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/¶DO]DPDODWL��q�VWDWR�FRQFHSLWR�SHU�OD�GHJHQ]D�GL�SHUVRQH�ULFRYHUDWH�SHU�PRWLYL�GL�
VDOXWH�SUHVVR�HQWL��VWUXWWXUH�GL�WLSR�RVSHGDOLHUR�DVVLVWHQ]LDOH�VDQLWDULR�R�LQ�DPELWR�
IDPLOLDUH�
$L� ILQL� GHOOD� GLUHWWLYD� &(� ������ O¶DO]DPDODWL q� GD� FRQVLGHUDUVL� DXVLOLR� PHGLFR� GL�
FODVVH�,
3HU� JDUDQWLUH� XQD� PDJJLRUH� GXUDWD� 9DLPDV� VUO� UDFFRPDQGD� GL� HVHJXLUH�
SHULRGLFDPHQWH��RSHUD]LRQL�GL�SXOL]LD�H�PDQXWHQ]LRQH�
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8Q�DO]DPDODWL�D�EDVH�H�FRVWLWXLWR�GDL�VHJXHQWL�FRPSRQHQWL�

%DVH�YHUQLFLDWD
7XER�VDJRPDWR�GL�FRQWUDVWR
7XER�JLXQ]LRQH
7XER�VXSHULRUH�VDJRPDWR
0DQLJOLD�WULDQJROR�FRQ�FLQJKLD��FRPSRQHQWH�GL�ULFDPELR�FRG���������
6DFFKHWWR�9LWL�SHU�PRQWDJJLR

8Q�DO]DPDODWL�DG�LQQHVWR�q�FRVWLWXLWR�GDL�VHJXHQWL�FRPSRQHQWL

%XVVROD��LQQHVWR�YHUQLFLDWD�FRQ�YLWL
7XER�VXSHULRUH�VDJRPDWR
0RUVHWWR�DJJDQFLR�DOOD�WHVWDWD�OHWWR
0DQLJOLD�WULDQJROR�FRQ�FLQJKLD��FRPSRQHQWH�GL�ULFDPELR��FRG���������

7$5*+(77$��DSSOLFDWD�QHO�WXER�VXSHULRUH�VDJRPDWR�SHUPHWWH�
O¶LGHQWLILFD]LRQH�GHOO¶DUWLFROR

3HU�DO]DPDODWL�D�EDVH�FRG���������
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3HU�DO]DPDODWL�DG�LQQHVWR�FRG���������
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3HU�LO�PRQWDJJLR�GHOO¶DO]DPDODWL�D�EDVH VHJXLUH�OH�SUHVHQWL�LVWUX]LRQL�

(VWUDUUH�L�YDUL�FRPSRQHQWL�GDO�SURSULR�LPEDOOR�H�SRVL]LRQDUVL�D�WHUUD��

$SSRJJLDUH�D�WHUUD�OD�EDVH���UXRWDUH�O¶DUFR�GL�FRQWUDVWR���LQVHULUH�LO�WXER�JLXQ]LRQH�
WUD� OD�EDVH�H� O¶DUFR�GL� FRQWUDVWR��DSSOLFDUH� OH�GXH�YLWL� GD�0�� �H� VHUUDUH� FRQ�XQD�
FKLDYH�GD�����

,QVHULUH�LO�WXER�VXSHULRUH�VDJRPDWR�SRVL]LRQDUOR�DOO¶DOWH]]D�YROXWD�H�ILVVDUOR�FRQ�OD�
YLWH�LQ�GRWD]LRQH�GD�0��FRQ�GDGR�FLHFR

3RVL]LRQDUH�TXLQGL�OD�FLQJKLD�LQ�PRGR�FKH�LO�ULQIRU]R�GL�JRPPD�UHVWL�FRPSUHVR�WUD�L�
GXH�SHUQL�SUHVHQWL�QHO�WXER

5HJRODUH�OD�FLQJKLD��DWWUDYHUVR�OD�ILELD�DG�DOWH]]D�YROXWD�
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3HU�LO�PRQWDJJLR�GHOO¶DO]DPDODWL D�LQQHVWR VHJXLUH�OH�SUHVHQWL�LVWUX]LRQL��

$SSOLFDUH�LO�PRUVHWWR�SUHGLVSRVWR�VROR�SHU�L�OHWWL�9DLPDV QHO�WUDYHUVR�GHOOD�UHWH�
�ODWR� DO]DWHVWD�� � ULYROWR� YHUVR� OD� SDUWH� HVWHUQD� LQGLIIHUHQWHPHQWH� LQ� TXDOVLDVL�
SRVL]LRQH�DPPHVVD�OXQJR�LO�WUDYHUVR�TXLQGL�VHUUDUH�OH���YLWL��

,QVHULUH�LO�WXER�VXSHULRUH�VDJRPDWR�SRVL]LRQDUOR�DOO¶DOWH]]D�YROXWD�LQ�XQR�GHL�WUH�IRUL�
SUHGLVSRVWL��H�ILVVDUOR�FRQ�OD�YLWH�LQ�GRWD]LRQH�GD�0��FRQ�GDGR�FLHFR�

,QVHULUH�LO�PRUVHWWR�QHO�WXER�GHOOD�WHVWDWD�H�VHUUDUOR�FRQ�LO�UHODWLYR�SRPHOOR

3RVL]LRQDUH�TXLQGL�OD�FLQJKLD�LQ�PRGR�FKH�LO�ULQIRU]R�GL�JRPPD�UHVWL�FRPSUHVR�WUD�L�
GXH�SHUQL�SUHVHQWL�QHO�WXER

5HJRODUH�OD�FLQJKLD��DWWUDYHUVR�OD�ILELD�DG�DOWH]]D�YROXWD�

6,&85(==$

x $FFHUWDUVL� FKH� O¶DO]DPDODWL VLD� EHQ� SRVL]LRQDWR� H� VHFRQGR� LO� PRGHOOR� GL� OHWWR�
ILVVDWR�R�DSSRJJLDWR�LQ�SLDQR�VX�XQD�VXSHUILFLH�ULJLGD

x &RQWUROODUH� OR� VWDWR� GHOOD� FLQJKLD� GHO� WULDQJROR� H� OH� YLWL� GL� ILVVDJJLR� GHOOD�
VWUXWWXUD

x 5HJRODUH�RSSRUWXQDPHQWH�OD�OXQJKH]]D�GHOOD�FLQJKLD�H�O¶DOWH]]D GHOOD�VWUXWWXUD

x $VVLVWHUH� LO�PDODWR� GXUDQWH� O¶RSHUD]LRQH�GL� HOHYD]LRQH� �H� SUHVWDUH�DWWHQ]LRQH�
GXUDQWH�O¶XWLOL]]R

x 1RQ�PDQRPHWWHUH�R�PRGLILFDUH�OH�SDUWL�GHOO¶DO]DPDODWL

x (YLWDUH�PRYLPHQWL�EUXVFKL�RG�RVFLOOD]LRQL�SHULFRORVH

x 1RQ�VXSHUDUH�OD�SRUWDWD�PDVVLPD�FRQVHQWLWD�VSHFLILFDWD�QHOOD�VFKHGD�WHFQLFD�H�
QHOOD�UHODWLYD�HWLFKHWWD�&(�DSSRVWD�QHOO¶DXVLOLR

x ,O�SURGXWWRUH�GHFOLQD�RJQL�UHVSRQVDELOLWj�SHU�GDQQL�GRYXWL�GDOO¶XWLOL]]R�VFRUUHWWR�
QRQ�SUHYLVWR�QHO�SUHVHQWH�PDQXDOH�

0$187(1=,21(

/¶DO]DPDODWL QRQ� QHFHVVLWD� GL� SDUWLFRODUH� PDQXWHQ]LRQH�� WXWWDYLD� q� RSSRUWXQR�
YHULILFDUH� OD� FRQQHVVLRQH� GHL� YDUL� FRPSRQHQWL� GHOOD� VWUXWWXUD� �� OD� FLQJKLD� H� LO�
WULDQJROR�GL�SUHVD�
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3HU� OD� SXOL]LD� VL� FRQVLJOLD� GL� XVDUH� GHWHUJHQWL� FRPXQL� QRQ� DEUDVLYL� SDVVDQGR� OH�
SDUWL�LQWHUHVVDWH�FRQ�XQ�SDQQR�XPLGR�H�DVFLXJDUH�VXELWR�
,Q�FDVR�GL�VDQLILFD]LRQH�GD�SDUHWH�GL�RVSHGDOL�R�FDVH�GL�FXUD�XVDUH�SURGRWWL�GL�FXL�H�
FRQRVFLXWR�LO�JUDGR�GL�FRUURVLYLWj��SHU�QRQ�GDQQHJJLDUH�LO�OHWWR�
$WWHQHUVL�DOOH�VSHFLILFKH�GHL�SURGRWWL�ULJXDUGDQWH�OD�FRQFHQWUD]LRQH�WHPSHUDWXUD�H�
WHPSL�GL�UHD]LRQH��,Q�RJQL�FDVR�QRQ�XVDUH�DFLGL�VROIRULFL�R�PLQHUDOL�

3HU�O¶XVR�H�OD�VLFXUH]]D�VL�ULPDQGD�DOOH�VFKHGH�GL�VLFXUH]]D�GHL�SURGXWWRUL�

'(02/,=,21(�(�60$/7,0(172

,�PDWHULDOL� GL� FXL� q� FRPSRVWR� � VRQR�DFFLDLR� YHUQLFLDWR�R�JDOYDQL]]DWR� ��PDWHULDOH�
SODVWLFR��

,Q�FDVR�GL�VPDOWLPHQWR�VPRQWDUH�L�YDUL�FRPSRQHQWL�UDJJUXSSDQGROL�SHU�WLSRORJLD�GL�
PDWHULDOH���TXLQGL�VPDOWLUOL�LQ�PRGR�FRQIRUPH�DOOH�QRUPDWLYH�YLJHQWL���

'$7,�7(&1,&,

*OL�DO]DPDODWL�VRQR�UHDOL]]DWL�VHFRQGR OD�QRUPD�81,�&(,�(1�����������
&RGLFH�
DUWLFROR

'HVFUL]LRQH 3HVR 3RUWDWD�
0DVVLPD

'LPHQVLRQL /DUJKH]]D�
[�OXQJKH]]D�[
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�������� $O]DPDODWL� DG� LQQHVWR�

9/$����
��� �� ��� [�����

�������� $O]DPDODWL� D� EDVH�
9/$����

�� �� ����[�����[�����

1RQ�VXSHUDUH�OD�SRUWDWD�PDVVLPD
/LYHOOR�VRQRUR������GE



s�/D�^�^Z> sŝĂ�sŽůƉĂƚŽ͕�ϯϵ�ϯϲϬϯϱ�DĂƌĂŶŽ�sŝĐĞŶƚŝŶŽ�s/ ZĞǀ�ϭ͕ϯ

$/=$0$/$7,�$'�,11(672����������

$/=$0$/$7,�$�%$6(����������



s�/D�^�^Z> sŝĂ�sŽůƉĂƚŽ͕�ϯϵ�ϯϲϬϯϱ�DĂƌĂŶŽ�sŝĐĞŶƚŝŶŽ�s/ ZĞǀ�ϭ͕ϯ

*$5$1=,$

/D� JDUDQ]LD� FRSUH� OD� GXUDWD� GL� DQQL� '8(� D� GHFRUUHUH� GDOOD� GDWD� GL� DFTXLVWR�
FRPSURYDWD� GDOOR� VFRQWULQR� ILVFDOH�� H� FRSUH� RJQL� GLIHWWR� GL� PDWHULDOH� H�
IDEEULFD]LRQH�FKH�VLD�SUHVHQWH�SULPD�GHOOD�FRQVHJQD��
2JQL� YL]LR� R� GLIHWWR� ULVFRQWUDWR� GRYUj� HVVHUH� WHPSHVWLYDPHQWH� FRPXQLFDWR� DO�
YRVWUR��GLVWULEXWRUH�R�DJHQWH�GL�]RQD�
$� VXD� GLVFUH]LRQH� OD� 9DLPDV� VUO� SRWUj� DJLUH� WUDPLWH� ULSDUD]LRQH� GHO� GLIHWWR� R�
VRVWLWX]LRQH�GHL�FRPSRQHQWL�R�GHOO¶DUWLFROR�
/D�JDUDQ]LD�QRQ�FRSUH�L�FRVWL�DJJLXQWLYL�TXDOL�
6SHVH�GL�VSHGL]LRQH�LPEDOODJJLR�PDQRGRSHUD�R�VSHVH�YDULH�HFF�FKH�VRQR�D�FDULFR�
GHO�FOLHQWH
'DOOD�JDUDQ]LD�VRQR�HVFOXVH�

x 'DQQL�GRYXWL�DO�WUDVSRUWR�VH�QRQ�FRPXQLFDWL�DO�PRPHQWR�GHOOD�FRQVHJQD�DOOR�
VSHGL]LRQLHUH

x 5LSDUD]LRQL�HIIHWWXDWH�LQ�FHQWUL�H�SHUVRQDOH�QRQ�DXWRUL]]DWR
x 3DUWL�VRJJHWWH�D�QRUPDOH�XVXUD
x 'DQQL�FDXVDWL�SHU�GROR�R�FDWWLYR�XWLOL]]R�GHO�OHWWR
x 0RGLILFKH��R�DOWHUD]LRQL�GHO�SURGRWWR
x WXWWH� OH� VSHVH� QRQ� SUHYLVWH� GDOOD� SUHVHQWH�*DUDQ]LD�&RQWUDWWXDOH�� R� GDOOD�

*DUDQ]LD� /HJDOH�� � � � � � � � � LQ� SDUWLFRODUH� OH� VSHVH� FRQVHJXHQWL� DO� PDQFDWR�
XWLOL]]R

x *OL�LQWHUYHQWL�UHDOL]]DWL�D�WLWROR�GL�*DUDQ]LD QRQ�KDQQR�O¶HIIHWWR�GL�SUROXQJDUOD��
VDOYR�SDUWLFRODUL�GLVSRVL]LRQL�

x ,� SH]]L� HYHQWXDOPHQWH� VRVWLWXLWL� LQ� JDUDQ]LD� GLYHQWDQR� GL� SURSULHWj� GHOOD�
9DLPDV�VUO


