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&+(�&26$�Ê 

/¶LPSRVWD�q�GRYXWD�GDL�SRVVHVVRUL�GHJOL� LPPRELOL��RVVLD�L�IDEEULFDWL�� OH�DUHH�HGLILFDELOL�H�L�WHUUHQL�DJULFROL�H�PDQWLHQH�LQ�
OLQHD�JHQHUDOH�JOL�VWHVVL�SUHVXSSRVWL�VRJJHWWLYL�H�RJJHWWLYL��GLVFLSOLQDWL�GDOOD�QRUPDWLYD�YLJHQWH�QHO������H�QHO������ 

&+,�3$*$ 
,�FLWWDGLQL�FKH�VRQR�WHQXWL�DO�SDJDPHQWR� VRQR��LO�SURSULHWDULR�GHOO¶LPPRELOH�RJJHWWR�GL� LPSRVL]LRQH�RYYHUR� L�WLWRODUL�GHL�
GLULWWL�UHDOL�TXDOL�XVXIUXWWR��XVR��DELWD]LRQH��HQILWHXVL��VXSHUILFLH��QRQFKp� LO� ORFDWDULR�ILQDQ]LDULR��LQ�FDVR�GL� OHDVLQJ��H� LO�
FRQFHVVLRQDULR�GL�DUHH�GHPDQLDOL� 

48$/,�,002%,/,�3$*$12� 

)$77,63(&,(� $/,4827(����� 

$ELWD]LRQL�SULQFLSDOL�GL�OXVVR�FDWHJRULD�$����$����$���H�ORUR�SHUWLQHQ]H�GL�FDWHJRULD�&����&���H�&�� ���� 

,� IDEEULFDWL� UHJRODUPHQWH� DVVHJQDWL� GDJOL� H[� ,$&3� H� GDJOL� HQWL� GL� HGLOL]LD� UHVLGHQ]LDOH� SXEEOLFD�
FRPXQTXH�GHQRPLQDWL ����� 

)DEEULFDWL�UXUDOL�DG�XVR�VWUXPHQWDOH� ����� 

%HQL�PHUFH ����� 

$OWUL�LPPRELOL�-�FDWHJRULD�'�TXRWD�&RPXQH ����� 

$OWUL�LPPRELOL�-�FDWHJRULD�'�TXRWD�6WDWR ����� 

$OWUL�LPPRELOL�-�FDWHJRULD�$����$����$����$����$����$����&����&����&�� ����� 

$OWUL�LPPRELOL�-�FDWHJRULD�$�����&����&����&�� ����� 

$UHH�HGLILFDELOL ����� 

7HUUHQL�DJULFROL�LVFULWWL�LQ�FDWDVWR��FRPSUHVL�TXHOOL�QRQ�FROWLYDWL ����� 

,002%,/,�(6&/86, 
/¶�,08�QRQ�VL�DSSOLFD�DOOH�VHJXHQWL�FDWHJRULH�GL�LPPRELOL� 

¨ OH�DELWD]LRQL�SULQFLSDOL��WUDQQH�OH�FDWHJRULH�$����$���H�$����H�ORUR�SHUWLQHQ]H�FODVVLILFDWH�QHOOH�FDWHJRULH�&����&���H�&���
QHOOD�PLVXUD�PDVVLPD�GL�XQD�VROD�XQLWj�SHU�FLDVFXQD�GHOOH�FDWHJRULH�LQGLFDWH 

¨ OD� FDVD� IDPLOLDUH�DVVHJQDWD�DO�JHQLWRUH�DIILGDWDULR�GHL� ILJOL��D� VHJXLWR�GL�SURYYHGLPHQWR�GHO�JLXGLFH�� FKH� FRVWLWXLVFH�
DOWUHVu��DL�VROL�ILQL�GHOO¶DSSOLFD]LRQH�GHOO¶LPSRVWD��LO�GLULWWR�GL�DELWD]LRQH�LQ�FDSR�DO�JHQLWRUH�DIILGDWDULR�VWHVVR 

¨ OH� XQLWj� LPPRELOLDUL� DSSDUWHQHQWL� DOOH� FRRSHUDWLYH� HGLOL]LH� D� SURSULHWj� LQGLYLVD� DGLELWH� DG� DELWD]LRQH� SULQFLSDOH� H�
UHODWLYH�SHUWLQHQ]H�GHL�VRFL�DVVHJQDWDUL��QRQFKp�OH�XQLWj�LPPRELOLDUL�DSSDUWHQHQWL�DOOH�FRRSHUDWLYH�HGLOL]LH�D�SURSULHWj�
LQGLYLVD�GHVWLQDWH�D�VWXGHQWL�XQLYHUVLWDUL�VRFL�DVVHJQDWDUL��D�SUHVFLQGHUH�GDO�UHTXLVLWR�GHOOD�UHVLGHQ]D�DQDJUDILFD 

¨ L�IDEEULFDWL�GL�FLYLOH�DELWD]LRQH�GHVWLQDWL�DG�DOORJJL�VRFLDOL�FRPH�GHILQLWL�GDO�'HFUHWR�GHO�0LQLVWUR�GHOOH�,QIUDVWUXWWXUH�GHO�
���DSULOH�������DGLELWL�DG�DELWD]LRQH�SULQFLSDOH� 

¨ XQ� VROR� LPPRELOH�� LVFULWWR� R� LVFULYLELOH� QHO� FDWDVWR� HGLOL]LR� XUEDQR� FRPH� XQLFD� XQLWj� LPPRELOLDUH�� SRVVHGXWR� H� QRQ�
FRQFHVVR�LQ�ORFD]LRQH��GDO�SHUVRQDOH�LQ�VHUYL]LR�SHUPDQHQWH�DSSDUWHQHQWH�DOOH�)RU]H�DUPDWH�H�DOOH�)RU]H�GL�SROL]LD�DG�
RUGLQDPHQWR�PLOLWDUH�H�GD�TXHOOR�GLSHQGHQWH�GHOOH�)RU]H�GL�SROL]LD�DG�RUGLQDPHQWR�FLYLOH��QRQFKp�GDO�SHUVRQDOH�GHO�
&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��H�IDWWR�VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD���GHO�'�/JV��Q������������
GDO�SHUVRQDOH�DSSDUWHQHQWH�DOOD�FDUULHUD�SUHIHWWL]LD��SHU�LO�TXDOH�QRQ�VRQR�ULFKLHVWH�OH�FRQGL]LRQL�GHOOD�GLPRUD�DELWXDOH�
H�GHOOD�UHVLGHQ]D�DQDJUDILFD 

¨ L�WHUUHQL�DJULFROL�SRVVHGXWL�H�FRQGRWWL�GDL�FROWLYDWRUL�GLUHWWL�H�GDJOL�LPSUHQGLWRUL�DJULFROL�SURIHVVLRQDOL�GL�FXL�DOO¶DUW����GHO�
'�OJV��Q�����������LVFULWWL�QHOOD�SUHYLGHQ]D�DJULFROD��FRPSUHVH�OH�VRFLHWj�DJULFROH�GL�FXL�DOO¶DUW����FRPPD���GHO�FLWDWR�
'�OJV��Q�����������LQGLSHQGHQWHPHQWH�GDOOD�ORUR�XELFD]LRQH 

6RQR�DOWUHVu�HVFOXVL�L�VHJXHQWL�LPPRELOL��SUHYLD�SUHVHQWD]LRQH�GHOOD�'LFKLDUD]LRQH�GL�9DULD]LRQH�,08�� 
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(6(1=,21,�,08����� 

,O� FRPPD� �� GHOO¶DUW�� ��� GHO� 'HFUHWR� /HJJH� Q�� ��������� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� /HJJH� Q����� GHO�
�����������SUHYHGH�O¶HVHQ]LRQH�GDO�SDJDPHQWR�GHOO¶,08������SHU�JOL�LPPRELOL�ULHQWUDQWL�QHOOD�FDWHJRULD�FDWDVWDOH�
'��� GHVWLQDWL� D� VSHWWDFROL� FLQHPDWRJUDILFL�� WHDWUL� H� VDOH� SHU� FRQFHUWL� H� VSHWWDFROL�� D� FRQGL]LRQH� FKH� L� UHODWLYL�
SURSULHWDUL�VLDQR�DQFKH�JHVWRUL�GHOOH�DWWLYLWj�LYL�HVHUFLWDWH� 
$L� VHQVL� GHOO¶DUW�� �� WHU�� GHFUHWR� OHJJH� Q�� ��������� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� /HJJH� Q�� ���������� DOOH�
SHUVRQH�ILVLFKH�FKH�SRVVLHGRQR�XQ�LPPRELOH�FRQFHVVR�LQ�ORFD]LRQH�D�XVR�DELWDWLYR�FKH�DEELDQR�RWWHQXWR�LQ�SURSULR�
IDYRUH�O¶HPLVVLRQH�GL�XQD�FRQYDOLGD�GL�VIUDWWR�SHU�PRURVLWj�HQWUR�LO����IHEEUDLR�������OD�FXL�HVHFX]LRQH�q�VRVSHVD�
VLQR�DO����JLXJQR�������q�ULFRQRVFLXWD� O¶HVHQ]LRQH�GDO�YHUVDPHQWR�GHOO¶,08�SHU� O¶DQQR������UHODWLYD�DO�VXGGHWWR�
IDEEULFDWR� 
/¶HVHQ]LRQH�VL�DSSOLFD�DQFKH�D�EHQHILFLR�GHOOH�SHUVRQH�ILVLFKH�WLWRODUL�GL�XQ�LPPRELOH�FRQFHVVR�LQ�ORFD]LRQH�DG�XVR�
DELWDWLYR� FKH� DEELDQR� RWWHQXWR� LQ� SURSULR� IDYRUH� O¶HPLVVLRQH� GL� XQD� FRQYDOLGD� GL� VIUDWWR� SHU� PRURVLWj�
VXFFHVVLYDPHQWH�DO����IHEEUDLR������OD�FXL�HVHFX]LRQH�q�VRVSHVD�ILQR�DO����GLFHPEUH������ 
,�VRJJHWWL�EHQHILFLDUL�KDQQR�GLULWWR�DO�ULPERUVR�GHOOD�SULPD�UDWD�GHOO¶,08�UHODWLYD�DOO¶DQQR�������YHUVDWD�HQWUR�LO����
JLXJQR������ 
3HU� DYHUH� GLULWWR� DOOH� VXGGHWWH� HVHQ]LRQL� RFFRUUH� SUHVHQWDUH� OD� 'LFKLDUD]LRQH� GL� 9DULD]LRQH� ,08�
����� 

5,'8=,21(�3(5�,�3(16,21$7,�5(6,'(17,�$//¶(67(52 

/D�/HJJH�GL�%LODQFLR������KD�VWDELOLWR��D�GHFRUUHUH�GDOO¶DQQR�������OD�ULGX]LRQH�SDUL�DO�����GHOO¶LPSRVWD�SHU�XQD�VROD�
XQLWj� LPPRELOLDUH�DG�XVR�DELWDWLYR�� D� FRQGL]LRQH� FKH� QRQ� VLD� ORFDWD�R�GDWD� LQ� FRPRGDWR�G¶XVR��SRVVHGXWD� LQ� ,WDOLD�D�
WLWROR�GL�SURSULHWj�R�XVXIUXWWR�GD�VRJJHWWL�QRQ�UHVLGHQWL�QHO�WHUULWRULR�GHOOR�6WDWR��FKH�VLDQR�WLWRODUL�GL�SHQVLRQH�PDWXUDWD�
LQ�UHJLPH�GL�FRQYHQ]LRQH�LQWHUQD]LRQDOH�FRQ�O¶,WDOLD��UHVLGHQWL�LQ�XQR�6WDWR�GL�DVVLFXUD]LRQH��GLYHUVR�GDOO¶,WDOLD�� 
3HU�DYHUH�GLULWWR�DOO¶DSSOLFD]LRQH�GHOOD�ULGX]LRQH�RFFRUUH�SUHVHQWDUH��OD�GLFKLDUD]LRQH�GL�YDULD]LRQH�,08� 

5,'8=,21, 
%HQHILFLDQR�GHOOD�ULGX]LRQH�GHOOD�EDVH�LPSRQLELOH�GHO������ 
¨ L�IDEEULFDWL�FRQFHVVL�LQ�XVR�JUDWXLWR�DL�SDUHQWL�LQ�OLQHD�UHWWD�HQWUR�LO�SULPR�JUDGR��JHQLWRUL�H�ILJOL���DG�HVFOXVLRQH�GHOOH�
FDWHJRULH� FDWDVWDOL� $���� $��� H� $���� 3HU� SRWHU� EHQHILFLDUH� GHOOD� ULGX]LRQH� RFFRUUH� ULVSHWWDUH� WXWWH� OH� VHJXHQWL�
FRQGL]LRQL� 
-� LO� FRPRGDQWH� FKH� FRQFHGH� LO� IDEEULFDWR� LQ� XVR� GHYH� ULVLHGHUH� DQDJUDILFDPHQWH�� TXLQGL� GLPRUDUH� DELWXDOPHQWH� D�
6HODUJLXV�H�QRQ�GHYH�SRVVHGHUH�DOWUL�IDEEULFDWL�DG�XVR�DELWDWLYR�LQ�,WDOLD�ROWUH�OD�FDVD�LQ�FXL�ULVLHGH��D�6HODUJLXV��H�
TXHOOD�GDWD�LQ�FRPRGDWR�G¶XVR�JUDWXLWR� 

-� OD� FRQFHVVLRQH�GHOO¶LPPRELOH� DL� JHQLWRUL�ILJOL� GHYH� ULVXOWDUH�GD�XQ� FRQWUDWWR�� LQ� IRUPD� VFULWWD�R� YHUEDOH�� FKH�GHYH�
HVVHUH�UHJLVWUDWR�SUHVVR�O¶$JHQ]LD�GHOOH�(QWUDWH� 
/D�ULGX]LRQH�GHFRUUH�GDOOD�GDWD�GL�VWLSXOD��LQ�FDVR�GL� IRUPD�VFULWWD��R�GL�FRQFOXVLRQH��LQ�FDVR�GL�DFFRUGR�YHUEDOH���
/
DJHYROD]LRQH� VL�HVWHQGH�� LQ�FDVR�GL�PRUWH�GHO� FRPRGDWDULR��DQFKH�DO� FRQLXJH�GL�TXHVW
XOWLPR��PD� VROR�VH�VRQR�
SUHVHQWL�ILJOL�PLQRUL� 

¨ L� IDEEULFDWL� LQDJLELOL�LQDELWDELOL� H� GL� IDWWR� QRQ� XWLOL]]DWL�� /¶LQDJLELOLWj� R� LQDELWDELOLWj� FRQVLVWH� LQ� XQ� GHJUDGR� ILVLFR�
VRSUDYYHQXWR�QRQ�VXSHUDELOH�FRQ�LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDULD�R�VWUDRUGLQDULD� 
3HU�DYHUH�GLULWWR�DOO¶DSSOLFD]LRQH�GHOOD�ULGX]LRQH�RFFRUUH�SUHVHQWDUH�OD�GLFKLDUD]LRQH�GL�YDULD]LRQH�,08�
R�DSSRVLWD�FRPXQLFD]LRQH�WUDPLWH�OD�PRGXOLVWLFD�SUHGLVSRVWD�GDOO¶XIILFLR�WULEXWL� 

¨ L�IDEEULFDWL�GL�LQWHUHVVH�VWRULFR�R�DUWLVWLFR��GL�FXL�DOO¶DUW�����GHO�'�OJV�Q���������� 
3HU�DYHUH�GLULWWR�DOO¶DSSOLFD]LRQH�GHOOD�ULGX]LRQH�RFFRUUH�SUHVHQWDUH�OD�GLFKLDUD]LRQH�GL�YDULD]LRQH�,08� 

,�IDEEULFDWL�ORFDWL�D�FDQRQH�FRQFRUGDWR�GL�FXL�DOOD�OHJJH�Q�����������EHQHILFLDQR�GHOOD�ULGX]LRQH�GHO�����GHOO¶LPSRVWD� 

,03,$17,�$�)217(�5,1129$%,/( 

,�VROL�IDEEULFDWL�FODVVLILFDWL�QHOOD�FDWHJRULD�FDWDVWDOH�$�GRWDWL�GL�LPSLDQWL�D�IRQWH�ULQQRYDELOH�SHU�OD�SURGX]LRQH�GL�HQHUJLD�
HOHWWULFD� R� WHUPLFD� SHU� XVR� GRPHVWLFR�� EHQHILFLDQR� QHOO
DQQR� ����� GL� XQD� ULGX]LRQH� GL����� SXQWR� SHUFHQWXDOH� GHOOD�
UHODWLYD�DOLTXRWD��/¶DJHYROD]LRQH�GHFRUUH�GDOOD�GDWD�GL�SURWRFROOD]LRQH�GHOOD�FRPXQLFD]LRQH�IRUPDOH�GL�ILQH�ODYRUL�LQROWUDWD�
WUDPLWH�SLDWWDIRUPD�UHJLRQDOH�68$3(��QHO�FDVR�GL�RPLVVLRQH�GL�WDOH�DGHPSLPHQWR�O¶DJHYROD]LRQH�QRQ�YHUUj�ULFRQRVFLXWD��
H�VL�SURWUDH�SHU�L�SULPL���DQQL�QHO�FDVR�GL�LPSLDQWL�WHUPLFL�VRODUL��R�SHU�L�SULPL���DQQL�QHO�FDVR�GL�DOWUL�LPSLDQWL� 
,QROWUH��SHU� DYHUH� GLULWWR� DOO¶DSSOLFD]LRQH� GHOOD� ULGX]LRQH� RFFRUUH� SUHVHQWDUH� DSSRVLWD� FRPXQLFD]LRQH�
WUDPLWH�OD�PRGXOLVWLFD�SUHGLVSRVWD�GDOO¶XIILFLR�WULEXWL�HQWUR�LO�WHUPLQH�ILVVDWR�SHU�LO�YHUVDPHQWR�GHO�VDOGR� 
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&20(�6,�3$*$ 
6L�SXz�SDJDUH�FRQ�GHOHJD�GL�SDJDPHQWR�PRGHOOR�)���SUHVVR�XIILFL�SRVWDOL��VSRUWHOOL�EDQFDUL�R� WUDPLWH�KRPH-EDQNLQJ��
RSSXUH�FRQ�EROOHWWLQR�VXO�VHJXHQWH�FRQWR�FRUUHQWH�SRVWDOH��,08�-�F�F�SRVWDOH�Q������������� 
3HU� L� YHUVDPHQWL� HVHJXLWL� GDOO¶HVWHUR� RFFRUUH� XWLOL]]DUH� LO� FRGLFH� ,%$1�� ,7��6����������������������� H� LO� FRGLFH�
%,&�6:,)7��%33,,755;;;� 

,O�YHUVDPHQWR�q�HIIHWWXDWR�SHU�LO������LQ�Q����UDWH��FRQ�VFDGHQ]D����JLXJQR�H����GLFHPEUH 
6&$'(1=( 

2JQL� FRQWULEXHQWH� FDOFROD� O¶,08� LQ� DXWROLTXLGD]LRQH� DSSOLFDQGR� DOOD� EDVH� LPSRQLOH� OH� DOLTXRWH� GHOLEHUDWH� GDO� &RQVLJOLR�
&RPXQDOH��WHQHQGR�FRQWR�GHOOD�TXRWD�H�GHL�PHVL�GL�SRVVHVVR� 
/¶LPSRQLELOH�GHL�IDEEULFDWL�q�GDWR�GDO�SURGRWWR�GHOOD�UHQGLWD�FDWDVWDOH�YLJHQWH�DO����JHQQDLR������ULYDOXWDWD�GHO����H�GHO�
PROWLSOLFDWRUH� 
1�%���OD�UHQGLWD�FDWDVWDOH�ULYDOXWDWD�q�SDUL�DOOD�VWHVVD�PROWLSOLFDWD�SHU����� 

)$%%5,&$7, 

JUXSSR�FDWDVWDOH�$��HVFOXVD�OD�FDWHJRULD�$����H�FDWHJRULH�FDWDVWDOL�&�-&�-&�� 
UHQGLWD�ULYDOXWDWD�[����� 

JUXSSR�FDWDVWDOH�%�H�FDWHJRULH�FDWDVWDOL�&�-&�-&���UHQGLWD�ULYDOXWDWD�[���� 

FDWHJRULH�FDWDVWDOL�$���H�'���UHQGLWD�ULYDOXWDWD�[��� 
FDWHJRULD�FDWDVWDOH�&���UHQGLWD�ULYDOXWDWD�[��� 

FDWHJRULD�FDWDVWDOH�'��HVFOXVD�OD�FDWHJRULD�'����UHQGLWD�ULYDOXWDWD�[��� 

FDWHJRULD�FDWDVWDOH�'�SULYL�GL�UHQGLWD�H�SRVVHGXWL�GD�LPSUHVH� 
YDORUH�FRQWDELOH�[�L�FRHIILFLHQWL�VWDELOLWL�FRQ�GHFUHWR�GHO�0()���0DJJLR����� 

$5($�(',),&$%,/( YDORUH�FRPPHUFLDOH�GHOO¶DUHD�DXWRGHWHUPLQDWR�GDO�VRJJHWWR�SDVVLYR 

7(55(1,�$*5,&2/, GLYHUVL�GD�TXHOOL�SRVVHGXWL�GDL�FROWLYDWRUL�GLUHWWL�R�GDJOL�LPSUHQGLWRUL�DJULFROL� 
�UHGGLWR�GRPLQLFDOH���ULYDOXWD]LRQH�GHO������[���� 

/H�UHQGLWH�GHL�IDEEULFDWL�H�LO�UHGGLWR�GRPLQLFDOH�GHL�WHUUHQL�YHQJRQR�GHWHUPLQDWL�GDO�&DWDVWR��LO�YDORUH�FRPPHUFLDOH�GHOOH�
DUHH�HGLILFDELOL�YLHQH�DXWRGHWHUPLQDWR�GDO�FRQWULEXHQWH�VXOOD�EDVH�GHOO¶DQGDPHQWR�GHO�PHUFDWR��PHQWUH� LO�YDORUH�GHL�
IDEEULFDWL�'�SRVVHGXWL�GD�LPSUHVH��QRQ�DQFRUD�DFFDWDVWDWL��WUDPLWH�OH�VFULWWXUH�FRQWDELOL� 
1HO�FDVR�LQ�FXL�L�IDEEULFDWL�VLDQR�XOWLPDWL��RFFRUUH�SURFHGHUH�FRQ�VROOHFLWXGLQH�DOO¶DFFDWDVWDPHQWR�SRLFKp�SHU�GHWHUPLQDUH�
O¶LPSRVWD�QRQ�q�SL��FRQVHQWLWR�XWLOL]]DUH�OD�FRVLGGHWWD�³UHQGLWD�SUHVXQWD´� 
)LQR�DOOD�GDWD�GL�DFFDWDVWDPHQWR��DQFKH�VH�XWLOL]]DWR��LO�IDEEULFDWR�VFRQWHUj�O¶LPSRVWD�FDOFRODWD�LQ�EDVH�DO�YDORUH�GHOO¶DUHD�
VXOOD�TXDOH�q�HGLILFDWR� 

&20(�6,�&$/&2/$ 

$*(92/$=,21,�5(*2/$0(17$5, 
9LHQH� DVVLPLODWD� DOO¶DELWD]LRQH� SULQFLSDOH� H� TXLQGL� QRQ� SDJD� O¶LPSRVWD� O¶XQLWj� LPPRELOLDUH� SRVVHGXWD� GD� DQ]LDQL� R�
GLVDELOL�FKH�WUDVIHULVFRQR�OD�UHVLGHQ]D�LQ�LVWLWXWL�GL�ULFRYHUR�R�VDQLWDUL�D�VHJXLWR�GL�ULFRYHUR�SHUPDQHQWH��D�FRQGL]LRQH�FKH�
OD�VWHVVD�QRQ�ULVXOWL�ORFDWD��,Q�FDVR�GL�SL��XQLWj�LPPRELOLDUL�O¶DJHYROD]LRQH�SXz�HVVHUH�DSSOLFDWD�DG�XQD�VROD�XQLWj� 
3HU�DYHUH�GLULWWR�DOO¶DSSOLFD]LRQH�GHOOD� ULGX]LRQH�RFFRUUH�SUHVHQWDUH�DSSRVLWD� FRPXQLFD]LRQH� WUDPLWH� OD�
PRGXOLVWLFD�SUHGLVSRVWD�GDOO¶XIILFLR�WULEXWL�HQWUR�LO�WHUPLQH�ILVVDWR�SHU�LO�YHUVDPHQWR�GHO�VDOGR� 
6RQR� HVHQWL�� VROR� SHU� LO� SHULRGR� QHOO¶DQQR� GXUDQWH� LO� TXDOH� VXVVLVWRQR� OH� FRQGL]LRQL�� JOL� LPPRELOL� GDWL� LQ� FRPRGDWR�
JUDWXLWR��UHJRODUPHQWH�UHJLVWUDWR��DO�&RPXQH�R�DOWUR�HQWH�WHUULWRULDOH��GHVWLQDWL�HVFOXVLYDPHQWH�DOO¶HVHUFL]LR�GHL�ULVSHWWLYL�
FRPSLWL� LVWLWX]LRQDOL� �HVFOXVD� OD� TXRWD� ,08� ULVHUYDWD� DOOR� 6WDWR� VXL� IDEEULFDWL� '�� H� L� IDEEULFDWL� GDWL� LQ� FRPRGDWR�
JUDWXLWR�� UHJRODUPHQWH� UHJLVWUDWR�� DG� HQWL� QRQ���FRPPHUFLDOL� HG� HVFOXVLYDPHQWH� XWLOL]]DWL� SHU� OR� VYROJLPHQWR� FRQ�
PRGDOLWj� QRQ� FRPPHUFLDOL� GHOOH�DWWLYLWj� SUHYLVWH� QHOOD� OHWWHUD� L�� GHOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ���
GLFHPEUH�������Q�������D�FRQGL]LRQH�FKH�GHWWH�DWWLYLWj�VLDQR�FRPSUHVH�QHJOL�VFRSL�VWDWXWDUL�GHJOL�HQWL�VWHVVL� 
3HU� DYHUH� GLULWWR� DOO¶HVHQ]LRQH� RFFRUUH� SUHVHQWDUH� DSSRVLWD� FRPXQLFD]LRQH� WUDPLWH� OD� PRGXOLVWLFD�
SUHGLVSRVWD�GDOO¶XIILFLR�WULEXWL�GD�SUHVHQWDUVL�D�SHQD�GL�GHFDGHQ]D�HQWUR�LO����JLXJQR�GHOO¶DQQR�VXFFHVVLYR�
D�TXHOOR�LQ�FXL�VL�YHULILFDQR�L�SUHVXSSRVWL�SHU�O¶HVHQ]LRQH� 
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,/�5$99(',0(172�23(5262 

4XHVWR� VLVWHPD�� SUHYLVWR� SHU� OHJJH�� FRQVHQWH� DO� FRQWULEXHQWH� FKH� VL� DFFRUJH� GL� DYHU� VEDJOLDWR� R� VFRUGDWR� XQ�
YHUVDPHQWR��GL�PHWWHUVL�LQ�UHJROD�SULPD�FKH�O¶XIILFLR�DFFHUWL�OD�YLROD]LRQH��HQWUR�WHPSL�GHWHUPLQDWL��FRVu�GD�JDUDQWLUVL�XQD�
ULGX]LRQH�GHOOH�VDQ]LRQL�SUHYLVWH�SHU�WDOL�LQIUD]LRQL��FRPH�GL�VHJXLWR�LQGLFDWR� 

7,32 6$1=,21(�5,'277$ 7(50,1(� 

635,17 
����� GHOO¶LPSRUWR� QRQ� YHUVDWR�
SHU�RJQL�JLRUQR�GL�ULWDUGR��VLQR�DG�
XQ�PDVVLPR�GHO������ 

HQWUR�LO�����JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�VFDGHQ]D�GHO�SDJDPHQWR 

%5(9( �����GHOO¶LPSRUWR�QRQ�YHUVDWR GDO�����DO�����JLRUQR�GL�ULWDUGR 

0(',2 ������GHOO¶LPSRUWR�QRQ�YHUVDWR GDO�����DO�����JLRUQR�GL�ULWDUGR 

������GHOO¶LPSRUWR�QRQ�YHUVDWR ROWUH�LO�����JLRUQR�GL�ULWDUGR�H�FRPXQTXH�HQWUR�O¶DQQR�GDOOD�GDWD�GL�VFDGHQ]D�
GHO�SDJDPHQWR 

������GHOO¶LPSRUWR�QRQ�YHUVDWR HQWUR�GXH�DQQL�GDOO¶RPLVVLRQH�R�GDOO¶HUURUH 

���GHOO¶LPSRUWR�QRQ�YHUVDWR ROWUH�GXH�GDOO¶RPLVVLRQH�R�GDOO¶HUURUH 

2OWUH� OD� VDQ]LRQH� VL� GHYRQR� YHUVDUH� DQFKH� JOL� LQWHUHVVL� FDOFRODWL� HVFOXVLYDPHQWH� VXOO¶LPSRVWD� GRYXWD� �DO� QHWWR� GHOOD�
VDQ]LRQH���DO�WDVVR�OHJDOH�DQQXR�DWWXDOPHQWH�SDUL�DOOR�������SHU�RJQL�JLRUQR�GL�ULWDUGR��XWLOL]]DQGR�OD�VHJXHQWH�IRUPXOD� 
 
,QWHUHVVL� ���LPSRVWD�[�JLRUQL�GL�ULWDUGR�[�WDVVR�OHJDOH 

����� 

/81*2 

/¶LPSRUWR� GD� YHUVDUH� GHYH� HVVHUH� DUURWRQGDWR� DOO¶HXUR� SHU� FLDVFXQ� ULJR� GHO� PRGHOOR� )��� R� GHO� EROOHWWLQR�� VHQ]D�
FHQWHVLPL��O¶DUURWRQGDPHQWR�YD�HIIHWWXDWR�SHU�GLIHWWR�VH�OD�IUD]LRQH�q�LQIHULRUH�D����FHQWHVLPL�R�SHU�HFFHVVR�VH�q�XJXDOH�
R�VXSHULRUH�D�GHWWR�LPSRUWR� 
1RQ� VL� YHUVD� VH� O¶LPSRUWR� ULIHULWR� DOO¶LQWHUR� DQQR� SHU� WXWWH� OH� IDWWLVSHFLH� LPSRQLELOL� q� LQIHULRUH� D� ¼� ������ PHQWUH� VH�
O¶LPSRUWR� GHOOD� VROD� UDWD� GL� DFFRQWR� q� LQIHULRUH� D� ¼� ����� VL� SDJD� GLUHWWDPHQWH� LO� WRWDOH� DQQXR� D� VDOGR�� QHO� PHVH� GL�
GLFHPEUH� 
6RQR�FRQVLGHUDWL�UHJRODUPHQWH�HVHJXLWL�L�YHUVDPHQWL�HIIHWWXDWL�GD�XQ�FRQWLWRODUH�DQFKH�SHU�FRQWR�GHJOL�DOWUL� 

5(*2/(�*(1(5$/,�3(5�,/�9(56$0(172 

&20(�6,�&203,/$�,/�02'(//2�)�� 

3HU�YHUVDUH� O¶LPSRVWD�RFFRUUH�FRPSLODUH� OD� VH]LRQH� ³,08�(�$/75,�75,%87,�/2&$/,´�� LQGLFDQGR� O¶(QWH�GHVWLQDWDULR�GHO�
YHUVDPHQWR�H�LO�³FRGLFH�WULEXWR´�D�VHFRQGD�GHOOD�WLSRORJLD�GHO�EHQH�FXL�VL�ULIHULVFH�LO�YHUVDPHQWR��,O�FRGLFH� (QWH� FKH�
LGHQWLILFD�LO�&RPXQH�GL�6HODUJLXV�q�,�����PHQWUH�L�FRGLFL�WULEXWR�VRQR�L�VHJXHQWL� 

'(120,1$=,21( &2',&( 
,08�-�$ELWD]LRQH�SULQFLSDOH�H�UHODWLYH�SHUWLQHQ]H ���� 

,08�-�7HUUHQL�DJULFROL ���� 
,08�-�$UHH�IDEEULFDELOL ���� 

,08�-�$OWUL�IDEEULFDWL ���� 

,08�-�,PPRELOL�DG�XVR�SURGXWWLYR�FODVVLILFDWL�QHO�JUXSSR�FDWDVWDOH�'�-67$72 ���� 

,08�-�)DEEULFDWL�UXUDOL�DG�XVR�VWUXPHQWDOH ���� 

,08�-�)DEEULFDWL�FRVWUXLWL�H�GHVWLQDWL�GDOO¶LPSUHVD�FRVWUXWWULFH�DOOD�YHQGLWD��EHQL�PHUFH� ���� 

,08�-�,PPRELOL�DG�XVR�SURGXWWLYR�FODVVLILFDWL�QHO�JUXSSR�FDWDVWDOH�'�-�,1&5(0(172�&2081( ���� 

/$�',&+,$5$=,21(�,08 
/D�GLFKLDUD]LRQH�,08��q�XQ�PRGXOR�PLQLVWHULDOH�FKH�GHYH�HVVHUH�SUHVHQWDWR�GDL�VRJJHWWL�SDVVLYL�VROR�QHL�FDVL� LQ�FXL� OH�
PRGLILFD]LRQL� VRJJHWWLYH� H� RJJHWWLYH� FKH� GDQQR� OXRJR� D� XQ� GLYHUVR� DPPRQWDUH� GHOO¶LPSRVWD� GRYXWD� DWWHQJRQR� D�
ULGX]LRQL� R� HVHQ]LRQL� G¶LPSRVWD�R�QRQ�VRQR�LPPHGLDWDPHQWH�IUXLELOL�GD�SDUWH�GHL�FRPXQL�DWWUDYHUVR�OD�FRQVXOWD]LRQH�
GHOOD�EDQFD�GDWL�FDWDVWDOH�R�GDO�PRGHOOR�XQLFR�LQIRUPDWLFR��08,��SUHGLVSRVWR�GDO�QRWDLR� 
/D� GLFKLDUD]LRQH� GHYH� HVVHUH� SUHVHQWDWD� R�� LQ� DOWHUQDWLYD�� WUDVPHVVD� LQ� YLD� WHOHPDWLFD� HQWUR� LO���� JLXJQR� GHOO
DQQR�
VXFFHVVLYR�D�TXHOOR� LQ�FXL� LO�SRVVHVVR�GHJOL� LPPRELOL�KD�DYXWR� LQL]LR�R�VRQR� LQWHUYHQXWH�YDULD]LRQL�ULOHYDQWL�DL� ILQL�GHOOD�
GHWHUPLQD]LRQH�GHOO
LPSRVWD� 
/H� GLFKLDUD]LRQL� KDQQR� HIIHWWR� DQFKH� SHU� JOL� DQQL� VXFFHVVLYL�� VHPSUH� FKH� QRQ� VL� YHULILFKLQR�PRGLILFD]LRQL� GHL� GDWL� HG�
HOHPHQWL�GLFKLDUDWL�FXL�FRQVHJXD�XQ�GLYHUVR�DPPRQWDUH�GHL�WULEXWL�GRYXWL� 
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1HO�FDVR�LQ�FXL� LO�&RPXQH�QRWLILFKL�XQ�SURYYHGLPHQWR�GL�DFFHUWDPHQWR�FKH�QRQ�VL�FRQGLYLGH��R�ULJHWWL�XQD�ULFKLHVWD�GL�
ULPERUVR�� LO� FRQWULEXHQWH� SXz� WXWHODUVL� SUHVHQWDQGR� XQ� ULFRUVR� DL� VHQVL� GHOO
DUW�� ��� H� VHJXHQWL� GHO� '�OJV� ���� GHO�
����������� 
 

,O�ULFRUVR�SURGXFH�DQFKH�JOL�HIIHWWL�GL�XQ�UHFODPR�H�SXz�FRQWHQHUH�XQD�SURSRVWD�GL�PHGLD]LRQH�FRQ�ULGHWHUPLQD]LRQH�
GHOO
DPPRQWDUH�SUHWHVR�GDO�&RPXQH��SHU�OH�FRQWURYHUVLH�GL�YDORUH�QRQ�VXSHULRUH�D�¼� �����������YDORUH�GHWHUPLQDWR��
SHU�RJQL�DQQR�ILVFDOH�FRQVLGHUDQGR�OD�VROD�LPSRVWD�VHQ]D�VDQ]LRQL�H�LQWHUHVVL�� 
 

$L�VHQVL�GHOO¶DUW����-ELV�GHO�'�OJV��������LO�ULFRUVR�GHYH�HVVHUH�QRWLILFDWR�HQWUR����JLRUQL�GDO�ULFHYLPHQWR�GHOO
DYYLVR��DO�
&RPXQH�GL� 6HODUJLXV�–� $UHD� �� -� 6HUYL]LR� (QWUDWH�–� 3LD]]D�&HOODULXP���–� ������ 6HODUJLXV� �&$��� LQ� XQR� GHL� VHJXHQWL�
PRGL� 
¨ FRQVHJQD�D�PDQR�DOO
8IILFLR�SURWRFROOR�GL�TXHVWR�(QWH�FKH�UHVWLWXLVFH�FRSLD�FRQ�OD�ULFHYXWD� 
¨ VSHGL]LRQH�D�PH]]R�SRVWD�GHO�VROR�RULJLQDOH�LQ�SOLFR�UDFFRPDQGDWR�VHQ]D�EXVWD�FRQ�DYYLVR�GL�ULFHYLPHQWR��DL�VHQVL�

GHOO¶DUW������F����H����H�GHOO¶DUW�����GHO�'�/JV��Q��������� 
¨ QRWLILFD�D�TXHVWR�(QWH�D�QRUPD�GHJOL�DUWW������H�VHJXHQWL�GHO�F�S�F� 
 

&RQ�OD�SUHVHQWD]LRQH�GHO�UHFODPR�PHGLD]LRQH� L� WHUPLQL�VRQR�VRVSHVL�SHU����JLRUQL�GXUDQWH� L�TXDOL�q�SRVVLELOH�WHQWDUH�
XQD� VROX]LRQH� VWUDJLXGL]LDOH� GHOOD� FRQWURYHUVLD�� 'HFRUVL� LQXWLOPHQWH� L� ��� JLRUQL� LO� FRQWULEXHQWH�� HQWUR� L� VXFFHVVLYL� ���
JLRUQL��SXz�FRVWLWXLUVL�LQ�JLXGL]LR�GHSRVLWDQGR�LO�ULFRUVR��GD�FXL�ULVXOWL�O
DYYHQXWD�QRWLILFD�DO�&RPXQH��SUHVVR�OD�VHJUHWHULD�
GHOOD�&RPPLVVLRQH�7ULEXWDULD�3URYLQFLDOH�GL�&DJOLDUL�-�9LD�&DUGXFFL�Q�����-�������&DJOLDUL��VHFRQGR�OH�PRGDOLWj�GL�FXL�
DOO¶DUW������FRPPD����GHO�'�OJV�Q����������� 
 

3HU�OH�FRQWURYHUVLH�GL�LPSRUWR� VXSHULRUH� D�¼������������YDORUH�GHWHUPLQDWR��SHU�RJQL�DQQR�ILVFDOH�FRQVLGHUDQGR�OD�
VROD� LPSRVWD�VHQ]D�VDQ]LRQL�H� LQWHUHVVL���q�DPPHVVR�GLUHWWDPHQWH�ULFRUVR�DOOD�&RPPLVVLRQH�7ULEXWDULD�3URYLQFLDOH�GL�
&DJOLDUL�-�9LD�&DUGXFFL�Q�����-�������&DJOLDUL��VHFRQGR�OH�PRGDOLWj�GL�FXL�DOO¶DUW������FRPPD����GHO�'�OJV�Q����������� 
 

$� YROWH� DOFXQL� SUREOHPL� SRVVRQR� HVVHUH� ULVROWL�� HYLWDQGR� OH� GLIILFROWj� H� OH� OXQJDJJLQL� GHO� FRQWHQ]LRVR� WULEXWDULR��
FKLHGHQGR� XQ� ULHVDPH� GHO� SURYYHGLPHQWR� DO� )XQ]LRQDULR� 5HVSRQVDELOH�� FKH� SXz� UHWWLILFDUH� R� DQQXOODUH� JOL� DWWL� ³LQ�
DXWRWXWHOD´�� QHO� FDVR� LQ� FXL� ULFRQRVFD� GL� DYHU� FRPPHVVR� HUURUL� R� GL� QRQ� DYHU� FRQVLGHUDWR� GDWL� JLj� FRPXQLFDWL� GDOOR�
VWHVVR�FRQWULEXHQWH� 

$�48$/(�*,8',&(�5,92/*(56, 

,O�&RPXQH�FRQWUROOD�L�YHUVDPHQWL�GHL�FRQWULEXHQWL��YHULILFDQGR�FKH�L�GDWL�XWLOL]]DWL�VLDQR�FRUUHWWL�ULVSHWWR�DOOH�LQIRUPD]LRQL�
GHOO¶$JHQ]LD�GHO�7HUULWRULR�H�GHOO¶DQDJUDIH�GHL�UHVLGHQWL� 
3HU�IDU�TXHVWR��DL�VHQVL�GHOOD�/HJJH�)LQDQ]LDULD�������KD�WHPSR�ILQR�DO����GLFHPEUH�GHO����DQQR�VXFFHVVLYR�D�TXHOOR�LQ�
FXL� LO� FRQWULEXHQWH� KD�RPHVVR�� VEDJOLDWR�R� WDUGDWR� LO� YHUVDPHQWR��QRWLILFDQGR�DSSRVLWR�SURYYHGLPHQWR� FRQ� LO� TXDOH� VL�
UHFXSHUD�O¶LPSRVWD�QRQ�YHUVDWD�H�VL�DSSOLFD�OD�VDQ]LRQH�GHO�����ROWUH�JOL�LQWHUHVVL�GL�PRUD� 

&26$�$&&$'(�$*/,�(9$625, 

&20(�&217$77$5(�/¶8)),&,2�,08 

¨ WUDPLWH�WHOHIRQR�DL�VHJXHQWL�UHFDSLWL� 
-���������������*LXOLDQD�&RFFR� 
-���������������&ULVWLQD�3LVX� 
-���������������5LWD�0DVFLD� 

¨ WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD�DOO¶LQGLUL]]R�SURWRFROOR#SHF�FRPXQH�VHODUJLXV�FD�LW 
¨ WUDPLWH�SRVWD�HOHWWURQLFD�DL�VHJXHQWL�LQGLUL]]L� 

7XWWD� OD� PRGXOLVWLFD� H� XOWHULRUL� LQIRUPD]LRQL� VRQR� GLVSRQLELOL� VXO� VLWR� LQWHUQHW� LVWLWX]LRQDOH� DOO¶LQGLUL]]R�
ZZZ�FRPXQH�VHODUJLXV�FD�LW��QHOO¶DSSRVLWD�VH]LRQH�³,08�����´ 

-�LPX#FRPXQH�VHODUJLXV�FD�LW� 
-�FULVWLQD�SLVX#FRPXQH�VHODUJLXV�FD�LW 
-�JLXOLDQD�FRFFR#FRPXQH�VHODUJLXV�FD�LW 
-�ULWD�PDVFLD#FRPXQH�VHODUJLXV�FD�LW 

,O� ULPERUVR� GHOOH� VRPPH� YHUVDWH� LQ� HFFHGHQ]D� R� QRQ� GRYXWH� SXz� HVVHUH� ULFKLHVWR� GDO� FRQWULEXHQWH� DOO¶XIILFLR� WULEXWL�
FRPXQDOH�� PD� q� QHFHVVDULR� IDUOR� HQWUR� LO� WHUPLQH� GL� �� DQQL� GDOOD� GDWD� GHO� YHUVDPHQWR� R� GDO� JLRUQR� LQ� FXL� q� VWDWR�
DFFHUWDWR�LO�GLULWWR�DOOD�UHVWLWX]LRQH��DOWULPHQWL�VL�SHUGH�LO�GLULWWR�SHU�SUHVFUL]LRQH� 
6H�OD�ULFKLHVWD�q�VWDWD�DFFROWD�� O¶XIILFLR�SURYYHGH�DG�HIIHWWXDUH�LO�ULPERUVR�HQWUR�����JLRUQL�GDOOD�GDWD�GL�SUHVHQWD]LRQH�
GHOO¶LVWDQ]D��1RQ�VL�KD�GLULWWR�DO�ULPERUVR�VH�OD�VRPPD�D�FUHGLWR�q�LQIHULRUH�D�¼������DQQXL� 

&20(�&+,('(5(�,/�5,0%2562 
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48$'52�1250$7,92 

5HJRODPHQWR�SHU�OD�GLVFLSOLQD�GHOOD�1XRYD�,08������DSSURYDWR�GDO�&RQVLJOLR�&RPXQDOH�FRQ�'HOLEHUD]LRQH�Q�����GHO�
���������� 

'HFUHWR�/HJJH�GHO����DJRVWR������Q������-�FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�/HJJH����2WWREUH�Q�������HVHQ]LRQH�GHO�
VDOGR�SHU�LO�VHWWRUH�WXULVPR�H�VSHWWDFROR� 

'HFUHWR�/HJJH�GHO����PDJJLR������Q�����-�'HFUHWR�5LODQFLR�-�FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�/HJJH����OXJOLR������Q��
����HVHQ]LRQH�GHOO¶DFFRQWR�SHU�LO�VHWWRUH�WXULVWLFR�H�ULGX]LRQH�SHU�SDJDPHQWR�FRQ�DGGHELWR�GLUHWWR�VXO�F�F�EDQFDULR� 

/HJJH����GLFHPEUH������Q������-�/HJJH�GL�%LODQFLR������-��LVWLWX]LRQH�GHOOD�1XRYD�,08� 

'HFUHWR�/HJJH�GHO����RWWREUH������Q������-��HVWHQVLRQH�GHO�UDYYHGLPHQWR�RSHURVR�OXQJR�DL�WULEXWL�ORFDOL� 

'HFUHWR�/HJJH�GHO����DSULOH������Q�����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�/HJJH����JLXJQR������Q�����-�'HFUHWR�
&UHVFLWD 

/HJJH����GLFHPEUH������Q������-�/HJJH�GL�%LODQFLR����� 

/HJJH����GLFHPEUH������Q������-�/HJJH�GL�6WDELOLWj����� 

/HJJH����GLFHPEUH������Q������-�/HJJH�GL�6WDELOLWj����� 

/HJJH����GLFHPEUH������Q������-�/HJJH�GL�6WDELOLWj����� 

'HFUHWR�/HJLVODWLYR����6HWWHPEUH������Q��������PRGLILFKH�GHO�VLVWHPD�VDQ]LRQDWRULR� 

'HFUHWR�/HJLVODWLYR����6HWWHPEUH������Q��������UHYLVLRQH�GHOOD�GLVFLSOLQD�GHJOL�LQWHUSHOOL�H�GHO�FRQWHQ]LRVR�WULEXWDULR� 

/HJJH����GLFHPEUH������Q������-�/HJJH�GL�6WDELOLWj����� 

'HFUHWR�/HJJH�GHO���PDU]R������Q�����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�/HJJH���PDJJLR������Q�������GLVSRVL]LRQL�LQ�
PDWHULD�GL�ILQDQ]D�ORFDOH� 

/HJJH����GLFHPEUH������Q�������OHJJH�GL�VWDELOLWj������ 

'HFUHWR�/HJLVODWLYR����'LFHPEUH������Q�������DUWW���-�-�-�-�-��-��-��-��-����,&,� 

'HFUHWR�/HJLVODWLYR����'LFHPEUH������Q�������FRQWHQ]LRVR�WULEXWDULR� 

/HJJH���$JRVWR������Q�������SURFHGLPHQWR�DPPLQLVWUDWLYR�H�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL� 

'HFUHWL�/HJLVODWLYL����'LFHPEUH������QQ���������������VDQ]LRQL�DPPLQLVWUDWLYH�WULEXWDULH� 

'HFUHWR�/HJLVODWLYR����'LFHPEUH������Q������DUW������SRWHVWj�UHJRODPHQWDUH�GHL�&RPXQL� 

/HJJH���'LFHPEUH������Q�������GHILQL]LRQH�GL�DUHD�HGLILFDELOH� 

/HJJH����'LFHPEUH������Q�������ILQDQ]LDULD������ 

'HFUHWR�/HJJH�Q������GHO����RWWREUH������-'HFUHWR�5LVWRUL���HVHQ]LRQH�GHO�VDOGR�SHU�OH�DWWLYLWj�VRVSHVH�OLPLWDWH�GDO�
'3&0�GHO����RWWREUH������ 

'HFUHWR�/HJJH�GHO����PDJJLR������Q�����-�'HFUHWR�6RVWHJQL�ELV�-�FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�/HJJH����OXJOLR�
�����Q�������HVHQ]LRQH�,08������SHU�JOL�VIUDWWL�SHU�PRURVLWj�VRVSHVL� 

/HJJH����GLFHPEUH������Q������-�/HJJH�GL�%LODQFLR����� 

'HFUHWR�/HJJH�GHO����PDU]R������Q�����-�'HFUHWR�6RVWHJQL�-�FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�/HJJH����PDJJLR������
Q������HVHQ]LRQH�GHOO¶DFFRQWR�SHU�LPPRELOL�SRVVHGXWL�GDL�VRJJHWWL�SDVVLYL�EHQHILFLDUL�GHO�FRQWULEXWR�D�IRQGR�SHUGXWR� 


