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$UW������ $0%,72�',�$33/,&$=,21(,O� SUHVHQWH� 5HJRODPHQWR� q� UHGDWWR� DL� VHQVL� GHOO
DUW�� �� FRPPD� �� GHOOD� /HJJH� TXDGUR� VXOOD�SURWH]LRQH�GDOOH�HVSRVL]LRQL�D�FDPSL�HOHWWULFL��PDJQHWLFL�HG�HOHWWURPDJQHWLFL�����GHO�����������H�GHOO
DUW���SXQWR���OHWWHUD�F��GHOOD�1XRYD�GLVFLSOLQD�UHJLRQDOH�VXOOD�SURWH]LRQH�GDOOH�HVSRVL]LRQL�D�FDPSL� HOHWWULFL�� PDJQHWLFL� HG� HOHWWURPDJQHWLFL� 5HJLRQDOH� Q���� GHO� ���������� DO� ILQH� GL�GLVFLSOLQDUH� OH� SURFHGXUH� SHU� O
LQVWDOOD]LRQH�� OD� PRGLILFD� H� OD� JHVWLRQH� GL� WXWWL� JOL� LPSLDQWL�UDGLRHOHWWULFL��VHJXLWR�GHQRPLQDWL��LPSLDQWL��/
DPELWR� GL� DSSOLFD]LRQH� q� TXHOOR� SUHYLVWR� GDOO
DUW��� GHOOD� 'LUHWWLYD� WHFQLFD� LQ� PDWHULD� GL�ORFDOL]]D]LRQH�GHJOL�LPSLDQWL�UDGLRHOHWWULFL��VSHVH�SHU�DWWLYLWj�LVWUXWWRULH�H�GL�FRQWUROOR��UHGD]LRQH�GHO�UHJRODPHQWR�FRPXQDOH��SURJUDPPL�ORFDOL]]DWLYL��SURFHGXUH�SHU�LO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�H�GHO�SDUHUH�WHFQLFR��GL�VHJXLWR�GHQRPLQDWD�
'LUHWWLYD�7HFQLFD�5HJLRQDOH
��DSSURYDWD�FRQ�'�*�5��Q��������GHO�����������6L�DVVXPRQR�OH�GHILQL]LRQL�GL�FXL�DOO
DUW���GHOOD�/�5��������
$UW������ ),1$/,7¬�(�2%,(77,9,�'(/�5(*2/$0(172,O� SUHVHQWH� UHJRODPHQWR� KD� OR� VFRSR� GL� DVVLFXUDUH� LO� FRUUHWWR� LQVHGLDPHQWR� XUEDQLVWLFR� H�WHUULWRULDOH� GHJOL� LPSLDQWL� H� GL� PLQLPL]]DUH� O
HVSRVL]LRQH� GHOOD� SRSROD]LRQH� DL� FDPSL�HOHWWURPDJQHWLFL�� DWWHQHQGRVL� DL� SULQFLSL� GL�� WXWHOD� GHOOD� VDOXWH� SXEEOLFD�� FRPSDWLELOLWj�DPELHQWDOH�� WXWHOD� GHOO
DPELHQWH� H� GHO� SDHVDJJLR�� LQIRUPD]LRQH� H� GLIIXVLRQH� GHL� GDWL� D� WXWWL� L�VRJJHWWL�LQWHUHVVDWL�$�WDO�ILQH��VL�SRQH�L�VHJXHQWL�RELHWWLYL�D� LPSOHPHQWD]LRQH� HG� DJJLRUQDPHQWR� D� FXUD� GHO� 6HUYL]LR� $PELHQWH� FRPXQDOH� GL� XQ�FDWDVWR� GHOOH� VRUJHQWL� ILVVH� GL� FDPSR� HOHWWURPDJQHWLFR�� LQ� VWUHWWR� FRQWDWWR� FRQ O
�$�5�3�$���FRPSOHWR�GHL�YDORUL�GL�FDPSR�HOHWWURPDJQHWLFR�ULOHYDWL�VXO�WHUULWRULR��DQFKH�DO�ILQH�GL�FRQRVFHUH�OD�VLWXD]LRQH�JHQHUDOH�UHODWLYD�DO�OLYHOOR�G
HVSRVL]LRQH�GHOOD�SRSROD]LRQH�SHU�OD�YDOXWD]LRQH�GHOO
DXWRUL]]D]LRQH�DOO
LQVWDOOD]LRQH�GL�QXRYL�LPSLDQWL�E� VXGGLYLVLRQH� GHO� WHUULWRULR� FRPXQDOH� VHFRQGR� L� FULWHUL� GL� FXL� DOO¶DUW����� DO� ILQH�GHOO¶LGHQWLILFD]LRQH� GHOOH� DUHH� GL� ORFDOL]]D]LRQH� WHFQLFDPHQWH� LGRQHH�� H� ULVSRQGHQWL� DO�PLJOLRU� FRPSURPHVVR� SRVVLELOH� IUD� L� FULWHUL� GL�� XWLOLWj� DOOH� WUDVPLVVLRQL��PLQLPL]]D]LRQH�GHOO
HVSRVL]LRQH�GHOOD�SRSROD]LRQH��EDVVR�LPSDWWR�SDHVDJJLVWLFR�F� DUPRQL]]D]LRQH� H� FRRUGLQDPHQWR� FRQ� LO� 3LDQR� 5HJRODWRUH� *HQHUDOH� &RPXQDOH� GHOOD�LGHQWLILFD]LRQH�GHOOH�DUHH�WHFQLFDPHQWH�LGRQHH�G� GHILQL]LRQH�D�OLYHOOR�GL�GHWWDJOLR�FRPXQDOH�GHOOH�SURFHGXUH�DPPLQLVWUDWLYH�SHU�OD�ULFKLHVWD�HG� LO� ULODVFLR� GHOO
DXWRUL]]D]LRQH� DOO
LQVWDOOD]LRQH� HG� DOOD�PRGLILFD� GHJOL� LPSLDQWL� H� GHOOH�PRGDOLWj�DXWRUL]]DWLYH�H� RUJDQL]]D]LRQH�GL�PRGDOLWj�GL�LQIRUPD]LRQH�H�FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D�

$UW������ &$7$672�'(*/,�,03,$17,,O�6HUYL]LR�$PELHQWH�FRPXQDOH�FXUD�O
LPSOHPHQWD]LRQH�HG�DJJLRUQDPHQWR�GHO�&DWDVWR�FRPXQDOH�GHOOH�VRUJHQWL�ILVVH�GL�FDPSR�HOHWWURPDJQHWLFR�,O�FDWDVWR�GHYH�HVVHUH�PDQWHQXWR�FRVWDQWHPHQWH�DJJLRUQDWR�PHGLDQWH�OD�VWUHWWD�FROODERUD]LRQH�FRQ� LO� FDWDVWR�GHOOH� VRUJHQWL� JHVWLWR�GDOOD�5HJLRQH�H�GDOO
� $�5�3�$�� DL� VHQVL� GHOO
DUW�����H�GHOOD�/�5��������$L�ILQL�GHOOD�JHVWLRQH�GHO�FDWDVWR��LO�6HUYL]LR�$PELHQWH�FXUD�LQ�SDUWLFRODUH�x OD� WUDVPLVVLRQH� DOO
$�5�3�$�� HG� DO� &R�5H�&RP�� GL� FRSLD� GHL� SURYYHGLPHQWL� DXWRUL]]DWLYL�ULODVFLDWL�x O
LQVHULPHQWR� QHO� 6�,�7�� $OSLJQDQR� GHL� GDWL� GHJOL� LPSLDQWL� DXWRUL]]DWL�� FRQ�JHRUHIHUHQ]LD]LRQH�GHOOD�ORFDOL]]D]LRQH�JHRJUDILFD�GHJOL�VWHVVL�x O
LQVHULPHQWR� QHO� 6�,�7�� $OSLJQDQR� GHL� YDORUL� GL� FDPSR� HOHWWURPDJQHWLFR� ULOHYDWL� GDOOD�FDPSDJQH�GL�PRQLWRUDJJLR�$L� ILQL�GHOOD�JHVWLRQH�GHO� FDWDVWR�� L�JHVWRUL� VRQR� WHQXWL�DOOD� FRPSLOD]LRQH�GHOOD� VFKHGD� WHFQLFD��FRQIRUPH�DO�PRGHOOR�UHJLRQDOH��FRQWHQHQWH�OH�VSHFLILFKH�GHOOH�FDUDWWHULVWLFKH�UDGLRHOHWWULFKH�H�JHRPHWULFKH��ROWUH�DOOD�ORFDOL]]D]LRQH�JHRJUDILFD�GHOO¶LPSLDQWR�x LQ�RFFDVLRQH�GHOOD�FRPXQLFD]LRQH�R�GHOOD�ULFKLHVWD�GL�DXWRUL]]D]LRQH�SHU�QXRYL�LPSLDQWL�R�
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SHU�PRGLILFKH�D�TXHOOL�HVLVWHQWL�x HQWUR�WUHQWD�JLRUQL�GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�5HJRODPHQWR�SHU�JOL�LPSLDQWL�JLj�LQ�HVHUFL]LR�
$UW������ 352*5$00$�/2&$/,==$7,92�$118$/(&LDVFXQ�JHVWRUH�GHYH�SUHVHQWDUH�DO�&RPXQH�HQWUR�LO����GLFHPEUH�GL�RJQL�DQQR�XQ�SURJUDPPD��3URJUDPPD�/RFDOL]]DWLYR�$QQXDOH��FRQWHQHQWH�OH�LQWHQ]LRQL�GL�ORFDOL]]D]LRQH�GHJOL�LPSLDQWL�FKH�LQWHQGH� UHDOL]]DUH� QHOO
DQQR� VXFFHVVLYR�� FRQIRUPHPHQWH� D� TXDQWR� SUHYLVWR� DOO
DUW��� GHOOD� /�5��������,O�3URJUDPPD�/RFDOL]]DWLYR�$QQXDOH�q�FRVu�FRPSRVWR�D� SODQLPHWULD�JHQHUDOH�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH�L� LQ�VFDOD����������LQWHUHVVDQWH�O
LQWHUR�WHUULWRULR�FRPXQDOH�H�OH�SRU]LRQL�VLJQLILFDWLYH�GHL�WHUULWRUL�GHL�FRPXQL�FRQILQDQWL�LL� LQGLFD]LRQH�GHL�SURSUL�VLWL�LQ�VHUYL]LR�LLL� LQGLYLGXD]LRQH� GHOOH� DUHH� FLUFRVFULWWH� GL� SRVVLELOH� FROORFD]LRQH� RSSXUH� GHO� VLWR�SXQWXDOH�GL�LQVWDOOD]LRQH�GHJOL�LPSLDQWL�E� SODQLPHWULD�SDUWLFRODUH�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH�L� LQ� VFDOD� �������� LQWHUHVVDQWH� XQD� SRU]LRQH� GL� WHUULWRULR� SDUL� DG� XQ� FHUFKLRLGH� FRQ�UDJJLR�GL�PHWUL�FLQTXHFHQWR�DOO
LQWRUQR�GHOOD�ORFDOL]]D]LRQH�SURSRVWD�LL� LQGLFD]LRQH� GHL� VLWL� LQ� VHUYL]LR� SURSUL� H� GHJOL� DOWUL� JHVWRUL� DOO¶LQWHUQR� GHO� FHUFKLRLGH�LQGLFDWR�LLL� LQGLYLGXD]LRQH� GHOOH� DUHH� FLUFRVFULWWH� GL� SRVVLELOH� FROORFD]LRQH� RSSXUH� GHO� VLWR�SXQWXDOH�GL�LQVWDOOD]LRQH�GHJOL�LPSLDQWL�F� UHOD]LRQH�WHFQLFD�ULSRUWDQWH�L� OH�VSHFLILFKH�GHOOH�FDUDWWHULVWLFKH�WHFQLFKH�GHJOL�LPSLDQWL�LSRWL]]DWL�LL� O
LQGLFD]LRQH� GHOOH� UDJLRQL FKH� VRUUHJJRQR� O¶LQFUHPHQWR� GHOOD� UHWH� H� FKH� KDQQR�GHWHUPLQDWR�OD�VFHOWD�GHO�VLWR�LLL� O
HYLGHQ]LD]LRQH�GHOOH� SRVVLELOLWj�GL� FRQGLYLVLRQH�GL� LQIUDVWUXWWXUH�R� DSSDUDWL� VLPLODUL�JLj�HVLVWHQWL�7XWWL� JOL� HODERUDWL�� DFFRPSDJQDWL� GD� OHWWHUD� GL� SUHVHQWD]LRQH� HG� HOHQFR� GHJOL� HODERUDWL�SUHVHQWDWL��GHYRQR�HVVHUH�SUHVHQWDWL�LQ�WULSOLFH�FRSLD�H�VRWWRVFULWWL�GDO�VRJJHWWR�ULFKLHGHQWH�

(
� IDFROWj� GHO� &RPXQH� ULFKLHGHUH� FRSLD� GHJOL� HODERUDWL� VX� VXSSRUWR� PDJQHWLFR�� VHFRQGR� OH�VSHFLILFKH�LQGLFDWH�GDO�6HUYL]LR�$PELHQWH�
&RSLD�GHO�3URJUDPPD�GHYH�HVVHUH�LQYLDWR�DOOD�3URYLQFLD�GL�7RULQR�
,O� 3URJUDPPD� /RFDOL]]DWLYR�$QQXDOH� YLHQH� GHSRVLWDWR� SUHVVR� LO� 6HUYL]LR� $PELHQWH� HQWUR� LO� ���GLFHPEUH�GL�RJQL�DQQR�'HOO¶DYYHQXWR�GHSRVLWR�YLHQH�GDWD�LQIRUPD]LRQH�PHGLDQWH�SXEEOLFR�DYYLVR�(QWUR�YHQWL�JLRUQL�GDO�ULFHYLPHQWR�GHO�3URJUDPPD�/RFDOL]]DWLYR�GD�SDUWH�GHL�JHVWRUL� LO�6HUYL]LR�$PELHQWH�SXz�ULFKLHGHUH�LQWHJUD]LRQL�GRFXPHQWDOL�FRQIRUPHPHQWH�DOOH�SUHVFUL]LRQL�GHO�SUHVHQWH�DUWLFROR�/D� PDQFDWD� SURGX]LRQH� GHOOH� LQWHJUD]LRQL� ULFKLHVWH� FRVWLWXLVFH� PRWLYR� GL� LQHIILFDFLD� GHO�3URJUDPPD�VWHVVR�GD�SDUWH�GHO�JHVWRUH�(QWUR�WUHQWD�JLRUQL�GDO�ULFHYLPHQWR�GHO�3URJUDPPD�/RFDOL]]DWLYR�O¶$PPLQLVWUD]LRQH�RUJDQL]]D�XQ�LQFRQWUR� FRQ� WXWWL� L� JHVWRUL� DO� ILQH� GL� SURPXRYHUH� OD� FRQGLYLVLRQH� GL� LPSLDQWL� VX� PHGHVLPH�VWUXWWXUH�'L�WDOH�LQFRQWUR�YLHQH�UHGDWWR�YHUEDOH�&RQ� SURSULD� GHOLEHUD]LRQH� OD� *LXQWD� &RPXQDOH� DSSURYD� WDOH� YHUEDOH� HG� XQ� GRFXPHQWR�LVWUXWWRULR�FRPSOHVVLYR�UHGDWWR�GDO�6HUYL]LR�$PELHQWH�/D� GHOLEHUD]LRQH� FRQWLHQH� LO� SURQXQFLDPHQWR� GL� FRQIRUPLWj� GHL� 3URJUDPPL� /RFDOL]]DWLYL� DO�SUHVHQWH�5HJRODPHQWR�'L� WDOH� GHOLEHUD]LRQH� GHOOD� *LXQWD� &RPXQDOH� YLHQH� GDWD� DGHJXDWD� LQIRUPD]LRQH� DOOD�FLWWDGLQDQ]D�� PHGLDQWH�� SXEEOLFD]LRQH� DOO¶$OER� 3UHWRULR�� SXEEOLFD]LRQH� VXO� VLWR� LQWHUQHW�



5(*2/$0(172�&2081$/(�3(5�/$�/2&$/,==$=,21(�'(*/,�,03,$17,�(5�/(�5(7,�',�7(/()21,$�02%,/(�(�7(/(&2081,&$=,21,�(�',�5$',2',))86,21(�62125$�(�7(/(9,6,9$

� ���

FRPXQDOH��DIILVVLRQH�GL�PDQLIHVWL�LQIRUPDWLYL�VXO�WHUULWRULR��LQGL]LRQH�GL�ULXQLRQL�LQIRUPDWLYH�,O�3URJUDPPD�/RFDOL]]DWLYR�q�LQWHJUDELOH�GD�SDUWH�GHL�JHVWRUL�FRQ�FDGHQ]D�WULPHVWUDOH�,Q�WDO�FDVR��VL�ULSHWH�OD�SURFHGXUD�LQGLFDWD�
$UW������ $5((�6(16,%,/,,O�SUHVHQWH�UHJRODPHQWR��DL�VHQVL�GHOO
DUW���GHOOD�/�5��������H�GHOO¶DUW���GHOOD�'LUHWWLYD�7HFQLFD�5HJLRQDOH� DSSURYDWD� FRQ� '�*�5�� Q�������� GHO� ���������� LQGLYLGXD� L� VHJXHQWL� WLSL� GL� DUHH�VHQVLELOL��D� DUHH�GL�SDUWLFRODUH�GHQVLWj�LQIUDVWUXWWXUDOH�E� DUHH�FRQ�VHUYL]L�FROOHWWLYL�GHGLFDWL�DOOD�WXWHOD�GHOOD�VDOXWH�F� DUHH�FRQ�VHUYL]L�FROOHWWLYL�GHGLFDWL�DOOD�SRSROD]LRQH�LQIDQWLOH�H�VFRODVWLFD�/H� WDYROH� Q���� H� Q���� DOOHJDWH� DO� SUHVHQWH� 5HJRODPHQWR� LQGLYLGXDQR� SXQWXDOPHQWH� WDOL�ORFDOL]]D]LRQL��UHGDWWH�VXOOD�EDVH�GHOOH�VWUXWWXUH�HVLVWHQWL�H�GL�TXHOOH�SUHYLVWH�GDO�YLJHQWH�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH�
$UW�����± =21(�',�9,1&2/2,O� SUHVHQWH� UHJRODPHQWR�� DL� VHQVL� GHOOD� /�5�� ������ H� GHOOD� 'LUHWWLYD� 7HFQLFD� 5HJLRQDOH� ����������� LQGLYLGXD� L� VHJXHQWL� WLSL� GL� ]RQH� GL� YLQFROR� SHU� O¶LQVWDOOD]LRQH� GL� LPSLDQWL� SHU�UDGLRGLIIXVLRQH�VRQRUD�H�WHOHYLVLYD�D� O¶DUHD�GHILQLWD�FHQWUR�VWRULFR�YLJHQWH�3�5�*�&��E� O¶LQWHUD�DUHD�XUEDQD��VHFRQGR�L�FRQILQL�GHO�FHQWUR�DELWDWR�GHILQLWR�GDO�YLJHQWH�3�5�*�&���/H� WDYROH� Q���� H� Q���� DOOHJDWH� DO� SUHVHQWH� 5HJRODPHQWR� LQGLYLGXDQR� SXQWXDOPHQWH� WDOL�ORFDOL]]D]LRQL��UHGDWWH�VXOOD�EDVH�GHOOH�VWUXWWXUH�HVLVWHQWL�H�GL�TXHOOH�SUHYLVWH�GDO�YLJHQWH�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH�

$UW�����± =21(�',�,167$//$=,21(�&21',=,21$7$,O� SUHVHQWH� UHJRODPHQWR�� DL� VHQVL� GHOOD� /�5�� ������ H� GHOOD� 'LUHWWLYD� 7HFQLFD� 5HJLRQDOH� ����������� LQGLYLGXD� L� VHJXHQWL� WLSL� GL� ]RQH� GL� LQVWDOOD]LRQH� FRQGL]LRQDWD� SHU� O¶LQVWDOOD]LRQH� GL�LPSLDQWL�SHU�OD�WHOHIRQLD�PRELOH�H�WHOHFRPXQLFD]LRQH�D� O¶DUHD�FRPSUHVD�QHO�UDJJLR�GL����PHWUL�GDO�FRQILQH�HVWHUQR�GHOOH�DUHH�VHQVLELOL�E� L�EHQL�FXOWXUDOL�GL�FXL�DOO¶DUW�����GHO�'�/JV��Q����GHO����������F� DUHD�GHILQLWD�FHQWUR�VWRULFR�YLJHQWH�3�5�*�&��G� DUHH�VRWWRSRVWH�D�YLQFROR�SDHVDJJLVWLFR��DUHH�SURWHWWH�H� DUHH� VRJJHWWH� DL� YLQFROL� HG� DOOH� SUHVFUL]LRQL� GHJOL� VWUXPHQWL� QRUPDWLYL� WHUULWRULDOL�VRYUDFRPXQDOL�R�GHL�SLDQL�G¶DUHD�,O� SUHVHQWH� UHJRODPHQWR�� DL� VHQVL� GHOOD� /�5�� ������ H� GHOOD� 'LUHWWLYD� 7HFQLFD� 5HJLRQDOH� ����������� LQGLYLGXD� L� VHJXHQWL� WLSL� GL� ]RQH� GL� LQVWDOOD]LRQH� FRQGL]LRQDWD� SHU� O¶LQVWDOOD]LRQH� GL�LPSLDQWL�SHU�UDGLRGLIIXVLRQH�VRQRUD�H�WHOHYLVLYD�I� O¶DUHD�FRPSUHVD�QHO�UDJJLR�GL����PHWUL�GDO�FRQILQH�HVWHUQR�GHOOH�DUHH�VHQVLELOL�J� L�EHQL�FXOWXUDOL�GL�FXL�DOO¶DUW�����GHO�'�/JV��Q����GHO�����������FRQ�ULIHULPHQWR�DOOD�WDYROD�GHO�3�5�*�&��LQ�YLJRUH�UHODWLYD�DOO¶LGHQWLILFD]LRQH�GHJOL� LPPRELOL�DL�VHQVL�GHOO¶DUW����GHOOD�/�5��������H�V�P�L��K� DUHH�VRWWRSRVWH�D�YLQFROR�SDHVDJJLVWLFR��DUHH�SURWHWWH�L� DUHH� VRJJHWWH� DL� YLQFROL� HG� DOOH� SUHVFUL]LRQL� GHJOL� VWUXPHQWL� QRUPDWLYL� WHUULWRULDOL�VRYUDFRPXQDOL�R�GHL�SLDQL�G¶DUHD�/H� WDYROH� Q���� H� Q���� DOOHJDWH� DO� SUHVHQWH� 5HJRODPHQWR LQGLYLGXDQR� SXQWXDOPHQWH� WDOL�ORFDOL]]D]LRQL��UHGDWWH�VXOOD�EDVH�GHOOH�VWUXWWXUH�HVLVWHQWL�H�GL�TXHOOH�SUHYLVWH�GDO�YLJHQWH�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH�
$UW�����± =21(�',�$775$=,21(,O� SUHVHQWH� UHJRODPHQWR�� DL� VHQVL� GHOOD� /�5�� ������ H� GHOOD� 'LUHWWLYD� 7HFQLFD� 5HJLRQDOH� Q������������ LQGLYLGXD� L� VHJXHQWL� WLSL� GL� ]RQH� GL� DWWUD]LRQH� SHU� O¶LQVWDOOD]LRQH� GL� LPSLDQWL� SHU� OD�WHOHIRQLD�PRELOH�H�WHOHFRPXQLFD]LRQH�D� DUHH�HVFOXVLYDPHQWH�LQGXVWULDOL�E� DUHH�D�EDVVD�R�QXOOD�GHQVLWj�DELWDWLYD�
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F� DUHH�LQ�GLVSRQLELOLWj�GLUHWWD�RG�LQGLUHWWD�GHOO¶DPPLQLVWUD]LRQH�,O� SUHVHQWH� UHJRODPHQWR�� DL� VHQVL� GHOOD� /�5�� ������ H� GHOOD� 'LUHWWLYD� 7HFQLFD� 5HJLRQDOH� ����������� LQGLYLGXD� L� VHJXHQWL� WLSL� GL� ]RQH� GL� LQVWDOOD]LRQH� FRQGL]LRQDWD� SHU� O¶LQVWDOOD]LRQH� GL�LPSLDQWL�SHU�UDGLRGLIIXVLRQH�VRQRUD�H�WHOHYLVLYD�G� DUHH�HVFOXVLYDPHQWH�LQGXVWULDOL�H� DUHH�D�EDVVD�R�QXOOD�GHQVLWj�DELWDWLYD�I� DUHH�LQ�GLVSRQLELOLWj�GLUHWWD�RG�LQGLUHWWD�GHOO¶DPPLQLVWUD]LRQH�/H� WDYROH� Q��� H� Q��� DOOHJDWH� DO� SUHVHQWH� 5HJRODPHQWR� LQGLYLGXDQR� SXQWXDOPHQWH� WDOL�ORFDOL]]D]LRQL��UHGDWWH�VXOOD�EDVH�GHOOH�VWUXWWXUH�HVLVWHQWL�H�GL�TXHOOH�SUHYLVWH�GDO�YLJHQWH�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH�
$UW�����± =21(�1(875(,O� SUHVHQWH� UHJRODPHQWR�� DL� VHQVL� GHOOD� /�5�� ������ H� GHOOD� 'LUHWWLYD� 7HFQLFD� 5HJLRQDOH� ����������� SHU� O¶LQVWDOOD]LRQH GL� LPSLDQWL� SHU� OD� WHOHIRQLD� PRELOH� H� WHOHFRPXQLFD]LRQH� H� SHU�O¶LQVWDOOD]LRQH�GL�LPSLDQWL�SHU�UDGLRGLIIXVLRQH�VRQRUD�H�WHOHYLVLYD��LQGLYLGXD�FRPH�]RQH�QHXWUH�OH�UHVWDQWL�SDUWL�GHO�WHUULWRULR�FRPXQDOH�/H� WDYROH� Q��� H� Q��� DOOHJDWH� DO� SUHVHQWH� 5HJRODPHQWR� LQGLYLGXDQR� SXQWXDOPHQWH� WDOL�ORFDOL]]D]LRQL��UHGDWWH�VXOOD�EDVH�GHOOH�VWUXWWXUH�HVLVWHQWL�H�GL�TXHOOH�SUHYLVWH�GDO�YLJHQWH�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH�

$UW������ &5,7(5,�3(5�/$�/2&$/,==$=,21(�'(*/,�,03,$17,,� FULWHUL� FKH� L� JHVWRUL� GHYRQR� VHJXLUH� SHU� OD� SUHGLVSRVL]LRQH� GHO� 3URJUDPPD� /RFDOL]]DWLYR�$QQXDOH�ILQH�GHOOD�ULFKLHVWD�GL�LQVWDOOD]LRQH�GL�QXRYL�LPSLDQWL�VRQR�L�VHJXHQWL�/H�DUHH�VHQVLELOL��FRVu�FRPH�GHILQLWH�QHOO¶DUW���HG�LGHQWLILFDWH�QHOOD�WDYROD�Q����QRQ�VRQR�LGRQHH�DOOD�ORFDOL]]D]LRQL�GL�DOFXQ�WLSR�GL�LPSLDQWR��OD�FXL�LQVWDOOD]LRQH�q�SHUWDQWR�WRWDOPHQWH�YLHWDWD�3RVVRQR�HVVHUH�FRQVLGHUDWH�LGRQHH�QHO�VROR�FDVR�GL�SUHFLVD�LGHQWLILFD]LRQH�GL�HVVH�QHOOD�WDYROD�Q���DOOHJDWD�DO�SUHVHQWH�UHJRODPHQWR�/H�]RQH�GL�YLQFROR� O¶LQVWDOOD]LRQH�GL�LPSLDQWL�SHU UDGLRGLIIXVLRQH�VRQRUD�H�WHOHYLVLYD��FRVu�FRPH�GHILQLWH�QHOO¶�DUW���HG�LGHQWLILFDWH�QHOODWDYROD�Q����QRQ�VRQR� LGRQHH�DOOD� ORFDOL]]D]LRQL�GL�DOFXQ�WLSR�GL� LPSLDQWR�� OD�FXL� LQVWDOOD]LRQH�q�SHUWDQWR�WRWDOPHQWH�YLHWDWD�$O� ILQH�GL�SHUPHWWHUH� OD�FRSHUWXUD� UDGLRHOHWWULFD��VRQR�HVSUHVVDPHQWH�SUHYLVWH�DGHJXDWH�DUHH�LQGLFDWH�TXDOL�ORFDOL]]D]LRQL�DOWHUQDWLYH�QHOOH�]RQH�GL�DWWUD]LRQH�/H�]RQH�GL� LQVWDOOD]LRQH�FRQGL]LRQDWD�� FRVu� FRPH�GHILQLWH�QHOO¶DUW���HG� LGHQWLILFDWH�QHOOD� WDYROD�Q����SRVVRQR�HVVHUH�LGRQHH�DOO¶LQVWDOOD]LRQH�GHJOL�LPSLDQWL�DOOH�VHJXHQWL�FRQGL]LRQL�D� ULVSHWWR� GHOOH� SURFHGXUH� DXWRUL]]DWLYH� SUHYLVWH� GDOOH� QRUPH� GL� LPSRVL]LRQH� GHL� YLQFROL�LQVLVWHQWL�VXJOL�LPPRELOL�H�R�VXOOH�DUHH�LQWHUHVVDWH�E� SURSRVWD� GL� WLSRORJLH� FRVWUXWWLYH� FKH� SRVVDQR� HVVHUH� SRVL]LRQDWH FRQ� LO�PLQRU� LPSDWWR�SDHVDJJLVWLFR�SRVVLELOH�x ROWUH�O¶XOWLPR�VRODLR�GL�FRSHUWXUD�GL�SLDQR�DELWDELOH��HG�D�FRQGL]LRQH�GL�SRVL]LRQDUVL�DG�XQD� TXRWD� GHO� FHQWUR� DQWHQQD� VXSHULRUH� GL� DOPHQR� WUH�PHWUL� OD� TXRWD� GL� TXDOVLDVL�HGLILFLR� QHO� UDJJLR� GL� PHWUL� FLQTXDQWD�� H� FRQ� WDVVDWLYD� HVFOXVLRQH� GL� VWUXWWXUH� GL�VRVWHJQR� SDUWHQWL� GDO� SLDQR� GL� FDPSDJQD�� QHO� FDVR� GL� LQVWDOOD]LRQH� DOO¶LQWHUQR� GHO�SHULPHWUR�GHO�FHQWUR�DELWDWR��FRPH�GHILQLWR�GDO�YLJHQWH�3�5�*�&��x FRQ� O¶XWLOL]]R� GL� XQ� PHGHVLPR� VXSSRUWR� SHU� SL�� IXQ]LRQL�� TXDOL DG� HVHPSLR�O¶LOOXPLQD]LRQH� SXEEOLFD� H� JOL� LPSLDQWL� GL� WUDVPLVVLRQH�� FRQ� O¶LQVWDOOD]LRQH� LQWHUUDWD�GHJOL� LPSLDQWL� WHFQRORJLFL� �VKHOWHU�� GL� VXSSRUWR� DL� WUDOLFFL�� FRQ� O¶LQVHULPHQWR� GL�VFKHUPL� QDWXUDOL� FRVWLWXLWL� GD� DOEHUDWXUH� H� SLDQWXPD]LRQL�� DL� ILQL� GL� XQ� DGHJXDWR�LQVHULPHQWR� DPELHQWDOH� PRUIRORJLFR�� FRQ� O¶HVFOXVLRQH� GL� UHDOL]]D]LRQH� GL� QXRYH�LQIUDVWUXWWXUH� GL� YLDELOLWj� HG� DFFHVVLELOLWj� D� VHUYL]LR� GHOO¶LPSLDQWR�� FRQ� OD� VFHOWD� GL�HOHPHQWL� H� FRORUD]LRQL� GHOOH� VWUXWWXUH� QRQ� LPSDWWDQWL�� QHO� FDVR� GL� LQVWDOOD]LRQH�DOO¶HVWHUQR�GHO�SHULPHWUR�GL�FHQWUR�DELWDWR��FRVL¶�FRPH�LQGLFDWR�GDO�YLJHQWH�3�5�*�&��/H�]RQH�GL�DWWUD]LRQH��FRVu�FRPH�GHILQLWH�QHOO¶DUW���HG�LGHQWLILFDWH�QHOOD�WDYROD�Q����VRQR�LGRQHH�DOO¶LQVWDOOD]LRQH�GHJOL�LPSLDQWL�/H� ]RQH� QHXWUH�� FRVu� FRPH� GHILQLWH� QHOO¶DUW��� HG� LGHQWLILFDWH� QHOOD� WDYROD� Q���� VRQR� LGRQHH�
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DOO¶LQVWDOOD]LRQH�GHJOL�LPSLDQWL��H�QRQ�VRQR�VRJJHWWH�D�SDUWLFRODUL�OLPLWD]LRQL�R�IDFLOLWD]LRQL�
$UW������ 352&('85(�$8725,==$7,9(,� VRJJHWWL� WLWRODUL� GHOO
DXWRUL]]D]LRQH� JHQHUDOH� GHO� 0LQLVWHUR� GHOOH &RPXQLFD]LRQL�� RSSXUH� L�VRJJHWWL� GD� ORUR� GHOHJDWL� D� WHUPLQH� GL� OHJJH� DOOD� SUHVHQWD]LRQH� GHOO¶LVWDQ]D� VWHVVD�� GHYRQR�SUHVHQWDUH�DO�&RPXQH�GRPDQGD�SHU�LQVWDOOD]LRQH�R�PRGLILFD�GHJOL�LPSLDQWL�$OO
DWWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�LO�&RPXQH�q�WHQXWR�DO�ULODVFLR�GL�ULFHYXWD�DWWHVWDQWH�LO�QRPH�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�,O�&RPXQH�SURYYHGH�LQROWUH�D�WUDVPHWWHUH�WDOH�LQGLFD]LRQH�DOO¶$�5�3�$���/D�GRPDQGD�q�IRUPXODWD�DL�VHQVL�GHOO
DUW����GHO�'�/JV����������VHFRQGR�OH�SURFHGXUH�SUHYLVWH�GDOO
DUW���GHOOD�'LUHWWLYD�7HFQLFD�5HJLRQDOH�DSSURYDWD�FRQ�'�*�5��Q��������GHO�����������/D�GRPDQGD�SUHQGH�OD�IRUPD���x GL�5LFKLHVWD�GL�$XWRUL]]D]LRQH�SHU�LPSLDQWL�FRQ�SRWHQ]D�LQ�VLQJROD�DQWHQQD�PDJJLRUH�GL����:�x GL�'LFKLDUD]LRQH�GL� ,QL]LR�$WWLYLWj� �'�,�$���SHU� LPSLDQWL� FRQ�SRWHQ]D� LQ� VLQJROD�DQWHQQD�PLQRUH�R�XJXDOH�D����:�,O� &RPXQH� ULODVFLD� DXWRUL]]D]LRQH� FRQ� SURYYHGLPHQWR� XQLFR�� D� FRQGL]LRQH� FKH� O
LPSLDQWR� VLD�LQVHULWR�QHO�SURJUDPPD�ORFDOL]]DWLYR�DQQXDOH�GL�FXL�DOO
DUW���/¶DXWRUL]]D]LRQH�q�ULODVFLDWD�DO�VRJJHWWR�WLWRODUH�GHOO¶DXWRUL]]D]LRQH�JHQHUDOH�GHO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�/
DXWRUL]]D]LRQH� UDSSUHVHQWD� FRQGL]LRQH� SHU� O
HVHUFL]LR� GHOO
DWWLYLWj� GL� WUDVPLVVLRQH�� IHUPD�UHVWDQGR�OD�FRQFHVVLRQH�PLQLVWHULDOH�'HO�ULODVFLR�GHOO
DXWRUL]]D]LRQH�q�GDWD�SXEEOLFLWj�PHGLDQWH�SXEEOLFD]LRQH�GHOO
DWWR�SUHVVR�O
$OER�3UHWRULR�&RPXQDOH�H�PHGLDQWH�QRWL]LD�VXO�VLWR�LQWHUQHW�GHO�&RPXQH�

$UW������ '2&80(17$=,21(�7(&1,&$�3(5�,67$1=(�',�$8725,==$=,21($OOD� GRPDQGD� GL� FXL� DOO¶DUW���� ROWUH� D� TXDQWR� SUHYLVWR� GDO� '�/JV�� Q����� GHO� �������� H� GDOOH�'�*�5��Q����������GHO����������H�'�*�5��Q�����������GHO�����������L�JHVWRUL�GHYRQR�DOOHJDUH�OD�VHJXHQWH�GRFXPHQWD]LRQH�D� 'LPRVWUD]LRQH�GHOO
DYYHQXWD�SUHVHQWD]LRQH�DOO
$�5�3�$��GHOOD� ULFKLHVWD�GL�SDUHUH� WHFQLFR�SUHYHQWLYR�SUHYLVWR�GDOO
DUW������J��GHOOD�/�5��������E� 'RFXPHQWD]LRQH�DWWHVWDQWH�L� LO� WLWROR� GL� SURSULHWj� R� HTXLSROOHQWH� DO� ILQH� GHOOD� GLVSRQLELOLWj� GHOO
DUHD�� FRVL
� FRPH�GHILQLWR�GDOO
DUW����GHOOD� /�5�� Q����GHO� ���������� GDO� TXDOH� VL� HYLQFDQR� OH� SDUWLFHOOH�FDWDVWDOL� LQWHUHVVDWH� GDOO
LQWHUYHQWR�� LQ� FDVR� GL� ULFKLHVWD� GL� LQVWDOOD]LRQH� VX� DUHD�FRQGRPLQLDOH�� DQGUj� SUHVHQWDWR� YHUEDOH� DVVHPEOHDUH� GL� DVVHQVR� DOOD� UHDOL]]D]LRQH�GHOO¶LQWHUYHQWR�LL� LO�WLWROR�LQ�IRU]D�GHO�TXDOH�YLHQH�ULFKLHVWD�O¶DXWRUL]]D]LRQH�DOO¶LQVWDOOD]LRQH�HG�HVHUFL]LR�GHOO¶LPSLDQWR�� FRQIRUPHPHQWH� D� TXDQWR� SUHYLVWR� GDO� '�/JV�� Q����� GHO� ��������� LQ�PHULWR� DL� VRJJHWWL� WLWRODUL� GHOO¶DXWRUL]]D]LRQH� JHQHUDOH� SHU� OH� UHWL� HG� L� VHUYL]L� GL�FRPXQLFD]LRQH�HOHWWURQLFD�LLL� ROWUH�D�TXDQWR�LQGLFDWR�DO�SXQWR�SUHFHGHQWH��HYHQWXDOH�GRFXPHQWD]LRQH�DWWHVWDQWH�OD�GHOHJD�DOOD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D�F� (ODERUDWR�JUDILFR�FRPSOHWR�GHOOH�VHJXHQWL�LQGLFD]LRQL��L� LQWHVWD]LRQH�FRQ�VSHFLILFDWR�WLSR�GL�LQWHUYHQWR��XELFD]LRQH��SURSULHWj�H�SURJHWWLVWD�LL� VWUDOFLR� GL� SODQLPHWULD� GHJOL� VWUXPHQWL� XUEDQLVWLFL� YLJHQWL� H� HYHQWXDOPHQWH� DGRWWDWL�FRQ�HYLGHQ]LDWD�OD�]RQD�GL�LQWHUYHQWR�LLL� VWUDOFLR� GL� SODQLPHWULD� FDWDVWDOH� DJJLRUQDWD� FRQ� HYHQWXDOL� IUD]LRQDPHQWL� LQ� VFDOD�������� R� ������� FRQ� HYLGHQ]LDWD� OD� ]RQD� GL� LQWHUYHQWR� H� FRQ� LQGLFDWH� WXWWH� OH�FRVWUX]LRQL�HVLVWHQWL�QHO� UDJJLR�GL�DOPHQR�����PW��� FRPSOHWD�GL�QXPHUR�GL� IRJOLR�H�PDSSDOL�LY� SODQLPHWULD� GHOO
DUHD� GL� SHUWLQHQ]D� LQ� VFDOD� ������� FRQWHQHQWH�� O
RULHQWDPHQWR�� L�QRPL� GHOOH� VWUDGH� FRQILQDQWL�� JOL� DOOLQHDPHQWL� VWUDGDOL� HVLVWHQWL� H� LQ� SURJHWWR� GL�3�5�*�&��� OH�PLVXUH� RFFRUUHQWL� SHU� GHWHUPLQDUH� OD� VXSHUILFLH� GHO� ORWWR�� O
LQGLFD]LRQH�GHOOH�UDJLRQL�GL�FRQILQDQ]D��IDEEULFDWL�OLPLWURIL��VHUYLW��DWWLYH�H�SDVVLYH�H�WXWWR�FLz�FKH�
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VHUYH�SHU�GHILQLUH� LQHTXLYRFDELOPHQWH�O
LQWHUYHQWR�RJJHWWR�GL�GRPDQGD�QHO�FRQWHVWR�DPELHQWDOH�� LO� SHULPHWUR� GHOOD� SURLH]LRQH� VXO� WHUUHQR� GHOO
HYHQWXDOH� IDEEULFDWR� R�PDQXIDWWR�LQ�RJJHWWR��FRQ�O
LQGLFD]LRQH�GHOOD�GLVWDQ]D�GL�FLDVFXQ�ODWR�GDO�FRQILQH�SL��SURVVLPR�� O
LQGLFD]LRQH� GHOOH� HYHQWXDOL� IDVFH� GL� ULVSHWWR� LQGLYLGXDWH� GDO� 3�5�*�&�� R�GDOOD�QRUPDWLYD�QD]LRQDOH�H�UHJLRQDOH�YLJHQWH��OH�TXRWH�DOWLPHWULFKH�GHO�ORWWR�SULPD�H�GRSR� O
LQWHUYHQWR� LQ� PRGR� GD� IRUQLUH� XQ� HVDWWR� SLDQR� TXRWDWR� ULIHULWR� DOOD� TXRWD�VWUDGDOH�Y� SLDQWH� GHO� PDQXIDWWR�� GHWWDJOLDWDPHQWH� TXRWDWH�� LQ� VFDOD� QRQ� LQIHULRUH� DG� ������FRPSUHVR�DQFKH�JOL�HYHQWXDOL�SLDQL�SDU]LDOPHQWH�R�WRWDOPHQWH�LQWHUUDWL��FRQ�UHODWLYH�GHVWLQD]LRQL�G
XVR�SUHYLVWH�SHU�RJQL�ORFDOH�YL� SDUWLFRODUH�FRVWUXWWLYR�GHO�PDQXIDWWR��FRQ� LQGLFD]LRQH�GHL�PDWHULDOL�XWLOL]]DWL�H�GHOOH�FRORUD]LRQL�ILQDOL�SUHYLVWH�YLL� DOPHQR� XQD� VH]LRQH� WUDVYHUVDOH� HG� XQD� ORQJLWXGLQDOH� GHO� PDQXIDWWR��GHWWDJOLDWDPHQWH� TXRWDWH�� QHOOD� VWHVVD� VFDOD� GHOOH� SLDQWH� H� FRQWHQHQWL�� OH� TXRWH�DOWLPHWULFKH�GL� WXWWL� L� SLDQL� GL� FDOSHVWLR�� O
DOWH]]D�PDVVLPD�GHOO
HGLILFLR�� O
DOWH]]D�GHL�PXUL� GL� FLQWD� H� GHOOH� UHFLQ]LRQL� VLD� YHUVR� JOL� VSD]L� SXEEOLFL� FKH� SULYDWL�� WXWWL� L� GDWL�QHFHVVDUL�SHU�IDU�FRQRVFHUH�L�SUHFLVL�UDSSRUWL�DOWLPHWULFL�GHOO
HGLILFLR�FRQ�OH�SURSULHWj�FRQILQDQWL�YLLL�SURVSHWWL�GL�WXWWH�OH�IDFFLDWH��QHOOH�VFDOH�������R������G� 5HOD]LRQH� WHFQLFD� UHGDWWD� GDO� WHFQLFR� DELOLWDWR� SURJHWWLVWD� GHOO
LPSLDQWR�� FRPSOHWD� GL�DXWRFHUWLILFD]LRQH� LQ� PHULWR� D� TXDQWR� GLFKLDUDWR�� FKH� DWWHVWL� WUD� O¶DOWUR� O¶XWLOL]]R� GHOOD�PLJOLRU� WHFQRORJLD�GLVSRQLELOH� VXO�PHUFDWR� DO� ILQH�GHOOD�PLQLPL]]D]LRQH�GHOO¶HVSRVL]LRQH�GHOOD�SRSROD]LRQH�H� 6FKHGD� LQIRUPDWLYD� VXJOL� LPSLDQWL� UHGDWWD VXOOD� EDVH� GHO�PRGHOOR� GLVSRQLELOH� SUHVVR� LO�6HUYL]LR� (GLOL]LD� 3ULYDWD� H� VXO� VLWR� LQWHUQHW� FRPXQDOH�� DL� VHQVL� GHOOD� /HJJH� Q���� GHO����������H�GHO�'�3�5��Q�����GHO�����������SHU� OD�FXL�FRPSLOD]LRQH� LO�FRPPLWWHQWH�SXz�DQFKH�DYYDOHUVL�GL�SURIHVVLRQLVWD�DELOLWDWR��DQGUj�HVSUHVVD�GLFKLDUD]LRQH�GL� LPSHJQR��D�SDU]LDOH� GHURJD� DOO¶DUW�����E� /HJJH� ������� DOOD� SUHVHQWD]LRQH� DOO¶DWWR� GHO� ULWLUR� GHOOD�FRQFHVVLRQH�GHL�SURJHWWL�UHODWLYL�DJOL�LPSLDQWL��OD�FXL�UHGD]LRQH�q�REEOLJDWRULD�DO�GL�VRSUD�GHL� OLPLWL� GLPHQVLRQDOL� GL FXL� DOO¶DUW��� GHO� '�3�5�� ������� HG� L� FXL� SURJHWWL� QRQ� VLDQR�VRJJHWWL� SHU� OHJJH� DG� DSSURYD]LRQH�� LQ� RFFDVLRQH� GHOOD� FRPXQLFD]LRQH� LQ� FDVR� GL�DWWLYD]LRQH�GL�LPSLDQWL�FRQ�SRWHQ]D�HIILFDFH�LQ�DQWHQQD�PLQRUH�R�XJXDOH�D�FLQTXH�ZDWW�I� 'RFXPHQWD]LRQH� IRWRJUDILFD�GHOOR� VWDWR�GHL� OXRJKL� FRQ�H� VHQ]D� LQVHULPHQWR� IRWRJUDILFR�GHOOH�RSHUH�SURJHWWDWH��UHQGHULQJ���FRPSUHVD�XQD�SDQRUDPLFD�GDO�VLWR��FRQ�SDUWHQ]D�GD�1RUG�H�URWD]LRQH�LQ�VHQVR�RUDULR�GL�������FRQ�VXSHUDPHQWR�GHO�SXQWR�GL�SDUWHQ]D��H�FRQ�DQQRWD]LRQL�LQGLFDQWL�SXQWL�SDUWLFRODUL�H�FRPXQTXH�L�TXDWWUR�SXQWL�FDUGLQDOL�J� 5HOD]LRQH�GL� YDOXWD]LRQH�SUHYLVLRQDOH�GHL� OLYHOOL� GL� FDPSR�HOHWWURPDJQHWLFR�GHWHUPLQDWL�GDOOD�UHDOL]]D]LRQH�GHOO
LPSLDQWR�LQ�RJJHWWR��GDOOD�TXDOH�ULVXOWL�L� O
LQWHQVLWj� GHO� FDPSR� HOHWWURPDJQHWLFR� SUHHVLVWHQWH� DOO
LQVWDOOD]LRQH� GHOO
LPSLDQWR�RJJHWWR�GHOOD�ULFKLHVWD��IRQGR�HOHWWURPDJQHWLFR���PLVXUDWD�LQ�JLRUQL�GLYHUVL�QHL�OXRJKL�LQ�FXL�q�SUHYLVWD�OD�PDJJLRUH�HVSRVL]LRQH�H�QHOOH�GXH�IDVFH�RUDULH�GL�PDJJLRU�WUDIILFR�WHOHIRQLFR�LL� OH�SUHYLVLRQL�GL�FDPSR�LQ�FRQGL]LRQL�GL�PDVVLPD�RSHUDWLYLWj�GHOO
LPSLDQWR�FDOFRODWH�LQ�SXQWL�VLJQLILFDWLYL�H�DFFHVVLELOL��HYLGHQ]LDWL�VX�JUDILFL�H�IRWR�LLL� GLDJUDPPL� DQJRODUL� GL� LUUDGLD]LRQH� RUL]]RQWDOH� H� YHUWLFDOH� GHO� VLVWHPD� LUUDGLDQWH��FRPSLODWL�FRQ�LQFUHPHQWR�GD����DG�XQ�PDVVLPR�GL�����D SDUWLUH�GD����ILQR�DG�DOPHQR������SHU�LO�GLDJUDPPD�RUL]]RQWDOH��H�FRPSLODWL�FRQ�LQFUHPHQWR�GD����DG�XQ�PDVVLPR�GL� ��� D� SDUWLUH� GD� ��� ILQR� DG� DOPHQR� ���� SHU� LO� GLDJUDPPD� YHUWLFDOH�� LQ� WDOL�GLDJUDPPL� GRYUDQQR� HVVHUH� ULSRUWDWL� SHU� RJQL� DQJROR� O
DWWHQXD]LRQH� GL� G%� GHO�FDPSR�K� ,Q� FDVR� GL� SURSRVWD� GL� ORFDOL]]D]LRQH� VX� DUHH� VRJJHWWH� D� YLQFROR� GHWHUPLQDWR� GD�QRUPDWLYH�VWDWDOL�H�R�UHJLRQDOL��LO�ULFKLHGHQWH�q�WHQXWR�DOOD�SUHVHQWD]LRQH�FRQWHVWXDOH�GL�WXWWD�OD�GRFXPHQWD]LRQH�SUHYLVWD�SHU�OD�VSHFLILFD�SURFHGXUD�*OL�HODERUDWL�GL�FXL�DL�SXQWL��G��H��I��L��M�GHYRQR�HVVHUH�SUHVHQWDWL�LQ�WULSOLFH�FRSLD�H�VRWWRVFULWWL�ROWUH�FKH�GDO�SURJHWWLVWD�DQFKH�GDO�VRJJHWWR�ULFKLHGHQWH�H�GDO�SURSULHWDULR�GHOO
DUHD�
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(
� IDFROWj� GHO� &RPXQH� ULFKLHGHUH� FRSLD� GHJOL� HODERUDWL� VX� VXSSRUWR� PDJQHWLFR�� VHFRQGR� OH�VSHFLILFKH�LQGLFDWH�GDO�6HUYL]LR�$PELHQWH��/D� PHGHVLPD� GRFXPHQWD]LRQH� GHYH� HVVHUH� SUHVHQWDWD� DL� ILQL� GHOO
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