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!<[k<YQ�G�<gjI�GQhIO[]�I
+Qjjkg<

'XUDQWH LO SULPR ELHQQLR� QHOOR VSHFLILFR QHO VHFRQGR DQQR� DWWUDYHUVR O¶HODERUD]LRQH GL PDQXIDWWL

HVHJXLWL FRQ WHFQLFKH JUDILFKH �JUDILWH� SDVWHOOL� LQFKLRVWUL� HWF�� H SLWWRULFKH �DFTXHUHOOR� WHPSHUD� HWF���

VL q DIIURQWDWD OD JHQHVL GHOOD IRUPD JUDILFD H SLWWRULFD � JXLGDQGR O¶DOXQQR YHUVR O¶DEEDQGRQR GHJOL

VWHUHRWLSL UDSSUHVHQWDWLYL LQ SDUWLFRODUH QHO GLVHJQR � WUDPLWH O¶HVHUFL]LR GHOO¶RVVHUYD]LRQH� OR VWXGLR GHL

SDUDPHWUL YLVLYL H SODVWLFR�VSD]LDOL H O¶DQDOLVL GHL UDSSRUWL OLQHD�IRUPD� FKLDUR�VFXUR� ILJXUD�IRQGR�

WLQWD�OXPLQRVLWj�VDWXUD]LRQH��GL�FRQWUDVWL��WH[WXUH��HWF���VHFRQGR�L�SULQFLSL�GHOOD�FRPSRVL]LRQH�

6RQR VWDWH DFTXLVLWH OH FRQRVFHQ]H HVVHQ]LDOL UHODWLYH DL VLVWHPL GL UDSSUHVHQWD]LRQH �D PDQR OLEHUD R

JXLGDWR� GDO YHUR R GD LPPDJLQH� HWF��� VL q FRQGRWWR OR VWXGHQWH DO SLHQR SRVVHVVR GHOOH WHFQLFKH

SULQFLSDOL GL UHVWLWX]LRQH JUDILFD H SLWWRULFD H DOO¶DFTXLVL]LRQH GHOO¶DXWRQRPLD RSHUDWLYD� FRQFHQWUDQGRVL

VXOOH SULQFLSDOL WHRULH GHOOD SURSRU]LRQH� GHO FRORUH� TXHOOH HVVHQ]LDOL GHOOD SHUFH]LRQH YLVLYD� H VXL

FRQWHQXWL�SULQFLSDOL��GHOO¶DQDWRPLD�XPDQD�

Ê VWDWR RSSRUWXQR SUHVWDUH SDUWLFRODUH DWWHQ]LRQH DOOH WLSRORJLH GL VXSSRUWR SHU LO GLVHJQR H OD SLWWXUD

�FDUWDFHL� FRQ YDULH JUDPPDWXUH� H DOO¶LQWHUD]LRQH WUD TXHVWL XOWLPL� WUD PDWHULD JUDILFD R SLWWRULFD� (¶

VWDWR LQGLVSHQVDELOH SUHYHGHUH LQROWUH� OXQJR LO VHFRQGR DQQR� O¶XVR GL PH]]L PXOWLPHGLDOL SHU

O¶DUFKLYLD]LRQH�GHJOL�HODERUDWL�H�OD�ULFHUFD�GL�IRQWL�

Ê VWDWR LPSRUWDQWH LQILQH� FKH OR VWXGHQWH VLD PHVVR LQ JUDGR GL FRPSUHQGHUH ILQ GDO SULPR ELHQQLR OD

IXQ]LRQH GHOOR VFKL]]R� GHO ER]]HWWR H GHO PRGHOOR QHOO¶HODERUD]LRQH GL XQ PDQXIDWWR JUDILFR R SLWWRULFR�

H�FRJOLHUH�LO�YDORUH�FXOWXUDOH�GL�TXHVWL��OLQJXDJJL�
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䚉 !<jIgQ<YQ�G<�GQhIO[]��hkdd]gjQ��ZIvvQ
Og<NQEQ�dIg��Y�IhdgIhhQ][I�<�Z<[]�YQDIg<

䚉 �Y�dg]EIhh]�GQ�E][NQOkg<vQ][I�I
E]hjgkvQ][I�GIYY<��N]gZ<�jg<ZQjI�QY�hIO[]
I�QY�E]Y]gI�

䚉 �[<YQhQ�hjgkjjkg<YI�GIYY�QZZ<OQ[I��p<Y]gQ
E]Zk[QE<jQpQ��YQ[OkQhjQEQ�I�hjQYQhjQEQ�

䚉 0I]gQI�I�jIE[QEPI�GIY�E]Y]gI��dgQ[EQdQ�GQ
D<hI�I�<ddYQE<vQ][Q�

䚉 .IhjQjkvQ][I�I�GQhIO[]�GQ�E]Zd]hQvQ][Q�GQ
p]YkZQ�I�]OOIjjQ�

䚉 �Y�GQhIO[]�GQ�QZZ<OQ[Q�I�GIjj<OYQ�G<�N]j]
䚉 �[<YQvv<gI�Y<�E]Zd]hQvQ][I�E][

Y�Q[GQpQGk<vQ][I��GIYYI�E]Zd][I[jQ�hjgkjjkg<YQ
GIYY�QZZ<OQ[I

䚉 0g<jj<gI�Eg]Z<jQE<ZI[jI�YI�hkdIgNQEQ

&203(7(1=(

䚉 h<dIg�kjQYQvv<gI�hjgkZI[jQ�I�Z<jIgQ<YQ�Q[
Nk[vQ][I�GIYYI�Q[jI[vQ][Q�E]Zk[QE<jQpI

䚉 h<dIg�kh<gI�QY�GQhIO[]�<�Z<[]�YQDIg<�E]ZI
ZIvv]�N][G<ZI[j<YI�dIg�Y<�E]Zk[QE<vQ][I
pQhQp<�I��Y�IhdgIhhQ][I�<gjQhjQE<�

䚉 /<dIg IhIOkQgI E<ZdQjkgI ]Z]OI[II I [][
]Z]OI[II� pIY<jkgI� p<gQ<vQ][Q j][<YQ E][
Z<jIgQ<YQ�I�jIE[QEPI��GQpIghI

䚉 �[GQpQGk<gI�Q�E]ggIjjQ�g<dd]gjQ�dg]d]gvQ][<YQ�I
OIhjQgI�Y<��GQhY]E<vQ][I�hd<vQ<YI
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&RPSHWHQ]H

Ɣ 8VR FRUUHWWR GHJOL
VWUXPHQWL

Ɣ FDSDFLWj GL RVVHUYDUH
H ULSURGXUUH ULGXFHQGR
R�LQJUDQGHQGR
XQ¶LPPDJLQH

Ɣ 6DSHU�GLVSRUUH�JOL
HOHPHQWL�GL�XQD
FRPSRVL]LRQH�LQ
UDSSRUWR�DOOD�VXD
IXQ]LRQH�HVSUHVVLYD

(GXFD]LRQH�FLYLFD
Ɣ 6DSHU�ULFRQRVFHUH

O¶DUWH�TXDOH�PH]]R
HVSUHVVLYR�SHU
SURSDJDUH�LO�VHQVR�GL
LGHQWLWj�H
DSSDUWHQHQ]D�DOOD
FRPXQLWj

$ELOLWj

Ɣ DXWRQRPLD�QHO�ODYRUR
Ɣ 5HQGHUH�L�YROXPL

PHGLDQWH�RPEUH�H
FKLDURVFXUL

Ɣ ,QGLYLGXDUH�H�UHQGHUH�
JUDILFDPHQWH�H
FURPDWLFDPHQWH
WHVVLWXUH�H�IRUPH

Ɣ 'LVSRUUH�JOL�HOHPHQWL�GL
XQD�FRPSRVL]LRQH�LQ
UDSSRUWR�DOOD�VWUXWWXUD
GHO�SLDQR�GL�IRQGR

(GXFD]LRQH�FLYLFD
Ɣ SLDQLILFD]LRQH�GL

LQWHUYHQWL�DUWLVWLFL
FRPXQLFDWLYL�LQVHULWL�LQ
DPELHQWL�GL�YLWD�GHOOH
FRPXQLWj�H�GHOOD�VRFLHWj
FLYLOH

&RQRVFHQ]H

Ɣ FRQRVFHQ]D�DSSOLFD]LRQH
GHOOH�WHFQLFKH�JUDILFR
SLWWRULFKH�DIIURQWDWH

Ɣ VWXGLR�GHOO¶DQDWRPLD�GL�EDVH�SHU�OD
UDSSUHVHQWD]LRQH�GHOOD�ILJXUD
XPDQD�

Ɣ 7UDWWDPHQWR�FURPDWLFR�GHOOH
VXSHUILFL�LQ�IRUPDWL�GLYHUVL

Ɣ ,O�SURFHVVR�GL�FRQILJXUD]LRQH�H
FRVWUX]LRQH�GHOOD��IRUPD�WUDPLWH�LO
VHJQR�H�LO�FRORUH�

(GXFD]LRQH�FLYLFD

Ɣ /¶DUWLFROR���GHOOD
&RVWLWX]LRQH�,WDOLDQD
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]ZdIjI[vI

Ɣ 5HVWLWXLUH
FUHDWLYDPHQWH�FRQ
HODERUDWL�JUDILFR
SLWWRULFL�OH
FRQRVFHQ]H
DFTXLVLWH

Ɣ GDUH�YDORUH�D�WXWWL�L
OLQJXDJJL�GHOO¶DUWH

Ɣ &RQRVFHUH�OH
GLIIHUHQ]H�WUD��LO
VHJQR�JUDILFR�H
TXHOOR�OLQJXLVWLFR
HVSUHVVLYR

Ɣ 6DSHU�XWLOL]]DUH
LO�JLXVWR
VWUXPHQWR�SHU�LO
JLXVWR�ILQH
FRPXQLFDWLYR

(GXFD]LRQH�FLYLFD
Ɣ 6DSHU�YDOXWDUH�WXWWL

L�PHVVDJJL�YLVLYL�H�L
OLQJXDJJL�G¶DUWH
VHQ]D�SUHJLXGL]LR

�DQYQj=

Ɣ 6DSHU�SDGURQHJJLDUH
OH�WHFQLFKH�SLWWRULFKH
H�JUDILFKH

Ɣ $QDOL]]DUH�OD
FRPSRVL]LRQH�FRQ
O¶LQGLYLGXD]LRQH��GHOOH
FRPSRQHQWL�VWUXWWXUDOL
GHOO¶LPPDJLQH����
7UDWWDUH
FURPDWLFDPHQWH�OH
VXSHUILFL�

Ɣ 6DSHU�DQDOL]]DUH�OD
VWUXWWXUD
GHOO¶LPPDJLQH��L�YDORUL
FRPXQLFDWLYL�
OLQJXLVWLFL�H�VWLOLVWLFL�

(GXFD]LRQH�FLYLFD
Ɣ ,GHQWLILFD]LRQH�GHOOD

GRFXPHQWD]LRQH��GHOOD
ULFHUFD�SHU�LO
PDQWHQLPHQWR��OD
SURPR]LRQH��OD
YDORUL]]D]LRQH
DWWUDYHUVR�O¶DUWH


][]hEI[vI

Ɣ FRQRVFHQ]D�GHOOH
RSHUD]LRQL�WHFQLFKH�SHU�OD
UHDOL]]D]LRQH�GL�PDQXIDWWL
SUDWLFL

Ɣ 1R]LRQL�VX�JUDILWH�
FDUERQFLQR��SDVWHOOL�
VDQJXLJQD�LQFKLRVWUL�
DFTXHUHOOL��WHPSHUD

Ɣ 1R]LRQL�VXOOD�FRPXQLFD]LRQH
SHU�LPPDJLQL�±�FRPSRVL]LRQH
IRUPD�±�FRORUH�±�VLJQLILFDWL

(GXFD]LRQH�FLYLFD

Ɣ /¶DUWLFROR���GHOOD
&RVWLWX]LRQH�,WDOLDQD

 I�YIvQ][Q�P<[[]�pQhj]�<NNQ<[E<jI�Y<�jI]gQ<�I�Y<��dg<jQE<��/Q�J�N<jj]�gQE]gh]�<YY<��������[IQ�E<hQ�dgIpQhjQ�G<YY<
[]gZ<jQp<�

 I ZIj]G]Y]OQI Q[hIO[<jQpI P<[[] <pkj] E]ZI ]DQIjjQp] fkIYY] GQ <hhkZIgI k[< pIhjI E]Zk[QE<jQp<
GQ jQd] jg<[h<vQ][<YI�  I <jjQpQj= GQG<jjQEPI h][] hj<jI Q[EI[jg<jI hkY hQ[O]Y] <Yk[[]�  �IhIgEQj<vQ][I
jIE[QE] dg<jQE< J hj<j< <YY< D<hI GIYYI YIvQ][Q EPI hQ h][] hp]YjI dgIp<YI[jIZI[jI [IY Y<D]g<j]gQ]�  I
YIvQ][Q dg<jQEPI h][] hj<jI IhIOkQjI Q[ hjgIjj] g<dd]gj] <YYI INNIjjQpI d]hhQDQYQj= GQ gQEIvQ][I GIQ
hQ[O]YQ <Yk[[Q dIg N<p]gQgI Y< E]ZdgI[hQ][I GIYYI jIZ<jQEPI dg]d]hjI� +Ig OYQ <Yk[[Q E][ ��/��� I dIg
fkIYYQ EPI khkNgkQhE][] GIY h]hjIO[] YI <jjQpQj= h][] hj<jI j<g<jI hkOYQ INNIjjQpQ DQh]O[Q GIOYQ <Yk[[Q I
hkOYQ ]DQIjjQpQ Q[GQpQGk<jQ E][ Q +���+� ] <jjg<pIgh] Y< E]YY<D]g<vQ][I GIYY�Q[hIO[<[jI GQ h]hjIO[] IG
Q[hIgQjQ [IQ +������ /][] hjQZ]Y<jI <vQ][Q GQ IGkE<vQ][I Q[jIgEkYjkg<YI IG <ddgI[GQZI[j] E]]dIg<jQp]�
Y<�jI]gQ<�I�Y<�dg<jQE<�GIYY�IGkE<vQ][I�jg<�d<gQ�¥dIIg�j]�dIIg¦�

/jgkZI[jQ�I�Z<jIgQ<YQ

Ɣ !<jQjI��d<hjIYYQ��dI[[IYYQ��jIZdIgI��<EfkIgIYYQ��E<gj<�GQ�p<gQ]�OI[IgI��EPQ[I��Z<gXIg��j<p]Y<
Og<NQE<

Ɣ /kdd]gjQ�GQ�]O[Q�OI[IgI��E<gj<��jIY<��IEE��

Ɣ �ZZ<OQ[Q�jg<jjI�G<�YQDgQ��gQpQhjI��]�hj<Zd<jI�I�G<�Q[jIg[Ij��][�YQ[I

Ɣ !<jIgQ<YI�E]ZdI[h<jQp]� �hEPIGI� �E<gQE<jQ�Q[�dQ<jj<N]gZ<��YQDg]�GQ�jIhj]

Ɣ 1h]�GQ�dQ<jj<N]gZ<���hkQjI��EY<hhg]]Z�I�.���
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 < p<Ykj<vQ][I P< E]hjQjkQj] k[< N<hI N][G<ZI[j<YI GIY dg]EIhh] GQ N]gZ<vQ][I Q[ fk<[j] P<
Q[GQE<j] Q[N]gZ<vQ][Q GIEQhQpI dIg ZQOYQ]g<gI QY dg]EIhh] GQ Q[hIO[<ZI[j]�<ddgI[GQZI[j] I dIg
E<YQDg<gI Q dIgE]ghQ N]gZ<jQpQ hkYY< D<hI GIYYI E<g<jjIgQhjQEPI E]O[QjQpI� <NNIjjQpI I Z]jQp<vQ][<YQ GQ
]O[Q <Yk[[]� +Ig gI[GIgI fkIhj] Z]ZI[j] dQl kjQYI IG INNQE<EI hQ J gIdkj<j] [IEIhh<gQ] dgIpIGIgI
p<gQI�N]gZI�GQ�p<Ykj<vQ][I�

Ɣ Y<�p<Ykj<vQ][I�GQ<O[]hjQE<

Ɣ Y<�p<Ykj<vQ][I�N]gZ<jQp<

Ɣ Y<�p<Ykj<vQ][I�h]ZZ<jQp<

Ɣ Y<�p<Ykj<vQ][I�]gQI[j<jQp<

 < p<Ykj<vQ][I GQ<O[]hjQE<� J hj<j< ZQg<j< <YY< gQYIp<vQ][I GIYY�<GIOk<jIvv< GIYY< dgId<g<vQ][I GIOYQ
<Yk[[Q Q[ gIY<vQ][I <YY< dg]Og<ZZ<vQ][I GQ [k]pI <jjQpQj= GQG<jjQEPI� -kIhj< p<Ykj<vQ][I J hj<j<
INNIjjk<j< <[EPI dIg <EEIgj<gI QY YQpIYY] GIYYI E][]hEI[vI I E]ZdIjI[vI GIYY�<[[] hE]Y<hjQE]
dgIEIGI[jI� <EEIgj<gI QY d]hhIhh] G< d<gjI GIOYQ <Yk[[Q GIQ dgIgIfkQhQjQ [IEIhh<gQ <G <NNg][j<gI
<GIOk<j<ZI[jI�YI�<jjQpQj=�dg]d]hjI�
 < p<Ykj<vQ][I N]gZ<jQp<� hQ J E]ZdQkj< Q[ QjQ[IgI dIg gQYIp<gI E]ZI OYQ <Yk[[Q <DDQ<[] gIEIdQj] YI
[k]pI E][]hEI[vI�  < p<Ykj<vQ][I N]gZ<jQp< J hj<j< kjQYI <G <OOQkhj<gI QY jQg]� dIg <GIOk<gI Y�<jjQpQj=
GQG<jjQE<�<YYI�GQpIghI�IhQOI[vI�I�E<g<jjIgQhjQEPI�GIOYQ�<Yk[[Q�
 < p<Ykj<vQ][I h]ZZ<jQp<� J hj<j< INNIjjk<j< dIg gQYIp<gI YI E][]hEI[vI I YI E]ZdIjI[vI <YY< NQ[I
GIYYI k[Qj= GQ <ddgI[GQZI[j]� 0<YI p<Ykj<vQ][I P< <pkj] <[EPI k[< Nk[vQ][I N]gZ<jQp< dIgEPK P<
E][hI[jQj] GQ <pIgI Y�kYjQZ] G<j] hkYY�<ddgI[GQZI[j] GIOYQ <YYQIpQ I GQ N]g[QgOYQ GIQ NIIG�D<EX hkY
YQpIYY]�GIYYI�Y]g]�dgIhj<vQ][Q�
 < p<Ykj<vQ][I ]gQI[j<jQp<� P< <pkj] Y< Nk[vQ][I GQ <EfkQhQgI IYIZI[jQ kjQYQ <G Q[GQgQvv<gI OYQ <Yk[[Q
pIgh] hEIYjI hkEEIhhQpI <GIOk<jI <YYI Y]g] d]jI[vQ<YQj=� �hh< P< gQYIp<j] N<jj]gQ EPI d]hh][] IhhIgI
hj<jQ GIjIgZQ[<[jQ [IYY< gQkhEQj< [IQ hkEEIhhQ GQ ]O[Q hQ[O]Y] <Yk[[] dIg Q[GQpQGk<gI Q NkjkgQ Q[GQgQvvQ
hE]Y<hjQEQ� 0<YQ N<jj]gQ h][] g<ddgIhI[j<jQ G<YYI E<g<jjIgQhjQEPI gIY<jQpI <YY< dIgh][<YQj= GIYY�<Yk[[] I
<Y hk] E][jIhj] <ZDQI[j<YI� hjQYQ E]O[QjQpQ� jQd] GQ Q[jIYYQOI[v<� jg<jjQ jIZdIg<ZI[j<YQ� Q[jIgIhhQ I
p<Y]gQ G]ZQ[<[jQ� <DQYQj= Irjg<hE]Y<hjQEPI� <jjIOOQ<ZI[jQ pIgh] hK I OYQ <YjgQ� Y] hjkGQ] I QY Y<p]g]�
g<dd]gjQ�N<ZQYQ<gQ�I�h]EQ<YQ�

�[ ZIgQj] <YYI p<Ykj<vQ][Q IhIOkQjI Q[ GQG<jjQE< < GQhj<[v<� YI hjIhhI h][] hj<jI Q[jIhI E]ZI dg]EIhh]
Q[ EkQ Y] hjkGI[jI J hj<j] ZIhh] Q[ E][GQvQ][I GQ E<dQgI �E]h< I E]ZI hQ J hD<OYQ<j]� I GQ gQEIpIgI
Q[GQE<vQ][Q hkYYI Z]G<YQj= GQ gIEkdIg]� E][h]YQG<ZI[j]� <ddg]N][GQZI[j]�  < p<Ykj<vQ][I Q[ fkIhj]
E<h]� J hj<j< Gk[fkI QhdQg<j< <Q E<g<jjIgQ GIYY< p<Y]gQvv<vQ][I� GIYY< jIZdIhjQpQj=� GIYY<
dIgh][<YQvv<vQ][I I GIYY< jg<hd<gI[v<� "][ J ZQg<j< < fk<[jQNQE<gI fk<[j] Y] hjkGI[jI h<� Z< <G
]hhIgp<gI QY dg]EIhh] GQ <ddgI[GQZI[j]� dIg ZIjjIgY] Q[ E][GQvQ][I GQ �QZd<g<gI <G QZd<g<gI� I GQ
ZQOYQ]g<gI�YI�dg]dgQI�E]ZdIjI[vI�¥E][]hEI[vI�I�<DQYQj=¦�
�YY< YkEI GQ fk<[j] h]dg< QY �Qd<gjQZI[j] <gjQhjQE] <YY�k[<[QZQj=� P< N]gZkY<j] GIQ d<g<ZIjgQ GQ
p<Ykj<vQ][I� hIZdYQNQE<jQ Q[ GkI OgQOYQI� k[< dIg Y< GQG<jjQE< Q[ dgIhI[v< I k[< dIg fkIYY< < GQhj<[v<�
hIZdgI jI[I[G] dgIhI[jI EPI YI <vQ][Q p<Ykj<jQpI� IhhI[G] Z<jIgQ< G]EQZ]Y]OQE< GIYQE<j<� N<[[]
gQNIgQZI[j] < fk<[j] J hj<j] hdIEQNQE<ZI[jI Q[GQE<j] G<OYQ ]gO<[Q E]ZdIjI[jQ I <YYI kYjIgQ]gQ
Q[jIOg<vQ][Q GIY !��� GIDQj<ZI[jI E]Zk[QE<jI <OYQ <Yk[[Q <jjg<pIgh] E]Zk[QE<vQ][Q kNNQEQ<YQ � kh] GIY
.IOQhjg]��YIjjg][QE]�

/Q J N<jj< d<gjQE]Y<gI <jjI[vQ][I <G Q[fk<Gg<gI Q ZIvvQ jIE[]Y]OQEQ Q[ d]hhIhh] G<OYQ <Yk[[Q� EPI dIg
[IEIhhQj= E]Zdg]p<j< P<[[] INNIjjk<j] YIvQ][Q Q������ I < p<Ykj<gI YI GQNNQE]Yj= GIOYQ hjIhhQ <[EPI [IY



gIdIgQgI�Q�Z<jIgQ<YQ�

�� hj<j< <GIOk<j< Y< p<Ykj<vQ][I GIYYI dg]pI hEgQjjI � Og<NQEPI � dg<jQEPI <Q dgQ[EQdQ GIY
ZQOYQ]g<ZI[j] E][jQ[k] GIOYQ <ddgI[GQZI[jQ� [IYYI N]gZI I [IQ Z]GQ EPI hQ gQjI[O][] ]dd]gjk[Q
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