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6WUXPHQWL�HFRPLFR�ILQDQ]LDUL�SHU�OD�SURPR]LRQH��GHL�6LVWHPL�GL�*HVWLRQH�$PELHQWDOH����FHUWLILFD]LRQH�,62�������H�SDUWHFLSD]LRQH�DG�(0$6�

1HO� SDQRUDPD� QD]LRQDOH� XQ¶DPSLD� JDPPD� GL� VWUXPHQWL� HFRQRPLFR�ILQDQ]LDUL�VRQR�GLVSRQLELOL�SHU�LQFHQWLYDUH�OH�2UJDQL]]D]LRQL�DOOD�FHUWLILFD]LRQH�DPELHQWDOH�H DG�(0$6��7DOL�DLXWL�VRQR�HURJDWL�QHOO¶DPELWR�GL���� D��QRUPH�QD]LRQDOL���E��QRUPH�H�LQL]LDWLYH�UHJLRQDOL��
DQFKH�LQ�DWWXD]LRQL�GL�GLVSRVL]LRQL�FRPXQLWDULH���
F��DOWUH�LQL]LDWLYH�TXDOL�DFFRUGL�GL�SURJUDPPD�FRQYHQ]LRQL�WUD�(QWL�SURJHWWL�GLPRVWUDWLYL�LQWHUYHQWL�GHOOH�&DPHUH�GL�&RPPHUFLR�HFF���
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�
$�� $LXWL� ILQDQ]LDUL� HURJDWL� VXOOD� EDVH� GL� QRUPH� QD]LRQDOL� H� UHJLRQDOL� DQFKH� LQ�DWWXD]LRQL�GL�GLVSRVL]LRQL�FRPXQLWDULH�FKH�ULJXDUGDQR��

�
� ,QWHUYHQWL� ILQDQ]LDUL� VSHFLILFDWDPHQWH� GLUHWWL� DOOH� D]LHQGH� FKH� VL� UHJLVWUDQR�(0$6�R� FKH� VL�FHUWLILFDQR�,62��������Y��SHU�HV��LO�UHFHQWLVVLPR�'�0��$PELHQWH�SXEEOLFDWR�LQ�*�8��LO���RWWREUH�����������
� ,QWHUYHQWL� GL� DLXWR� DOOR� VYLOXSSR� GHOOH� LPSUHVH� �30,��TXDOL� DG� HV��� OD� /HJJH� ������� �/HJJH�%HUVDQL�� FKH� FRPXQTXH� FRPSUHQGRQR� DQFKH� OH� VSHVH� SHU� SURJUDPPL� H� VHUYL]L� GL�FRQVXOHQ]D�GL�JHVWLRQH�DPELHQWDOH�(0$6�H�,62���������
� $LXWL�FKH�VL�SUHVHQWDQR�LQ�PDQLHUD�³LQGLUHWWD´��LQ�TXDQWR�OD�UHJLVWUD]LRQH�(0$6�H�R�OD�FHUWLILFD]LRQH�,62�������FRVWLWXLVFH�WLWROR�SUHIHUHQ]LDOH�SHU�O¶DWWULEX]LRQH�GHO�ILQDQ]LDPHQWR�ULFKLHVWR��Y��DG�HV��/HJJH������������Q��������

9D�ULOHYDWR�FKH�LQ�JHQHUDOH�LO�VLVWHPD�DJHYRODWLYR�IXQ]LRQD�DWWUDYHUVR�EDQGL��L�FXL�WHUPLQL�GL�DSHUWXUD�H�FKLXVXUD�H�L�FXL�FDUDWWHUL�GLVWLQWLYL��YHQJRQR�GHILQLWL�GDO�0LQLVWHUR�GHOOH�$WWLYLWj�3URGXWWLYH��2JQL�5HJLRQH�KD�WXWWDYLD�OD�SRVVLELOLWj�GL�ULYHGHUH�L�FULWHUL�GL�SULRULWj�H�OH�DJHYROD]LRQL�FRQFHGLELOL��YDULDQGR�
OH�SHUFHQWXDOL�GL�ILQDQ]LDPHQWR�H�OLPLWDQGR�O¶DFFHVVR�DOOH�D]LHQGH�DSSDUWHQHQWL�D�GHWHUPLQDWL�VHWWRUL�
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3DUWLFRODUH� DWWHQ]LRQH� q� VWDWD� ULYROWD� LQ� TXHVW¶XOWLPR� SHULRGR� DOOD� SURPR]LRQH� GHL� VLVWHPL� GL� JHVWLRQH�
DPELHQWDOH�QHOOH�SLFFROH�H�PHGLH�LPSUHVH�/¶HOHQFR�GHOOH�GLVSRVL]LRQL�QD]LRQDOL�H�UHJLRQDOL�FRQ�O¶LQGLFD]LRQH�
GHL�VRJJHWWL�LQWHUHVVDWL�H�GHL�FRQWULEXWL�SUHYLVWL�q�ULSRUWDWR�LQ�7DEHOOD���� 7DEHOOD�����$,87,�),1$1=,$5,��D��*OL�VWUXPHQWL�ILQDQ]LDUL�GL�FDUDWWHUH�QD]LRQDOH�IDQQR�ULIHULPHQWR�DOOH�VHJXHQWL�GLVSRVL]LRQL��
�1RUPD�� 7LWROR� 6RJJHWWL�GHVWLQDWDUL���FRQWULEXWL�SUHYLVWL��
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�'�0��$PELHQWH�������������*8����������Q�������

3URPR]LRQH�GL�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH�QHOOH�30,����3URFHGXUD�SHU�OD�FRQFHVVLRQH�GHL�FRQWULEXWL�DL�VHQVL�GHOOD�GHOLEHUD�&,3(�Q����GHO�����������

6RQR�DPPHVVH�DOOH�ULFKLHVWH�GL�FRQWULEXWR�OH�30,��DWWLYH�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH���OD�FXL�FODVVLILFD]LRQH�GHOO¶DWWLYLWj�HVHUFLWDWD��,67$7¶����q���&�(VWUD]LRQH�GL�PLQHUDOL�����'�$WWLYLWj�PDQLIDWWXULHUH��(�3URGX]LRQH�H�GLVWULEX]LRQH�GL�HQHUJLD�HOHWWULFD��JDV��DFTXD��)�&RVWUX]LRQL��+�����$OEHUJKL������6PDOWLPHQWR� GHL� ULILXWL� VROLGL�GHOOH� DFTXH� GL�VFDULFR�H�VLPLOL�
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�
'�0��$PELHQWH������������
�VHJXH���

�1%��,O�FRQWULEXWR�YHUUj�FRQFHVVR�DOOH�LPSUHVH�FKH�RWWHQJRQR�OD�UHJLVWUD]LRQH�(0$6�R�OD�FHUWLILFD]LRQH�,62�������D�SDUWLUH�GDO�� RWWREUH��������
�

6RQR�SUHYLVWL�FRQWULEXWL�LQ�FRQWR�FDSLWDOH�D�IRQGR�SHUGXWR��GD������D�������HXUR��VFDJOLRQDWL�LQ�IXQ]LRQH�VLD�GHOOD�GLPHQVLRQH�GHOO¶LPSUHVD�VLD�GHOOD�WLSRORJLD�GL�LQYHVWLPHQWR��SHU�LO�ULPERUVR�GHOOH�VSHVH�VRVWHQXWH�³SHU�O¶DFTXLVL]LRQH�GL�VHUYL]L�UHDOL�GL�FRQVXOHQ]D�HG�DVVLVWHQ]D�YROWL�DG�DWWLYDUH�6LVWHPL�GL�JHVWLRQH�DPELHQWDOH�H�UHJLVWUDUOL�H�R�FHUWLILFDUOL�DL�VHQVL�GHO�5HJRODPHQWR�����������&(��(0$6��H�R�GHOOD�QRUPD�LQWHUQD]LRQDOH�81,�(1�,62��������´���,Q�SDUWLFRODUH�VRQR�DPPLVVLELOL�DO�FRQWULEXWR�OH�VSHVH��HVFOXVLYDPHQWH�TXHOOH�D�SDUWLUH�GDOO¶HVHUFL]LR�ILQDQ]LDULR�������SHU����FRQVXOHQ]D�TXDOLILFDWD�ILQDOL]]DWD�DOOD�GHILQL]LRQH�SURJHWWD]LRQH�GHO�6*$���O¶HQWH�GL�YHULILFD�H�R�FHUWLILFD]LRQH���UHDOL]]D]LRQH��GL�LQGDJLQL�ILQDOL]]DWH�DOO¶DQDOLVL�DPELHQWDOH�LQL]LDOH��HV�LQGDJLQL�IRQRPHWULFKH��FDURWDJJL��DQDOLVL�HPLVVLRQL�H�VFDULFKL����IRUPD]LRQH�VSHFLILFD���FRPXQLFD]LRQH�DPELHQWDOH��GLIIXVLRQH�SROLWLFD�'$�HFF���/D�SURFHGXUD�SHU�O¶DPPLVVLRQH�DO�FRQWULEXWR�SUHYHGH�FKH�OH�GRPDQGH��GD�LQYLDUH�D�SDUWLUH�GDO���QRYHPEUH������D�0LQL�$PELHQWH��VRQR�DQDOL]]DWH��QHO�ULVSHWWR�ULJRURVR�GHOO¶RUGLQH�FURQRORJLFR�GL�SUHVHQWD]LRQH�
�
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'�0�,QGXVWULD�����������*8��������������Q��������1%��
��FRPH�PRGLILFDWR�GD�'0��������������LQ�UHJLVWUD]LRQH DOOD�&RUWH�GHL�&RQWL���

7�8�GHOOH�GLUHWWLYH�SHU�OD�FRQFHVVLRQH�H�HURJD]LRQH�GHOOH�DJHYROD]LRQL�DOOH�DWWLYLWj�SURGXWWLYH�QHOOH�DUHH�GHSUHVVH�DL�VHQVL�GHOO¶DUW���FRPPD�� GHO�GHFUHWR�OHJJH����RWWREUH������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH������Q������

$WWLYLWj�GHO�³VHWWRUH�FRPPHUFLR´��$WWLYLWj�GHO�³VHWWRUH�WXULVPR´���6L�SUHYHGH�FKH�SHU�OD�IRUPD]LRQH�GHOOH�JUDGXDWRULH�UHODWLYH�DL�SURJHWWL�GL�LQYHVWLPHQWR�SHU�WDOL�DWWLYLWj���YHQJRQR�XWLOL]]DWL�VSHFLILFL�LQGLFDWRUL�LQFUHPHQWDWL�FLDVFXQR�GHO����SHU�OH�LPSUHVH�FKH�DGHULVFRQR��
��D�,62��������
�
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'0�,QGXVWULD�������������*8���������������Q�������

0RGLILFD]LRQL�DO�'0�������������UHFDQWH�ULSDUWL]LRQH�GHOOD�VRPPD�GL�/�����0LOLDUGL�DL�VHQVL�GHOO¶DUW���GHOOD�/HJJH������������Q�������GHVWLQDWD�DG�LQL]LDWLYH�GLUHWWH�D IDYRULUH�OR�VYLOXSSR�VRFLRHFRQRPLFR�GL�DUHH�GHO�WHUULWRULR�QD]LRQDOH��

VRQR�SUHYLVWL�ILQDQ]LDPHQWL�SHU�30,�FKH�DGRWWDQR�LO�6�*�$��
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'0����������Q������*8��������������Q�������

5HJRODPHQWR�UHFDQWH�QRUPH�SHU�O¶DWWXD]LRQH�GL�DJHYROD]LRQL�LQ�IRUPD�DXWRPDWLFD�SHU�OH�SLFFROH�H�PHGLH�LPSUHVH�DL�VHQVL�GHOO¶DUW���FRPPD���GHOOD�/HJJH������������Q�����

FRPH�DJHYROD]LRQL�SHU�OH�30,�VRQR�DPPLVVLELOL�DQFKH�OH�VSHVH�SHU�O¶DFTXLVL]LRQH�GL�VHUYL]L�ILQDOL]]DWL�DOO¶DGHVLRQH�D�(0$6�
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/HJJH�������������Q�������6�2��Q�����D *8��������������Q��������

0LVXUH�SHU�OD�VWDELOL]]D]LRQH�GHOOD�ILQDQ]D�SXEEOLFD�

$JHYROD]LRQL�SHU�OH�LPSUHVH�FKH�KDQQR�DGRWWDWR�(0$6�
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'0�������������*8��������������Q�������

0RGDOLWj�SHU�O¶LQGLYLGXD]LRQH�GHOOH�SUHVWD]LRQL�DPELHQWDOL�H�SHU�O¶DWWULEX]LRQH�GHO�UHODWLYR�SXQWHJJLR�XWLOL�SHU�OD�GHWHUPLQD]LRQH�GHOO¶LQGLFDWRUH�DPELHQWDOH�GL�FXL�DOO¶DUW���FRPPD���OHWWHUD�D��SXQWR����GHO�'0������������Q�����H VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL���

6L�SUHYHGH�SHU�O¶DWWULEX]LRQH�GHJOL�LQFHQWLYL�XQ�LQGLFDWRUH�FKH�SULYLOHJLD�OH�D]LHQGH�FKH�VL�LPSHJQDQR�DG�DGHULUH�DG�(0$6�,62�������
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/HJJH������������Q�����
,QWHUYHQWL�XUJHQWL�SHU�O¶HFRQRPLD��FG�/HJJH�%HUVDQL��LQFHQWLYL�DOOD�SLFFROD�LPSUHVD���1%�,O�VLVWHPD�DJHYRODWLYR�IXQ]LRQD�DWWUDYHUVR�EDQGL��L�FXL�WHUPLQL�GL�DSHUWXUD�H�FKLXVXUD�H�L�FXL�FDUDWWHUL�GLVWLQWLYL��YHQJRQR�GHILQLWL�GDO�0LQLVWHUR�GHOOH�$WWLYLWj�3URGXWWLYH����2JQL�5HJLRQH�KD�WXWWDYLD�OD�SRVVLELOLWj�GL�ULYHGHUH�L�FULWHUL�GL�SULRULWj�H�OH�DJHYROD]LRQL�FRQFHGLELOL��YDULDQGR�OH�SHUFHQWXDOL�GL�ILQDQ]LDPHQWR�H�OLPLWDQGR�O¶DFFHVVR�DOOH�D]LHQGH�DSSDUWHQHQWL�D�GHWHUPLQDWL�VHWWRUL����

6RJJHWWL� EHQHILFLDUL� VRQR� XQLFDPHQWH� OH� 30,RSHUDQWL� QHL� VHWWRUL� HVWUDWWLYR�� PDQLIDWWXULHUR��HVWUD]LRQH� H� GLVWULEX]LRQH� GL� HQHUJLD� HOHWWULFD��YDSRUH� HG� DFTXD� FDOGD�� FRVWUX]LRQL��WHOHFRPXQLFD]LRQL��VHUYL]L����6RQR�DPPLVVLELOL� DQFKH� OH�VSHVH�SHU�SURJUDPPL�H�VHUYL]L�GL�FRQVXOHQ]D�GL�JHVWLRQH�DPELHQWDOH�(0$6��,62���������6RQR� SUHYLVWL� FRQWULEXWL D IRQGR� SHUGXWR� HURJDWR�VRWWR�IRUPD�GL��ERQXV�ILVFDOH��SDUL�DO�����GHO�FRVWR�DJHYRODELOH� SHU� OH� SLFFROH� LPSUHVH� ORFDOL]]DWH� LQ�DUHH�QRQ�GHSUHVVH�H�GHO�����SHU�TXHOOH�ORFDOL]]DWH�LQ�DUHH�GHSUHVVH����
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/HJJH���������Q������*8�������������Q��������

&RQYHUVLRQH�LQ�OHJJH�FRQ�PRGLILFD]LRQL�GHO�GHFUHWR�OHJJH������������Q�������UHFDQWH�PLVXUH�GLUHWWH�DG�DFFHOHUDUH�LO�FRPSOHWDPHQWR�GHJOL�LQWHUYHQWL�SXEEOLFL�H�OD�UHDOL]]D]LRQH�GHL�QXRYL�LQWHUYHQWL�QHOOH�DUHH�GHSUHVVH��

SUHYHGH�DJHYROD]LRQL�LQ�IRUPD�DXWRPDWLFD��SHU�OH�30,���LQ�EDVH�DOOD�FLUFRODUH�GL�0LQLVWHUR�,QGXVWULD�Q���������GHO�������������DQFKH�OH�VSHVH�SHU�O¶DFTXLVL]LRQH�GL�VHUYL]L�SHU�O¶DGHVLRQH�DG�(0$6�H�,62�������VRQR�GLFKLDUDUDWL�DPPLVVLELOL���
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'0�������������Q������*8��������������Q�������

5HJRODPHQWR�UHFDQWH�OH�PRGDOLWj�H�OH�SURFHGXUH�SHU�OD�FRQFHVVLRQH�HG�HURJD]LRQH�GHOOH�DJHYROD]LRQL�LQ�IDYRUH�GHOOH�DWWLYLWj�SURGXWWLYH�QHOOH�DUHH�GHSUHVVH�GHO�3DHVH���

6L�SUHYHGH�SHU�O¶DWWULEX]LRQH�GHJOL�LQFHQWLYL�XQ�LQGLFDWRUH�FKH�SULYLOHJLD�OH�D]LHQGH�FKH�VL�LPSHJQDQR�DG�DGHULUH�DG�(0$6��,62�������
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/HJJH������������Q�������*8��������������Q��������

&RQYHUVLRQH�LQ�OHJJH�FRQ�PRGLILFD]LRQL�GHO�GHFUHWR�OHJJH������������Q������FRQFHUQHQWH�LO�ULILQDQ]LDPHQWR�GHOOD�OHJJH������������Q�����UHFDQWH�GLVFLSOLQD�RUJDQLFD�GHOO¶LQWHUYHQWR�VWUDRUGLQDULR�QHO�0H]]RJLRUQR��

6L�SUHYHGH�SHU�O¶DWWULEX]LRQH�GHJOL�LQFHQWLYL�XQ�LQGLFDWRUH�FKH�SULYLOHJLD�OH�D]LHQGH�FKH�VL�LPSHJQDQR�DG�DGHULUH�DG�(0$6�,62��������
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�E��6SHFLILFKH�LQL]LDWLYH�VRQR�VWDWH�LQWUDSUHVH�GDOOH�5HJLRQL��TXDOL����
(QWH� 1RUPD�%DQGR� 6RJJHWWL�GHVWLQDWDUL��FRQWULEXWL�SUHYLVWL��5HJLRQH�3LHPRQWH� /HJJH�5HJLRQDOH�������H�V�P�L����

,PSUHVH�DUWLJLDQH�VLQJROH�R�DVVRFLDWH��VRFLHWD
�FRQVRUWLOL�R�DVVRFLD]LRQL�WHPSRUDQHH��WXWWH�UHJRODUPHQWH�LVFULWWH�DOO¶$OER�GHOOH�LPSUHVH�DUWLJLDQH��/H�LPSUHVH�EHQHILFLDULH�GHYRQR�DYHUH�VHGH�RSHUDWLYD�QHO�WHUULWRULR�GHOOD�5HJLRQH�3LHPRQWH�H�SRVVRQR�RSHUDUH�LQ�TXDOVLDVL�VHWWRUH�GL�DWWLYLWD
�DG�HFFH]LRQH�GL�TXHOOL�HVSUHVVDPHQWH�HOHQFDWL�QHOOH�PRGDOLWD
�DWWXDWLYH�GHOOD�OHJJH���&RQWULEXWR�D�IRQGR�SHUGXWR�ILQR�DO�����GHOO
LQYHVWLPHQWR�DPPLVVLELOH��&HUWLILFD]LRQH�,62�������H�(0$6�,,��VLFXUH]]D�H�FHUWLILFD]LRQH�2+6$6��������5HJLRQH�3LHPRQWH��
/HJJH�5HJLRQDOH�����������Q����,QWHUYHQWL�SHU�OD�TXDOLWj�D]LHQGDOH�QHO�VLVWHPD�GHOOH�LPSUHVH�PLQRUL�

30,�LQGXVWULDOL�H�DUWLJLDQH�GL�SURGX]LRQH�H�VHUYL]L�DOOD�SURGX]LRQH��D]LHQGH�DJULFROH��,QL]LDWLYH�SHU�O
DGR]LRQH�GL�VLVWHPL�GL�TXDOLWD
��GL�TXDOLWD
�WRWDOH��740��H�R�DPELHQWDOH�ILQDOL]]DWL�DOOD�FHUWLILFD]LRQH��)LQDQ]LDPHQWR�D�WDVVR�DJHYRODWR��
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�
5HJLRQH�(PLOLD�5RP� /HJJH�5HJLRQDOH����������Q�����FRPH�PRGLILFDWD�GD�/5�����������Q�����������������Q���������������Q�����,QWHUYHQWL�SHU�OR�VYLOXSSR�GHL�VLVWHPL�GL�TXDOLWj�QHO�VHWWRUH�DJRDOLPHQWDUH���

3HU�OH�LPSUHVH�DJURDOLPHQWDUL�VRQR�SUHYLVWL�FRQWULEXWL�SHU�O¶DWWXD]LRQH�GHO�6*$�H�SHU�O¶DWWLYLWj�GL�VXSSRUWR�DOO¶DSSOLFD]LRQH�GHO�6*$� 
/D�*LXQWD�5HJLRQDOH�KD� UHFHQWHPHQWH�DSSURYDWR� LO�QXRYR�SURJUDPPD�DJURDOLPHQWDUH��
YROWR�D�GDUH�LPSXOVR�DOOR�VYLOXSSR�H�DOOD�GLIIXVLRQH�GHL�VLVWHPL�GL�JHVWLRQH�SHU�OD�TXDOLWj�
H GHL�VLVWHPL�GL�ULQWUDFFLDELOLWj���
,Q�SDUWLFRODUH�VRQR�SUHYLVWL�FRQWULEXWL�SHU�OH�D]LHQGH���VRSUDWWXWWR�SLFFROH�UHDOWj�DJULFROH�
± FKH�YRJOLDQR�RWWHQHUH�OD�FHUWLILFD]LRQH�GHL�VLVWHPL�GL�ULQWUDFFLDELOLWj��VHFRQGR�OD�QRUPD�
81,��������������GHL�6LVWHPL�GL�*HVWLRQH�SHU�OD�4XDOLWj��VHFRQGR�OD�QRUPD�81,�(1�,62�
�����������H�GL�HFRJHVWLRQH�VHFRQGR�LO�5HJRODPHQWR�(0$6����

5HJLRQH�(PLOLD�5RP��
%DQGR�GHOOD�5HJLRQH�(PLOLD�5RPDJQD��SXEEOLFDWR�VX�%XU(PLOLD�5RPDJQD�Q����GHO���IHEEUDLR��������

&RQFHVVLRQH� GL� HFR�LQFHQWLYL� ���� 0/� HXUR�� DOOH�LPSUHVH�FRQWULEXWL�SHU�SURJHWWL�YROWL�D�ULGXUUH�O
HPLVVLRQH�GL�JDV�VHUUD�VHFRQGR�LO�3URWRFROOR�GL�.\RWR��SHU�OD�WXWHOD�GHOOH�DFTXH�� SHU� OD� ULPR]LRQH� GHOO
DPLDQWR� SHU� OH� DWWLYLWD
� GL�UHFXSHUR�ULILXWL��SHU� O
LQFHQWLYD]LRQH�GHL�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH��(PDV�H�,VR��������QHL�SURFHVVL�SURGXWWLYL�
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�

5HJLRQH�0DUFKH� /HJJH�UHJLRQDOH����IHEEUDLR�������Q�����,QWHUYHQWL�SHU�OR�VYLOXSSR�GHOOD�TXDOLWj�H�GHOO
LQQRYD]LRQH�WHFQRORJLFD�QHOOH�SLFFROH�H�PHGLH�LPSUHVH���

3UHYLVWL� FRQWULEXWL� SHU� 30,� VXOOH� VSHVH� DPPLVVLELOL�WUD� FXL�TXHOOH�SHU����OD� FHUWLILFD]LRQH� GHL� VLVWHPL� GL� JHVWLRQH� DPELHQWDOH� ,62������� H� GHULYDWH�� ULODVFLDWD� GD� RUJDQLVPL� QD]LRQDOL�DFFUHGLWDWL�6LQFHUW�R�GD�RUJDQLVPL�LQWHUQD]LRQDOL�DFFUHGLWDWL���O
HFRJHVWLRQH� H� O
DXGLW� �(0$6��� VHFRQGR� LO� 5HJRODPHQWR�FRPXQLWDULR�YLJHQWH���O
HFRODEHO�VHFRQGR�LO�UHJRODPHQWR�&((��������H�VXFFHVVLYH�PRGLILFKH���
6WDQ]LDWL� UHFHQWHPHQWH� �������� (XUR� SHU� OH� 3LFFROH� H� 0HGLH� ,PSUHVH� FKH�
DGRWWHUDQQR�XQ�6LVWHPD�GL�*HVWLRQH�$PELHQWDOH�� FRQIRUPH�DOOD� QRUPD�81,�(1�
,62������������R�DO�5HJRODPHQWR�(0$6���
,O� ILQDQ]LDPHQWR��SHU�XQ�PDVVLPR�SUHYLVWR�GL�������(XUR��VDUj�FRQFHVVR�SHU� OH�
VHJXHQWL�VSHVH��
• FRQVXOHQ]D� H� DVVLVWHQ]D� TXDOLILFDWD� ILQDOL]]DWD� DOOD� GHILQL]LRQH� H�

SURJHWWD]LRQH� GHL� VLVWHPL� GL� JHVWLRQH� DPELHQWDOH� R� DOOD� UHDOL]]D]LRQH� GHOOH�
LQGDJLQH�ILQDOL]]DWH�DOO¶DQDOLVL�DPELHQWDOH�LQL]LDOH��

• SULPD�FHUWLILFD]LRQH�H�R�UHJLVWUD]LRQH�GHO�6LVWHPD�GL�*HVWLRQH�$PELHQWDOH��
• IRUPD]LRQH�VSHFLILFD�GHO�SHUVRQDOH��
• FRPXQLFD]LRQH�DPELHQWDOH��
• DFTXLVWR� GL� XQ� HYHQWXDOH� VRIWZDUH� QHFHVVDULR� DOOR� VYLOXSSR� GHO� 6LVWHPD� GL�

*HVWLRQH�$PELHQWDOH���,O�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�SHU�DFFHGHUH�
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DL� FRQWULEXWL� GHYRQR� HVVHUH� SUHVHQWDWH� HQWUR� LO� ��� DSULOH������

5HJLRQH��$EUX]]R�� /HJJH�UHJLRQDOH���QRYHPEUH�������1���������������������������1RUPH�LQ�PDWHULD�GL�TXDOLWj�H�JHVWLRQH�DPELHQWDOH�QHOOH�SLFFROH�H�PHGLH�LPSUHVH��
�

3UHYLVWL�FRQWULEXWL�LQ�FRQWR�FDSLWDOH�SHU�30,�LQGXVWULDOL��LPSUHVH�DUWLJLDQDOL�6RFLHWj�GL�VHUYL]LR��30,�HGLOL��LPSUHVH�GHO�WXULVPR�FKH���
�UHDOL]]DQR�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH�VHFRQGR�OH�81,�(1�,62�������H�FKH�FRQVHJXDQR�OD�FHUWLILFD]LRQH�WUDPLWH�XQ�RUJDQLVPR�ULFRQRVFLXWR����������UHDOL]]DQR�VLVWHPL�GL�JHVWLRQH�LQWHJUDWL��4XDOLWj��$PELHQWH��6LFXUH]]D�����������������������������������������������������DGHULVFRQR�DO�SURJUDPPD�(0$6�

5HJLRQH�&DPSDQLD��
3LDQR�GL�VRVWHJQR�DOOH�LPSUHVH�FRPPHUFLDOL�FDPSDQH��ILQDQ]LDPHQWL�SHU�OD�FHUWLILFD]LRQH�GL�TXDOLWj�H�DPELHQWDOH�GHOOH�

Ê VWDWR� UHFHQWHPHQWH� DSSURYDWR� LO� SLDQR� GL� VRVWHJQR� DOOH�LPSUHVH�FRPPHUFLDOL�FDPSDQH�FKH�KD�O¶RELHWWLYR�GL� IDYRULUH�OD� UD]LRQDOL]]D]LRQH�� OD� ULTXDOLILFD]LRQH� H� OR� VYLOXSSR� GHO�VLVWHPD� FRPPHUFLDOH� FDPSDQR�� &RPSOHVVLYDPHQWH� VRQR�VWDWL�VWDQ]LDWL������PLOLRQL�GL�(XUR��ULSDUWLWL�LQ�TXDWWUR�GLYHUVL�UHJLPL� GL� DLXWR�� 30,� �DQFKH� WXULVWLFKH�� ULXQLWH� LQ� FRQVRU]L��5HJLPH�$���30,�ORFDOL]]DWH�LQ�FHQWUL�VWRULFL��5HJLPH�%��H�DO�GL� IXRUL�GHL�FHQWUL� VWRULFL� �5HJLPH�&��H�&HQWUL�GL�DVVLVWHQ]D�
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30,�FRPPHUFLDOL�
�

WHFQLFD��5HJLPH�'���
7UD�OH�VSHVH�DPPLVVLELOL��SHU�LO�5HJLPH�$��YL�VRQR�DQFKH�TXHOOH�VRVWHQXWH�SHU�OD�UHDOL]]D]LRQH�GL�6LVWHPL�GL�*HVWLRQH�SHU�OD�4XDOLWj�VXOOD�EDVH�GHOOD�81,�(1�,62������������³9LVLRQ�����´��R�GL�6LVWHPL�GL�*HVWLRQH�$PELHQWDOH�VHFRQGR�OD�81,�(1�,62������������RG�LO�5HJRODPHQWR�(0$6�

5HJLRQH�&DPSDQLD��
/D�*LXQWD�GHOOD�5HJLRQH�&DPSDQLD�KD�VWDQ]LDWR����PLOLRQL�GL�(XUR�SHU�SHU�O¶DPSOLDPHQWR��O¶DPPRGHUQDPHQWR��OD�ULVWUXWWXUD]LRQH�H�OD�GHORFDOL]]D]LRQH�GHOOH�XQLWj�SURGXWWLYD�DUWLJLDQH���

3UHYLVWL� LQFHQWLYL� SHU� OD� FHUWLILFD]LRQH� GHO� 6LVWHPD� GL�*HVWLRQH� SHU� OD� 4XDOLWj� H� GHO� 6LVWHPD� GL� *HVWLRQH�$PELHQWDOH�GHOOH�LPSUHVH�DUWLJLDQH�*OL� LPSUHQGLWRUL� SRWUDQQR� VFHJOLHUH� IUD� WUH� PRGDOLWj� GL�DJHYROD]LRQH�� FRQWR� LQWHUHVVL�� FRQWR� FDSLWDOH� H� ERQXV�ILVFDOH�� /¶HQWLWj� PDVVLPD� SHU� OH� WUH� GLIIHUHQWL� PRGDOLWj� GL�DJHYROD]LRQH�VDUDQQR�SDUL�ULVSHWWLYDPHQWH�DO������DO�����H�DO�����GHOOH�VSHVH�GRFXPHQWDWH��7UD�OH�VSHVH�ILQDQ]LDELOL�VRQR�SUHYLVWL�L�VHUYL]L�ILQDOL]]DWL�DOOD�FHUWLILFD]LRQH�GHO�6LVWHPD�GL�*HVWLRQH�$PELHQWDOH��FRQIRUPH�DOOD�QRUPD�81,�(1� ,62�������H�DO�5HJRODPHQWR�(PDV���GHO�6LVWHPD�GL�*HVWLRQH�SHU�OD�4XDOLWj��FRQIRUPH�DOOD�QRUPD�81,�(1� ,62� ������ R� DOO¶DFTXLVL]LRQH� GHO� PDUFKLR� GL� TXDOLWj�HFRORJLFD�GHO�SURGRWWR��(FRODEHO��0DUFKLR�QD]LRQDOH���, WHUPLQL�GL�DSHUWXUD�GHO�EDQGR�VDUDQQR�VWDELOLWL�DWWUDYHUVR�OD�SXEEOLFD]LRQH�GL�XQ�VXFFHVVLYR�GHFUHWR���5HJLRQH�7RVFDQD���
/HJJH�5HJLRQDOH����GLFHPEUH�������Q������%85�

/D� 5HJLRQH� 7RVFDQD� KD� FRQFHVVR� GHOOH� DJHYROD]LRQL� ,5$3�DOOH� LPSUHVH�FKH�DEELDQR�RWWHQXWR� OD� UHJLVWUD]LRQH�(0$6�R�OD� FHUWLILFD]LRQH� GHO� 6LVWHPD� GL� *HVWLRQH� $PELHQWDOH� LQ�
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� 7RVFDQD����GLFHPEUH�������Q�����$JHYROD]LRQL�ILVFDOL� SHU� OH�LPSUHVH FKH�KDQQR� FHUWLILFDWR�LO� SURSULR� VLVWHPD�GL� *HVWLRQH�$PELHQWDOH��

FRQIRUPLWj�DOOD�QRUPD�81,�(1�,62��������,Q�SDUWLFRODUH�OD�5HJLRQH�KD�VWDELOLWR�SHU�JOL�DQQL������������H �����FKH�O¶,5$3�VLD�GHWHUPLQDWD�QHOOD�PLVXUD�GHO��
• ������SHU� OH� LPSUHVH� FKH�KDQQR�DGHULWR� DO�5HJRODPHQWR�(0$6��
• ������ SHU� OH� LPSUHVH� FKH� KDQQR� FHUWLILFDWR� LO� SURSULR�6LVWHPD� GL� *HVWLRQH� SHU� OD� 4XDOLWj� LQ� FRQIRUPLWj� DOOD�QRUPD�81,�(1�,62��������O¶DOLTXRWD�ULGRWWD�QRQ�VL�DSSOLFD�VH�LO�YDORUH�GHOOD�SURGX]LRQH�QHWWD�q�VXSHULRUH�D����PLOLRQL�GL�(XUR����/H�DJHYROD]LRQL�VRQR�HVHQWL�GDOO¶DSSOLFD]LRQH�GHOOH�UHJROH�GL�FRQFRUUHQ]D� HG� LO� ORUR� LPSRUWR� WRWDOH� QRQ� SXz� VXSHUDUH���������(XUR�VXO�SHULRGR�GL�WUH�DQQL���
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�

F��$FFDQWR�DOOH�GLVSRVL]LRQL�QRUPDWLYH�QD]LRQDOL�UHJLRQDOL�GLYHUVH�DOWUH�LQL]LDWLYH�VRQR�VWDWH�LQWUDSUHVH�D�OLYHOOR�GL�(QWL�ORFDOL�LQ�JHQHUH�H�GL�&DPHUH�GL�&RPPHUFLR��6L�YD����
ª GDOOD�SUHYLVLRQH�GL�ILQDQ]LDPHQWR�GL�SURJHWWL�GLPRVWUDWLYL�SHU�O¶DSSOLFD]LRQH�GL�(0$6�LQ�DOFXQL�VLWL�HV���

o SURY��%RO]DQR���
o SURY��7UHQWR���
o SURY��5DYHQQD�LQ�FROODERUD]LRQH�FRQ�)HGHUFKLPLFD�H�$53$�ORFDOH�QHO�3ROR�FKLPLFR���
o 3URY��/LYRUQR�LQ�FROODERUD]LRQH�FRQ�$VVRFLD]LRQH�,QGXVWULDOL�SHU�30,���

ª D VSHFLILFL�DFFRUGL�WUD�(QWL�SHU�DJHYRODUH�O¶DSSOLFD]LRQH�GL�(0$6���
o DFFRUGR�8QLRQ&DPHUH�H�5HJ��/RPEDUGLD��
o DFFRUGR�WUD�3URYLQFLH�GL�9LWHUER�H�GL�3RWHQ]D�HG�(1($�SHU�OD�SURPR]LRQH�(0$6�VXL�ULVSHWWLYL�WHUULWRUL�SURYLQFLDOL��
o DFFRUGR�GL�SURJUDPPD�WUD�&RPXQH�GL�9HQH]LD���3URYLQFLD�H�5HJLRQH�SHU�O¶DSSOLFD]LRQH�GL�(0$6�DO�3ROR�7XULVWLFR�GL�%LELRQH���
o DFFRUGR�WUD�3URYLQFLD�GL�7RULQR�H�8QLRQH�,QGXVWULDOH�GL�7RULQR��HFF�����
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ª DOOH�LQL]LDWLYH�GL�ILQDQ]LDPHQWR�SRVWH�LQ�HVVHUH�GDOOD�&DPHUH�GL�&RPPHUFLR����

(QWH� 6RJJHWWL�GHVWLQDWDUL� &RQWULEXWL�SUHYLVWL� 6FDGHQ]H��
5HJLRQH�/RPEDUGLD�H�8QLRQFDPHUH /RPEDUGLD�LQ�DWWXD]LRQH�&RQYHQ]LRQH $PELHQWH�GHO������������WUD�L�GXH�(QWL��

,PSUHVH��VLQJROH�R FRQVRU]LDWH��(QWL�VLQJROL�R�DVVRFLDWL��FKH�HURJDQR��ROWUH�DO�VHUYL]LR�GL�JHVWLRQH�ULILXWL��DOPHQR�XQR�GHL�VHUYL]L�ORFDOL�GL�LQWHUHVVH�HFRQRPLFR�JHQHUDOH��GHILQLWL�LQ��ULVRUVH�LGULFKH��HQHUJLD��XWLOL]]R�GHO�VRWWRVXROR��ULI��/�5��Q����GHO�

�6RQR� RJJHWWR� GHO� FRQWULEXWR OH� DWWLYLWj�ILQDOL]]DWH� DOOD� FHUWLILFD]LRQH� ,62� ������ R�(0$6� GHO� VHUYL]LR� GL� JHVWLRQH� GHL� ULILXWL�� SHU�O¶LQWHUR�FLFOR�R�SDUWL�GL�HVVR��� UDFFROWD�H�R� WUDVSRUWR�GL� ULILXWL�XUEDQL�H�DVVLPLODWL��� UDFFROWD� H�R� WUDVSRUWR� LQ� IRUPD�GLIIHUHQ]LDWD�GL�ULILXWL�XUEDQL�H�DVVLPLODWL��� JHVWLRQH� GL� SLDWWDIRUPH� GL� UDFFROWD�GLIIHUHQ]LDWD�GL�ULILXWL�XUEDQL�H�DVVLPLODWL��� JHVWLRQH� GHO� VHUYL]LR� GL� UDFFROWD� H�R�WUDVSRUWR� H�R� UHFXSHUR� GL� ULILXWL� XUEDQL� H�DVVLPLODWL���0HVVL�D�GLVSRVL]LRQH������������(XUR���
��

'RPDQGD�HQWUR������������
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���������� /¶LPSLDQWR�VHUYL]LR�SHU�FXL�VL�ULFKLHGH�LO�FRQWULEXWR�GHYH�HVVHUH�ORFDOL]]DWR�HURJDWR�LQ�/RPEDUGLD� 

6RQR� DPPHVVH� DO� FRQWULEXWR� OH� VHJXHQWL�VSHVH� VRVWHQXWH� QHO� SHULRGR� GL� GXUDWD� GHO�SURJHWWR� �DYHQWH� GXUDWD� PDVVLPD� GL� ��� PHVL�GDO� WHUPLQH� XOWLPR� GL� SUHVHQWD]LRQH� GHOOH�GRPDQGH��ILVVDWR�QHO����DSULOH���������
• FRQVXOHQ]H� SHU� O¶HIIHWWXD]LRQH� GHOO¶$QDOLVL�$PELHQWDOH� ,QL]LDOH�� OD� GHILQL]LRQH� GHOOD�3ROLWLFD� $PELHQWDOH� H� GHOOD� UHVWDQWH�GRFXPHQWD]LRQH� GHO� 6LVWHPD� GL� *HVWLRQH�$PELHQWDOH��0DQXDOH��3URFHGXUH���
• IRUPD]LRQH�GHO�SHUVRQDOH��
• FHUWLILFD]LRQH� R� UHJLVWUD]LRQH� GHO� VHUYL]LR� ��LPSLDQWR��DO�QHWWR�GHOOH�VSHVH�GHO�SHUVRQDOH���/¶HQWLWj� GHO� FRQWULEXWR� q� SDUL� DO� ���� GHOOH�VSHVH� DPPLVVLELOL� SUHYHQWLYDWH� LQ� IDVH� GL�SUHVHQWD]LRQH� GHOOD� GRPDQGD�� ILQR� DG� XQ�PDVVLPR� GL� ��������� (XUR� SHU� OD�FHUWLILFD]LRQH�LQ�DFFRUGR�DOOD�QRUPD�,62�������H ����������(XUR�SHU�OD�UHJLVWUD]LRQH�(0$6��
1HO�FDVR�VL�RWWHQJDQR�HQWUDPEH�OH�FHUWLILFD]LRQL���VDUj�ULFRQRVFLXWR�XQLFDPHQWH�LO�FRQWULEXWR�SHU�(0$6�GL�(XUR���������� 
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�

&�&��GL�0LODQR�
�30,�FRPSUHVH�TXHOOH�DUWLJLDQH��LVFULWWH�DOOD�&&,$$�GL�0LODQR���FRRSHUDWLYH��FRQVRU]L��FRQWULEXWL�SHU�OD�FHUWLILFD]LRQH�4XDOLWj�6LFXUH]]D� $PELHQWH��'�*�� Q����� GHO�����������

/D�&&,$$�GL�0LODQR�KD�PHVVR�D�GLVSRVL]LRQH����������� (XUR�D�IDYRUH�GHOOH�30,�LVFULWWH�DOOD�&&,$$� GL� 0LODQR� SHU� O¶RWWHQLPHQWR� GHOOH�VHJXHQWL�WLSRORJLH�GL�FHUWLILFD]LRQH��� 4XDOLWj� �LQ�DFFRUGR�DOOD�QRUPD�81,�(1� ,62�������������� $PELHQWH� �LQ� DFFRUGR� DOOD� QRUPD� 81,� (1�,62�������������R�DO��5HJRODPHQWR�(0$6��� 6LFXUH]]D� �LQ� DFFRUGR� DOOD� QRUPD� 2+6$6��������������� 5HVSRQVDELOLWj� 6RFLDOH� �LQ� DFFRUGR� DOOD�QRUPD�6$�������������, FRQWULEXWL� LQ� FRQWR� FDSLWDOH� FRSURQR� LO� ����GHOOH� VSHVH� VRVWHQXWH� �DO� QHWWR� GHOO¶,9$� �GDO��������� DO� ��������� SHU� OD� FHUWLILFD]LRQH�� OD�FRQVXOHQ]D� VSHFLDOLVWLFD� H� OD� IRUPD]LRQH� GHO�SHUVRQDOH�VHFRQGR�L�VHJXHQWL�PDVVLPDOL��� 4XDOLWj��(XUR�������� $PELHQWH��,62���������(XUR�������� $PELHQWH��(0$6���(XUR�������� 6LFXUH]]D��(XUR�������

'RPDQGD�HQWUR�LO� ������� ����
�VROR� GRSR� DYHU�
RWWHQXWR� XQD� GHOOH�
VXGGHWWH�
FHUWLILFD]LRQL��
�
, FRQWULEXWL�� HURJDWL�
HQWUR� �� PHVL� GDOOD�
VFDGHQ]D� GHO� EDQGR��
YHUUDQQR� DVVHJQDWL�
VHJXHQGR� O·RUGLQH�GHOOD�
JUDGXDWRULD�
�SUHGLVSRVWD� VXOOD� EDVH�
GHOOD� GDWD� GL�
SUHVHQWD]LRQH� GHOOD�
GRPDQGD�� H� ILQR� DG�
HVDXULPHQWR� GHOOR�
VWDQ]LDPHQWR�SUHYLVWR���
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� 5HVSRQVDELOLWj�6RFLDOH��(XUR��������Ê SUHYLVWD� XQD� PDJJLRUD]LRQH� GHO� ���� GHO�FRQWULEXWR� TXDORUD� YHQJDQR� HIIHWWXDWL�LQYHVWLPHQWL� UHODWLYL� DG� DOPHQR� GXH� WLSRORJLH�GL�FHUWLILFD]LRQH���
&&�GL��6DYRQD�

�
30,�SURYLQFLD�6DYRQD�

�
&RQFHVVLRQH�GL�FRQWULEXWL�VLQR�DO�����GHOOD�VSHVD�H�SHU�XQ�PDVVLPR�FRPSOHVVLYR�GL���������HXUR�SHU�LPSUHVD��SHU�ILQDQ]LDUH�LQWHUYHQWL�YROWL�DOO¶LQWURGX]LRQH�GL�VLVWHPL�GL�TXDOLWj�EDVDWL�VXOOH�QRUPDWLYH�81,�(1������81,�(1�������(0$6�HG�(&2/$%(/��

'RPDQGD�HQWUR������������

&&�GL�6RQGULR��
6WDQ]LDWL� ������� (XUR� SHU� OD� FRQFHVVLRQH� GL�FRQWULEXWL� D� IRQGR� SHUGXWR� �QRQ� FXPXODELOL�FRQ�DOWUL�ILQDQ]LDPHQWL�SXEEOLFL��ILQDOL]]DWL�D��
• RWWHQLPHQWR� GHOOD� FHUWLILFD]LRQH� R� ULQQRYR�GHOOD� VWHVVD� VHFRQGR� XQ¶HGL]LRQH� SL��UHFHQWH� GHOOD� QRUPD� GL� ULIHULPHQWR�

'RPDQGD�ILQR�DO�����������
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DSSOLFDELOH�� LQ� FRQIRUPLWj� DOOH� QRUPH� 81,�(1� ,62� ����������� 2+6$6� �������5HJRODPHQWR�(0$6��,62�������������
• RWWHQLPHQWR� GHOOD� GLFKLDUD]LRQH� GL�FRQVHJXLPHQWR� GL� HOHPHQWL� VLJQLILFDWLYL� H�FRUUHODWL�GHO�6LVWHPD�4XDOLWj��6RQR� DPPHVVL� D� ILQDQ]LDPHQWR� JOL� RQHUL�VRVWHQXWL�D�SDUWLUH�GDO����OXJOLR������H�ILQR�DOOD�GDWD� GL� FRQFOXVLRQH� GHO� SURJHWWR� SHU�O¶RWWHQLPHQWR� GHOOD� FHUWLILFD]LRQH� H�� LQ� RJQL�FDVR��QRQ�ROWUH�LO����JLXJQR�������/H� VSHVH� VRVWHQXWH� ILQR� DOOD� GDWD� GL�SUHVHQWD]LRQH� GHOOD� GRPDQGD� VRQR�ULFRQRVFLXWH�� DL� ILQL� GHOOD� GHWHUPLQD]LRQH� GHO�FRQWULEXWR��HQWUR�XQ�LPSRUWR�QRQ�VXSHULRUH�DO�����GHOOH�VSHVH�SURJHWWXDOL�FRPSOHVVLYH��/¶DPPRQWDUH� GHO� FRQWULEXWR� q� SDUL� DO� ����GHOOH� VSHVH� SUHYHQWLYDWH� HG� HIIHWWLYDPHQWH�VRVWHQXWH��ILQR�DG�XQ�PDVVLPR�GL�������(XUR��SHU� LQYHVWLPHQWL� GL� LPSRUWR� SDUL� R� VXSHULRUH�DG��������(XUR���


