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���&RQ� O¶DSSURYD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR� LO�&RPXQH�GL�$OWDPXUD�DGRWWD� OH�QRUPH�SURFHGXUDOL�SHU�LO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�SHU�OH�PHGLH�VWUXWWXUH�GL�YHQGLWD�DO�ILQH�DVVLFXUDUH�WUDVSDUHQ]D�H�VQHOOH]]D�QHOO¶D]LRQH�DPPLQLVWUDWLYD�H�OD�SDUWHFLSD]LRQH�DO�SURFHGLPHQWR�SUHYLVWD�GDOOD�OHJJH���DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFKH�
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���,O�&RPXQH�SURPXRYH�OR�VYLOXSSR�GHOOH�PHGLH�VWUXWWXUH�GL�YHQGLWD�SHUVHJXHQGR�L�VHJXHQWL�SULQFLSL��D� OD� WXWHOD�GHL�FRQVXPDWRUL� LQ� ULIHULPHQWR�DOOD�FRUUHWWD� LQIRUPD]LRQH�VXOO
DVVRUWLPHQWR�� VLFXUH]]D�H�TXDOLWj�H�DOOD�SXEEOLFL]]D]LRQH�GHL�SUH]]L��GHL�SURGRWWL��QRQFKp�GHOOH�SRVVLELOLWj�GL�DSSURYYLJLRQDPHQWR�E� OD�WUDVSDUHQ]D�GHO�PHUFDWR��OD�FRQFRUUHQ]D��OD�OLEHUWj�G
LPSUHVD�H�OD�OLEHUD�FLUFROD]LRQH�GHOOH�PHUFL�F�� LO�FRQWHQLPHQWR�GHL�SUH]]L�G� OR� VYLOXSSR� GHOOD� UHWH� GLVWULEXWLYD� VHFRQGR� FULWHUL� GL� HIILFLHQ]D� H� PRGHUQL]]D]LRQH�� SURPXRYHQGR� LO�SOXUDOLVPR�H�O
HTXLOLEULR�WUD�OH�GLYHUVH�WLSRORJLH�GHOOH�VWUXWWXUH GLVWULEXWLYH�H�OH�GLYHUVH�IRUPH�GL�YHQGLWD�H� O
HTXLOLEULR� IXQ]LRQDOH� H� LQVHGLDWLYR� GHOOH� VWUXWWXUH� FRPPHUFLDOL� LQ� UDSSRUWR� FRQ� O
XVR� GHO� VXROR� H� GHOOH�ULVRUVH�WHUULWRULDOLI� O
DUWLFROD]LRQH�GL�XQ�VHUYL]LR�GL�SURVVLPLWj�QHOOH�DUHH�SHULIHULFKH�H�GL�QXRYD XUEDQL]]D]LRQH�J��OD�TXDOLILFD]LRQH�GHL�VHUYL]L�SHU�OH�]RQH�GL�QXRYR�LQVHGLDPHQWR�
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���$L�ILQL�GHOOH�SUHVHQWL�QRUPH��VL�LQWHQGRQR�� SHU��/HJJH�5HJLRQDOH��OD�/HJJH�5HJLRQDOH���DJRVWR�������Q������ SHU�5HJRODPHQWR�5HJLRQDOH��LO�5HJRODPHQWR�5HJLRQDOH����JLXJQR�������Q����� SHU� FRPPHUFLR� DO� GHWWDJOLR�� O¶DWWLYLWj� VYROWD� GD� FKLXQTXH�SURIHVVLRQDOPHQWH� DFTXLVWD�PHUFL� LQ� QRPH� H�SHU�FRQWR�SURSULR�H�OH�ULYHQGH��VX�DUHH�SULYDWH�LQ�VHGH�ILVVD�R�PHGLDQWH�DOWUH�IRUPH�GL�GLVWULEX]LRQH��GLUHWWDPHQWH�DO�FRQVXPDWRUH�ILQDOH�� SHU�VXSHUILFLH�GL�YHQGLWD�GL�XQ�HVHUFL]LR�FRPPHUFLDOH��OD�PLVXUD�GHOO
DUHD�R�GHOOH�DUHH�GHVWLQDWH�DOOD�YHQGLWD��FRPSUHVH�TXHOOH�RFFXSDWH�GD�EDQFKL��VFDIIDODWXUH��YHWULQH�H�TXHOOH�GHL�ORFDOL�IUHTXHQWDELOL�GDL�FOLHQWL��DGLELWLDOO
HVSRVL]LRQH� GHOOH� PHUFL� H� FROOHJDWL� GLUHWWDPHQWH� DOO
HVHUFL]LR� GL� YHQGLWD�� 1RQ� FRVWLWXLVFH� VXSHUILFLH� GL�YHQGLWD�TXHOOD�GHL�ORFDOL�GHVWLQDWL�D�PDJD]]LQL��GHSRVLWL��ODYRUD]LRQL��XIILFL��VHUYL]L�LJLHQLFL��LPSLDQWL�WHFQLFL��JOL�VSD]L�FROORFDWL�GDYDQWL�DOOH�FDVVH�H�DOWUL�VHUYL]L�QHL�TXDOL�QRQ�q�SUHYLVWR�O
LQJUHVVR�GHL�FOLHQWL�� SHU� PHGLH� VWUXWWXUH� GL� YHQGLWD�� JOL� HVHUFL]L� FRQ� VXSHUILFLH� GL� YHQGLWD� FRPSUHVD� WUD� ���� H� ������PT� FRVu�DUWLFRODWH����0���PHGLH�VWUXWWXUH�GL�OLYHOOR�ORFDOH�FRQ�VXSHUILFLH�GL�YHQGLWD�GD�����ILQR�D�����PT����0���PHGLH�VWUXWWXUH�LQWHUPHGLH�FRQ�VXSHUILFLH�GL�YHQGLWD�GD�����D�������PT����0���PHGLH�VWUXWWXUH�DWWUDWWLYH�FRQ�VXSHUILFLH�GL�YHQGLWD�GD������D������PT��� SHU�FRQFHQWUD]LRQH�O¶XQLRQH�GL�DWWLYLWj�H�VXSHUILFL�DXWRUL]]DWH�GL�SL��HVHUFL]L�FRPPHUFLDOL�SUHHVLVWHQWL�LQ�XQQXRYR�HVHUFL]LR�FRPPHUFLDOH�� SHU�DFFRUSDPHQWR�O¶XQLRQH�LQ�XQ�HVHUFL]LR�SUHHVLVWHQWH�GL�DWWLYLWj�H�VXSHUILFL�GL�DOWUL�HVHUFL]L�FRPPHUFLDOL�� SHU�&HQWUR�6WRULFR�O
DUHD�FRUULVSRQGHQWH�D�TXHOOD�WLSL]]DWD�$�GHO�YLJHQWH�35*�
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��� ,� VHWWRUL� PHUFHRORJLFL�� GHILQLWL� VXOOD� EDVH� GHOOD� FODVVLILFD]LRQH� ,67$7�$7(&2���� SHU� L� TXDOL� q�DXWRUL]]DWD�OD�YHQGLWD��GHJOL�HVHUFL]L�FRPPHUFLDOL��VRQR�L�VHJXHQWL�D�� VHWWRUH�DOLPHQWDUH�H�PLVWR��DOLPHQWDUH�H�QRQ�DOLPHQWDUH��E��VHWWRUH� QRQ� DOLPHQWDUH� EHQL� SHU� OD� SHUVRQD�� FRPSUHQGHQWH� L� SURGRWWL� QRQ� DOLPHQWDUL� GHL� VHWWRUL� ������FRVPHWLFL�H�DUWLFROL�GL�HUERULVWHULD��������DEELJOLDPHQWR��������FDO]DWXUH��F� VHWWRUH� QRQ� DOLPHQWDUH� DOWUL� EHQL�� ������ PRELOL� H� DUWLFROL� G
LOOXPLQD]LRQH�� ������ HOHWWURGRPHVWLFL� H�DSSDUHFFKL�UDGLR�H�WHOHYLVRUL����������IHUUDPHQWD�DUWLFROL�SHU�LO�IDL�GD�WH��������OLEUL�H�DUWLFROL�GL�FDUWROHULD��������DOWUL�SURGRWWL�G� VHWWRUH�QRQ� DOLPHQWDUH�DOWUL�EHQL�D�EDVVR�LPSDWWR�XUEDQLVWLFR��FRPSUHQGHQWH� L�SURGRWWL�QRQ�DOLPHQWDUL�GHL�VHWWRUL�� ����� FRPPHUFLR� DXWRYHLFROL�� �������� DUWLFROL� LJLHQLFR� VDQLWDUL�� �������� PDWHULDOL� SHU� O
HGLOL]LD���������� PDWHULDOL� WHUPRLGUDXOLFL�� �������� PDFFKLQH� DWWUH]]DWXUH� H� SURGRWWL� SHU� O
DJULFROWXUD� H� LO�JLDUGLQDJJLR�� ��������QDWDQWL�H� DFFHVVRUL�� QHO� FDVR� LQ�FXL� VLDQR�FRPPHUFLDOL]]DWL� VROR� L�SURGRWWL�GL�FXL�DO�SUHVHQWH�VHWWRUH��/D�VXSHUILFLH�GL�YHQGLWD�GHOO
HVHUFL]LR�q�FDOFRODWD�QHOOD�PLVXUD�GL������GHOOD�VXSHUILFLH�GL�YHQGLWD�FRPH�VRSUD�GHILQLWD��
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���/H�PRGDOLWj�LQVHGLDWLYH�GHJOL�HVHUFL]L�FRPPHUFLDOL�VRQR�OH�VHJXHQWL�D�� VWUXWWXUH�LVRODWH��HVHUFL]L�FKH�QRQ�FRQGLYLGRQR�VSD]L��DFFHVVLELOLWj�H�VHUYL]L�FRQ�DOWUH�VWUXWWXUH�FRPPHUFLDOL�E� FHQWUR� FRPPHUFLDOH�� FRVWLWXLWR� GD� XQ
LQVLHPH� GL� SL�� HVHUFL]L� FRPPHUFLDOL� LQVHULWL� LQ� XQD� VWUXWWXUD� D�GHVWLQD]LRQH� VSHFLILFD�� RYYHUR� GL� XQD� VWUXWWXUD� DUFKLWHWWRQLFD� XQLWDULD�� FKH� XVXIUXLVFRQR� GL� LQIUDVWUXWWXUH�FRPXQL�H�VSD]L�GL�VHUYL]LR�JHVWLWL�XQLWDULDPHQWH���F� DUHD� FRPPHUFLDOH� LQWHJUDWD�� XQ
DUHD� SUHYDOHQWHPHQWH� GHGLFDWD� DO� FRPPHUFLR� LQ� FXL� HVLVWRQR� R� YHQJRQR�SURJHWWDWH�XQD�SOXUDOLWj�GL�PHGLH�H�JUDQGL�VWUXWWXUH�GL�YHQGLWD��DQFKH�LQVHGLDWH�LQ�XQLWj�HGLOL]LH�DXWRQRPH�H�UHDOL]]DWH�LQ�WHPSL�GLYHUVL��FRQILJXUDELOL�FRPH�FRPSOHVVR�RUJDQLFR�TXDQWR�D�IUXLELOLWj�SHU�JOL�XWHQWL�
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���1HOO¶DPELWR�GHOOH�GHILQL]LRQL�GHL�FHQWUL�FRPPHUFLDOL��VRQR�FODVVLILFDWL��D� FHQWUL� FRPPHUFLDOL� GL� YLFLQDWR�� TXHOOL� FRPSRVWL� GD� DOPHQR� XQD�PHGLD� VWUXWWXUD� QHL� OLPLWL� GHOOD�0�� H� GD�HVHUFL]L�GL�YLFLQDWR�ILQR�DG�XQD�VXSHUILFLH�GL�YHQGLWD�FRPSOHVVLYD�PDVVLPD�GL�������PT��E��FHQWUL�FRPPHUFLDOL�GL� LQWHUHVVH�ORFDOH��TXHOOL�FRQ�XQD�VXSHUILFLH�FRPSOHVVLYD�PDVVLPD�GL�������PT��HG�LQ�FXL�OD�VXSHUILFLH�GL�XQ�VLQJROR�HVHUFL]LR�QRQ�SXz�HVVHUH�VXSHULRUH�DOOD�FDWHJRULD�0����� /D VXSHUILFLH� GL� YHQGLWD� GL� XQ� FHQWUR� FRPPHUFLDOH� R� GL� XQD� DUHD� FRPPHUFLDOH� LQWHJUDWD� q� TXHOOD�ULVXOWDQWH�GDOOD�VRPPD�GHOOH�VXSHUILFL�GL�YHQGLWD�GHJOL�HVHUFL]L�DO�GHWWDJOLR�LQ�HVVL�SUHVHQWL����1HL� FHQWUL� FRPPHUFLDOL� GL� FXL� DO� SUHFHGHQWH� FRPPD���� DOPHQR� LO� ����GHOOD� VXSHUILFLH�GL� YHQGLWD�GHYH�HVVHUH�GHVWLQDWR�DG�HVHUFL]L�GL�YLFLQDWR�
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��� /¶DXWRUL]]D]LRQH� DPPLQLVWUDWLYD� SHU� O
DSHUWXUD�� LO� WUDVIHULPHQWR�� O
DPSOLDPHQWR� H� O¶HVWHQVLRQH� GL�VHWWRUH�PHUFHRORJLFR�GHOOH�PHGLH�VWUXWWXUH�GL�YHQGLWD�SXz�HVVHUH�ULODVFLDWD�D�FRQGL]LRQH�� FKH� VLD� DFFHUWDWD� OD� FRQIRUPLWj� GHOO¶LQVHGLDPHQWR� DJOL� VWUXPHQWL� GL� SLDQLILFD]LRQH� WHUULWRULDOH�� SDHVLVWLFD� H�XUEDQLVWLFD����� FKH�VLD�YHULILFDWD�OD�GRWD]LRQH�GHJOL�VWDQGDUG�GL�OHJJH�H�OH�GRWD]LRQL�PLQLPH�GL�SDUFKHJJLR�SHUWLQHQ]LDOH�� FKH�O¶LQVHGLDPHQWR�ULVXOWL�FRPSDWLELOH�FRQ�L�³&ULWHUL�SHU�LO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�SHU�OH�PHGLH�VWUXWWXUH�GL� YHQGLWD� H� OH� VWUXWWXUH� GL� LQWHUHVVH� ORFDOH´� R� FRQ� OH� ³'LVSRVL]LRQL� SHU� OR� VYLOXSSR� H� QXRYH� QRUPH� SHU�O
LQVHGLDPHQWR�GHOOH�DWWLYLWD
�SURGXWWLYH�H�FRPPHUFLDOL�QHOO¶DPELWR�GHO�FHQWUR�VWRULFR´�
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���4XDORUD�QRQ�YHQJD�FRQWHVWXDOPHQWH�ULFKLHVWR�LO�WLWROR�HGLOL]LR��OD�ULFKLHVWD�GHYH�HVVHUH�FRUUHGDWD�GD�XQD�UHOD]LRQH�DWWHVWDQWH�OD�VXVVLVWHQ]D�GHOOH�FRQGL]LRQL�GL�FXL�DO�SUHFHGHQWH�FRPPD����H�GD�SODQLPHWULH�UHODWLYH�DOOD�GLVSRVL]LRQH�GHJOL�VSD]L��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�VXSHUILFLH�GL�YHQGLWD�H�JOL�VWDQGDUG�GL�SDUFKHJJL��D�ILUPD�GL�XQ�WHFQLFR�DELOLWDWR���� /¶DXWRUL]]D]LRQH� DOO¶LQVHGLDPHQWR� R� DOO¶DPSOLDPHQWR� GL�PHGLH� VWUXWWXUH� GHYH� HVVHUH� SUHFHGXWD� GD�XQD� YDOXWD]LRQH� FKH� HVFOXGD� O¶HVLVWHQ]D� R� LO� IRUPDUVL�� D� VHJXLWR� GHO� ULODVFLR� GHOO¶DXWRUL]]D]LRQH�� GL� XQ¶DUHD�FRPPHUFLDOH� LQWHJUDWD�� FRVu�FRPH�GHILQLWD�GDOOD� OHWWHUD�&�FRPPD���GHOO¶DUW����GHOOD� OHJJH�� ,Q�FDVR�FRQWUDULR�O¶DXWRUL]]D]LRQH� GHOOD� VWUXWWXUD� q� VXERUGLQDWD� DO� ULODVFLR� GHOO¶DXWRUL]]D]LRQH�SHU� O¶LQWHUD� DUHD FRPPHUFLDOH� H�DOOD�FRPSDWLELOLWj�FRQ�OD�SURJUDPPD]LRQH�UHJLRQDOH�
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��� ,O� ULODVFLR� GHOO¶DXWRUL]]D]LRQH� SHU� O¶DSHUWXUD� GL� PHGLH� VWUXWWXUH� GL� YHQGLWD� FRPSRUWD�� ROWUH� DOOD�UHDOL]]D]LRQH� GHJOL� VWDQGDUG� XUEDQLVWLFL� SUHYLVWL� GDOOD� QRUPDWLYD� YLJHQWH�� OD� UHDOL]]D]LRQH� GHOOD� � VHJXHQWH�GRWD]LRQH�PLQLPD�GL� SDUFKHJJLR� �SHUWLQHQ]LDOL�� D� VHUYL]LR� GHOO¶XWHQ]D�� FKH� VRVWLWXLVFH� SHU� OH� WLSRORJLH� VRWWR�LQGLFDWH�TXDQWR�SUHYLVWR�GDOOD�OHJJH��������
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��� 3HU� L� FHQWUL� FRPPHUFLDOL� L� SDUFKHJJL� PLQLPL� VRQR� GDWL� GDOOD� VRPPD� GHJOL� VWDQGDUG� UHODWLYL� DOOH�VLQJROH�VWUXWWXUH�FRPPHUFLDOL�DXWRUL]]DWH����3HU�OH�DUHH�FRPPHUFLDOL�LQWHJUDWH�L�SDUFKHJJL�PLQLPL�VRQR�GDWL�GDOOD�VRPPD�GHJOL�VWDQGDUG�UHODWLYL�DOOH�VLQJROH�VWUXWWXUH�FRPPHUFLDOL�DXWRUL]]DWH���� ,� SDUFKHJJL� UHODWLYL� D� VWUXWWXUH� GL� FXL� DL� SUHFHGHQWL� FRPPL��� H� �� QRQ� GHYRQR� LQ� RJQL� FDVR� HVVHUH�LQIHULRUL�D�PT�� ����SHU�PT�� ��GL�VXSHUILFLH�GL�YHQGLWD�FDOFRODWD�VXOOD�VXSHUILFLH�GL�YHQGLWD�FRPSOHVVLYD�GHOOD�VWUXWWXUD���� ,Q� DUHH� GHQVDPHQWH� XUEDQL]]DWH�� SXz� HVVHUH� FRQVHQWLWR�� VX� ULFKLHVWD� PRWLYDWD� GHOO¶RSHUDWRUH��O¶XWLOL]]R�SHU�SDUFKHJJLR�GL�DUHH�SXEEOLFKH�LQ�FRQFHVVLRQH�R�GL�SULYDWL��SXUFKp�QHO� UDJJLR�GL�����PHWUL�GDOOD�VWUXWWXUD����1HO� FDVR� GL� DPSOLDPHQWR� R� WUDVIRUPD]LRQH� GL� VWUXWWXUH� HVLVWHQWL� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO�SUHVHQWH�UHJRODPHQWR��LO�ULVSHWWR�GHJOL�VWDQGDUG�GHYH�HVVHUH�YHULILFDWR�ULVSHWWR�DOOD�VROD�VXSHUILFLH�DPSOLDWD�R�PRGLILFDWD����$L�ILQL�GHO�FDOFROR�GHJOL�VWDQGDUG�QHO�FDVR�LQ�FXL�XQ�HVHUFL]LR�SRVVD�PHWWHUH�LQ�YHQGLWD�EHQL�GL�SL��VHWWRUL�PHUFHRORJLFL�VL�DSSOLFD�VX�WXWWD�OD�VXSHUILFLH�GL�YHQGLWD�OR�VWDQGDUG�GL�SDUFKHJJLR�SL��HOHYDWR����� ,� UHTXLVLWL� UHODWLYL�DOOH�DUHH�GHVWLQDWH�D�SDUFKHJJLR�GHYRQR�VXVVLVWHUH�DQFKH�D�VHJXLWR�GL�PRGLILFKH�GHOOD�VXSHUILFLH�GL�YHQGLWD��D�TXDOXQTXH�WLWROR�LQWHUYHQXWH��,O�YHQLUH�PHQR�GL�WDOL�UHTXLVLWL�GHWHUPLQD�OD�UHYRFD�GHOO
DXWRUL]]D]LRQH�FRPPHUFLDOH�
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��� 3HU� JOL� LQWHUYHQWL�� QHL� OLPLWL� GHOOD� 0��� UHDOL]]DWL� LQ� ORFDOL� JLj� GRWDWL� GL� GHVWLQD]LRQH� G¶XVR�FRPPHUFLDOH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�UHJRODPHQWR��OD�VXSHUILFLH�D�SDUFKHJJLR�q�FDOFRODWD�FRQ�ULIHULPHQWR�DOOD�VROD�VXSHUILFLH�HFFHGHQWH�O¶HVHUFL]LR�GL�YLFLQDWR����3HU�JOL�DPSOLDPHQWL�GL�PHGLH�VWUXWWXUH�HVLVWHQWL�XELFDWH�DOO¶LQWHUQR�GHOOH�DUHH�GHQVDPHQWH�XUEDQL]]DWH�q� SUHYLVWD� OD� PRQHWL]]D]LRQH� ILQR� DG� XQ� PDVVLPR� GHO� ���� GHO� PDJJLRU� QXPHUR� GL� SDUFKHJJL� GRYXWL� SHU�O¶DPSOLDPHQWR�GL�VXSHUILFLH���� 1HO� FDVR� GL� LQWHUYHQWL� LQ� DUHH� XUEDQH� FKH� SHU� FROORFD]LRQH� H� WLSRORJLD� GHOO¶XWHQ]D� SRVVDQR� IDUH�SUHYHGHUH� FRQVLVWHQWL� TXRWH� GL� DFFHVVLELOLWj� SHGRQDOH� R� FRPXQTXH� QRQ� DXWRPRELOLVWLFD�� RYYHUR� QHO� FDVR� GL�SUHVHQ]D� GL� IXQ]LRQL� FKH� IDFFLDQR� SUHVXPHUH� VLQHUJLH� QHOO¶XWLOL]]R� GHL� SDUFKHJJL�� q� FRQVHQWLWD�� VX� ULFKLHVWD�
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PRWLYDWD�GHOO¶RSHUDWRUH��OD�ULGX]LRQH�GHJOL�VWDQGDUG�GL�SDUFKHJJLR�SHUWLQHQ]LDOH�ILQR�DG�XQ�PDVVLPR�GHO�����GHOOH�VXSHUILFL�SUHYLVWH�GDOO¶DUW�����
$57�����$77,�'2987,��

���6RQR�VHPSUH�FRQFHVVH��ILQR�DO�UDJJLXQJLPHQWR�GL�XQD�VXSHUILFLH�GL�YHQGLWD�PDVVLPD�GL�PT��������D� O¶DXWRUL]]D]LRQH� DOO¶DSHUWXUD� GL� XQD� PHGLD� VWUXWWXUD� GL� YHQGLWD� PHGLDQWH� FRQFHQWUD]LRQH� GL� HVHUFL]L� GL�YLFLQDWR� RSHUDQWL� QHO� FRPXQH� GD� DOPHQR� WUH� DQQL�� /D� VXSHUILFLH�PDVVLPD� GL� YHQGLWD� GHO� QXRYR� HVHUFL]LR�GHYH� HVVHUH� SDUL� DOOD� VRPPD� GHL� OLPLWL� PDVVLPL� FRQVHQWLWL� SHU� JOL� HVHUFL]L� GL� YLFLQDWR�� WHQXWR� FRQWR� GHO�QXPHUR�GHJOL�HVHUFL]L�FRQFHQWUDWL�R�DFFRUSDWL�E� O¶DXWRUL]]D]LRQH� DOO¶DPSOLDPHQWR� GL� XQD� PHGLD� VWUXWWXUD� GL� YHQGLWD� PHGLDQWH� FRQFHQWUD]LRQH� R�DFFRUSDPHQWR� GL� HVHUFL]L� GL� YHQGLWD� RSHUDQWL� QHO� FRPXQH� GD� DOPHQR� WUH� DQQL�� /D� VXSHUILFLH� PDVVLPD�GHOO¶DPSOLDPHQWR� GHYH� HVVHUH� SDUL� DOOD� VRPPD� GHL� OLPLWL�PDVVLPL� FRQVHQWLWL� SHU� JOL� HVHUFL]L� GL� YLFLQDWR��WHQXWR� FRQWR� GHO� QXPHUR� GHJOL� HVHUFL]L� FRQFHQWUDWL� R� DFFRUSDWL� H� GHOOH� VXSHUILFL� GHOOH� PHGLH� VWUXWWXUH�FRQFHQWUDWH�R�DFFRUSDWH����6RQR� VHPSUH� FRQFHVVL� L� WUDVIHULPHQWL� GHOOH�PHGLH� VWUXWWXUH� GL� YHQGLWD� H�JOL� DPSOLDPHQWL�QHL� OLPLWL�GHOOD�WLSRORJLD�GL�DSSDUWHQHQ]D��RYYHUR�ILQR�D�PT������SHU� OD�0����ILQR�D�PT�������SHU� OD�0���� � ILQR�D�PT��������SHU�OD�0�������1HL�FDVL�GL� FXL�DL�SUHFHGHQWL�FRPPL���H����q� IDWWR� VDOYR� LO� ULVSHWWR�GHL� UHTXLVLWL�XUEDQLVWLFL�H�GHOOH�GRWD]LRQL�GL�SDUFKHJJL�
7,72/2�,,,352&('85(�3(5�,/�5,/$6&,2�'(//(�$8725,==$=,21,�3(5�/(��0(',(�67587785(�',�9(1',7$

$57������$8725,==$=,21(��
���/¶DXWRUL]]D]LRQH�FRPXQDOH�GHYH�HVVHUH�VHPSUH�ULFKLHVWD�SHU�� O¶DSHUWXUD�GL�XQD�PHGLD�VWUXWWXUD��DQFKH�D�VHJXLWR�GL�FRQFHQWUD]LRQH�GL�HVHUFL]L�SUHHVLVWHQWL�� LO�WUDVIHULPHQWR�GL�VHGH�GL�XQD�PHGLD�VWUXWWXUD�GL�YHQGLWD�� O¶DPSOLDPHQWR� GHOOD� VXSHUILFLH� GL� YHQGLWD� GL� XQD� PHGLD� VWUXWWXUD�� DQFKH� D� VHJXLWR� GL� FRQFHQWUD]LRQH� R�DFFRUSDPHQWR�GL�HVHUFL]L�SUHHVLVWHQWL�� O¶HVWHQVLRQH�GL�VHWWRUH�PHUFHRORJLFR�GL�XQD�PHGLD�VWUXWWXUD���� /
DWWLYD]LRQH� GHOO
DXWRUL]]D]LRQH� GHYH� HVVHUH� HIIHWWXDWD� LQWHJUDOPHQWH� HQWUR� XQ� DQQR� GDO� ULODVFLR��VDOYR�SURURJD�LQ�FDVR�GL�FRPSURYDWD�QHFHVVLWj�

$57������5,&+,(67$�'(//¶$8725,==$=,21(��
��� /H� ULFKLHVWH� GL� DXWRUL]]D]LRQH� VRQR� LQYLDWH� DO�&RPXQH� XWLOL]]DQGR� OD�PRGXOLVWLFD� DSSURYDWD� GDOOD�5HJLRQH��02'�&20��������1HOOD�GRPDQGD�O¶LQWHUHVVDWR�GHYH�GLFKLDUDUH�D��GL�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO
DUWLFROR���GHOOD�/HJJH�5HJLRQDOH�E��LO�VHWWRUH�R�L�VHWWRUL�PHUFHRORJLFL��O
XELFD]LRQH�H�OD�VXSHUILFLH�GL�YHQGLWD�GHOO
HVHUFL]LR�F�� OH��HYHQWXDOL�FRPXQLFD]LRQL�GL�FXL�DOO
DUWLFROR���GHOOD�/HJJH�5HJLRQDOH�����/D�GRPDQGD�GHYH�HVVHUH�FRUUHGDWD��TXDORUD�QRQ�YHQJD�FRQWHVWXDOPHQWH� ULFKLHVWR� LO� WLWROR�HGLOL]LR��GDOOD�GRFXPHQWD]LRQH�GL�FXL�DO�FRPPD���GHO�SUHFHGHQWH�DUW��������� ,O� UHVSRQVDELOH� GHO� SURFHGLPHQWR� HIIHWWXD� OD� FRPXQLFD]LRQH�GL� DYYLR� HQWUR� GLHFL� JLRUQL� GHFRUUHQWL�GDOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�HG�DVVLFXUD�O
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDOOD�OHJJH���DJRVWR�������Q�������1XRYH�QRUPH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL��H�VXFFHVVLYH�PRGLILFD]LRQL�����/D�ULFKLHVWD�VL�ULWLHQH�DFFROWD�TXDORUD�QRQ�YHQJD�FRPXQLFDWR�LO�SURYYHGLPHQWR�GL�GLQLHJR�QHO�WHUPLQH�GL�QRYDQWD�JLRUQL��
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��� ,O� WUDVIHULPHQWR� GHOOD� JHVWLRQH� H� GHOOD� WLWRODULWj� R� VXELQJUHVVR�� OD� ULGX]LRQH� GL� VXSHUILFLH� � R� GL� XQ�VHWWRUH�PHUFHRORJLFR�H�OD�FHVVD]LRQH�GHOO¶DWWLYLWj�GL�XQD�PHGLD�VWUXWWXUD�GL�YHQGLWD�VRQR�VRJJHWWL�D�GHQXQFLD�GD�LQYLDUH�DO�&RPXQH�XWLOL]]DQGR�OD�PRGXOLVWLFD�DSSURYDWD�GDOOD�5HJLRQH��02'��&20�������

$57������68%,1*5(662��
��� ,O� VXEHQWUDQWH�SXz�LQL]LDUH� O¶DWWLYLWj�VROR�GRSR�DYHU� LQYLDWR�OD�GHQXQFLD�DO�&RPXQH�VHPSUH�FKH�VLD�SURYDWR�O¶HIIHWWLYR�WUDVIHULPHQWR�GHOO¶HVHUFL]LR�H�SRVVLHGD�L�UHTXLVLWL�GL�FXL�DOO¶DUW����GHOOD�/HJJH�5HJLRQDOH����� /D� GHQXQFLD� GHYH� HVVHUH� SUHVHQWDWD�� SHQD� OD� GHFDGHQ]D�� HQWUR� VHL�PHVL� GDOOD�PRUWH� GHO� WLWRODUH� R�HQWUR�VHVVDQWD�JLRUQL�GDOO¶DWWR�GL�WUDVIHULPHQWR�GHOOD�JHVWLRQH�R�WLWRODULWj�GHOO¶HVHUFL]LR����� ,Q� FDVR� GL� PRUWH� GHO� WLWRODUH�� O
DXWRUL]]D]LRQH� q� UHLQWHVWDWD� DOO
HUHGH� R� DJOL� HUHGL� FKH� QH� IDFFLDQR�FRPXQLFD]LRQH��SXUFKp�JOL�VWHVVL�DEELDQR�QRPLQDWR��FRQ�OD�PDJJLRUDQ]D�LQGLFDWD�GDOO
DUWLFROR������GHO�FRGLFH�FLYLOH��XQ�VROR�UDSSUHVHQWDQWH�SHU�WXWWL�L�UDSSRUWL�JLXULGLFL�FRQ�L�WHU]L��RYYHUR�DEELDQR�FRVWLWXLWR�XQD�VRFLHWj�GL�SHUVRQH��VHPSUH�FKH�DEELDQR�L�UHTXLVLWL�GL�FXL�DOO
DUWLFROR���GHOOD�/HJJH�5HJLRQDOH�

$57������352&('85(�3(5�/¶$8725,==$=,21(�'(,�&(175,�&200(5&,$/,��
���/
DSHUWXUD�� LO� WUDVIHULPHQWR�GL� VHGH�� LO� FDPELDPHQWR�GL�XQ� VHWWRUH�GL YHQGLWD�H� O
DPSOLDPHQWR�GHOOD�VXSHUILFLH�GL�YHQGLWD�GL�XQ�&HQWUR�&RPPHUFLDOH��QHFHVVLWD�D� GL�DXWRUL]]D]LRQH�SHU�LO�FHQWUR�R�DUHD�FRPPHUFLDOH�FRPH�WDOH��LQ�TXDQWR�PHGLD�VWUXWWXUD�GL�YHQGLWD��FKH�q�ULFKLHVWD�GDO�VXR�SURPRWRUH�R��LQ�DVVHQ]D��FRQJLXQWDPHQWH GD�WXWWL�L�WLWRODUL�GHJOL�HVHUFL]L�FRPPHUFLDOL�FKH�YL�GDQQR�YLWD��SXUFKq�DVVRFLDWL�SHU�OD�FUHD]LRQH�GHOOR�VWHVVR�E� GL� DXWRUL]]D]LRQH� R� FRPXQLFD]LRQH�� D� VHFRQGD� GHOOH�GLPHQVLRQL�� SHU� FLDVFXQR�GHJOL� HVHUFL]L� DO� GHWWDJOLR�SUHVHQWL�QHOOD�VWUXWWXUD���� 1HO� FDVR� GL� ULFKLHVWD� IRUPXODWD� GDL� WLWRODUL� DVVRFLDWL�� OD� GRPDQGD� q� SUHVHQWDWD� WUDPLWH� XQ�UDSSUHVHQWDQWH� GHJOL� VWHVVL� QRPLQDWR� FRQ� OD� PDJJLRUDQ]D� LQGLFDWD� GDOO¶DUW�� ����� GHO� &RGLFH� &LYLOH�� SHU� L�UDSSRUWL� JLXULGLFL� FRQ� L� WHU]L��'L� WDOH�TXDOLILFD�GHYH�HVVHUH�GDWR�DWWR�QHOOD�GRPDQGD��/¶DXWRUL]]D]LRQH�YLHQH�ULODVFLDWD�DOOR�VWHVVR��FKH�UDSSUHVHQWHUj�LO�FHQWUR�R�DUHD�FRPPHUFLDOH�QHL�UDSSRUWL��DQFKH�IXWXUL��FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH����� /H� ULFKLHVWH� GL� DXWRUL]]D]LRQH� VRQR� LQYLDWH� DO�&RPXQH� XWLOL]]DQGR� OD�PRGXOLVWLFD� DSSURYDWD� GDOOD�5HJLRQH� �02'�&20����� H�GHYRQR�HVVHUH�FRUUHGDWH��ROWUH� FKH�GDOOD�GRFXPHQWD]LRQH� ULFKLHVWD�SHU� OH�PHGLH�VWUXWWXUH�GL�YHQGLWD��GD�D�� XQD� UHOD]LRQH� FKH� QH� GHVFULYH� HVDWWDPHQWH� OD� FRPSRVL]LRQH� GHOOH� YDULH� DWWLYLWj� SUHYLVWH� FRQ� D� ILDQFR� GL�FLDVFXQD�LQGLFDWD�OD�UHODWLYD�VXSHUILFLH��SHU�TXHOOH�FRPPHUFLDOL�DQFKH�OD�VXSHUILFLH�GL�YHQGLWD�VXGGLYLVD�SHU�VHWWRUH�PHUFHRORJLFR���E�� XQD�SODQLPHWULD�ULSRUWDQWH�WXWWH�OH�DWWLYLWj�LQGLFDWH�QHOOD�UHOD]LRQH�GL�FXL�DOOD�SUHFHGHQWH�OHWWHUD�D���QRQFKp�OH�LQIUDVWUXWWXUH�FRPXQL�H�JOL�VSD]L�GL�VHUYL]LR�JHVWLWL�XQLWDPHQWH�H�OH�ORUR�VXSHUILFL����� 6RQR� GHILQLWL� FRQ� DXWRQRPL� DWWL� H� SURFHGXUH�� FRQWHPSRUDQHDPHQWH� R� VXFFHVVLYDPHQWH� QHFHVVDUL��O¶DWWLYD]LRQH� H� OH� FHVVD]LRQL� GHL� VLQJROL� HVHUFL]L� GL� YHQGLWD� FRPSRQHQWL� LO� &HQWUR� &RPPHUFLDOH� QHO� ULVSHWWR�GHOOH� SUHVFUL]LRQL� H�R� YLQFROL� HYHQWXDOPHQWH� VWDELOLWL� LQ� VHGH� GL� ULODVFLR� GL� DXWRUL]]D]LRQH� SHU� LO� &HQWUR�&RPPHUFLDOH��

$57������'20$1'(�&21&255(17,��
���6RQR� FRQVLGHUDWH�FRQFRUUHQWL� OH�GRPDQGH�SHUYHQXWH�DO�&RPXQH�QHOOR� VWHVVR�PHVH� GL� FDOHQGDULR�H�FRUUHGDWH� D� QRUPD�� $� WDOH� ILQH� VL� WLHQH� FRQWR� GHOOD� GDWD� GL� ULFH]LRQH� GHOOD� GRPDQGD�� ULIHULWD� DO� SURWRFROOR�FRPXQDOH�R�DOOD�GDWD�GL�VSHGL]LRQH��VH�HIIHWWXDWD�FRQ�UDFFRPDQGDWD��WUDPLWH�LO�VHUYL]LR�SRVWDOH����/H�GRPDQGH�FRQFRUUHQWL�VRQR�HVDPLQDWH�WHQHQGR�FRQWR��QHOO¶RUGLQH��GHOOH�VHJXHQWL�SULRULWj�� FRQFHQWUD]LRQL�HG�DFFRUSDPHQWL�GL�HVHUFL]L�RSHUDQWL�QHO�FRPXQH�� DPSOLDPHQWR�GL�PHGLD�VWUXWWXUD�HVLVWHQWH��TXDORUD�FRPSRUWL�LO�FDPELR�GL�WLSRORJLD�� QXRYR�LQVHGLDPHQWR��VHFRQGR�O¶RUGLQH�GL�ULFH]LRQH�GHOOD�GRPDQGD�
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���/¶DWWLYLWj�SURSRVLWLYD��LVWUXWWRULD�HG�HVHFXWLYD�SUHRUGLQDWD�DOO¶HVHUFL]LR�GHOOH�IXQ]LRQL�GL�FRPSHWHQ]D�GHO�&RPXQH� GHULYDQWL� GD� OHJJL� GHOOR�6WDWR� H� GHOOD�5HJLRQH� YHQJRQR� HVSOHWDWH� GDO�9�6HWWRUH�� FKH� VL� DYYDOH�GHOO¶8IILFLR�&RPPHUFLR�SHU�O¶DWWLYLWj�LVWUXWWRULD�HG�HVHFXWLYD�����/¶DWWLYLWj�GL�YLJLODQ]D�q�DIILGDWD�DOOD�3ROL]LD�0XQLFLSDOH�
$57������1250$�75$16,725,$��

��� *OL� HVHUFL]L� FKH� DOOD� GDWD� � GL� HQWUDWD� LQ� YLJRUH� GHOOH� SUHVHQWL� QRUPH�� DQFKH� VXOOD� EDVH� GL�LQWHUSUHWD]LRQL� VXOOD� GLVWLQ]LRQH� WUD� VXSHUILFLH� GL� YHQGLWD� H� VXSHUILFLH� HVSRVLWLYD�� R� DOWUD� LQWHUSUHWD]LRQH��FRQVHQWLWD� QHOO¶DPELWR� GHOOD� SUHYLGHQWH� QRUPDWLYD�� GL� IDWWR� RJJL� RSHUDQR� FRQ� XQD� VXSHUILFLH GL� YHQGLWD�VXSHULRUH�D�TXHOOD�DXWRUL]]DWD��VHFRQGR�OH�DWWXDOL�GLVSRVL]LRQL��SRVVRQR�ULFKLHGHUH�QHO�FRUVR�GHL�SULPL�VHL�PHVL�GL� DSSOLFD]LRQH� GHOOH� QRUPH�� O¶DGHJXDPHQWR� DOOD� HIIHWWLYD� VXSHUILFLH� XWLOL]]DWD�� FKH�� LQ� FDVR� GL� FDUHQ]D� GL�SDUFKHJJLR�� VDUj� FRQFHVVD� FRQVHQWHQGR� OD� PRQHWL]]D]LRQH GHJOL� VWDQGDUG� SXEEOLFL� H� SHUWLQHQ]LDOL� DO� FRVWR�UDSSRUWDWR�DO�YDORUH�GL�HVSURSULR�LQ�DUHH�FRQWLJXH���� 1HO� FRUVR� GHL� SULPL� VHL� PHVL� GL� DSSOLFD]LRQH� GHOOH� SUHVHQWL� QRUPH�� OD� IDFROWj� GL� PRQHWL]]DUH� JOL�VWDQGDUG�GL�SDUFKHJJLR�SXEEOLFL�H�SULYDWL�SXz�HVVHUH�FRQFHVVD�DQFKH�D�QXRYH�DSHUWXUH�R�DPSOLDPHQWL�GL�PHGLH�VWUXWWXUH�GL�OLYHOOR�ORFDOH�FKH�VL�LQVHGLDQR�LQ�ORFDOL�FKH�DEELDQR�RWWHQXWR�O¶DJLELOLWj�DL�ILQL�FRPPHUFLDOL�LQ�GDWD�SUHFHGHQWH�OD�GDWD�GL�DSSURYD]LRQH�GHOOH�QRUPH�
$57������1250$�),1$/(��

���3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�ULSRUWDWR�VL�DSSOLFD�TXDQWR�SUHYLVWR��QHOOH�LQGLFD]LRQL�H�GLVSRVL]LRQL�FRPXQLWDULH��QD]LRQDOL��UHJLRQDOL�H�FRPXQDOL�LQ�PDWHULD��
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