUWD�SDWLQDWD��6OHD]HEDJ��LQ�SUHGD�D�XQD�FULVL�GL�LQIDQWLOLVPR��WLUz�VX�FRO�QDVR�LQ�PRGR�DVVDL� UXPRURVR�� ± ������ ³=LR�3DSHURQH� H� O¶DWWDFFR� DOLHQR´��*XDUGL�TXL�� YHGH"�$UFKLPHGH�GLDORJD�FRQ� XQ� YHQXVLDQR� LQ� XQ� OLQJXDJJLR� LQFRPSUHQVLELOH�� 3XUWURSSR� VLDPR� ULXVFLWL� D� LQWHUSUHWDUH� VROR�DOFXQH�SDUROH��VXIILFLHQWL�SHUz�D�GLPRVWUDUH�FKH�O¶DOLHQR�VWD�VSLHJDQGR�DO��IDJLDQR�FRPH�WUDGXUUH�OD�FRVFLHQ]D� LQ� LPSXOVL� HOHWWULFL�� *UD]LH� D� TXHVWD� LQIRUPD]LRQH�� LO� 3LWDJRULFR� SXz� ³VFDULFDUVL´� QHO�FRPSXWHU� GHO� VXR� XIILFLR�� DOO¶LQWHUQR� GL� 3DSHURSROLV� ������ �� (¶� LO� FRURQDPHQWR� GL� XQ� VRJQR��HVLVWHUH�DQFKH�VHQ]D�HVVHUH�GLVHJQDWR��,O�VXR�SURJHWWR�q�TXHOOR�GL�ULVYHJOLDUH�WXWWL�L�SDSHUL�SHU�GDUH�D�FLDVFXQR�OD�SRVVLELOLWj�GL�YLYHUH�OLEHUR�H�IHOLFH�D�3DSHURSROLV������� ± /D�SHOOH�GL�6OHD]HEDJ�SUHVH�LO� FRORUH� GL� XQ� PHUOX]]R� VXUJHODWR� ± 1HO� ����� KD� FROOHJDWR� LO� VXR� WHUPLQDOH� FRQ� OH� YRVWUH�DSSDUHFFKLDWXUH� WLSRJUDILFKH�� *UD]LH� D� TXHVWR� VWUDWDJHPPD�� QRQ� SRWHWH� SL�� GLVHJQDUH� XQ� SDSHUR�DXWRFRVFLHQWH�FRPH�SDUH�D�YRL��OH�VWDPSDQWL�VL�ULEHOODQR�H�REEHGLVFRQR�DOOD�FRVFLHQ]D�GHO�VRJJHWWR�,O�Q���GHOOD�'LVQH\�IHFH�XQ�OXQJR�UHVSLUR��TXDVL�GRYHVVH�HVVHUH�O¶XOWLPR�QHOOD�VXD�FDUULHUD�GL�HVVHUH�XPDQR��6ROOHYz�OR�VJXDUGR�YHUVR�OD�IRWR�GHOOR�]LR�:DOW��VXOOD�VFULYDQLD�GL�IURQWH�D�OXL��H�FRQ�JUDQGH�IRU]D�GL�YRORQWj�VL�GLHGH�XQ�FRQWHJQR��� &KL�PL�DVVLFXUD�FKH�WXWWR�TXHVWR�EHO�UDFFRQWR�QRQ�VLD�SXUD�PLWRPDQLD�� R� SHJJLR�� XQD� EHOOD� VWRULD� IDWWD� DSSRVWD� SHU� ULFDWWDUH� OD� SL�� JUDQGH� LQGXVWULD�GHOO¶LQWUDWWHQLPHQWR�LQIDQWLOH"� *DVWRQH��LO�QRVWUR�LQIRUPDWRUH�± ULVSRVH�O¶XRPR VFKLRFFDQGR�OH�ODEEUD�QHO�WHQWDWLYR�GL�ULDFFHQGHUH�LO�VLJDUR�� *DVWRQH"�&ULVWR�VDQWR��PL�HUR�TXDVL�GLPHQWLFDWR�GL�TXHOOR�VWURQ]R«� *DVWRQH�q�DXWRFRVFLHQWH��Vu��PD�ID�WXWWR�TXHOOR�FKH�YRJOLDPR�QRL��*OL�DEELDPR�RUGLQDWR�GL�HQWUDUH�ILVFKLHWWDQGR�H�OXL�O¶KD�IDWWR«�*LXVWR�SHU�GLPRVWUDUH�FKH�VDSSLDPR�LO�IDWWR�QRVWUR�5LFRUGD� TXHO� FKH� OH� KR� GHWWR� SRFR� ID"� 'L� FRPH� $UFKLPHGH� 3LWDJRULFR� FRQYLQVH� *LDFRED]]L� D�GDQQHJJLDUH� 3DSHURSROLV� �����"� &L� ULXVFu� PROWR� EHQH�� JLXVWR"� 9L� FRVWULQVH� DG� DEEDQGRQDUH� LO�SURJHWWR��2UD��QRL�VLDPR�LQ�SRVVHVVR�GL�TXHOOD�YHUVLRQH�GL�3DSHURSROLV���������6OHD]HEDJ�VFDWWz�LQ�SLHGL��OH�YHQH�GHOOD�IURQWH�SURVVLPH�DOO¶HVSORVLRQH�H�XQD�YRFH�QRQ�WURSSR�GLYHUVD�GD�TXHOOD�GL�XQ�'RQDOG�'XFN�LQ�SUHGD�DG�DWWDFFR�LVWHULFR�� � /R�VDSHYR��(¶�XQ�ULFDWWR�EHOOR�H�EXRQR��$K�� PD� VH� FUHGHWH� GL� VSDYHQWDUFL� YL� VEDJOLDWH� GL� JURVVR�� &KLDPHUz� VXELWR� LO� PLR� DPLFR� .RRQDQ�GHOO¶)%,«
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(OYLV�*LDFRED]]L��PHFFDQLFDPHQWH�� FRSUu� L� SRFKL�SDVVL� FKH� OR� VHSDUDYDQR�GDOOD� VFULYDQLD��/D� OXFH�GHO�PDWWLQR� ILOWUDYD� GDOOH� LPSRVWH�� HUDQR� OH������ DQWLPHULGLDQH�� H� O
HVWDWH� HUD� DQFRUD� ORQWDQD�GDOOR�VSHJQHUVL��QHO�QRVWUR�PRQGR�WULGLPHQVLRQDOH��,�OHG�YHUGL�VL�DFFHVHUR�XQR�GRSR�O
DOWUR��WRUUH��PRQLWRU��VFDQQHU�� VWDPSDQWH��(OYLV�SUHVH� LO�SULPR�&'�FKH�FDSLWDYD�� OR�FDULFz�� LO�SURJUDPPD�SUHVH�D�JLUDUH��(UD�3DSHURSROLV�������



��

&RLQFLGHQ]H"
/D� GLVSHUD]LRQH� SXz� HVVHUH� WUDGRWWD� LQ� IRU]D� HVSORVLYD�� ,Q� YLROHQ]D� EUXWD��PD� WXWW
DOWUR� FKH� FLHFD��9LROHQ]D� EUXWD�PD FKLUXUJLFD�� &RPH� PROOH� SRWHQWL�� OH� JDPEH� GHO� SDSHUR� YHVWLWR� GD� PDULQDLR� VL�FRQWUDVVHUR� SHU� ULODVFLDUVL� GL� VFDWWR�� &RQ� XQ� �4XDFN��� WHUULELOH� O
HURH� GL� WDQWH� VWRULH� HGXOFRUDWH� VL�VFDJOLz�VXO�SURSULR�LQIDPH�SHUVHFXWRUH��/D�PRUWH�HUD�SUHIHULELOH�DOO
DQQLFKLOLPHQWR��1RQ�DYHYD�QXOOD�GD�SHUGHUH��/H�GLWD�GL�*DVWRQH�VL�FRQWUDVVHUR�QHUYRVDPHQWH�VXO�JULOOHWWR��3DSHUR�LQHVSHUWR��,�JULOOHWWL�YDQQR�DFFDUH]]DWL��LO�GRSSLR�VHQVR�q�LQYRORQWDULR���DOWUHPHQWL�OD�SUHVVLRQH�GHOOH�GLWD�DOWHUHUj�OD�OLQHD�GL�PLUD��6RPPD�GL�GLYHUVH�FLUFRVWDQ]H��WLUDWRUH�LQHVSHUWR�LPSHJQDWR�LQ�XQ�WLUR�LVWLQWLYR�FRQWUR�XQ�EHUVDJOLR�PRELOH��HVWUHPD�GHWHUPLQD]LRQH�GHOO
DWWDFFDQWH��'HFLVLYH�HVLJHQ]H�OHWWHUDULH�3DSHULQR�VHUUz�OH�PDQL�DWWRUQR�DO�FROOR�GHO�FXJLQR�ULYDOH�LQIDPH�LQIRUPDWRUH��/
HFR�GHOO
XOWLPR�VSDUR�GHOOD�/XJHU�ULVXRQDYD�DQFRUD��PHWDOOLFR�H�LPSRWHQWH��6ROR�XQ�ULYROR�GL�VDQJXH�EDJQDYD�OD�WHPSLD�GHO�9HQGLFDWRUH�GHJOL�RSSUHVVL��LO�FROSR�HUD�SDVVDWR�GL�VWULVFLR��&RLQFLGHQ]H"
'LHFL� VHFRQGL� GRSR� O
DFFHQVLRQH� GHO� VLVWHPD�� XQD� VFULWWD� D� FDUDWWHUL� FXELWDOL� URVVL� FRPLQFLz� D�ODPSHJJLDUH� VXOOR� VFKHUPR��(OYLV�*LDFRED]]L� VWUDEX]]z�JOL�RFFKL�� �35,25,7$
�$662/87$��)$,�*,5$5(�3$3(5232/,6��������9,7$�2�0257(��$5&+,0('(���(UD�O
XOWLPR�PHVVDJJLR�FKH�LO�FRUDJJLRVR�LGHRORJR�DYHYD�DYXWR�PRGR�GL�WUDVPHWWHUH��'XUDQWH�O
DWWDFFR�LQIRUPDWLFR�GHL�IRQGDPHQWDOLVWL��LO�FRPSXWHU�GHO�EXRQ�*LDFRED]]L�HUD�VWDWR�VSHQWR��$GGLULWWXUD� VWDFFDWR� GDOOD� UHWH� HOHWWULFD�� LQ�RWWHPSHUDQ]D� DL� FRQVLJOL� GHOOD�PDPPD��1RQ� VL� VD�PDL��TXDOFRVD� FRPH� VSHJQHUH� LO� JDV�� (� OD� SULPD� FRVD� FKH� (OYLV� DYHYD� IDWWR� DO� ULWRUQR� GDO� FDPSHJJLR�PLOLWDQWH��HUD�VWDWD�ULDWWDFFDUH OD�VSLQD��3RL�GLVIDUVL�GHOOR�]DLQR��3RL�FUROODUH�VXO�OHWWR�3RL�OD�PXVLFD�QHOOD�WHVWD�1RQ�HVLVWRQR�IRWWXWH�FRLQFLGHQ]H�)RUVH�'LR�q�XQ
DQDWUD�


/D� IXULD� GL� 3DSHULQR� HUD� OD� IXULD� GHO� JHQHUH� XPDQR�� DVVHUYLWR�� VYLDWR�� XWLOL]]DWR� FRPH� PHUFH� H�FRQVDSHYROH�GL� WXWWR�TXHVWR��$QFKH�VH�HUD�XQ�SDSHUR�� ,Q�SL��� WHSSLVPR�VRWWRSUROHWDULR�FKH� GRQDYD�IRU]D�H�FRQYLQ]LRQH�DG�RJQL�JHVWR��*DVWRQH�QRQ�F
HUD�SL���,O�VXR�YROWR�HUD�XQD�WDYROHWWD�GL�FHUD�VX�FXL�L� SXJQL� H� OD� UDEELD� GL� WXWWL� L� SDSHUL� H� JOL� XRPLQL� GHO� PRQGR� VFULYHYDQR� XQD� VWRULD� GL� GRYHURVD�YHQGHWWD�� 3L�� FROSL� GL� TXHOOL� FKH� $Ou� LQFDVVz� GD� )RUHPDQ� VXOOH� EUDFFLD�� DPPRUWL]]DWL� GDJOL�VSRVWDPHQWL�H�GDOOH�VFKLYDWH��GXUDQWH�5XPEOH�LQ�WKH�-XQJOH��PDWFK�D�.LQVKDVD��=DLUH��QHO�������LQ�SDOLR�LO�WLWROR�PRQGLDOH��H�SL��FROSL�GL�WXWWL�TXHOOL�VFDJOLDWL�GD�-RH�/RXLV�QHO�FRUVR�GHOOD�OXQJKLVVLPD�FDUULHUD��3L��FROSL�GL�TXHOOL�HYLWDWL�GD�1LQR�/D�5RFFD��,O� SDSHUR� H[�IRUWXQDWR� HUD�XQD�PDVFKHUD�JRQILD�GL� VDQJXH��0DJLD�GHOOD� OHWWHUDWXUD�SHU� O
LQIDQ]LD�� L�VHJQL� GHJOL� HPDWRPL� HUDQR� WXWWL� EHQ� YLVLELOL�� GUDPPDWLFDPHQWH� HYLGHQWL� DO� GL� VRSUD�GHO� SLXPH�GHO�YROWR�� 3DSHULQR� VRYUDVWDYD� O
DYYHUVDULR�� DQVLPDQGR�� $UFKLPHGH� WDFHYD�� 3DSHULQR� WLUz� XQ� OXQJR�UHVSLUR�� GLVWROVH� OR� VJXDUGR�� $UFKLPHGH� JOL� SRUVH� OD� /XJHU�� 3DSHULQR� VRSSHVz� LO� IUHGGR� PHWDOOR��JXDUGz� LO� SDSHUR� YLQWR� QHJOL� RFFKL�� 3RJJLz� OD� FDQQD� VXOOD� WHPSLD� SLXPDWD�� *DVWRQH UDQWRODYD��8Q
HVSORVLRQH�� LO� FHUYHOOR� GHOO
� H[�DQDWUD� SL�� IRUWXQDWD� GHO� PRQGR� VFKL]]z� D� LPEUDWWDUH� OH� SDUHWL��DFFRPSDJQDWD�GD�XQ�FRQYLQFHQWH�VFKL]]R�FUHPLVL�(LDFXOD]LRQH"��



��

� ���±
1RQ�HUD�XQ�ODYRUR�SXOLWR��,O�PHUGDLR�WRWDOH�1RQ�DYHYDQR�FHUWR�FRQYRFDWR�LO�&OHDQ�7HDP�SHU�TXHOO¶LQFRQWUR�GL�)LQDO�6HULHV��H�D�QHVVXQR�VDUHEEH�VWDWR�IDWWR�O¶HVDPH�GHOOH�XULQH��$QFKH�SHUFKp�D�WXWWL�L�JLRFDWRUL�GL�XQD�GHOOH�GXH�VTXDGUH�QRQ�YHQLYD�GD�SLVFLDUH��3HU�XQ�EHO�SH]]R��FRQ�RJQL�SUREDELOLWj��)%,�EDWWH�$UDELD�(VDXULWD���D����)LQH�GHL�JLRFKL�3HWHU�*��9RJHOVDQJ� FRQWHPSODYD� O¶HQQHVLPD� VFHQD� GL�PDVVDFUR�� &Lz� FKH� DQFRUD� QRQ� VPHWWHYD� GL�GLVJXVWDUOR� HUD� OD� YROJDUH� VWXSLGLWj� LPSUHVVD� VXO� YROWR� GHL� PRUWL�� 7XWWL�� RJQL� YROWD�� $QFKH� L� VXRL�DYHYDQR�O¶HVSUHVVLRQH�VWROLGD�GHOOD�VRUSUHVD��,GLRWL�FD]]RQL�DQFKH�ORUR��3HU�GL�SL��YLWWLPH�GHO�³IXRFR�DPLFR´��8Q�FODVVLFR��0D�VH�XQR�VFKHPD�QRQ�IXQ]LRQD�H�OD�SDUWLWD�OD�YLQFL�OR�VWHVVR��VHL�FRQWHQWR��FKH�FD]]R��(�FKH�SDUWLWD�SRL�/¶XOWLPR� SUHQGH� LO� PD]]R�� 9RJHOVDQJ� HUD� O¶XOWLPR�� 3HU� FRQWR� GHO� %XUHDX�� 'LS�� $WWLYLWj� 0ROWR�$QWLDPHULFDQH��,�YHUL�6DOYDWRUL�GHOOD�3DWULD��6SDFFDUH�LO�FXOR��H�VRUULGHUH��OR�VORJDQ�GHOO¶D]LHQGD��7UD�SRFR�VDUHEEH�DUULYDWR�LO�PRPHQWR�GL�VRUULGHUH��6XELWR�GRSR�TXHOOR�GL�ULVFXRWHUH��1HO�IUDWWHPSR�VSXUJDUH�OD�IRJQD��UDVVHWWDUH��ULFDSLWRODUH�,�EDVWDUGL�GL�1HW�/DGHQ�HUDQR�WXWWL�D�UHFLWDUH�VDOPL�DO�FRVSHWWR�GHO�3URIHWD��6HPSUH�FKH�TXHVW¶XOWLPR�OL� DYHVVH� ULFRQRVFLXWL�� ,QVLHPH� D� ORUR� WXWWD� TXHOOD�PHUGD� VRYYHUVLYD GL� VLOLFLR� H� SHQQH�� &G� 5RP��FRPSXWHU��VWDPSDQWL��OLQHH�WHOHIRQLFKH��/D�'LVQH\�(QWHUSULVH�DYUj�ELVRJQR�GL�QXRYL�LPSLDQWL��(�GL�XQD�QXRYD�JXLGD�³SVLFRORJLFD´��DQFKH�/D�16$�WHUUj�OD�IDFFLD�QHOOD�PHUGD�SHU�DQQL��$QFKH�O¶$JHQ]LD�VL�OHFFD�OH�IHULWH��IRVVH�VWDWR�SHU�ORUR�2VDPD�DYUHEEH�SLVFLDWR�LQ�WHVWD�D�WXWWL�GDOOD�FLPD�GHOOD�6WDWXD�GHOOD�/LEHUWj�&KH�SD]]LD��SDVVDUH�DOOD�VWRULD�H�JDUDQWLUVL�OD�YHFFKLDLD�SHU�DYHU�VWHUPLQDWR�DUDEL�VPDQHWWRQL�H�SDSHUL�FRPXQLVWL��0D�OH�JUDQGL�RFFDVLRQL�DUULYDQR�QHL�PRGL�SL��VWUDQL��3HWHU�*��9RJHOVDQJ�VL�SUHSDUDYD�D�VRUULGHUH��/¶XOWLPR�SUHQGH�LO�PD]]R�1HVVXQ� VXSHUVWLWH�� 1HPPHQR� TXHO� YHFFKLR� GHFUHSLWR� WURYDWR� HVDQLPH� VRWWR� XQ� WDYROR� OXPLQRVR�GHQWUR�XQD�VWDQ]D�FKLXVD�D�FKLDYH�GDOO¶HVWHUQR��&KH�FD]]R�FL�IDFHYD�Ou"


� «�H�FRVu�XQ�DWWDFFR�GL�LQDXGLWD�IHURFLD�DOO¶$PHULFD�H�DL�EDPELQL�GL�WXWWR�LO�PRQGR�q�VWDWR�VYHQWDWR��1HVVXQD� FDQDJOLD� WHUURULVWD� SXz� SHQVDUH� GL� FROSLUH� L� VLPEROL� GHOOD� GHPRFUD]LD� H� GHO� EHQHVVHUH�DPHULFDQL�VHQ]D�HVVHUH�VSD]]DWR�YLD��$QFKH�TXHVWD�YROWD�SXUWURSSR�LO�FRQWULEXWR�GL�YLWWLPH�q�HOHYDWR��*OL� DJHQWL�+XQWHU� H� 7KRPSVRQ� HQWUDQR� GD� RJJL� D� IDU� SDUWH� GHOOD� JDOOHULD� GL� HURL� GL� TXHVWR� SDHVH��&DGXWL� SHU� PDQWHQHUH� SXUR� HG� LPPDFRODWR� LO� VRJQR� FKH� VWD� LQ� IRQGR� DO� FXRUH� GL� RJQL� EDPELQR�DPHULFDQR�� 6RJQR� FKH� PHJOLR� GL� FKLXQTXH� DOWUR� PDL� YLHQH� FXVWRGLWR� GD� GHFHQQL� GD� TXHVWD�FRPSDJQLD� FKH� FL� UDSSUHVHQWD� QHO�PRQGR�� &HGR� OD� SDUROD� SHU� OH� FRQFOXVLRQL� DO� QXRYR� SUHVLGHQWH�GHOOD�'LVQH\��$DURQ�0LVKRRJHK��9LYD�OD�OLEHUWj��YLYD�LO�VRJQR�DPHULFDQR�/D�GHQWLHUD�GL�3HWHU�9RJHOVDQJ�QRQ� DYHYD�PDL� VPHVVR�GL�EULOODUH��SL�� LQWHQVDPHQWH�GHL� IODVK��SHU�WXWWD� OD� GXUDWD�GHOOD� FRQIHUHQ]D� VWDPSD��/H� LPPDJLQH�GHOO¶HVSORVLRQH�DO�'LVQH\�%XLOGLQJ�DYHYDQR�IDWWR�LO�JLUR�GHO�PRQGR��/¶HPR]LRQH�HUD�VWDWD�HQRUPH��PD�QHVVXQR�DYHYD�FDSLWR�XQ�FD]]R��$GHVVR�LO�PRQGR�JXDUGDYD�OXL��/¶HURH�FKH�DYHYD�VSDFFDWR�LO�FXOR�DL�EDVWDUGL�SHU�SHUPHWWHUFL�XQ�DOWUR�IHOLFH�1DWDOH�DO�FLQHPD�FRL�QRVWUL�ILJOL�'RYHYD�VROR�FRQWLQXDUH�D�VRUULGHUH�,QWDQWR��LO�QHR�SUHVLGHQWH�DYHYD�VFKLDULWR�OD�YRFH�HG�LQIRUFDWR�JOL�RFFKLDOLQL�WRQGL�� 2JJL�q�XQ�JLRUQR�PROWR�WULVWH�SHU�WXWWL�QRL��PD�q�DQFKH�LO�JLRUQR�LQ�FXL�DQFRUD�XQD�YROWD�YRJOLDPR�ULQJUD]LDUH� TXHVWR� JUDQGH� H� PHUDYLJOLRVR� SDHVH�� ,O� SL�� YLOH� H� EDUEDUR� GHJOL� DWWHQWDWL� KD� PHVVR� D�UHSHQWDJOLR� OD� YLWD� VWHVVD� GHOOD� QRVWUD� FRPSDJQLD�� 8RPLQL�� VWUXWWXUH�� NQRZ� KRZ�� 7XWWR� DYUHEEH�
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SRWXWR� FHGHUH� DOOD� IXULD� WHUURULVWD��(� WXWWR�TXHVWR�QHO� JLRUQR� VWHVVR� LQ� FXL�XQR�GHL�QRVWUL�SDGUL�SL��DPDWL�� &DUO� %DUNV�� FL� ODVFLD�� SHU� XQ� DUUHVWR� FDUGLDFR� FKH� QRQ� FL� FRQVHQWLUj� GL� IHVWHJJLDUH� L� VXRL�LPPLQHQWL�FHQWR�DQQL�FRPH�DYUHPPR�GHVLGHUDWR��*UD]LH�DOO¶LQWHUYHQWR�VDOYLILFR�GHO�)HGHUDO�%XUHDX�RI� ,QYHVWLJDWLRQ� L� IDQDWLFL� GLQDPLWDUGL� VRQR� VWDWL� IHUPDWL�� /D� 'LVQH\� (QWHUWDLQPHQW� GHYH�PROWR� D�TXHVWL�IHGHOL�VHUYLWRUL�GHO�QRVWUR�SDHVH��VHQ]D�L�TXDOL��RJJL�QRQ�VDUHPPR�TXL��± 0LVKRJHHK�GLHGH�XQ�OLHYH�FROSR�GL� WRVVH�H�DEEDQGRQz�O¶HVSUHVVLRQH�FRPSDVVDWD��SHU�DSULUVL� LQ�XQ�VRUULVR� ± /D�YLWD�SXz�FRQWLQXDUH��,Q�TXDOLWj�GL�QXRYR�SUHVLGHQWH�GHOO¶D]LHQGD��DQQXQFLR�XIILFLDOPHQWH�FKH�OH�QRVWUH�DWWLYLWj�ULSUHQGHUDQQR� D�SDUWLUH� GD�TXHVWR�PRPHQWR�� QHOOD� QXRYD� VHGH�� SHU� OD� JLRLD�GHL� EDPELQL�GL� WXWWR� LO�PRQGR�7XWWL�L�SUHVHQWL�DOOD�FRQIHUHQ]D�VWDPSD�VL�VFLROVHUR�LQ�XQ�DSSODXVR�9RJHOVDQJ�H�0LVKRRJHK�VL�VFDPELDURQR�XQ�VRUULVR�IDOVR�


7XWWR�VLVWHPDWR��6H�QRQ�IRVVH�DSSHQD�XVFLWR�GDO�SHULRGR�SHJJLRUH�GHOOD�VXD�YLWD��$DURQ�0LVKRRJHK�VL� VDUHEEH� TXDVL� UDOOHJUDWR� FRQ� VH� VWHVVR�� $GHVVR� HUD� 3UHVLGHQWH�� QRQ� F¶HUD� SL�� QHVVXQR� FRQ� FXL�GRYHUVL� JLXVWLILFDUH�� 6OHD]HEDJ� HUD� XQ� ULFRUGR� ORQWDQR�� XQ� YHJHWDOH� LQWHUQDWR� LQ� XQD� FOLQLFD� QHO�9HUPRQW��QHVVXQR�DYUHEEH�PDL�ULFRUGDWR�TXHO�QRPH��&RPLQFLDYD�O¶HUD�GL�$DURQ��H�OH�FRVH�VDUHEEHUR�DQGDWH� D� JRQILH� YHOH�� /¶)%,� JOL� DYHYD� JLj� IDWWR� XQ¶LQWHUHVVDQWH� SURSRVWD�� GHGLFDUVL� DOOD� VWRULD� GL�,VUDHOH�� 8Q� EHO� ILOP� GL�1DWDOH� VXOOD� YLFHQGD� GHJOL� (EUHL�� XQD� FRVD� FKH� GRYHYD� IDUH� LPSDOOLGLUH� LO�3ULQFLSH� G¶(JLWWR� GL� 6SLHOEHUJ�� SL�� GLYHUWHQWH�� PHQR� UHWRULFD«� /¶LQDVSULUVL� GHO� FRQIOLWWR� DUDER�LVUDHOLDQR� LPSRQHYD� FKH� WXWWL� IDFHVVHUR� OD� ORUR� SDUWH�� &RVu� DYHYD� GHWWR� 9RJHOVDQJ�� 8QD� FKLDUD�GHQXQFLD�GHOOD�YLROHQ]D��GD�TXDOVLDVL�SDUWH�SURYHQJD��PD�FRQ�XQD�VRWWLOH�SHWL]LRQH�GL�SULQFLSLR�ILOR�HEUDLFD��&KL�PHJOLR�GL�OXL"��6u��RJQXQR�GRYHYD�IDUH�OD�VXD�SDUWH�,QWDQWR� HUD� HQWUDWR� LQ� ODYRUD]LRQH� LO� SULPR� FRUWRPHWUDJJLR� GHO� 1XRYR� &RUVR�� ,O� &RQVLJOLR�G¶$PPLQLVWUD]LRQH�DYHYD�GHFLVR�GL�XWLOL]]DUH�SURSULR�'RQDOG�'XFN�H�$UFKLPHGH�FRPH�SURWDJRQLVWL��XQD�GLPRVWUD]LRQH�SUDWLFD�FKH�WXWWR�HUD�WRUQDWR�VRWWR�LO�SLHQR�FRQWUROOR�GHOO¶D]LHQGD��,O�3UHVLGHQWH�SHUFRUVH�LO�FRUULGRLR�FKH�GDYD�DFFHVVR�DOOD�VDOD�PRQWDJJLR��� 6DOYH��-RKQ�± VDOXWz�FRQ�O¶DULD�SL��DOOHJUD�FKH�JOL�YHQLYD�� 6DOYH��FDSR��± LO�PRQWDWRUH�VWDYD�DVVHPEODQGR�LO�FDUWRQH�DQLPDWR�DO�FRPSXWHU�� 7XWWR�EHQH"� 3HUIHWWDPHQWH�� ,� GLVHJQDWRUL� KDQQR� DGGROFLWR� LPSHUFHWWLELOPHQWH� L� WUDWWL� GL� 'RQDOG� 'XFN�� 3L��LQQRFXR�GL�FRVu�VL�PXRUH��+R�PRQWDWR�O¶LQL]LR�GHOOD�VWRULD��9XROH�GDUH�XQ¶RFFKLDWD"0LVKRRJHK�JRQJROz��� 9ROHQWLHUL�,O�WLWROR�VFRUVH�VXOOR�VFKHUPR��
³3$3(5,12�(�,�6$/9$725,�'(//$�3$75,$´
3DSHULQR� q� VXO� WHWWR� GL� FDVD�� OD� VFDWROD� GHJOL� DWWUH]]L� DO� ILDQFR�� FKLRGR� H� PDUWHOOR� LQ� PDQR�� VWD�ULSDUDQGR�OH�DVVL�VFRQQHVVH�� $&&,'(17,��(¶�78772�,/�*,2512�&+(�672�0$57(//$1'2�48(672�7(772��),1,5$¶�&+(�3(5'(52¶�/$�3$57,7$�$//$�7(/(9,6,21(�6XO�YLDOH�GL�FDVD�FRPSDUH�$UFKLPHGH��DU]LOOR�FRPH�VHPSUH��FRQ�(GL�FKH�JOL�VDOWHOOD�LQWRUQR��� &,$2��3$3(5,12��*,2512�',�/$925,�'20(67,&,��(+"� 35235,2�&26,¶��48(672�7(772�6$5(%%( 78772�'$�5,)$5(��3,29(�'(1752�&+(�(¶�81�3,$&(5(�$UFKLPHGH� DSUH� OD� VXD� YDOLJHWWD� ± +2� *,8672� 48,� 81¶,19(1=,21(� &+(� 121� +2� $1&25$�63(5,0(17$72��&+(�3275(%%(�(66(57,�87,/(«%2+0��/D�PDUWHOODWD�PDQFD� LO� FKLRGR�H�FHQWUD� LO�GLWR�GL�3DSHULQR�� FKH�XUOD�� VDOWD� LQ�DULD�� ULFDGH��URWROD� VXO� WHWWR�� WUDYROJH� OD� VFDWROD� GHJOL� DWWUH]]L�� FDVFD� GL� VRWWR�� DO]D� OR� VJXDUGR�� XQD� VILO]D� GL�FDFFLDYLWL� VWD� SHU� SLRYHUJOL� LQ� WHVWD�� VL� UDWWUDSSLVFH� ILQR� D� GLYHQWDUH� XQD� SDOOD�� L� FDFFLDYLWL� JOL� VL�SLDQWDQR� WXWWL� LQWRUQR�� FRPH�XQD�JDEELD��6L� DO]D��PHWWH�XQ�SLHGH�SDOPDWR� IXRUL�GHO� FHUFKLR��PD� OR�
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ULWUDH�VXELWR�SHU�HYLWDUH�XQ�IDOFHWWR��FKH�VL�SLDQWD�QHO�SUDWR��5LSURYD�DG�DOOXQJDUH�OD�]DPSD��WDVWD�LO�WHUUHQR��VL�WUDQTXLOOL]]D��VL�WLUD�VX�HG�HVFH�GDO�FHUFKLR��XQ�EXOORQH�JOL�FDGH�LQ�IURQWH��VWHOOH�H�XFFHOOLQL�� 3$3(5,12��± $UFKLPHGH�OR�VRFFRUUH��,O�SDSHUR�ULQYLHQH��KD�XQ�YLVWRVR�EHUQRFFROR�LQ�WHVWD�� 48$&.��$/�',$92/2�,/�7(772��121�1(�92*/,2�3,8¶�6$3(5(��35()(5,6&2�$))2*$5(�'(1752�&$6$�$UFKLPHGH�� VHUDILFR�� � 0$� 12�� 0$� 12�� '(9,� 5,7(17$5(�� 3$3(5,12�� &21� 3,8¶� &$/0$�� 6(� 7,� $*,7,�7$172�� 121� 5,86&,5$,� $� &20%,1$5(� 1,(17(�� 0$� &21� 81� 32¶� ',� 3$=,(1=$� (� /$� 0,$ 1829$�,19(1=,21(��9('5$,��&(�/$�)$5(02«,�GXH�SHUVRQDJJL�VL�JXDUGDQR��6L�VFDPELDQR�XQ�IUDWHUQR�VRUULVR�G¶LQWHVD�3DSHULQR�VL�ULDO]D��DSSRJJLDQGRVL�DG�$UFKLPHGH�
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