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/D�SURFHGXUD�SHU�RWWHQHUH�JOL�LQFHQWLYL�q VHPSOLFH��LO�FLWWDGLQR�GHYH�SUHQRWDUH�OD�WUDVIRUPD]LRQH�D� *3/� R� D� PHWDQR� SUHVVR� XQ¶RIILFLQD� DGHUHQWH� DOO¶LQL]LDWLYD� FKH�� GRSR� DYHUH� YHULILFDWR� OD�GLVSRQLELOLWj GHL�IRQGL��FRPXQLFD�TXDQGR�SRWUj LQVWDOODUH�VXO�YHLFROR�O¶LPSLDQWR�D�JDV�
/D�GRFXPHQWD]LRQH�FKH O¶DXWRPRELOLVWD�GHYH�HVLELUH�SHU�RWWHQHUH�O¶LQFHQWLYR�

�� &RSLD� GHOOD� FDUWD� GL� FLUFROD]LRQH� FRPSURYDQWH� OD� SURSULHWj�� OD� WDUJD� GHO� YHLFROR� H� OD�FODVVH�DPELHQWDOH�GL�RPRORJD]LRQH�&(��LQGLFDWD�DOOD�ULJD�9��GHOOD�VH]LRQH������ &RSLD�GL�GRFXPHQWR�GL�LGHQWLWj R�ULFRQRVFLPHQWR�QRQ�VFDGXWR�FRPSURYDQWH�OD�UHVLGHQ]D�LQ�XQR�GHL�&RPXQL�DGHUHQWL�DOOD�&RQYHQ]LRQH�,&%,���� 'LFKLDUD]LRQH� VRVWLWXWLYD� GL� FHUWLILFD]LRQH� H� GHOO¶DWWR� GL� QRWRULHWj VHFRQGR� OR� VFKHPD�FRPH�LQ�DOOHJDWR�$�± GD�FRPSLODUH�VROR�QHO�FDVR�GL�SHUVRQH�ILVLFKH���� 'LFKLDUD]LRQH� VRVWLWXWLYD� GL� FHUWLILFD]LRQH� H� GHOO¶DWWR� GL� QRWRULHWj VHFRQGR� OR� VFKHPD�FRPH�LQ�DOOHJDWR�%�± GD�FRPSLODUH�VROR�QHO�FDVR�GL�SHUVRQH�JLXULGLFKH�
/¶LQFHQWLYR�SHU�RJQL�WUDVIRUPD]LRQH�q GL��������(XUR��,O�FRQWULEXWR�YLHQH�GHWUDWWR�GLUHWWDPHQWH�LQ�IDWWXUD�VRWWR�IRUPD�GL�GHWUD]LRQH�VXL�SUH]]L�GHO�OLVWLQR��
,O� FRQWULEXWR� PHVVR� D� GLVSRVL]LRQH� GDO� 0LQLVWHUR� GHOO¶$PELHQWH� H� 7XWHOD� GHO� 7HUULWRULR� QRQ� qFXPXODELOH��TXDORUD�FL�VLDQR��FRQ�DOWUH�DJHYROD]LRQL�SUHYLVWH�GD�DOWUL�(QWL�/RFDOL�HG�q YDOLGR�ILQR�DG�HVDXULPHQWR�GHL�IRQGL�VWDQ]LDWL��)D�IHGH�OD�GDWD�GL�DFFHWWD]LRQH�GHOOD�SUHQRWD]LRQH��/¶RIILFLQD�HVHJXH�OD�SUHQRWD]LRQH�GHOO¶LQFHQWLYR�DYYDOHQGRVL�GHOOD�SURFHGXUD�LQIRUPDWLFD�PHVVD�D� GLVSRVL]LRQH� GDO� UHIHUHQWH� WHFQLFR�DPPLQLVWUDWLYR�� LQGLYLGXDWR� GDOOH� $VVRFLD]LRQL� GHL�FRVWUXWWRUL�GL�LPSLDQWL�GL�FRQYHUVLRQH�GHL�YHLFROL��TXHOOH�GHJOL�LQVWDOODWRUL�H�TXHOOH�GHJOL�DUWLJLDQL�ULSDUDWRUL�DXWR�/D� SURFHGXUD� DVVHJQD� XQ� FRGLFH� GL� SUHQRWD]LRQH� XQLFR�� YLQFRODWR� DL� GDWL� GHO� YHLFROR�� GHO�SURSULHWDULR� H� GHOO¶RIILFLQD� FKH� KD� HIIHWWXDWR� OD� ULFKLHVWD�� 4XHVWR� FRGLFH� QRQ� q FHGLELOH� H�JDUDQWLVFH� VROR� O¶DFFDQWRQDPHQWR� GHO� IRQGR�� PHQWUH� O¶HURJD]LRQH� GHOO¶LQFHQWLYR� DYYHUUj VROR�GRSR�YHULILFD�GHL�UHTXLVLWL�GD�SDUWH�GHOO¶XIILFLR�,&%,�2WWHQXWR� LO� FRGLFH� GL� SUHQRWD]LRQH� O¶RIILFLQD� SXz HVHJXLUH� OD� WUDVIRUPD]LRQH� D�0HWDQR� R�*3/ULVSHWWDQGR�LO�³OLVWLQR�SUH]]L�PDVVLPL´��FRPH�GD�DOOHJDWR���GHOO¶$FFRUGR�GL�3URJUDPPD�/D�IDWWXUD�ULFHYXWD�ILVFDOH�GRYUj HYLGHQ]LDUH�LO�ULVSHWWR�GHO�OLVWLQR�PDVVLPR�H�O¶DSSOLFD]LRQH�GHO�FRQWULEXWR�2JQL�RIILFLQD�DGHUHQWH�DYUj OD�SRVVLELOLWj GL�SUHQRWDUH����WUDVIRUPD]LRQL�DOOD�VHWWLPDQD�
$FFHGRQR�DO�FRQWULEXWR�L�YHLFROL�(852��HG�(852��LPPDWULFRODWL�WUD�LO������������H�LO������������
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/LVWLQR�SUH]]L�PDVVLPL�DO�SXEEOLFR��,9$�FRPSUHVD�

FRQFRUGDWR�GDOOH�$VVRFLD]LRQL�GL�LPSLDQWL�GL�FRQYHUVLRQH�D�*3/�H�PHWDQR�GHL�YHLFROL��TXHOOL�GHJOL�LQVWDOODWRUL�H�TXHOOH�GHJOL�DUWLJLDQL�ULSDUDWRUL�DXWR
7LSR�GL�DOLPHQWD]LRQH
 LPSRUWR$XWR�D�FDUEXUDWRUL�

 ¼ ������$XWR�DG�LQLH]LRQH�

 ¼ ������,PSLDQWR�D�FRQWUROOR�GHOOD�FDUEXUD]LRQH ¼ ��������,PSLDQWR�DG�LQLH]LRQH�JDVVRVD ¼ ��������*3/

� ,PSLDQWR�DG�LQLH]LRQH�VHTXHQ]LDOH ¼ ��������
7LSR�GL�DOLPHQWD]LRQH
 LPSRUWR$XWR�D�FDUEXUDWRUL�

 ¼ ��������
$XWR�DG�LQLH]LRQH�

 ¼ ��������
,PSLDQWR�D�FRQWUROOR�GHOOD�FDUEXUD]LRQH ¼ ��������
,PSLDQWR�DG�LQLH]LRQH�JDVVRVD ¼ ��������
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,PSLDQWR�DG�LQLH]LRQH�VHTXHQ]LDOH ¼ ��������

D� 6HUEDWRL�WRURLGDOL��VSHFLDOL��DOWD�FDSDFLWj ¼ ������,QGLFDWRUH�GL�OLYHOOR ¼ �����9DULDWRUH�GL�IDVH��PHWDQR� ¼ ������&ROODXGR ¼ �����
1�%��� 3HU� DXWRYHWWXUH� SDUWLFRODUL� VXSHULRUL� D� �� FLOLQGUL�� WXUER�� R� FRQ� DOOHVWLPHQWL� VSHFLDOL�� LO�SUH]]R� VDUj FRQFRUGDWR� FRQ� O
LQVWDOODWRUH�� /H� $VVRFLD]LRQL� VDUDQQR� GLVSRQLELOL� SHU� IRUQLUH�LQIRUPD]LRQL�VXOOH�YDULD]LRQL�GL�SUH]]R�D�WXWHOD�GHO�FRQVXPDWRUH�
�
��/H�GLIIHUHQ]H�GL�SUH]]R�VRQR�GRYXWH�DOOH�GLYHUVLWj WHFQRORJLFKH�GHJOL� LPSLDQWL�HG�DL�GLYHUVL�WHPSL�GL�LQVWDOOD]LRQH�FKH�TXHVWL�ULFKLHGRQR�
�

��/H�YRFL�TXL�LQGLFDWH�VRQR�ULSRUWDWH�VROR�SHU�FRPSOHWH]]D�GHO�OLVWLQR��WUDWWDVL��LQIDWWL��GL�YRFL�QRQ� DSSOLFDELOL� DJOL� LQFHQWLYL� SUHYLVWL� GDO� SUHVHQWH� $FFRUGR� GL� SURJUDPPD�� HVVHQGR� ULIHULWH� D�VLVWHPL�GL�DOLPHQWD]LRQH�D�EHQ]LQD�FRQ� WHFQRORJLD�VXSHUDWD�GDOOH�DXWRYHWWXUH� LPPDWULFRODWH�D�SDUWLUH� GDO� ����� H� ULVSRQGHQWL� DOOD� WLSRORJLD� ³(XUR� �´�� DL� VHQVL� GHO� GHFUHWR� GHO� 0LQLVWHUR� GHL�7UDVSRUWL�GHO������������FKH�KD�UHFHSLWR�OD�GLUHWWLYD��������&((�
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'LVSRVL]LRQL�LQ�PDWHULD�GL�SDUFDPHQWR�GL�DXWRYHLFROL�DOLPHQWDWL�D�JDV�GL�SHWUROLR�OLTXHIDWWR�DOO
LQWHUQR�GL�DXWRULPHVVH�LQ�UHOD]LRQH�DO�VLVWHPD�GL�VLFXUH]]D�GHOO
LPSLDQWR��SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�LWDOLDQD�Q�����GHO���GLFHPEUH������

,/�0,1,6752�'(//
,17(512��
µ 9LVWD�OD�OHJJH����GLFHPEUH�������Q�������µ 9LVWR�O
DUW����GHOOD�OHJJH����PDJJLR�������Q������µ 9LVWR�O
DUW����GHOOD�OHJJH����OXJOLR�������Q������µ 9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q������µ 9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������HG�LQ�SDUWLFRODUH�JOL�DUWLFROL���H����µ 9LVWR�LO�SURSULR�GHFUHWR��� IHEEUDLR������UHFDQWH�©1RUPH�GL�VLFXUH]]D�DQWLQFHQGL�SHU�OD�FRVWUX]LRQH�H�O
HVHUFL]LR�GL�DXWRULPHVVH�H�VLPLOLª�µ 9LVWD� OD�VHULH����GL�HPHQGDPHQWL�DO� UHJRODPHQWR�(&(�218�Q�����UHFDQWH�©3UHVFUL]LRQL�XQLIRUPL� UHODWLYH� DOOD� DSSURYD]LRQH� GL� GLVSRVLWLYL� GL� DOLPHQWD]LRQH� GHL� YHLFROL� D�SURSXOVLRQH� JDV� GL� SHWUROLR� OLTXHIDWWR�� HG� DOOD� RPRORJD]LRQH� GL� YHLFROL� SHU� FLz FKH�FRQFHUQH�O
LQVWDOOD]LRQH�GL�LPSLDQWL�JDV�GL�SHWUROLR�OLTXHIDWWRª�µ 9LVWH� OH� FLUFRODUL� GHO� 0LQLVWHUR� GHL� WUDVSRUWL� H� GHOOD� QDYLJD]LRQH� Q�� �������� GHO� ���QRYHPEUH������H�Q�����������UHODWLYH��ULVSHWWLYDPHQWH��DOO
HQWUDWD�LQ�YLJRUH�GHOOD�VHULH����GL�HPHQGDPHQWL�DO�UHJRODPHQWR�(&(�218�Q�����HG�DO�GLIIHULPHQWR�DO���JHQQDLR������GHOOD�GDWD�GL�DSSOLFD]LRQH�REEOLJDWRULD�LQ�DPELWR�QD]LRQDOH�µ 5LWHQXWR�GL�GRYHU�GLVFLSOLQDUH��QHOOH�PRUH�GL�XQ�DJJLRUQDPHQWR�GHOOD�YLJHQWH�QRUPDWLYD�GL� VLFXUH]]D� DQWLQFHQGLR� SHU� OH� DXWRULPHVVH�� LO� SDUFDPHQWR� GL� DXWRYHLFROL� DOLPHQWDWL� D�JDV�GL�SHWUROLR� OLTXHIDWWR�DOO
LQWHUQR�GL�DXWRULPHVVH� LQ�UHOD]LRQH�DO�VLVWHPD�GL�VLFXUH]]D�GHOO
LPSLDQWR�µ $FTXLVLWR�LO�SDUHUH�HVSUHVVR�GDO�&RPLWDWR�FHQWUDOH�WHFQLFR�VFLHQWLILFR�SHU�OD�SUHYHQ]LRQH�LQFHQGL�GL�FXL�DOO
DUW�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���� OXJOLR�������Q������� VXOOD� EDVH� GHOO
DWWLYLWj GL� VSHULPHQWD]LRQH� H� GHL� GRFXPHQWL� GL� DQDOLVL� GHO� ULVFKLR�VYLOXSSDWL�SHU�O
RFFDVLRQH�

'HFUHWD�
$UW����� 3DUFDPHQWR�GL�DXWRYHLFROL�DOLPHQWDWL�D�JDV�GL�SHWUROLR�OLTXHIDWWR�DOO
LQWHUQR�GL�DXWRULPHVVH�LQ�UHOD]LRQH�DO�VLVWHPD�GL�VLFXUH]]D�GHOO
LPSLDQWR

�� ,O� SDUFDPHQWR� GHJOL� DXWRYHLFROL� DOLPHQWDWL� D� JDV� GL� SHWUROLR� OLTXHIDWWR� FRQ� LPSLDQWR�GRWDWR�GL�VLVWHPD�GL�VLFXUH]]D�FRQIRUPH�DO�UHJRODPHQWR�(&(�218������ q FRQVHQWLWR�QHL�SLDQL�IXRUL�WHUUD�HG�DO�SULPR�SLDQR�LQWHUUDWR�GHOOH�DXWRULPHVVH��DQFKH�VH�RUJDQL]]DWH�VX�SL� SLDQL�LQWHUUDWL��� /H�GHILQL]LRQL� GL� SLDQR� LQWHUUDWR� H�GL� SLDQR� IXRUL� WHUUD� VRQR� ULSRUWDWH� QHO� 38172�������GHOO¶DOOHJDWR�DO�'HFUHWR�0LQLVWHULDOH��� IHEEUDLR�������ULVSHWWLYDPHQWH�DOOD�OHWWHUD�D��HG�DO�SULPR�SHULRGR�GHOOD�OHWWHUD�E��
$UW����� &RQGL]LRQL�GL�VLFXUH]]D�GHOOH�DXWRULPHVVH

�� /H� DXWRULPHVVH� GL� FXL� DO� SUHFHGHQWH� DUW�� �� VRQR� FRQIRUPL� DO� GHFUHWR� PLQLVWHULDOH� ��IHEEUDLR� ������ 1HO� FDVR� GL� DXWRULPHVVH� VRJJHWWH� DL� FRQWUROOL� GL� SUHYHQ]LRQH� LQFHQGL� qULFKLHVWR�LO�ULVSHWWR�GHOOH�SURFHGXUH�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q�����
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LQJUHVVR�GHOO
DXWRULPHVVD�q LQVWDOODWD�FDUWHOORQLVWLFD� LGRQHD�D�VHJQDODUH�JOL�HYHQWXDOL�GLYLHWL�GHULYDQWL�GDOOH�OLPLWD]LRQL�DO�SDUFDPHQWR�GL�DXWRYHLFROL�DOLPHQWDWL�D�JDV�GL�SHWUROLR�OLTXHIDWWR�GL�FXL�DO�SUHFHGHQWH�DUW����
,O� SUHVHQWH�GHFUHWR� HQWUD� LQ� YLJRUH� LO� JLRUQR� VXFFHVVLYR�DOOD� VXD�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH� GHOOD� 5HSXEEOLFD� LWDOLDQD�� Ê IDWWR� REEOLJR� D� FKLXQTXH� VSHWWL� GL� RVVHUYDUOR� H� GL� IDUOR�RVVHUYDUH�


