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GDWWL�GD�IDUH��TXHVWR�FLFOR�q�SHU�WH��$OWULPHQWL�SXRL�VHPSUH�GHGLFDUWL�DO�SLQJ SRQJ�R�DOO¶XQFLQHWWR��WDQWR�SHU�HVVHUH�SROLWLFDPHQWH�VFRUUHWWL��3HUFKp�VSHFLDOL]]DUH�OD�SRWHQ]D",QWDQWR�SRWHQ]D��QRQ�IRU]D��,Q�RJQL�PRYLPHQWR�q�VHPSUH�LQVLWD�OD�FRPSRQHQWH�VSD]LR�± WHPSR�H�TXLQGL�OD�YHORFLWj��PLQLPD�R�PDVVLPD�FKH�VLD�SRFR�LPSRUWD��'RYUHPPR�XVDUH�LO�WHUPLQH�IRU]D�VROR� SHU� O¶HVHUFL]LR� VWDWLFR�� LVRPHWULFR� SHUFKp� GRYH� F¶q� PRYLPHQWR� F¶q� YHORFLWj� H� TXLQGL�SRWHQ]D��2N�� GLUHWH� YRL� OD� SRWHQ]D�VHUYH�DO� VROOHYDWRUH�� DOOR�VSULQWHU PD�FRO� ERG\EXLOGHU� FKH�FK¶D]]HFFD"�&K¶D]]HFFD HFFRPH��/D�SRWHQ]D�FL�q LQGLVSHQVDELOH�SHU�TXHVWL�PRWLYL�D� SHU�VYLOXSSDUH�SLHQDPHQWH�XQ�PXVFROR�VH�QH�GHYRQR�FRLQYROJHUH�HG�HVDXULUH�WXWWH�OH�VXH�ILEUH��,O�UHFOXWDPHQWR�GHOOH�ILEUH��UDFFROWH�LQ�XQLWj�PRWRULH�q�UHDOL]]DWR�GDL�PRWRQHXURQL�HG�q± SHU�PRWLYL�IDFLOPHQWH�LQWXLELOL�� SDU]LDOH��WDQWR�FKH�XQ�VHGHQWDULR�LPSHJQDWR�LQ�XQR�VIRU]R�PDVVLPDOH�ULHVFH�FRQ�WXWWD�OD�VXD�EXRQD�YRORQWj�D�WLUDUH�LQ�EDOOR�LVWDQWDQHDPHQWH�DSSHQD�LO���� � ���� GHOOH� XQLWj� UHVSRQVDELOL� GHOOR� VIRU]R� VWHVVR�� (QWUDQR� LQ� JLRFR� HVSHULHQ]D� H�PHFFDQLVPL� QHXURORJLFL� LQLELWRUL� GL� QDWXUD� ULIOHVVD�� LQGLSHQGHQWL� FLRq� GDOOD� YRORQWj�� 6ROR�ODYRUDQGR� FRQ� FDULFKL� VHPSUH� DO� OLPLWH� GHOOH� FDSDFLWj� H� VRWWR� OD� SUHVVLRQH� GL� XQ� JUDQGH�VWLPROR� SVLFKLFR� �FRPSHWL]LRQH�� LQFLWDPHQWR� GHL� FRPSDJQL�� DWWHQXD]LRQH� GHOOD�FRQVDSHYROH]]D��HFF����O¶LQLEL]LRQH�DXWRJHQD�VL�VEORFFD�H�FRO�WHPSR�VL�DSSUHQGH�D�UHFOXWDUH�VHPSUH�SL��XQLWj�PRWRULH�FRQWHPSRUDQHDPHQWH�E� 'L�FRQVHJXHQ]D�QHOO¶DOOHQDPHQWR�DQDEROLFR�YHUR�H�SURSULR��JUD]LH�DO�ODYRUR�SURSHGHXWLFR�GL�SRWHQ]D�H�YHORFLWj��DYUHPR�DFTXLVLWR�OD�FDSDFLWj�GL UHFOXWDUH�DQFKH�LO����� ����GHOOH�ILEUH��DGGLULWWXUD� FRQ� SHVL� QRQ� PDVVLPDOL�� 3L�� ILEUH� VLDPR� LQ� JUDGR� GL� UHFOXWDUH�� PDJJLRUH�SUREDELOLWj� DEELDPR� GL� HVDXULUOH� H� FRQVHJXHQWHPHQWH� GL� VYLOXSSDUOH�� ,O� ODYRUR� GL� SRWHQ]D�TXLQGL�q�LQVRVWLWXLELOH�SHU�PROWL�DQQL�QHOOD�SUHSDUD]LRQH�DWOHWLFD�GHO�ERG\EXLOGHU�F� /¶HVHUFL]LR� GL� SRWHQ]D� D� FDXVD� GHOO¶LPSHJQR� PDVVLPDOH� ULFKLHVWR� VYLOXSSD� SLHQDPHQWH�DQFKH� OD�PXVFRODWXUD�SURIRQGD�� WHQGLQL� H� OHJDPHQWL�� GDQGR�JUDQGH�VWDELOLWj�H� WHQXWD�DOOH�DUWLFROD]LRQL�� ,� PRYLPHQWL� D� FDWHQD� FLQHWLFD� DSHUWD�� HIIHWWXDWL� FRQ� FDULFKL� OLEHUL� QRQ� FRQ�PDFFKLQH� PLJOLRUDQR� O¶HTXLOLEULR� H� OD� FRRUGLQD]LRQH� LQWHU� H� LQWUDPXVFRODUH�� (¶� XQ� FRUH�WUDLQLQJ DOOD�HQQHVLPD�SRWHQ]D�SHU�XVDUH�XQ�WHUPLQH�DGHVVR�LQ�YRJD�G� ,O� VLVWHPD� QHUYRVR� YLHQH� DOOHQDWR� D� SURGXUUH� FRQWUD]LRQL� LPPHGLDWH� H� PDVVLPDOL� FRQ�HYLGHQWL�YDQWDJJL�SHU�OD�UDSLGLWj�GHL�ULIOHVVL�H�OD�YHORFLWj�
,,��WDSSD��SRWHQ]D�H�YHORFLWj�FRQ�ULFKLDPL�GL�UHVLVWHQ]D,O� VLVWHPD� HQHUJHWLFR� DWWLYDWR� q� TXHOOR� GHL� IRVIDWL�� $73� ± &3�� /D� SURGX]LRQH� GL� DFLGR� ODWWLFR�SUDWLFDPHQWH�LQHVLVWHQWH��LO�UHFXSHUR�WUD�VHULH�GHYH�HVVHUH�HOHYDWR���±��PLQXWL��SHU�FRQVHQWLUH�OD�SLHQD�ULFDULFD�GHL�IRVIDWL�VWHVVL��/¶HVDXULPHQWR�UDJJLXQWR�D�ILQH�VHULH�q�GL�QDWXUD�QHUYRVD��QRQ�PHWDEROLFD�GL�FRQVHJXHQ]D�QRQ�VL�YHULILFDQR�ODFHUD]LRQL�QHL�WHVVXWL� 4XHVWR�HYLWD�O¶LQVRUJHQ]D�GL� '206� QHOOH� RUH� H� QHL� JLRUQL� VXFFHVVLYL� DOO¶DOOHQDPHQWR� H� QH� FRQVHQWH� ± GDWR� LO� UDSLGR�UHFXSHUR� QHUYRVR� � XQD� ULSHWL]LRQH� SL�� IUHTXHQWH�� ,�PRYLPHQWL� VDUDQQR� VHPSUH� HVSORVLYL� QHO�IDVH�FRQFHQWULFD��GXUDQWH� LO�VROOHYDPHQWR��PD� OHQWL�H�FRQWUROODWL�DO� ULWRUQR��QHOO¶HFFHQWULFD��SHU�QRQ�SURYRFDUH�WUDXPL�DL�WHVVXWL�DUWLFRODUL�H�SHU�PDQWHQHUH�VHPSUH�LO�FRQWUROOR�GHOOD�SRWHQ]D��6L�ODYRUD�GL�WHVWRVWHURQH��QRQ�GL�DGUHQDOLQD��2JQL�ULSHWL]LRQH�VDUj�LQWHUYDOODWD�GD�XQ�ORFN�RXW�GL���± ��VHFRQGL��XQ�PLQL�UHFXSHUR�WUD�ULSHWL]LRQL�5DSSRUWR� YROXPH� ± LQWHQVLWj� ± GHQVLWj� GHO� FDULFR�GL�ODYRUR$EELDPR�LQFUHPHQWDWR�OHJJHUPHQWH�LO�YROXPH GHO�FDULFR��OD� VXD� TXDQWLWj�� PDQWHQHQGR� XQD� LQWHQVLWj� PHWDEROLFDEDVVD� PHQWUH� VDUj� HOHYDWD� TXHOOD� VSHFLILFD�GHOO¶DOOHQDPHQWR� GL� SRWHQ]D�� YDOXWDELOH� WUD� O¶��� H� LO� ����GHOO¶DO]DWD� PDVVLPDOH�� /D� GHQVLWj� GL� VWLPROR�� FLRp� LO�UHFXSHUR� WUD�VHULH��FRPH�VL�q�DSSHQD�YLVWR��q�DOWUHWWDQWR�ULGRWWD� LQ� VWUHWWD�RVVHUYDQ]D�FRQ� OD�GLUH]LRQH�GHO� FDULFR���$XPHQWDWD� OD� IUHTXHQ]D GL� DOOHQDPHQWR��1%�� DQFKH� VH�QRQ� LQGLFDWH� QHOOR� VFKHPD� GRYUHWH� HVHJXLUH� SHU� RJQL�
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*UXSSL�PXVFRODUL 3HWWR�GRUVR�VSDOOH *DPEH�VFKLHQDORPEDUL 3DUWH�VXSHULRUH�GHO�FRUSR
:DUP�XSJHQHUDOH 6WDFFKL�SRUWDWH�H�GLVWHQVLRQL /HJ�H[WHQVLRQ�HJRRG�PRUQLQJ 6WDFFKL�SRUWDWH�H�GLVWHQVLRQL
(VHUFL]L� x SRUWDWH�H�GLVWHQVLRQL����������[���������¶x SDQFD�GHFOLQDWD��� ��[��������¶x VLW�XS�FRQ�SHVR���[�����¶

x VTXDW�SDUDOOHOR�������������������[������¶x VWDFFR�GD�WHUUD����������������[������¶x VLGH�EHQG���[�������¶
x ODW�PDFKLQH�x VFUROODWHx FURFL�RUL]]RQWDOLx SXVKGRZQx FXUOLQJx FUXQFKx LSHUHVWHQVLRQL�WXWWR���[���������¶��

&RRO�GRZQ 6WUHWFKLQJ�VWDWLFR�EDJQR�WXUFR�VDXQD�PDVVDJJLR
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