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,O�'LULJHQWH�6FRODVWLFR
9,672� O¶DUW�����FRPPD�����GHOOD�/������GHO�������FRPH�PRGLILFDWR�GDOO¶DUW�����FRPPD������/��Q��

����GHO�������FKH�SUHYHGH�FKH�WXWWH�OH�DPPLQLVWUD]LRQL�VWDWDOL�FHQWUDOL�H�SHULIHULFKH��LYL�
FRPSUHVH�OH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��VRQR�WHQXWH�DG�DSSURYYLJLRQDUVL�XWLOL]]DQGR�OH�
FRQYHQ]LRQL�VWLSXODWH�GD�&RQVLS�6�S�$��

9,672�� O¶DUW�����FRPPD������GHOOD�/������������FRPH�PRGLILFDWR�GDOO¶DUW�����FRPPD������GHOOD�/��
��������������LO�TXDOH�SUHYHGH�FKH�©/H�DPPLQLVWUD]LRQL�VWDWDOL�FHQWUDOL�H�SHULIHULFKH��DG�
HVFOXVLRQH�GHJOL�LVWLWXWL�H�GHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��>«@�VSHFLILFDQGR�WXWWDYLD�
FKH�©3HU�JOL�LVWLWXWL�H�OH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��>«@�VRQR�GHILQLWH��FRQ�GHFUHWR�GHO�
0LQLVWUR� GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD�� OLQHH� JXLGD� LQGLUL]]DWH� DOOD�
UD]LRQDOL]]D]LRQH�H�DO�FRRUGLQDPHQWR�GHJOL�DFTXLVWL�GL�EHQL�H�VHUYL]L�RPRJHQHL�SHU�QDWXUD�
PHUFHRORJLFD�WUD�SL��LVWLWX]LRQL��DYYDOHQGRVL�GHOOH�SURFHGXUH�GL�FXL�DO�SUHVHQWH�FRPPD��

9,672� O¶DUW����FRPPD�����GHOOD�OHJJH�GL�ELODQFLR�FKH�GLVSRQH��³$OO
DUWLFROR����FRPPD������
GHOOD�OHJJH����GLFHPEUH�������Q�������OH�SDUROH��©�������HXUR�ª��RYXQTXH�ULFRUURQR��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©�������HXUR�ª´

9,672 LO�'�/JV����DSULOH������Q�����UHFDQWH�³$WWXD]LRQH�GHOOH�GLUHWWLYH���������8(��
��������8(�H���������8(�VXOO¶DJJLXGLFD]LRQH�GHL�FRQWUDWWL�GL�FRQFHVVLRQH��VXJOL�DSSDOWL�
SXEEOLFL�H�VXOOH�SURFHGXUH�G¶DSSDOWR�GHJOL�HQWL�HURJDWRUL�QHL�VHWWRUL�GHOO¶DFTXD��
GHOO¶HQHUJLD��GHL�WUDVSRUWL�H�GHL�VHUYL]L�SRVWDOL��QRQFKp�SHU�LO�ULRUGLQR�GHOOD�GLVFLSOLQD�
YLJHQWH�LQ�PDWHULD�GL�FRQWUDWWL�SXEEOLFL�UHODWLYL�D�ODYRUL��VHUYL]L H�IRUQLWXUH´�

&216,'(5$72 LQ�SDUWLFRODUH�O¶DUW������FRPPD����GHO�'�/JV�����������LO�TXDOH�SUHYHGH�FKH��SULPD�
GHOO¶DYYLR�GHOOH�SURFHGXUH�GL�DIILGDPHQWR�GHL�FRQWUDWWL�SXEEOLFL��OH�VWD]LRQL�DSSDOWDQWL��LQ�
FRQIRUPLWj�DL�SURSUL�RUGLQDPHQWL��GHFUHWDQR�R�GHWHUPLQDQR�GL�FRQWUDUUH��LQGLYLGXDQGR�
JOL�HOHPHQWL�HVVHQ]LDOL�GHO�FRQWUDWWR�H�L�FULWHUL�GL�VHOH]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�H�
GHOOH�RIIHUWH

&216,'(5$72 LQ�SDUWLFRODUH�O¶$UW������&RQWUDWWL�VRWWR�VRJOLD���F�����OHWW��D��GHO�'�/JV����DSULOH�������Q��
���FRPH�PRGLILFDWR�GDO�'�/JV����DSULOH�������Q���� FKH�SUHYHGH�FKH�³OH�VWD]LRQL�





DSSDOWDQWL�SURFHGRQR�DOO
DIILGDPHQWR�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH�«�SHU�DIILGDPHQWL�GL�
LPSRUWR�LQIHULRUH�D��������HXUR��PHGLDQWH�DIILGDPHQWR�GLUHWWR��DQFKH�VHQ]D�SUHYLD�
FRQVXOWD]LRQH�GL GXH�R�SL��RSHUDWRUL�HFRQRPLFL´�

&216,'(5$72 LQ�SDUWLFRODUH�O¶$UW������&RQWUDWWL�VRWWR�VRJOLD���F����GHO�'�/JV����DSULOH�������Q�����FRPH�
PRGLILFDWR�GDO�'�/JV����DSULOH�������Q���� FKH�SUHYHGH�FKH�/
$1$&�FRQ�SURSULH�OLQHH�
JXLGD�VWDELOLVFH�OH�PRGDOLWj�GL�GHWWDJOLR�SHU�VXSSRUWDUH�OH�VWD]LRQL�DSSDOWDQWL�H�PLJOLRUDUH�
OD�TXDOLWj�GHOOH�SURFHGXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR

&216,'(5$72 FKH�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����XOWLPR�SHULRGR�GHO�&RGLFH��LO�0LQLVWHUR�
GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��DYYDOHQGRVL�GL�&216,3�6�S�$���KD�PHVVR�D�GLVSRVL]LRQH�
GHOOH�6WD]LRQL�$SSDOWDQWL�LO�0HUFDWR�(OHWWURQLFR�GHOOH�3XEEOLFKH�$PPLQLVWUD]LRQL�H��GDWR�
DWWR��SHUWDQWR�FKH�VXO�0(3$�VL�SXz�DFTXLVWDUH�PHGLDQWH�7UDWWDWLYD�'LUHWWD�

9,672 LO�'�/JV����PDJJLR�������Q���� UHFDQWH�³5HYLVLRQH H�VHPSOLILFD]LRQH�GHOOH�GLVSRVL]LRQL�
LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��SXEEOLFLWj H�WUDVSDUHQ]D��FRUUHWWLYR�GHOOD�
OHJJH���QRYHPEUH�������Q������H�GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������DL�VHQVL�
GHOO
DUWLFROR���GHOOD�OHJJH���DJRVWR�������Q�������LQ�PDWHULD�GL�ULRUJDQL]]D]LRQH�GHOOH�
DPPLQLVWUD]LRQL�SXEEOLFKH´�

&216,'(5$7( OD�'HOLEHUD�GHO�&RQVLJOLR�$1$&�GHO����RWWREUH�������Q�������± /LQHH�*XLGD�Q�����GL�
DWWXD]LRQH�GHO�'�OJV����DSULOH�������Q�����UHFDQWH�³3URFHGXUH�SHU�O¶DIILGDPHQWR�GHL�
FRQWUDWWL�SXEEOLFL�GL�LPSRUWR�LQIHULRUH�DOOH�VRJOLH�GL�ULOHYDQ]D�FRPXQLWDULD��
LQGLYLGXD]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL´�H�OH�VXFFHVVLYH�/LQHH�*XLGD�GHOO¶$1$& H�L�
UHODWLYL�DJJLRUQDPHQWL�

9,672� LQ�SDUWLFRODUH�O¶DUW����FRPPD�����FKH��LQ�PHULWR�DO�VXSHUDPHQWR�GHO�SULQFLSLR�GL�URWD]LRQH�
FLWD�HVSUHVVDPHQWH�³�/D�VWD]LRQH�DSSDOWDQWH�PRWLYD�WDOH�VFHOWD�LQ�FRQVLGHUD]LRQH�GHOOD�
SDUWLFRODUH�VWUXWWXUD�GHO�PHUFDWR�H�GHOOD�ULVFRQWUDWD�HIIHWWLYD�DVVHQ]D�GL�DOWHUQDWLYH��
WHQXWR�DOWUHVu�FRQWR�GHO�JUDGR�GL�VRGGLVID]LRQH�PDWXUDWR�D�FRQFOXVLRQH�GHO�SUHFHGHQWH�
UDSSRUWR�FRQWUDWWXDOH��HVHFX]LRQH�D�UHJROD�G¶DUWH�H�TXDOLWj�GHOOD�SUHVWD]LRQH��QHO�
ULVSHWWR�GHL�WHPSL�H�GHL�FRVWL�SDWWXLWL��H�GHOOD�FRPSHWLWLYLWj�GHO�SUH]]R�RIIHUWR�ULVSHWWR�
DOOD�PHGLD�GHL�SUH]]L�SUDWLFDWL�QHO�VHWWRUH�GL�PHUFDWR�GL�ULIHULPHQWR´

9,672 LO�5HJRODPHQWR�VXOOH�$WWLYLWj�QHJR]LDOL�DL�VHQVL�GHOO¶$UW�����F���
GHO�'�,�����DJRVWR�������Q������GHOLEHUDWR�GDO�&RQVLJOLR�G¶,VWLWXWR�LQ�FRQ�GHOLEHUD
Q�����GHO������������

5,/(9$72 FKH�O¶LPSRUWR�GHOOD�VSHVD�ULPDQH��LQ TXHOOR�GL�FRPSHWHQ]D�GHO�'LULJHQWH�6FRODVWLFR�
SUHYLVWR�GDOO¶$UW�����F����OHWW��D��'�,�����DJRVWR�������Q����� ³GHWHUPLQD]LRQH�GHL�FULWHUL�
H�GHL�OLPLWL�SHU�OR�VYROJLPHQWR���GD��SDUWH��GHO�GLULJHQWH�VFRODVWLFR���DIILGDPHQWL�GL�ODYRUL��
VHUYL]L��H��IRUQLWXUH�³LQIHULRUH��D����������� HXUR´

5,/(9$7$ OD�SUHVHQ]D�GL�&RQYHQ]LRQL�&RQVLS�DWWLYH�SHU�LO�VHUYL]LR�IRUQLWXUD�FKH�VL�LQWHQGH�
DFTXLVLUH��LQ�SDUWLFRODUH�OD�FRQYHQ]LRQH�³3F�3RUWDWLOL�H�7DEOHW��´�

35(62�$772 &KH�L�SURGRWWL�LQ�FRQYHQ]LRQH�GL�LQWHUHVVH�GHOOD�VFXROD�ULVXOWDQR�HVDXULWL�R�QRQ�
GLVSRQLELOL�QHOO¶LPPHGLDWR�



&216,'(5$72 &KH�VX�0(3$�VRQR�TXDVL�GHO�WXWWR�DVVHQWL�2SHUDWRUL�(FRQRPLFL�FKH�SURSRQJRQR�
SURGRWWL�GL�LQWHUHVVH�GHOOD�VFXROD�DG�XQ�FRVWR�FRPSHWLWLYR�

&216,'(5$72 FKH�VX�0(3$�VRQR�GLVSRQLELOL�PDFFKLQH�FRQ�OH�FDUDWWHULVWLFKH�GL�LQWHUHVVH�GHOOD�VFXROD�
FRQ�FRQVHJQD�LPPHGLDWD�

35(62�$772 FKH�O¶RSHUDWRUH�HFRQRPLFR�FKH�HVSRQH�LQ�OLVWLQR�L�SURGRWWL�GL�LQWHUHVVH�GHOOD�VFXROD�FRQ�
FRQVHJQD�LPPHGLDWD�ULVXOWD�HVVHUH�O¶DIILGDWDULR�XVFHQWH�SHU�OD�VWHVVD�DUHD�PHUFHRORJLFD�H
QRQ�SHU OD�VWHVVD�IDVFLD�GL�FRVWR

'$72�$772 GHOOD�QHFHVVLWj�GL�DFTXLVWDUH�VROOHFLWDPHQWH�LO�VHUYL]LR�IRUQLWXUD�FKH�VL�LQWHQGH�DFTXLVLUH�
VHQ]D�SUHYLD�FRQVXOWD]LRQH�GL�GXH�R�SL��RSHUDWRUL�HFRQRPLFL��DL�VHQVL�GHO�'HFUHWR�
FRUUHWWLYR�Q���������

&216,'(5$72 FKH�O¶RSHUDWRUH�HFRQRPLFR�XVFHQWH�ULVSRQGH�LQ�SLHQR�D�WXWWR�TXDQWR�WHVWXDOPHQWH�
ULSRUWDWR�QHOOH�OLQHH�JXLGD�$1$&�FLWDWH�LQ�SUHFHGHQ]D LQ�TXDQWR�
D� O¶DWWXDOH�VWUXWWXUD�GHO�PHUFDWR�QRQ�FRQVHQWH�GL�DYHUH�XQD�GLVSRQLELOLWj�

LPPHGLDWD�GL�SURGRWWL�GL�LQWHUHVVH�GHOOD�VFXROD
E� O¶RSHUDWRUH�HFRQRPLFR�DIILGDWDULR�XVFHQWH�q�LQ�SRVVHVVR�SHU�FRQVHJQD�LPPHGLDWD�

GHL�SURGRWWL�GL�LQWHUHVVH�GHOOD�VFXROD
F� LO�SUHFHGHQWH�UDSSRUWR�FRQWUDWWXDOH�VL�q�FKLXVR�FRQ�HOHYDWR�JUDGR�GL�

VRGGLVID]LRQH�SHU�OD�FRPSHWHQ]D�OD�SUHFLVLRQH�H�OD�SURIHVVLRQDOLWj�GLPRVWUDWD
G� LO�SUH]]R�SUDWLFDWR�ULVXOWD�FRPSHWLWLYR�FRQ�OD�PHGLD�GHL�SUH]]L�GL�PHUFDWR�

SURSRVWL�VX�0(3$
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