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$VVRFLD]LRQH�3LFFROH�H�0HGLH�,PSUHVH�GL�6DOHUQR��ILQDQ]LDWR�GDOO¶$3,)250��GHVWLQDWR�DOOH�D]LHQGH�GL�TXDOXQTXH�VHWWRUH�FKH�KDQQR�DGHULWR� DO� )$3,�� FRQ� OD� ILQDOLWj� GL� GDUH� DOOH� D]LHQGH� OD� SRVVLELOLWj� GL� DJJLRUQDUH� LO� SURSULR�SHUVRQDOH�DPPLQLVWUDWLYR�H�ILQDQ]LDULR�VXL�SL��DYDQ]DWL�PHWRGL�SHU�OD�JHVWLRQH�GHO�%XVLQHVV�3ODQ�$]LHQGDOH�/¶LQWHUYHQWR�� SURPRVVR� OR� VFRUVR� DQQR�� FRQ� O¶LVFUL]LRQH� GL� GLFLDVVHWWH� D]LHQGH�� KD� YLVWR� OD�SDUWHFLSD]LRQH� GL� XQD� GHFLQD� GL� SHUVRQH�� GLSHQGHQWL� R� DPPLQLVWUDWRUL� GHOOH� LPSUHVH� GHOOH�3URYLQFH� GL� 6DOHUQR� HG� $YHOOLQR�� L� TXDOL� KDQQR� DWWLYDPHQWH� H� FRQ� QRWHYROH� LQWHUHVVH�SDUWHFLSDWR� DOOH� YDULH� JLRUQDWH� DSSUH]]DQGR� O¶LPSRUWDQ]D� GL� DJJLRUQDUH� LO� ORUR� EDJDJOLR�FXOWXUDOH�VXOOH�PHWRGRORJLH�SHU�OD�JHVWLRQH�GHO�ORUR�%XVLQHVV�$]LHQGDOH��FRPH�WHVWLPRQLDQR�L�ULVXOWDWL� ILQDOL� GHOOH� HVHUFLWD]LRQL� SUDWLFKH� LQ� DXOD� FKH� KDQQR� LPSHJQDWR� L� SDUWHFLSDQWL� QHOOD�DQDOLVL� H� VYLOXSSR� GHOOH� ORUR� ³LGHH´�� VYLOXSSDWH�� FRQ� O¶DXVLOLR� GHO� GRFHQWH�� LQ� VHL� GLIIHUHQWL�SURJHWWL�G¶LPSUHVD�
,O�&RUVR LQL]LDWR�D�6DOHUQR�SUHVVR� O¶$3,)250� LO����QRYHPEUH� ����� FRQ� O¶DSHUWXUD� GHL� ODYRUL� GHOO¶,QJ��1LFROD� )DOFRQH�� 3UHVLGHQWH� GHOO¶$3,�� VHJXLWD� GDJOL�LQWHUYHQWL� GHO� 3URI�� 0DULR� 0DJOLXROR �QHOO¶LPPDJLQH� D�GHVWUD� H�GHOO¶LQJ��$OGR�&KLDSSDULQR�'RSR� QRYH� JLRUQDWH� HIIHWWXDWH� QHOO¶DUFR� GL� FLUFD�TXDWWUR�PHVL��FLUFD�XQD�D�VHWWLPDQD��VL�q�FRPSOHWDWR�OR� VFRUVR� ��� )HEEUDLR� ���� QHOO¶DXOD� PXOWLPHGLDOH�GHO� &HQWUR� 6RFLDOH� GL� 6DOHUQR�� GRYH� VL� q� WHQXWD� OD�WHU]D� HG� XOWLPD� JLRUQDWD� GHOOH� WUH� GHGLFDWH� DOOH�HVHUFLWD]LRQL�SUDWLFKH�,Q� TXHVWD� XOWLPD� IDVH� GL� HVHUFLWD]LRQL� SUDWLFKH� DSSOLFDWLYH� � VXOO¶DQDOLVL� H� VYLOXSSR� GL�LGHH�SURJHWWR�G¶LPSUHVD�� LO� SHUVRQDOH�GHOOH�D]LHQGH�FKH�KDQQR� IUHTXHQWDWR� LO� FRUVR�VL� VRQR�³FLPHQWDWL´�D�VYLOXSSDUH�EHQ�VHL�SURJHWWL��FRQ�OD�JXLGD�H�O¶DVVLVWHQ]D�GHOO¶LQJ�$OGR�&KLDSSDULQR��QHOO¶LPPDJLQH� D� VLQLVWUD� FRQ� JOL� DOOLHYL� GHOOD� ��� HG� XOWLPD�JLRUQDWD�� DPPLQLVWUDWRUH� GHOOD� ,SVD� VUO� FKH� KD�DQFKH�IRUQLWR� LO�SURJUDPPD�VRIWZDUH�³3UHYHGR�6WDUW�8S´�

7XWWH� OH� JLRUQDWH� GHO� FRUVR� KDQQR� DYXWR� LO�SXQWXDOH� HG� HIILFDFH� VXSSRUWR� GHOOD� 7XWRU�G¶DXOD� GHOO¶$3,)25� GL� 6DOHUQR�� OD� GRWWRUHVVD�3DROD� $QGUHROL� �QHOO¶LPPDJLQH� D� GHVWUD� QHOO¶DXOD�LQIRUPDWLFD� FRQ� OH� YDULH� SRVWD]LRQL� DWWUH]]DWH��� FKH�YRJOLDPR�ULQJUD]LDUH�D�WLWROR�PLR�SHUVRQDOH�H�GL�WXWWL�JOL�DOOLHYL���
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�� $VVRFLD]LRQH�,WDOLDQD�$OLPHQWL�0HGLWHUUDQHL�(FRORJLFL�� $/*,0(&�� 6RFLHWj�6HYL]L�$PPLQLVWUD]LRQH�)LQDQ]D�H�&RQWUROOR�± 62/87,21�6(59,&(�� $WWLYLWj�)RUPDWLYD�± 7,*$1$¶�� 6WXGLR�&RQVXOHQ]D�)LVFDOH�$]LHQGDOH�± (63&216),6&�� 6RFLHWj�GL�&KDUWHU�1DXWLFR�� 9(/$�� &RPPHUFLR�$FFHVVRUL�0RGD�± 0$;�	�0$118$� WLWROR� LQGLFDWLYR� OH� ³7RUWH´� GHL� SURGRWWL�VHUYL]L� SUHYLVWL� D� UHJLPH� DO� ��� HVHUFL]LR� QHL� YDUL�SURJHWWL�VYLOXSSDWL��FRPH�YHQLYDQR�HYLGHQ]LDWH�GDO�SURJUDPPD��PDQFD�LO�JUDILFR�GHO�SURJHWWR�FKDUWHU�QDXWLFR�QRQ�FRPSOHWDWR��
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)RUPD]LRQH�GL�OLYHOOR�DYDQ]DWR�FRQ�XQ�IRUWH�WDJOLR�RSHUDWLYR��FKH�KD�FRPH�RELHWWLYR�TXHOOR�GL�IDU�FRQRVFHUH�OH�WHPDWLFKH�JHQHUDOL�GHO�³EXVLQHVV�SODQ´ H�GL�DSSURIRQGLUH��FRQ�O¶DXVLOLR�GL�XQR�VSHFLILFR� SURJUDPPD� PXOWLPHGLDOH� ³3UHYHGR� 6WDUW�8S´� OH� PHWRGRORJLH� H� OH� SUREOHPDWLFKH�PDJJLRUPHQWH� DIIURQWDWH� QHOOD� SUDWLFD� TXRWLGLDQD�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� VWUDWHJLD�GLUH]LRQDOH�HG�RUJDQL]]DWLYD�HG�DJOL DVSHWWL�HFRQRPLFR�ILQDQ]LDUL��FRQQHVVL�DL�IOXVVL�ILQDQ]LDUL�GHOOD�JHVWLRQH�WLSLFD��/D�ILQDOLWj�GL�GDUH�XQ�IRUWH�WDJOLR�RSHUDWLYR�DYYLHQH�DWWUDYHUVR�O¶HODERUD]LRQH�GL�EXVLQHVV�SODQ�³SUDWLFL´� � DIIURQWDWL� GLUHWWDPHQWH� GDL� SDUWHFLSDQWL�� VXOOH� RSSRUWXQLWj� H� OH� SUREOHPDWLFKH�FRQQHVVH�DOOD� JHVWLRQH�� DJOL� LQYHVWLPHQWL�� DL� ILQDQ]LDPHQWL�� VLD� SHU� QXRYH� ³LGHH´� FKH� SHU� LO�FRQVROLGDPHQWR�G¶LPSUHVH�HVLVWHQWL��
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x �D� )DVH�� /¶$QDOLVL� GL� IDWWLELOLWj� GL� XQ� 3URJHWWR� G¶,PSUHVD� � *OL� DVSHWWL� JHQHUDOL� GHO�EXVLQHVV�SODQ��³&RPH�H�3HUFKp´�± LO�0HUFDWR�H� OH�VWUDWHJLH�FRPPHUFLDOL�± JOL�$VSHWWL�WHFQLFR�± 2UJDQL]]DWLYL�± JOL�$VSHWWL�(FRQRPLFR�± )LQDQ]LDUL��,O�3/&�³&LFOR�GL�9LWD�GHO�3URGRWWR´�DQDOLVL�GHL�ULVFKL�RSSRUWXQLWj�GHOOH�YDULH�IDVL�WHPSRUDOL��x �D� )DVH�� ,O� 0HUFDWR� GL� ULIHULPHQWR� � %XGJHWLQJ� � 0DUNHWLQJ� 0L[�� ,O� 0HUFDWR� H� OH�VWUDWHJLH���OH���GRPDQGH�D�FXL�ULVSRQGHUH�± GH�6WUDWHJLH�GHO�³0DNH�RU�%X\´�H�O¶LPSDWWR�VXJOL�LQYHVWLPHQWL��VXOOH�ULVRUVH�XPDQH�H�ILQDQ]LDULH��$VSHWWL�JHQHUDOL�HG�RSHUDWLYL�VXOOD�PHWRGRORJLD� GL� XWLOL]]R� GHO� SURJUDPPD� 3UHYHGR� VWDUW�XS�� VYLOXSSR� HG� DQDOLVL� GL� XQ�FDVR�SUDWLFR�D]LHQGDOH�x �D�)DVH��$VSHWWL� (FRQRPLFL� H�)LQDQ]LDUL� GHOOD�*HVWLRQH�&DUDWWHULVWLFD�� O¶DQDOLVL� GHOOD�PDUJLQDOLWj� �0'&� H�02/�� JOREDOH� H� GHL� VLQJROL� SURGRWWL� VHUYL]L�� FRVWUX]LRQH� LQ� DXOD��PXOWLPHGLDOH�GL�GXH�SURJHWWL�'HPR�³3URGRWWL´�H� ³6HUYL]L´�FRQ� O¶DXVLOLR�GHO�SURJUDPPD��3UHYHGR�VWDUW�XS�HG�DQDOLVL�GHJOL�HODERUDWL�x �D� )DVH�� $SSURIRQGLPHQWL� (FRQRPLD� H� )LQDQ]D� ± GDL� IOXVVL� PHQVLOL]]DWL� GHO� SULPR�DQQR�DO�UHQGLFRQWR ILQDQ]LDULR�GHO����HVHUFL]LR�H�SURLH]LRQL�ILQR�DO����DQQR��6YLOXSSR�HG�DQDOLVL�GHO�&RQWR�(FRQRPLFR��6WDWR�3DWULPRQLDOH��5HQGLFRQWR�)LQDQ]LDULR��DQDOLVL�GHO�%(3��3XQWR�GL�3DUHJJLR��FRQ�3UHYHGR�6WDUW�8S�x �D� )DVH�� (VHUFLWD]LRQL� LQ� DXOD� VX� SURJHWWL� GHL� SDUWHFLSDQWL� FRQ� DQDOLVL� GHL� ULVXOWDWL��QHOO¶DUFR�GL� WUH�JLRUQDWH� VYLOXSSDWL� VHL�SURJHWWL� FRPSOHWL� GHL� SDUWHFLSDQWL�D�PRGHOOR�GL�³EXVLQHVV�JDPH´��
0DWHULDOL�IRUQLWL�D�WXWWL� L�SDUWHFLSDQWL��SXEEOLFD]LRQL�GLGDWWLFKH�VX�WXWWH�OH�WHPDWLFKH�VYLOXSSDWH�GXUDQWH� LO� FRUVR�� 3URJHWWL� 'HPR� VYLOXSSDWL� FRQ� LO� VRIWZDUH� H� &'5RP� FRQ� LO� SURJUDPPD�³3UHYHGR�6WDUW�8S´ SHU�OR�VYLOXSSR�DQDOLWLFR�GHJOL�DVSHWWL�WHFQLFR�RUJDQL]]DWLYL�HG�HFRQRPLFR�ILQDQ]LDUL�GHO�EXVLQHVV�SODQ��PDQXDOH�LQFOXVR��H�OLFHQ]D�G¶XVR�
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