
'RFXPHQWRLQIRUPDWLFRUHGDWWRWUDPLWHXWLOL]]RGHOVLVWHPDLQIRUPDWLYRDXWRPDWL]]DWRLQXVRSUHVVRLO/LEHUR&RQVRU]LR
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3DJ� GL

'RFXPHQWRLQIRUPDWLFRUHGDWWRWUDPLWHXWLOL]]RGHOVLVWHPDLQIRUPDWLYRDXWRPDWL]]DWRLQXVRSUHVVRLO/LEHUR&RQVRU]LR
&RPXQDOHGL7UDSDQL�FRQIRUPHDOOHUHJROHWHFQLFKHGLFXLDO'SFP�����������



3DJ� GL

LOSURJHWWRGHL³ �SHUXQ��
LPSRUWRFRPSOHVVLYRGL¼�������������qVWDWR LQVHULWRDOQ���G¶RUGLQHGHOGRFXPHQWRUHODWLYRDJOL
LQWHUYHQWLSULRULWDULGLFXLDO³ J́LXVWD'HOLEHUD]LRQHGL*LXQWD
5HJLRQDOHQ���GHO����������ILQDQ]LDWRFRQ

LOSURJHWWRHVHFXWLYRqVWDWRUHGDWWRGDOOcI8IILFLR6SHFLDOHGL3URJHWWD]LRQHJLXVWDFRQYHQ]LRQHVRWWRVFULWWD��
LO��������FRQTXHVWR/LEHUR&RQVRU]LR&RPXQDOHGL7UDSDQL�
OcILQFDULFRGL583ULVXOWDYDJLjDIILGDWRFRQ'�'�Q����GHO����������DO)XQ]LRQDULR7HFQLFRGHOOD��

VWD]LRQHDSSDOWDQWH�/&&GL7UDSDQL�LQJ�3DWUL]LD0XUDQD�DOODTXDOHJLXVWD'�'�Q����GHO���������OHq
VWDWRULQQRYDWR�DOODOXFHGHOODYLJHQWHQRUPDWLYD�
FRQ'�'�Q����GHO���������qVWDWRDSSURYDWRLOSURJHWWRHVHFXWLYR�UHGDWWRGDLWHFQLFLGHOO¶863VRSUD��

LQGLFDWL�GHOO¶LPSRUWRFRPSOHVVLYRGL¼ �GLFXL
SHUODYRULDEDVHG¶DVWD�¼ SHUFRVWLGHOODVLFXUH]]DQRQVRJJHWWLDULEDVVRHG¼ SHU
VRPPHDGLVSRVL]LRQHGHOO¶$PPLQLVWUD]LRQH�
FRQ'�'�*�1�����GHO����������GHOO¶$VVHVVRUDWRGHOOH,QIUDVWUXWWXUHHGHOOD0RELOLWjGHOOD5HJLRQH
6LFLOLDQD&RG�&DURQWHQU������qVWDWDDFFHUWDWDVXOFDSLWRORGLHQWUDWD����

GHO
%LODQFLRGHOOD5HJLRQH�FRGLFHILQDQ]LDULR(����������������O
HQWUDWDGL¼����VXOO
HVHUFL]LRILQDQ]LDULR
����GL¼������������VXOO
HVHUFL]LRILQDQ]LDULR����HGL¼������������VXOO¶HVHUFL]LRILQDQ]LDULR����SHU
FRPSOHVVLYL¼�������������

ODQRWDSURW������GHO����������FRQODTXDOHLO583�LQULIHULPHQWRDOVXSHULRUHGHFUHWR�KD
UDSSUHVHQWDWRFKH�VHSSXUHQRQDPPHVVHDILQDQ]LDPHQWR�OHVRPPHSUHYLVWHQHOTXDGURHFRQRPLFR
DSSURYDWRFRQOD'�'�Q���������GHEEDQRWURYDUHFRSHUWXUDFRQRQHULDFDULFRGHOELODQFLRGLTXHVWR(QWH
SHULVHJXHQWLLPSRUWLHILQDOLWjWUDFXLODVRPPDGL¼��������TXDOL³VSHVHGLSXEEOLFLWjEDQGRGLJDUDH
GHOO¶HVLWRGLJDUD́ GHYHHVVHUHPDQWHQXWDLQTXDQWRQHFHVVDULDSHUO¶HIIHWWLYRDYYLRGHOODSURFHGXUDGL
LQGLYLGXD]LRQHGHOO¶DJJLXGLFDWDULR�IHUPRUHVWDQGRO¶RQHUHGLUHFXSHURGHOODVSHVDSURSULRLQFDSRD
TXHVW¶XOWLPRVRJJHWWR�TXDQGRLQGLYLGXDWR�

'RFXPHQWRLQIRUPDWLFRUHGDWWRWUDPLWHXWLOL]]RGHOVLVWHPDLQIRUPDWLYRDXWRPDWL]]DWRLQXVRSUHVVRLO/LEHUR&RQVRU]LR
&RPXQDOHGL7UDSDQL�FRQIRUPHDOOHUHJROHWHFQLFKHGLFXLDO'SFP�����������



3DJ� GL

FKHLQVHJXLWRDOODPRGLILFDGLFXLVRSUD�FRQQHVVDDOODULGX]LRQHGHOODVSHVDDPPHVVDDO
ILQDQ]LDPHQWRFRPHDSSURYDWDGDO'�'�*�����������HDTXDQWRSURSRVWRGDO583FRQODVXSHULRUHQRWD
SURW�Q������GHO�����������FRQ'HWHUPLQD]LRQH'LULJHQ]LDOHQ����GHOO¶����������qVWDWR�WUDO¶DOWUR�
GLVSRVWRGL�

GHOGHFUHWRGLDFFHUWDPHQWRLQHQWUDWDHPHVVRGDOOD5HJLRQH6LFLOLDQD�'�'�*Q�����GHO79/99999����฀9��

�����������
ODVFLDQGRLQYDULDWRO¶LPSRUWRGHOSURJHWWRLQ¼�������������79/99999����฀9��

VHFRQGRTXDQWRUDSSUHVHQWDWRGDO583LQPHULWRDOQXRYRSURJUDPPDGLVSHVDLQFRQVHJXHQ]DGHO'�'�*�
1�����GHO�����������

DFRQWUDUUHWUDPLWHSURFHGXUDDSHUWDDLVHQVLGHOO¶DUW���GHO'�/JV�Q��������HVV�PP�LL��7/����฀��
FRQLOFULWHULRGLDJJLXGLFD]LRQHGHOPLQRUSUH]]RGLFXLDOO¶DUW���FRPPD��ELVGHOO¶DQ]LGHWWRGHFUHWR�
DYYDOHQGRVLGHOO¶DUW�����FRPPD��GHO'�/JV��������FRVuFRPHPRGLILFDWRGDOO
DUW���FRPPD��GHOOD
OHJJHQ���GHO�����FKHFRQVHQWHGLHVDPLQDUHOHRIIHUWHSULPDGHOODYHULILFDGHOO¶LGRQHLWjGHJOLRIIHUHQWL
HFKHDLVHQVLGHOO
DUW���FRPPD��GHO'�/�Q���GHO�����������FRQYHUWLWRFRQPRGLILFD]LRQLLQOHJJHQ�
���GHO�����ILQRDO��GLFHPEUH�����qDSSOLFDELOHDQFKHQHLVHWWRULRUGLQDUL�

'RFXPHQWRLQIRUPDWLFRUHGDWWRWUDPLWHXWLOL]]RGHOVLVWHPDLQIRUPDWLYRDXWRPDWL]]DWRLQXVRSUHVVRLO/LEHUR&RQVRU]LR
&RPXQDOHGL7UDSDQL�FRQIRUPHDOOHUHJROHWHFQLFKHGLFXLDO'SFP�����������



VHFRQGROHPRGDOLWjSUHYLVWHGDOO¶DUW���ELVGHO'�$�Q����*DEGHO���������GHOO¶$VVHVVRUDWR7/����฀��
5HJLRQDOHSHUOH,QIUDVWUXWWXUHHSHUOD0RELOLWjFRPHVRVWLWXLWRGDOO¶DUW��GHOVXFFHVVLYR'�$�Q����*DE
GHO�����������

ORVYROJLPHQWRGHOODSURFHGXUDGLJDUDGLFXLDLVXSHULRULSXQWL�����H��DOO¶85(*$�DLVHQVL7/����฀��
GHOO¶DUW��FRPPD�GHOODOHJJHUHJLRQDOH��JHQQDLR�����Q��SHUFRQVHQWLUHLOSL�FHOHUHDIILGDPHQWR
GHLODYRUL�LQTXDQWRO¶LQWHUYHQWRLQRJJHWWRULVXOWDHVVHUHRJJHWWRGLILQDQ]LDPHQWRGDSDUWHGHOSUHGHWWR
$VVHVVRUDWR5HJLRQDOH�

ODVRPPDGL¼���������HXURTXDWWURPLOD�����QHFHVVDULDDVRVWHQHUHOHVSHVHGLSXEEOLFLWj7/����฀��
GHOODJDUDLQDUJRPHQWR�DO&DSLWROR���±³6SHVHSHUSXEEOLFD]LRQHEDQGLGLJDUD́�

D�FRQ'HWHUPLQD]LRQH'LULJHQ]LDOHGHOOR6WDII*DUHH&RQWUDWWLQ��GHO�����������SUHVRDWWRGHOODQRWD
GHOO¶85(*$SURW�Q������GHO����������QRQFKpGHOODQRWDSURW�Q����GHO����������FRQFXLLO583KD
FRPXQLFDWRGLQRQDYHUHULVFRQWUDWRLQFRQJUXLWjQHOO¶RIIHUWDSURGRWWDGDOO
2�(�&21625=,267$%,/(
9(17,0$**,262&,(7$¶&216257,/($5�/�qVWDWDDSSURYDWDODSURSRVWDGLDJJLXGLFD]LRQHDLVHQVL
GHOO¶DUW���FRPPD�GHO'�/J��������HVV�PP�LL�LQIDYRUHGHOORVWHVVR�
E�FRQ'HWHUPLQD]LRQH'LULJHQ]LDOHGHOOR6WDII*DUHH&RQWUDWWLQ���GHO�����������SUHVRDWWRGHOODQRWD
GHOO¶85(*$GL7UDSDQL�DVVXQWDDOSURWRFROORG¶HQWUDWDGHOO¶(QWHDOQ�����GHO�����������FRQVHJXHQWH
DOODVHQWHQ]DQ���GHOOD&RUWH&RVWLWX]LRQDOHGHOO¶�����������FRQODTXDOHqVWDWDGLFKLDUDWD
O¶LQFRVWLWX]LRQDOLWjGHOO¶DUW��FRPPL�H��GHOOD/�5���������VLqSURFHGXWRDOODUHYRFDGHOOD
'HWHUPLQD]LRQH'LULJHQ]LDOHQ��GHO����������GLDSSURYD]LRQHGHOODSURSRVWDGLDJJLXGLFD]LRQHLQIDYRUH
GHOVXGGHWWR2�(��
F�FRQQRWDSURW�Q�����GHOOcI����������LO583KDWUDVPHVVRDOOR6WDII*DUHLOYHUEDOHGLJDUDQ��GHOOD
VHGXWDGHO����������GHOOcI85(*$ VH]�GL7UDSDQL�QHOODTXDOHqVWDWDIRUPXODWDODSURSRVWDGL
DJJLXGLFD]LRQHQHLFRQIURQWLGHOOcIR�H�0$5785$1$&26758=,21,65/FRUUHQWHLQ)DYDUD�$*��
ULVXOWDWRSULPRLQJUDGXDWRULDFRQLOULEDVVRGHO������� VXOSUH]]RDEDVHGLJDUDDVHJXLWRGHOOD
ULQQRYD]LRQHGHOFDOFRORGHOODVRJOLDGLDQRPDOLDDLVHQVLGHOOcIDUW����FRPPD��GHO'�/JV��������H
VV�PP�LL��
G�FRQGHWHUPLQD]LRQHGLULJHQ]LDOHQ���GHO���������GHOOR6WDII*DUHH&RQWUDWWLqVWDWR�SHUWDQWR�GLVSRVWR
GL ODSURSRVWDGLDJJLXGLFD]LRQHSHUO¶DSSDOWRUHODWLYRDL³/DYRULGLULSULVWLQRGHOOHFRQGL]LRQLGL
VLFXUH]]DGHOODVWUDGDSURYLQFLDOHH[$6,�&83�+��+������������&,*��������(��́ �LQFRQVHJXHQ]D
GHOYHUEDOHGLJDUDQ��GHO����������HGHOODQRWDSURW�Q�����GHOO¶����������GHO583H DL
VHQVLGHOO¶DUW����FRPPD�GHO'�/JV��������O¶DJJLXGLFD]LRQHSHUO¶DSSDOWRUHODWLYR DL³/DYRULGL
ULSULVWLQRGHOOHFRQGL]LRQLGLVLFXUH]]DGHOODVWUDGDSURYLQFLDOHH[$6,�&83�+��+�����������±
&,*��������(��́�LQIDYRUHGHOO
2�(�0$5785$1$&26758=,21,65/FRUUHQWHLQ)DYDUD�$*��
ULVXOWDWRSULPRLQJUDGXDWRULDFRQLOULEDVVRGHO������� VXOSUH]]RDEDVHGLJDUDDVHJXLWRGHOOD
ULQQRYD]LRQHGHOFDOFRORGHOODVRJOLDGLDQRPDOLDDLVHQVLGHOO¶DUW����FRPPD��GHO'�/JV��������H
VV�PP�LL��VHJXLWRGDOO¶R�H�3$1*($&21625=,267$%,/(6&$5/FRUUHQWHLQ3HVFDUD�3(�FRQLO
ULEDVVRGHO��������

FKHFRQ'�'�*�1�����GHO����������GHOO¶$VVHVVRUDWRGHOOH,QIUDVWUXWWXUHHGHOOD0RELOLWj
GHOOD5HJLRQH6LFLOLDQD&RG�&DURQWHQU�������DPRGLILFDGHOSUHFHGHQWHQ�����GHO�����������qVWDWD
DFFHUWDWDVXOFDSLWRORGLHQWUDWD����³$VVHJQD]LRQLGHOOR6WDWRSHULOUDIIRU]DPHQWRGHOOHFRQQHVVLRQLFRQOD
UHWHJOREDOHGHOOHDUHHLQWHUQH±�3URJUDPPD2SHUDWLYR&RPSOHPHQWDUH±32&����������́ GHO%LODQFLR
GHOOD5HJLRQH�FRGLFHILQDQ]LDULR(����������������O
HQWUDWDGL¼����������VXOO
HVHUFL]LRILQDQ]LDULR����H
GL¼������������VXOO¶HVHUFL]LRILQDQ]LDULR����HG ¼����������VXOO
HVHUFL]LRILQDQ]LDULR����SHU
FRPSOHVVLYL¼�������������

LOVXFFHVVLYR'�'�*�1�����GHO����������GHOO¶$VVHVVRUDWRGHOOH,QIUDVWUXWWXUHHGHOOD0RELOLWj
GHOOD5HJLRQH6LFLOLDQDFRQLOTXDOHSHUODUHDOL]]D]LRQHGHL³

&́RG�&DURQWHQU�������
�� qVWDWRILQDQ]LDWRLOSURJHWWRHVHFXWLYR³

&́RG�&DURQWHQU������&83 �LQIDYRUHGHO/LEHUR&RQVRU]LR
&RPXQDOHGL7UDSDQL&RGLFH)LQDQ]LDULR�8���������������SHUXQLPSRUWRFRPSOHVVLYRGL¼�������������
JLXVWDTXDGURWHFQLFRHFRQRPLFRGLVHJXLWRULSRUWDWR�DYDOHUHVXO



�

7/����฀��
,PSUHYLVWL ¼ ���������
,9$VXLODYRUL��� ¼����������
,QFHQWLYRIXQ]LRQL7HFQLFKH�DUW����'�/JV��������� ¼ ���������

2QHULFRQIHULPHQWRDGLVFDULFD ¼ ���������
&RQWULEXWR$1$& ¼ ������
$FFHUWDPHQWLGLODERUDWRULRHYHULILFKHWHFQLFKH,9$ ¼ ��������
(VDPLGLODERUDWRULRLQFRUVRG¶RSHUD�FRPSUHVR,9$� ¼ ��������
5LPERUVLVSHVHSHU8IILFLRGL'�/��FRPSUHVR,9$� ¼ ���������
6SHVHSHULOYHULILFDWRUHHVWHUQR�FRPSUHVR,9$� ¼ ��������
5LPERUVRVSHVHGLDOORJJLRWHPSRUDQHRSHU
DOORQWDQDPHQWRYRORQWDULRGHLUHVLGHQWLLQIUD]LRQH³6SHURQH́ ¼ ��������

��qVWDWDLPSHJQDWDVXOFDSLWRORGLVSHVDGHO%LODQFLRGHOOD5HJLRQH6LFLOLDQD������³

ODVRPPDFRPSOHVVLYDGL¼������������GDLPSXWDUHSHU¼����������
VXOO
HVHUFL]LRILQDQ]LDULR�����¼������������VXOO
HVHUFL]LRILQDQ]QLDULR����HG¼����������VXOO
HVHUFL]LR
ILQDQ]LDULR����

ODQRWDSURW�Q������GHO����������FRQODTXDOHLO583�QHOULVFRQWUDUHO¶HVLWRGHOODYHULILFDGHL
UHTXLVLWLHLQVHJXLWRDOO
DGR]LRQHGHOVXSHULRUH'�'�*�1�����GHO����������KDFRPXQLFDWRDOOR6WDII*DUH
H&RQWUDWWLGL SRWHUHSURFHGHUHDOO¶HIILFDFLDGHOO¶DJJLXGLFD]LRQH�LQIDYRUHGHOO¶2�(�0$5785$1$
&26758=,21,6�5�/�FRUUHQWHLQ)DYDUD�$*��DLVHQVLGHOO¶DUW���FRPPD�GHO'�/JV���������H
VV�PP�LL��

OD'HWHUPLQD'LULJHQ]LDOHQ��GHO���������GHOOR6WDII*DUHH&RQWUDWWL�WUDVPHVVDFRQQRWDSURW�Q�
����GHO����������FRQODTXDOHqVWDWR�WUDO¶DOWUR�GLVSRVWRGL�

DLVHQVLGHOO¶DUW���FRPPD�GHO'�/JV�������HVV�PP�LL��O¶HIILFDFLDGHOO¶DJJLXGLFD]LRQH
GLVSRVWDFRQ'HWHUPLQD]LRQH'LULJHQ]LDOHGHOOR6WDII*DUHH&RQWUDWWLQ���GHO����������LQIDYRUH
GHOO¶2�(�0$5785$1$&26758=,21,6�5�/�FRUUHQWHLQ)DYDUD�$*�FRQLOULEDVVRSHUFHQWXDOHGHO
�������VXOSUH]]RSRVWRDEDVHGLJDUDGL¼�������������

ODQRWDSURW�Q����� GHO���������FRQODTXDOH qVWDWRFRPXQLFDWRDOO¶2�(�DJJLXGLFDWDULR
0$5785$1$&26758=,21,6�5�/�FRUUHQWHLQ)DYDUD�$*��FKHFRQGHWHUPLQD]LRQHGLULJHQ]LDOHQ��
GHO���������GHOOR6WDII*DUHH&RQWUDWWLqVWDWDGLFKLDUDWD�LQVXRIDYRUH�DLVHQVLGHOO¶DUW���FRPPD�GHO
'�/JV��������HVV�PP�LL��O¶HIILFDFLDGHOO¶DJJLXGLFD]LRQH�JLjGLVSRVWDFRQ'HWHUPLQD]LRQH'LULJHQ]LDOHQ�
��GHO����������LQTXDQWRULVXOWDWRSULPRLQJUDGXDWRULD�RIIUHQGRLOULEDVVRGHO�������VXOSUH]]RSRVWRD
EDVHGLJDUDGL¼������������DOQHWWRGHJOLRQHULGLVLFXUH]]DGL¼���������SHUXQLPSRUWRFRQWUDWWXDOHGL¼
�������������

�FKHDOILQHGLSURYYHGHUHDOO¶LQVHU]LRQHGHOO¶DYYLVRGHOOHULVXOWDQ]HGLJDUDGHOSURJHWWRLQ
RJJHWWR�WUDPLWHXWLOL]]RGHOODVWDPSDTXRWLGLDQDPDJJLRUPHQWHGLIIXVDQHOO
DUHDLQWHUHVVDWD�FRPHSUHYLVWR



DOO¶DUW���FRPPD�GHO'�/JV��������HVV�PP�LL��LO583�,QJ�3DWUL]LD0XUDQD�KDULFKLHVWR�LQGDWD
�����������LUHODWLYLSUHYHQWLYLGLVSHVDDOOHVRFLHWjGLVHJXLWRHOHQFDWH�

63(('65/±FRQQRWDSURW�Q�������
(',6(59,&(6�5�/�±FRQQRWDSURW�Q�������
$�0$1=21,	&�6�3�$�FRQQRWDSURW�Q�������
'6(38%%/,&,7$cI±FRQQRWDSURW�Q�������

FKHLO583,QJ�3DWUL]LD0XUDQD�DOODOXFHGHLSUHYHQWLYLSHUYHQXWL�VHFRQGRTXDQWRULOHYDWRQHO
YHUEDOHGLLQGDJLQHGLPHUFDWR�SXEEOLFDWRDOO¶DOERSUHWRULR�JLXVWDQRWDSURW�Q�����GHO��������HVXOVLWR
LVWLWX]LRQDOH�KDLQGLYLGXDWR�TXDOHPLJOLRUHRIIHUHQWH�LO*UXSSR(GLWRULDOH³(GLVHUYLFHV�U�O�́FKHKD�DSSXQWR�
SURSRVWRGLHVHJXLUHLOVHUYL]LRULFKLHVWR�SHUO¶LPSRUWRGL¼�������,9$�VXL TXRWLGLDQL,O*LRUQDOH
�1D]LRQDOH�HLO4XRWLGLDQRGL6LFLOLD�ORFDOH�H�FRQQRWDSURW�Q�����GHO����������VWDQWHO¶XUJHQ]DGL
SURFHGHUHDOODSXEEOLFD]LRQHGHOO¶DYYLVR�KDFRPXQLFDWRDOOD6RFLHWj³(GLVHUYLFHV�U�O�́O¶DIILGDPHQWRGHO
VHUYL]LR�

SHUWDQWR�
FKHVLUHQGHQHFHVVDULRSURFHGHUHDOO¶DIILGDPHQWRGHOVHUYL]LRGLSXEEOLFD]LRQHGHOOHULVXOWDQ]HGLJDUDD�

SHUL�/DYRULGLULSULVWLQRGHOOHFRQGL]LRQLGLVLFXUH]]DGHOODVWUDGDSURYLQFLDOHH[$6,��&83
+��+������������&,*�������(��́�DOOD6RFLHWj(GLVHUYLFHV�U�O�FRQVHGHLQ&DWDQLD±9LD3ULQFLSH
1LFROD���±3�,9$�����������SHUO¶LPSRUWRFRPSOHVVLYRGL¼�������GLFXL¼�����SHU,9$�

FKHODVXGGHWWDVRPPDWURYDFRSHUWXUDDOFDS����JLXVWDLPSHJQRDVVXQWRFRQODGHWHUPLQD]LRQHE�
GLULJHQ]LDOHQ����GHOO¶�����������

��GHO'HFUHWRQ����GHO����������FRQLOTXDOHLO&RPPLVVDULR6WUDRUGLQDULR�DVVXQWLLSRWHULGHO
3UHVLGHQWH�KDDSSURYDWRLO3LDQR'HWWDJOLDWRGHJOLRELHWWLYLHGHOOD3HUIRUPDQFH����������
��GHOODGHOLEHUD]LRQHGHO&RPPLVVDULR6WUDRUGLQDULRQ��GHO���������FRQLOTXDOH VWDWRDSSURYDWROR
VFKHPDGHO'RFXPHQWR8QLFRGL3URJUDPPD]LRQH�'�8�3������������
��GHOOD'HOLEHUD]LRQHGHO&RPPLVVDULR6WUDRUGLQDULR�DGRWWDWDFRQLSRWHULGHO&RQVLJOLRGHO/LEHUR
&RQVRU]LR&RPXQDOH�Q���GHO�����������GLDSSURYD]LRQHGHO%LODQFLRGL3UHYLVLRQH����������
��GHO'HFUHWRGHO&RPPLVVDULR6WUDRUGLQDULR�DGRWWDWRFRQLSRWHULGHO3UHVLGHQWHGHO/LEHUR&RQVRU]LR
&RPXQDOH�Q���GHO����������HVV�PP�LL�GLDSSURYD]LRQHGHO3(*)LQDQ]LDULRSHULOWULHQQLR����������

FKHDLILQLGHOO¶HVHUFL]LRGHOFRQWUROORSUHYHQWLYRGLUHJRODULWjDPPLQLVWUDWLYRHFRQWDELOHLOSUHVHQWH
SURYYHGLPHQWRFRPSRUWDULIOHVVL VXOODVLWXD]LRQHHFRQRPLFR�ILQDQ]LDULDGHOO
(QWHHGHWHUPLQDXQD
VSHVDFRPSOHVVLYDGL
FKH�DLVHQVLGHOO¶DUW�����FRPPD�ELVGHOYLJHQWH78(/�WUDWWDVLGL
GHOULVSHWWRGHJOLDGHPSLPHQWLULVSHWWRDOODUHJRODULWjFRQWULEXWLYD�JLXVWD'85&SURWRFROOR,1$,/

Q���������LQGDWD����������FRQVFDGHQ]DLQGDWD�����������DOOHJDWRDOSUHVHQWHSURYYHGLPHQWR�
FKHODVXSHULRUHVSHVDWURYDFRSHUWXUDDOFDS����³6SHVHSHUSXEEOLFD]LRQHEDQGLGLJDUD́JLXVWDLPSHJQR

Q�����GHO�����DVVXQWRFRQGHWHUPLQD]LRQHGLULJHQ]LDOHQ����GHOO¶�����������UHLPSXWDWRDOQ����GHO
�����
�GHOULVSHWWRGHOOHSUHVFUL]LRQLGLFXLDO3�7�3�&�7�DGRWWDWRGDO&RPPLVVDULR6WUDRUGLQDULRFRQ'HFUHWRQ�

��GH����������HLQSDUWLFRODUHGHOSXQWR����cJ0HFFDQLVPL�FRPXQLDWXWWLJOLXIILFL�GLIRUPD]LRQH�
DWWXD]LRQHHFRQWUROORGHOOHGHFLVLRQLLGRQHLDSUHYHQLUHLOULVFKLRGLFRUUX]LRQHcKFRQHYLGHQ]DDQFKH�

D�DOULVSHWWRGHOOcILWHUSURFHGXUDOHHGLQSDUWLFRODUHGHOULVSHWWRGHLWHPSLGHOSURFHGLPHQWRDLVHQVLGL
OHJJH�
E�DOULVSHWWRQHLSURFHGLPHQWLGHOOcIRUGLQHFURQRORJLFRGHOODGDWDGLSURWRFROORGHOOcILVWDQ]DDG
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