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/¶DVVHPEOHD� KD�UHJRODUH�LQL]LR�SUHVVR� OD� VHGH� GL� YLD� 'DQWH�� �� D� 0HVWUH� DOOH� RUH� ����� LQ� FRQIRUPLWj�
DOO¶DUW�����FRPPD��� GHOOR�6WDWXWR���6RQR�SUHVHQWL� L�VRFL��

&DUOD� %HOOHQ]LHU�� 0LFKHOH�%RDWR��*LOEHUWR� %UDLW��5REHUWR� &DUJQHOOL�� &ULVWLDQR� *DVSDUHWWR�� &ODXGLR� 6HQVLQL� �
/RULV�6SLQD]]L�/XFFKHVH��3DROR�6WHIILQORQJR�� 0DUFR�6DPELQ��$QGUHLQD� 9LVFRQWL��0DUFR�=DQHWWL

'XUDQWH� OR�VYROJLPHQWR� GHOO¶DVVHPEOHD� L�VRFL�SURYYHGRQR� D�YHUVDUH� DO�WHVRULHUH� OD�SURSULD� TXRWD�DVVRFLDWLYD� �
,� ODYRUL� VL� VYROJRQR� VHFRQGR� O¶RUGLQH� GHO� JLRUQR� VWDELOLWR� QHOOD� OHWWHUD� GL� FRQYRFD]LRQH�� FRPH� LQ� DSSUHVVR�
VLQWHWL]]DWR�

�� /H�IXQ]LRQL� GL�VHJUHWDULR�GHOO¶DVVHPEOHD VRQR�DVVXQWH�GDO�VHJUHWDULR� GHOO¶DVVRFLD]LRQH��6DQGUR�&DVWDJQD
�DUW�����F�����6WDWXWR��

�� $�YRWL�XQDQLPL�q�QRPLQDWR SUHVLGHQWH� GHOO¶DVVHPEOHD� �DUW�����F�����6WDWXWR���*LOEHUWR� %UDLW�
�� ,O� SUHVLGHQWH 0DUFR� =DQHWWL LOOXVWUD� OD� UHOD]LRQH� VXOO¶DWWLYLWj� VYROWD QHOO¶XOWLPR� HVHUFL]LR �DOOHJDWR� ���� LO�

WHVRULHUH� /RULV�6SLQD]]L�/XFFKHVL SUHVHQWD� XQ�SURVSHWWR�GL� UHQGLFRQWR� VFKHPDWLFR�GHOOH� DWWLYLWj� �DOOHJDWR�
��D���O¶DVVHPEOHD� GLVSRQH�GL�FRQVLGHUDUH� HQWUDPEL� L�GRFXPHQWL�DJOL�DWWL�GHOO¶DVVRFLD]LRQH�

�� ,O�WHVRULHUH� /RULV�6SLQD]]L�/XFFKHVL�LOOXVWUD�LO�ELODQFLR�FRQVXQWLYR� ����� �DOOHJDWR ���
�� 7HQXWR�FRQWR�GHOOH�LQWHUYHQXWH� GLPLVVLRQL�GDOO¶DVVRFLD]LRQH�GHO�UHYLVRUH� GHL�FRQWL�0DXUR�6HQVLQL��OH�UHODW LYH�

IXQ]LRQL� VRQR�DYRFDWH� D�VH�VWHVVD�GDOO¶DVVHPEOHD�
�� 'RSR� DUWLFRODWD�GLVFXVVLRQH� O¶DVVHPEOHD� DSSURYD� D�YRWL� XQDQLPL� LO�ELODQFLR� FRQVXQWLYR� ����� H�GHWHUPLQD�

O¶LPSRUWR�EDVH�GHOOD TXRWD�DVVRFLDWLYD����� LQ�¼������� LQYLWDQGR� SHUDOWUR� L�VRFL�D�YHUVDUH� XOWHULRUL�FRQWULEXW L�
�DGGHQGD�� SHUVRQDOL�� �6L�Gj�DWWR�LQROWUH� FKH� LO�FRQVXQWLYR� QRQ� KD� WUDFFLDWR� OH�VSHVH�GL�XWLOL]]R�GHOOD� VHGH�
GHO� &LUFROR� $EDXW� SHU� OH� ULXQLRQL� D� 9HQH]LD�� LQ� TXDQWR� UHJRODWH� VHGXWD� VWDQWH�GD� SLFFROH� FRQWULEX]LRQL�
VWUDRUGLQDULH� GHL�SUHVHQWL�

�� ,O�WHVRULHUH� /RULV�6SLQD]]L�/XFFKHVL�SUHVHQWD� OD�SURSRVWD�GL�ELODQFLR�SUHYHQWLYR� �����
�� &RQ�DUWLFRODWD�GLVFXVVLRQH YHQJRQR� SUHVHQWDWL FULWHUL�GL�D]LRQH�H�VSHFLILFKH�SURSRVWH�GL�DWWLYLWj�SHU� LO������

,Q�SDUWLFRODUH� YHQJRQR� WRFFDWL�L�VHJXHQWL� DUJRPHQWL� GL� LQWHUHVVH�H�GL�FXL�VL�DXVSLFD� O¶DSSURIRQGLPHQWR�� OH�
ERQLILFKH� GL�9LDOH�6��0DUFR��3LDQR�GHJOL� ,QWHUYHQWL�� RSHUH� GL�PLWLJD]LRQH� H� LQVHULPHQWR� SDHVDJJLVWLFR� GHO�
0R6(��$FFRUGR�GL�SURJUDPPD� SHU� OD�6WD]LRQH�GL�0HV WUH�� ³EHQL�FRPXQL´�� LO�SURVHJXLPHQWR� GHOOH�D]LRQL� ³GL�
UHWH´� LQWUDSUHVH� �9HQH]LD� LQ� UHWH�� 7DYROR� VXOOD� UHVLGHQ]D�� $VVHPEOHH� GL�FLWWDGLQDQ]D��� SDUWHFLSD]LRQH� D�
LQL]LDWLYH� $,5(6� �0LUD�H�=DWWHUH��� JRYHUQDQFH� GHOOH�SDUWHFLSDWH� WXULVPR�H�ELRGLYHUVLWj� HFRQRPLFD� UXROR�
LQWHUQD]LRQDOH� GHOOD� FLWWj��DUWLJLDQDWR�� PRELOLWj�� DJULFROWXUD�� 9HQHWH[�� FHQWUR� GL� 0HVWUH��SROLWLFKH� VRFLDOL��
/DJXQD� H�SLDQR�PRUIRORJLFR�� UXROR�QHOOH�SURVVLPH�HOH]LRQL�DPPLQLVWUDWLYH��

�� 6LQWHWL]]DQGR�TXDQWR�HPHUVR�QHO�FRQIURQWR�� O¶DVVHPEOHD�D�YRWL�XQDQLPL�DSSURYD� OD OLQHH�SURJUDPPDWLFKH�
����� �DOOHJDWR� ���� GDQGR� PDQGDWR� DOWUHVu� DOO¶HVHFXWLYR SHU� ULQQRYDUH� DJOL� H[�VRFL� O¶LQYLWR� D� SDUWHFLSDUH�
DOO¶DVVRFLD]LRQH�

��� /¶DVVHPEOHD� D�YRWL�XQDQLPL� DSSURYD� TXLQGL� LO�ELODQFLR�SUHYHQWLYR� ������DOOHJDWR� ���
��� 4XDQWR� DOOH�QRPLQH� GD� HIIHWWXDUVL�� =DQHWWL� ULFRUGD� OD� UHFHQWLVVLPD� OHJJH� ������� �F�G��VSD]]D�FRUURWWL�� H�

UDSSUHVHQWD� JOL�DJJUDYL� JHVWLRQDOL� FKH� HVVD� FRPSRUWD� SHU� OH� DVVRFLD]LRQL� QHL� FXL�RUJDQL� GLUHWWLYL� VLDQR�
SUHVHQWL� PHPEUL� GL� RUJDQL� GL� SDUWLWL� R� PRYLPHQWL� SROLWLFL�R� SHUVRQH� FKH� QHJOL� XOWLPL� GLHFL� DQQL� DEELDQR�
ULFRSHUWL� LQFDULFKL�GL�JRYHUQR� RG� LVWLWX]LRQDOL��)D�SUHVHQWH� FKH�QHO�FRUVR�GHOO¶DQQR�� YHULILFDWH� OH�PLVXUH�GL�
LQWHUSUHWD]LRQH� RYYHUR� DSSOLFD]LRQH�GHOOD�QRUPD�� OH�SHUVRQH� FKH�VL�WURYHUDQQR� HYHQWXDOPHQWH� LQWHUHVVDWH�
GRYUDQQR� IDU� LQ�PRGR�GL�HYLWDUH� DOO¶DVVRFLD]LRQH�9HQH]LD�&DPELD� JUDYRVL� XOWHULRUL�REEOLJKL� 6L�FRQFRUGD�GL�
ULQQRYDUH� VRVWDQ]LDOPHQWH� OH� FDULFKH� VRFLDOL� LQ� HVVHUH� O¶DVVHPEOHD� SURFHGH� TXLQGL� DOOD� QRPLQD� GHO�
SUHVLGHQWH� GHOO¶DVVRFLD]LRQH��D�YRWL� XQDQLPL�YLHQH� HOHWWR�0DUFR�=DQHWWL�



��� /¶DVVHPEOHD� SURFHGH� TXLQGL� DOO¶HOH]LRQH� GL� DOWUL� PHPEUL GHO� FRQVLJOLR� GLUHWWLYR� �DUW�� ���� F����� 6WDWXWR�� �
ULVXOWDQR�HOHWWL�
QRPH�FRJQRPH OXRJR�GDWD�GL�QDVFLWD UHVLGHQ]D FRGLFH�ILVFDOH
(PDQXHOD�$PLFL 6HUUD�6�4XLULFR��$1������������� YLD�0HWDXUR��� � ������0HVWUH 0&$01/��$��,���<
&DUOD�%HOOHQ]LHU 9HQH]LD������������ YLD�'DQWH������ ������0HVWUH %//&5/��0��/���0
5REHUWR�&DUJQHOOL 7KLHQH��9,������������� YLD�$ULRVWR������ ������0HVWUH *5*557��$��/���%
6DQGUR�&DVWDJQD 9HQH]LD������������ YLD�*DOOR������)�� ������/LGR &676'5��6��/���5
*LDPSLHWUR�3L]]R $GULD������������ &DQQDUHJLR����� � ������9HQH]LD 3==*37��3��$���+
/RULV�6SLQD]]L�/XFFKHVL 9HQH]LD������������ 6��3ROR�������� ������9HQH]LD 631/56��(��/���(
0DUFR�=DQHWWL 9HQH]LD������������ YLD�5HQLHU����� ������/LGR =1705&��7��/���0

/¶DVVHPEOHD� YLHQH� TXLQGL�VRVSHVD�SHU�GDU�PRGR�DO &RQVLJOLR� 'LUHWWLYR� WHVWp�HOHWWR�GL�SURFHGHUH� DOOH�QRPLQH�GL�
VXD�FRPSHWHQ]D��YHQJRQR� FRVu�HOHWWL�
YLFHSUHVLGHQWH *LDPSLHWUR� 3L]]R
VHJUHWDULR� 6DQGUR� &DVWDJQD
WHVRULHUH /RULV�6SLQD]]L�/XFFKHVL

/¶DVVHPEOHD� YLHQH� TXLQGL� ULSUHVD�SHU�FRPSOHWDUH� OR�VYROJLPHQWR� GHOO¶RUGLQH� GHO�JLRUQR�
��� 9HULILFDWH� OH� SURSRVWH� H� OH� GLVSRQLELOLWj� YLHQH� HOHWWR� D� YRWL� XQDQLPL UHYLVRUH� GHL� FRQWL� LO� VRFLR� 3DROR�

6WHIILQORQJR�
��� 9HULILFDWH� OH�SURSRVWH�H� OH�GLVSRQLELOLWj� O¶DVVHPEOHD� SURFHGH� LQILQH� DOO¶HOH]LRQH�GHO�FROOHJLR�GHL�SURELYLUL�� D�

YRWL�XQDQLPL VRQR�HOHWWL�
*LOEHUWR�%UDLW
'DULR� 'H�7RIIROL
$QGUHLQD� 9LVFRQWL

6HJUHWDULR� H� WHVRULHUH� YHULILFDQR� FKH�DO�PRPHQWR� L�SUHVHQWL� ULVXOWDQR� UHJRODUPHQWH� LVFULWWL�DOO¶DVVRFLD]LRQH� HG�
LQ�UHJROD� FRQ�LO�YHUVDPHQWR� GHOOD�TXRWD�VRFLDOH�
5LFRUGDWR� FKH�DOWUL�LVFULWWL��QRQ�RJJL� SUHVHQWL��GRYUDQQR� HIIHWWXDUH� LO�YHUVDPHQWR� GHOOD�TXRWD�VRFLDOH�SHU� O¶DQQR�
LQ� FRUVR� HQWUR� LO� ��� PDU]R� �DUW�� ����E� GHOOR� 6WDWXWR��� O¶DVVHPEOHD� LQFDULFD� O¶HVHFXWLYR� GL� SURYYHGHUH� DOOH�
RSSRUWXQH� FRPXQLFD]LRQL�SHUVRQDOL�
(VVHQGR�HVDXULWR� O¶RUGLQH�GHO�JLRUQR� O¶DVVHPEOHD YLHQH� VFLROWD�DOOH�RUH�������

DOOHJDWL
�� UHOD]LRQH� VXOO¶DWWLYLWj�VYROWD� QHO�����
�� ELODQFLR�FRQVXQWLYR� ����
�� OLQHH�SURJUDPPDWLFKH� ����
�� ELODQFLR�SUHYHQWLYR� ����

ILUPDWR�

x LO�SUHVLGHQWH� GHOO¶DVVHPEOHD
x
x LO�VHJUHWDULR� GHOO¶DVVRFLD]LRQH

x LO SUHVLGHQWH� GHOO¶DVVRFLD]LRQH


