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5(*2/$0(172��7(&1,&2��(6326,725,�
�

3HU�³(QWH�)LHUH´�R�³(QWH´�VL�LQWHQGH�)LHUD�,QWHUQD]LRQDOH�GL�*HQRYD��SHU�2UJDQL]]D]LRQH�VL�LQWHQGH�$PHUL�6�U�/��
&21',=,21,�*(1(5$/,�',�3$57(&,3$=,21,�$/�6$/21(�

�
$UW��� �� $00,66,21(� $//$� 5$66(*1$� ±� 3RVVRQR� HVVHUH� DPPHVVL� FRPH� (VSRVLWRUL� WXWWL� JOL� RSHUDWRUL� FRPPHUFLDOL� H�
ULHQWUDQWL�QHL�VHWWRUL�PHUFHRORJLFL�FRPSUHVL�QHO�VDORQH�LQ�UHJROD�FRQ�OH�OLFHQ]H�DPPLQLVWUDWLYH�H�GL�3�6��
�
$UW��� ±� 3$57(&,3$=,21(� $//$� 5$66(*1$� ±� /D� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� SDUWHFLSD]LRQH�� UHGDWWD� VXOO¶DSSRVLWR�
PRGXOR� FRVWLWXLVFH� SURSRVWD� LUUHYRFDELOH� SHU� LO� ULFKLHGHQWH� H� FRPSRUWD� O¶DFFHWWD]LRQH� GHOOH� SUHVHQWL� ³&RQGL]LRQL� *HQHUDOL´�� H� GL�
RJQL�DOWUD�QRUPD�UHODWLYD�DOO¶RUJDQL]]D]LRQH�H�DO�IXQ]LRQDPHQWR�GHO�6DORQH�H�GHO�4XDUWLHUH�)LHULVWLFR��
,� FRQFHVVLRQDUL�� DJHQWL� R� UDSSUHVHQWDQWL� HVFOXVLYL� H� JHQHUDOL� GRYUDQQR� REEOLJDWRULDPHQWH� DOOHJDUH� DOOD� ORUR� GRPDQGD� GL�
SDUWHFLSD]LRQH�O¶HOHQFR�GHOOH�FDVH�H�GD�HVVL�UDSSUHVHQWDWH�HG�L�FXL�SURGRWWL�LQWHQGRQR�HVSRUUH���
,O� ULFKLHGHQWH� q� WHQXWR� D� IRUQLUH� RJQL� DOWUD� GRFXPHQWD]LRQH� FKH�GRYHVVH� HVVHUJOL� ULFKLHVWD� SHU� GHFLGHUH� VXOO¶DFFRJOLPHQWR� GHOOD�
GRPDQGD�H�SHU�DFFHUWDUH�±�LQ�TXDOVLDVL�PRPHQWR�±�LO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�SDUWHFLSD]LRQH�DO�6DORQH���
/H� GRPDQGH� GHYRQR� HVVHUH� VSHGLWH� DOO¶(QWH�2UJDQL]]DWRUH� D�PH]]R�GL� SRVWD�� ID[�� UDFFRPDQGDWD� R� FRQVHJQDWH� D�PDQR� HQWUR� H�
QRQ� ROWUH� LO� ��� GLFHPEUH� ������ /H� GRPDQGH� GL� DPPLVVLRQH� GHYRQR� HVVHUH� ILUPDWH� GDO� OHJDOH� UDSSUHVHQWDQWH� GHOOD� GLWWD� H�
VDUDQQR� DFFHWWDWH� VROR� VH� FRPSOHWH� LQ� RJQL� ORUR� SDUWH�� /¶RUJDQL]]D]LRQH� VL� REEOLJD� D� PRWLYDUH� O¶HYHQWXDOH� ULILXWR� GHOO¶�
DPPLVVLRQH�DOOD�PDQLIHVWD]LRQH�TXDORUD�LO�VRJJHWWR�QH�IDFHVVH�ULFKLHVWD��
�
$UW���±�4827$�',�3$57(&,3$=,21(�� 7$66$�'¶,6&5,=,21(��$17,&,32�&$8=,21$/(�±�/D�TXRWD� GL� SDUWHFLSD]LRQH�DOOD�
PDQLIHVWD]LRQH� q� ILVVDWD� � QHOOD� GRPDQGD� GL� SDUWHFLSD]LRQH� VHFRQGR� OH� GLYHUVH� HVLJHQ]H�� /D� WDVVD� G¶LVFUL]LRQH� q� ILVVDWD� LQ� HXUR�
���� ��&RQ� OD� GRPDQGD�GL�SDUWHFLSD]LRQH�JOL�HVSRVLWRUL�GRYUDQQR�YHUVDUH�XQ�DQWLFLSR�FDX]LRQDOH�SDUL�DO�����GHOO¶LPSRUWR� WRWDOH��
TXDOH�FDSDUUD�FRQILUPDWRULD��1RQ�VDUDQQR�DFFHWWDWH�OH�GRPDQGH�FKH�QRQ�VRQR�DFFRPSDJQDWH�GDO�SDJDPHQWR�GHOO¶DFFRQWR��
�
$UW���±�7(50,1,�',�3$*$0(172�±�/¶HVSRVLWRUH�GRYUj�SURFHGHUH�DO�VDOGR�GL�TXDQWR�GRYXWR�HQWUR�H�QRQ�ROWUH�LO�������������
 

$UW���±�$77,9,7$¶�',�9(1',7$�$/�0,1872�±�&RPSDWLELOPHQWH�FRQ� OH�GLVSRVL]LRQL� LQ�YLJRUH� O¶DWWLYLWj�GL�YHQGLWD�DO�SXEEOLFR�
q� FRQVHQWLWD� D� WXWWL� JOL� HVSRVLWRUL� QHJOL� RUDUL� GL� DSHUWXUD� GHOOD� PDQLIHVWD]LRQL� H� OLPLWDWDPHQWH� DL� EHQL� H� VHUYL]L� ULHQWUDQWL� QHL�
VHWWRUL�RJJHWWR�GHOOD�PDQLIHVWD]LRQH��
�
$UW��� ±� $66(*1$=,21(� '(,� 3267(**,� ±� /¶DVVHJQD]LRQH� GHL� SRVWHJJL� q� GL� HVFOXVLYD� H� GLVFUH]LRQDOH� FRPSHWHQ]D�
GHOO¶2UJDQL]]D]LRQH�� (YHQWXDOL� ULFKLHVWH� SDUWLFRODUL� IRUPXODWH� GDOO¶HVSRVLWRUH� DOO¶DWWR� GHOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL�
SDUWHFLSD]LRQH� VL� LQWHQGRQR� SXUDPHQWH� LQGLFDWLYH� H� QRQ� LPSHJQDQR� LQ� DOFXQ�PRGR� O¶2UJDQL]]DWRUH� Qp� SRVVRQR� LQ� DOFXQ�PRGR�
FRQGL]LRQDUH�OD�GRPDQGD�GL�SDUWHFLSD]LRQH��
/¶2UJDQL]]DWRUH�VL�ULVHUYD�GL�DVVHJQDUH�VWDQGV�DQFKH�QRQ�ULVXOWDQWL�QHOOD�SLDQWD�SUHGLVSRVWD��
3HU�HVLJHQ]H� WHFQLFKH�HG�RUJDQL]]DWLYH�O¶RUJDQL]]DWRUH�D�SURSULR�LQVLQGDFDELOH�JLXGL]LR�SRWUj��ILQR�D����JLRUQL�SULPD�GHOOD�GDWD�GL�
LQL]LR� GHOOD� UDVVHJQD�� VSRVWDUH� R� ULGXUUH�� RYH� RFFRUUD�� LO� SRVWHJJLR� JLj� FRQFHVVR�� DQFKH� WUDVIHUHQGR� LQ� DOWUD� ]RQD�� H� FLz� VHQ]D�
GLULWWR� GHO�SDUWHFLSDQWH�HG� LQGHQQLWj�H� ULVDUFLPHQWR�SHU�QHVVXQ�PRWLYR��'L�FLz� O¶2UJDQL]]DWRUH�GRYUj�GDUH�FRPXQLFD]LRQH� WUDPLWH�
UDFFRPDQGDWD�$�5��±�ID[�±�OHWWHUD��
4XDOH� GDWD� GL� FRQVHJQD� GHL� SRVWHJJL� YHUUj� TXHOOD� LQGLFDWD� QHO� ³5HJRODPHQWR� 7HFQLFR� (VSRVLWRUL´� FKH� YL� YHUUj� LQYLDWR� PH]]R�
SRVWD�DO�SDJDPHQWR�GHOOD�FDSDUUD�FRQILUPDWRULD��
�
$UW����±�)$&2/7$¶�',�5(&(662�±� ,O� SDUWHFLSDQWH�� FKH� SHU� OHJLWWLPH�FRPSURYDWD� LPSRVVLELOLWj�VRSUDYYHQXWD�QRQ�VLD� LQ�JUDGR�
GL� LQWHUYHQLUH� DOOD� 5DVVHJQD� SRWUj� UHFHGHUH� GDO� FRQWUDWWR� GRFXPHQWDQGR� WDOH� LPSHGLPHQWR� H� GDQGRQH� FRPXQLFD]LRQH�
DOO¶2UJDQL]]DWRUH� FRQ� OHWWHUD� UDFFRPDQGDWD�$�5��±� WHOH[�� WHOHID[�±� WHOHJUDPPD�DOPHQR����JLRUQL�SULPD�GHOOD�GDWD�GL� LQL]LR�GHOOD�
5DVVHJQD�� IHUPR� UHVWDQGR� O¶DFTXLVL]LRQH� DOO¶2UJDQL]]DWRUH� GHOO¶� DQWLFLSR� FDX]LRQDOH�� VDOYR� RJQL� � HYHQWXDOH� GLULWWR� H� GDQQR� GHOO¶�
2UJDQL]]DWRUH�� 6H� GHWWD� FRPXQLFD]LRQH� YHUUj� GDWD�PHQR�GL� ���JLRUQL� SULPD�GHOOD� GDWD� GL� LQL]LR� GHOOD�5DVVHJQD� � LO� SDUWHFLSDQWH�
VDUj� WHQXWR� DO� SDJDPHQWR� �� ROWUH� FKH� GHOO¶DQWLFLSR� FDX]LRQDOH�� DQFKH� GHOO¶LQWHUD� TXRWD� GL� SDUWHFLSD]LRQH�� VDOYR� VHPSUH� LO� GLULWWR�
SHU� HYHQWXDOL� PDJJLRUL� GDQQL� GLUHWWL� H� LQGLUHWWL�� ,Q� WDOH� LSRWHVL� O¶2UJDQL]]DWRUH� SRWUj� FRPXQTXH� GLVSRUUH� GHOOR� VWDQG�� DQFKH�
DVVHJQDQGROR�DG�DOWUL�HVSRVLWRUL�
6XOOH�YDOXWD]LRQL�GHOOH�FDXVH�FKH�LPSHGLVFRQR�DOOD�GLWWD�GL�SDUWHFLSDUH��JLXGLFKHUj�LQVLQGDFDELOPHQWH�O¶2UJDQL]]DWRUH��
6H� O¶HVSRVLWRUH�QRQ�GDUj� FRPXQLFD]LRQH�GL� UHFHVVR� H�QRQ�DSSURQWHUj� LO�SURSULR�SRVWHJJLR��HJOL�VDUj�FRQVLGHUDWR� LQDGHPSLHQWH�D�
WXWWL� JOL� HIIHWWL� H� VDUj� WHQXWR�� ROWUH� FKH� DO� SDJDPHQWR� GHOO¶LQWHUD� TXRWD� GL� SDUWHFLSD]LRQH�� DQFKH�DO� ULPERUVR� GHL� GDQQL� GLUHWWL� H�
LQGLUHWWL� VXELWL� GDOO¶2UJDQL]]DWRUH�� 3XUH� LQ� TXHVWD� LSRWHVL� O¶2UJDQL]]DWRUH� SRWUj� FRPXQTXH� GLVSRUUH� GHOOR� VWDQG� DQFKH�
DVVHJQDQGROR�DG�DOWUL�HVSRVLWRUL��
/¶2UJDQL]]DWRUH� SRWUj� UHFHGHUH� D� SURSULD� GLVFUH]LRQH� GDO� FRQWUDWWR� GL� SDUWHFLSD]LRQH� VLQR� D� GXH� VHWWLPDQH� SULPD� GHOOD� GDWD� GL�
DSHUWXUD� GHOOD� 5DVVHJQD�� H� ±� SHU� PRWLYL� DWWLQHQWL� DOO¶RUJDQL]]D]LRQH� GHOOD� 5DVVHJQD� HG� DO� VXR� UHJRODUH� VYROJLPHQWR� ±� VLQR� DO�
JLRUQR�GL�DSHUWXUD��
,Q� WDOH� LSRWHVL� O¶2UJDQL]]DWRUH� QRQ� VDUj� WHQXWR� DG� LQGHQQL]]R� R� ULVDUFLPHQWR� GL� VRUWD�� PD� GRYUj� UHVWLWXLUH� OD� TXRWD� GL�
SDUWHFLSD]LRQH�HYHQWXDOPHQWH�JLj�LQFDVVDWD���
�
$UW���±�&216(*1$�'(*/,�67$1'6�±�*OL�VWDQGV�YHUUDQQR�PHVVL�D�GLVSRVL]LRQH�GHJOL�HVSRVLWRUL�QHO� WHUPLQH�FKH�YHUUj�LQGLFDWR�
QHO�³5HJRODPHQWR�7HFQLFR�(VSRVLWRUL´��
,O� ORUR�DOOHVWLPHQWR�GRYUj�HVVHUH�FRPSOHWDWR�HQWUR�LO�JLRUQR�SUHFHGHQWH�O¶LQDXJXUD]LRQH�GHO�6DORQH�HG�LQ�GLIHWWR�GL�FLz�LO�FRQWUDWWR�
SRWUj�HVVHUH�ULVROWR�SHU�LQDGHPSLHQ]D�GHO�SDUWHFLSDQWH�FRQ�OH�VWHVVH�PRGDOLWj�H�FRQVHJXHQ]H�GL�FXL�DOO¶DUW����
�
$UW��� ±� $//(67,0(17,� ±� *OL� DOOHVWLPHQWL� GRYUDQQR� HVVHUH� FRQWHQXWL� HQWUR� OD� VXSHUILFLH� GHOOR� VWDQG�� FRVu� FRPH� LQGLFDWR� QHO�
³5HJRODPHQWR�7HFQLFR�GL�0DQLIHVWD]LRQH�(VSRVLWRUL´�H� OD� ORUR�DOWH]]D�QRQ�GRYUj�VXSHUDUH�O¶DOWH]]D�PDVVLPD�FRQVHQWLWD�GDO�FLWDWR�
³5HJRODPHQWR�7HFQLFR�(VSRVLWRUL´��
*OL� DOOHVWLPHQWL� HG� L� UHODWLYL� LPSLDQWL� GRYUDQQR� HVVHUH� FRVWUXLWL� D� SHUIHWWD� UHJROD� G¶DUWH�� QHO� ULVSHWWR� GHOOH� QRUPH�
DQWLQIRUWXQLVWLFKH�H�GL�TXHOOH�GHOOD�SUHYHQ]LRQH�DQWLQFHQGL��
/¶(QWH� )LHUD�KD� OD� IDFROWj� GL� HVDPLQDUH� L� SURJHWWL�GHJOL�VWDQGV�FKH�SHU� LPSRUWDQ]D��GLPHQVLRQL�H�SHULFRORVLWj� ULVXOWLQR�DO�GL� IXRUL�
GHJOL� VWDQGDUG� GHJOL� DOOHVWLPHQWL� WUDGL]LRQDOL�� VROR� SHU� L� TXDOL� q� VWDWD� RWWHQXWD� O¶DJLELOLWj� GHJOL� VSD]L� HVSRVLWLYL� H� O¶HVSRVLWRUH� KD�
O¶REEOLJR�GL� IRUQLUH�JOL�HODERUDWL� WHFQLFL�HG� L�QRPLQDWLYL�GHL� WHFQLFL� UHVSRQVDELOL�SHU� OD�SDUWH�VWUXWWXUDOH�H�SHU� OD�SDUWH�DOOHVWLPHQWL��
QRQFKp�SHU�JOL�LPSLDQWL��
6DUj�IDFROWj�GHOO¶(QWH�)LHUD�ULFKLHGHUH�O¶LQWHUYHQWR�GHOOD�&RPPLVVLRQH�GL�9LJLODQ]D�SHU�L�ORFDOL�GL�SXEEOLFR�VSHWWDFROR��
/¶� HVSRVLWRUH� SUHQGH� DWWR� FKH� LO� 4XDUWLHUH� )LHULVWLFR� q� DVVLPLODWR� DL� ORFDOL� GL� SXEEOLFR� VSHWWDFROR� H� VL� LPSHJQD� D� ULVSHWWDUH� OD�
UHODWLYD� QRUPDWLYD� HG� D� VRWWRVWDUH� D� WXWWH� OH� SUHVFUL]LRQL� H� IRUPDOLWj� SUHYLVWH� GDO� ³� 5HJRODPHQWR� 7HFQLFR� (VSRVLWRUL´� SHU� OD�
UHVSRQVDELOLWj� QHL� FDPSL� GHJOL� DOOHVWLPHQWL�� GHJOL� LPSLDQWL�HOHWWULFL�HG� LQ�SDUWLFRODUH�SHU� OD�SUHYHQ]LRQH� LQFHQGL��DWWULEXLUj�DOO¶HQWH�
ILHUD� OD�SRVVLELOLWj�GL�FKLXGHUH� OR�VWDQG�H�GL�DGRWWDUH� L�SURYYHGLPHQWL�SL��RSSRUWXQL�SHU�DVVLFXUDUH�FRQGL]LRQL�GL�VLFXUH]]D�� IHUPR�
UHVWDQGR�RJQL�UHVSRQVDELOLWj�SHQDOH�H�FLYLOH�GHOO¶HVSRVLWRUH��
/¶(QWH� )LHUD� VL� ULVHUYD� LO� GLULWWR� GL� IDU�PRGLILFDUH� R� ULQQRYDUH� JOL� DOOHVWLPHQWL� H� JOL� LPSLDQWL� QRQ� ULHQWUDQWL�QHOOH� SUHYLVLRQL� VRSUD�
LQGLFDWH��
2JQL� UHVSRQVDELOLWj� LQ� RUGLQH� DOOD� VWDWLFD� GHJOL� DOOHVWLPHQWL�� DOO¶HVHFX]LRQH� HG� HYHQWXDOL� GDQQL� FKH� GRYHVVHUR� VXELUH� SHUVRQH� R�
FRVH�GL�SURSULHWj�GHOO¶(QWH�R�GL�WHU]L��q�D�FDULFR�HVFOXVLYR�GHOO¶HVSRVLWRUH��
�
$UW���� ±� 5,&216(*1$� '(*/,� 67$1'6� ±� $O� WHUPLQH� GHOOD� PDQLIHVWD]LRQH� H� QRQ� SULPD�� JOL� HVSRVLWRUL� GRYUDQQR� SURFHGHUH�
DOOD�ULPR]LRQH�GHL�SURGRWWL�H�PDWHULDOL�GD�HVVL�LQVWDOODWL�H��SUHYLR�RWWHQLPHQWR��DOORQWDQDUOL�GDO�TXDUWLHUH�ILHULVWLFR���
/R� VJRPEHUR� GHJOL� VWDQGV� GRYUj� HVVHUH� XOWLPDWR� HQWUR� OD� GDWD� DO� ULJXDUGR� LQGLFDWD� QHO� ³5HJRODPHQWR� 7HFQLFR� (VSRVLWRUL´��
/¶2UJDQL]]DWRUH� H� O¶HQWH� )LHUD� QRQ� DVVXPRQR� DOFXQD� UHVSRQVDELOLWj� SHU� OD� PHUFH�� L� PDWHULDOL� H� TXDQW¶DOWUR� ODVFLDWR� VHQ]D�
VRUYHJOLDQ]D�GDJOL�HVSRVLWRUL�QHO�TXDUWLHUH�ILHULVWLFR��
4XDORUD� OR� VJRPEHUR� GHL� SRVWHJJL� QRQ� DYYHQJD� HQWUR� L� WHUPLQL� GL� FXL� VRSUD�� O¶2UJDQL]]DWRUH� VL� ULVHUYD� GL� SURYYHGHUH� DOOD�
ULPR]LRQH� HG� LPPDJD]]LQDPHQWR� GHO� PDWHULDOH� �� LQ� TXHVWR� FDVR� O¶HVSRVLWRUH� LQDGHPSLHQWH� VDUj� WHQXWR� D� ULPERUVDUH�
DOO¶2UJDQL]]DWRUH�OH�VSHVH�YLYH�VRVWHQXWH�SHU�ULPR]LRQH�H�R�VJRPEHUR�H�LPPDJD]]LQDPHQWR�GHO�PDWHULDOH�VWHVVR��
7UDVFRUVL� � ��� JLRUQL� GDO� WHUPLQH� GHOOD� UDVVHJQD�� JOL� RJJHWWL� H� L� PDWHULDOL� QRQ� ULWLUDWL� SRWUDQQR� HVVHUH� YHQGXWL� D� FXUD�
GHOO¶2UJDQL]]DWRUH� VHFRQGR� PRGDOLWj� GDOOR� VWHVVR� GLVFUH]LRQDOPHQWH� VWDELOLWH�� LO� ULFDYDWR� DO� QHWWR� GL� RJQL� FUHGLWR�
GHOO¶2UJDQL]]DWRUH�H�GL�RJQL�VSHVD�ILVFDOH�R�SHU�RQRUDUL�SURIHVVLRQDOL��VDUj�DFFUHGLWDWR�DOO¶HVSRVLWRUH��
�
$UW���� ±� $&&(662� $/� 48$57,(5(� ±� /D� 5DVVHJQD� q� DSHUWD� DL� YLVLWDWRUL� RJQL� JLRUQR� VHFRQGR� O¶RUDULR� FKH� O¶2UJDQL]]DWRUH� VL�
ULVHUYD�GL�VWDELOLUH�HG�HYHQWXDOPHQWH�GL�PRGLILFDUH��DQFKH�QHO�FRUVR�GHOOD�5DVVHJQD��
$OO¶LQWHUQR� GHO� TXDUWLHUH� ILHULVWLFR� q� IDWWR� GLYLHWR� D� FKLXQTXH� GL� SURPXRYHUH� RIIHUWH� HG� REOD]LRQL� SHU� LVWLWX]LRQL� ULFRQRVFLXWH��
TXHVWXH��SURSDJDQGD�SROLWLFD��UHOLJLRVD�R�GL�SDUWH�H�VYROJHUH�FRPXQTXH�DWWLYLWj�QRQ�DWWLQHQWL�DOOH�ILQDOLWj�GHOOD�UDVVHJQD��
/¶HVSRVLWRUH� q� FRPXQTXH� UHVSRQVDELOH�� D� WXWWL� JOL� HIIHWWL� GHO� FRPSRUWDPHQWR� GHL� SURSUL� GLSHQGHQWL�� DXVLOLDUL�� FROODERUDWRUL�
QHOO¶HVSOHWDPHQWR�GHOOH�PDQVLRQL�DG�HVVH�DWWULEXLWH��
�
$UW���� ±� 6259(*/,$1=$� &21752� ,� )857,� ±�'XUDQWH� O¶RUDULR� GL� DSHUWXUD� GHL� SDGLJOLRQL� O¶HVSRVLWRUH� GRYUj� YLJLODUH� L� SURSUL�
VWDQGV� SHUVRQDOPHQWH� R� DWWUDYHUVR� SURSULR� SHUVRQDOH�� /¶(QWH� )LHUD�� H� OD�6HJUHWHULD�2UJDQL]]DWLYD�� SXU� SURYYHGHQGR�SHU� WXWWD� OD�
GXUDWD� GHOOD�PDQLIHVWD]LRQH� H� SHU� WXWWL� L� JLRUQL� SUHYLVWL� SHU� O¶DOOHVWLPHQWR� H� OR�VJRPEHUR�GHJOL� VWDQG�DG�XQ� VHUYL]LR� GL� YLJLODQ]D�
GLXUQD�H�QRWWXUQD�DOO¶LQWHUQR�GHO�4XDUWLHUH�)LHULVWLFR��VRQR�HVRQHUDWL�GD�RJQL�H�TXDOVLDVL�UHVSRQVDELOLWj�LQ�RUGLQH�D�IXUWL�H�R�GDQQL�
FKH� GRYHVVHUR� YHULILFDUVL� D� VFDSLWR� GHOO¶(VSRVLWRUH� VLD� GXUDQWH� VLD� GL� IXRUL� GHOO¶RUDULR� GL� DSHUWXUD� GHL� SDGLJOLRQL� H� GHOOD�
PDQLIHVWD]LRQH��
�
$UW���� ±� 5(63216$%,/,7$¶� 3(5� '$11,� ±� $66,&85$=,21,� ±� /¶HVSRVLWRUH� VDUj� O¶HVFOXVLYR� UHVSRQVDELOH� GL� WXWWL� L� GDQQL�
GLUHWWL� H� LQGLUHWWL� FKH� SHU� TXDOVLDVL� FDXVD� VLDQR� DWWULEXLWL� D� OXL� R� DO� SHUVRQDOH� SHU� VXR� FRQWR� RSHUDQWH� �LYL� FRPSUHVL� L� GDQQL�
SURYRFDWL� GDJOL�DOOHVWLPHQWL�R�GDJOL� LPSLDQWL�HVHJXLWL� LQ�SURSULR�R�GD� WHU]L�GD� OXL� LQFDULFDWL���H�VL�REEOLJD�D�VWLSXODUH�FRQ�SULPDULD�
FRPSDJQLD� G¶DVVLFXUD]LRQH�� D� SURSULD� FXUD� H� VSHVH�� SHU� WXWWR� LO� SHULRGR� GL� SHUPDQHQ]D� QHO� 4XDUWLHUH� )LHULVWLFR�� XQD� SROL]]D�
FRQWUR� WXWWL� L� ULVFKL�� FRPSUHVL� TXHOOL� GL� IXUWR�� LQFHQGLR�� GDQQL� SHU� LQILOWUD]LRQL� G¶DFTXD� SLRYDQD� R� FRQGRWWD�� H� GL� UHVSRQVDELOLWj�
FLYLOH�YHUVR� WHU]L��SROL]]D�FRQWHQHWH� OD� ULQXQFLD�GHOO¶DVVLFXUD]LRQH�DG�RJQL�D]LRQH�GL�UHJUHVVR�R�GL�ULYDOVD�YHUVR�JOL�HYHQWXDOL�WHU]L�
UHVSRQVDELOL��
/¶HVSRVLWRUH� ±� RYH� QH� YHQJD� ULFKLHVWR� DQFKH� GXUDQWH� OR� VYROJLPHQWR� GHOOD� PDQLIHVWD]LRQH� ±� GRYUj� GHSRVLWDUH� XQD� FRSLD� GHOOD�
SROL]]D�DVVLFXUDWLYD�SUHVVR�JOL�XIILFL�GHOO¶(QWH��
,Q� RJQL� FDVR� O¶HVSRVLWRUH� q� WHQXWR�TXDQWR�GRYHVVH�YHQLU�FRUULVSRVWR�GDOO¶2UJDQL]]DWRUH�D� WLWROR�G¶LQGHQQL]]R� ��VHQ]D�HVFOXVLRQL�R�
OLPLWD]LRQL� GL� VRUWD�� DJOL� DYHQWL� GLULWWR�� TXDOL� DG� HVHPSLR� QRQ� OLPLWDWLYR� DOWUL� HVSRVLWRUL�� YLVLWDWRUL�� DO� SHUVRQDOH� LQ� VHUYL]LR� QHO�
4XDUWLHUH�)LHULVWLFR�HG�D�TXDOVLDVL�DOWUR�WHU]R��
�
$UW� ���±� 35235,(7$¶� ,1'8675,$/(� ±� 7DQWR� L� SURGRWWL� H� OD�PHUFH� HVSRVWD� TXDQWR� JOL� VWDQGV� FKH� OL� RVSLWDQR�QRQ�SRVVRQR�
HVVHUH�IRWRJUDIDWL��GLVHJQDWL�R�FRPXQTXH�ULSURGRWWL�VHQ]D�O¶DXWRUL]]D]LRQH�GHL�ULVSHWWLYL�HVSRVLWRUL�H�GHOO¶2UJDQL]]DWRUH��
/¶2UJDQL]]DWRUH� H� )LHUD� ,QWHUQD]LRQDOH� GL� *HQRYD� VL� ULVHUYDQR� WXWWDYLD� LO� GLULWWR� GL� ULSUHQGHUH�� ULSURGXUUH�� GLIIRQGHUH� H�
DXWRUL]]DUH� OD� ULSUHVD�� OD� ULSURGX]LRQH� H� OD� GLIIXVLRQH� GL� YHGXWH� GL� LQVLHPH� H� GL� GHWWDJOLR� LQWHUQH� HG� HVWHUQH�� FRQVHQWHQGR� R�
HIIHWWXDQGRQH�DQFKH�OD�YHQGLWD��
�
$UW���� �� � 35(6(17$=,21(� ',� 67587785(� 35()$%%5,&$7(� *58� 3217(**,� (&&�� (� ',6&,3/,1$� '(,�0$&&+,1$5,�
(63267,� ,1� )81=,21$0(172� ±� 3HU� O¶HVSRVLWRUH� GL� VWUXWWXUH� SUHIDEEULFDWH�� GL� JUX� D� WRUUH�� GL� JUX� DXWRPRQWDWL� H� VLPLOL��
SRQWHJJL�� DUPDWXUH� SURYYLVRULH� HG� LPSDOFDWXUH� LQ� JHQHUH�� O¶HVSRVLWRUH�� ROWUH� D� JDUDQWLUH� OD� SLHQD� H� VFUXSRORVD� DSSOLFD]LRQH� GL�
WXWWH� OH� QRUPH� GL� VLFXUH]]D�� OHJLVODWLYH�� UHJRODPHQWDUL�� GL� EXRQD� WHFQLFD�� QRQFKp� GHWWDWH� GDOO¶HVSHULHQ]D� H� GDOOD� SUXGHQ]D�� SHU�
WXWWR�LO�SHULRGR�GL�SHUPDQHQ]D�QHO�4XDUWLHUH��)LHULVWLFR�VL�LPSHJQD�DG�RVVHUYDUH�VFUXSRORVDPHQWH�DQFKH�OH�LQGLFD]LRQL�GHOO¶(QWH��
,� PDFFKLQDUL� HVSRVWL� QRQ� SRVVRQR� HVVHUH� D]LRQDWL�� VDOYR� GHURJD� ULODVFLDWD� SHU� LVFULWWR� GDOOD� 'LUH]LRQH� 7HFQLFD� GHOO¶(QWH� )LHUD��
SXUFKp� FLz� QRQ� FRPSRUWL� SHULFROR� R� PROHVWLD�� ,Q� WDO� FDVR� L� PDFFKLQDUL� GRYUDQQR� HVVHUH� GRWDWL� GHL� GLVSRVLWLYL� QHFHVVDUL� SHU�
SUHYHQLUH� LQIRUWXQL�� UXPRUL� PROHVWL�� FDWWLYL� RGRUL�� QRQFKp� O¶HPLVVLRQH� GL� JDV� H� OLTXLGL�� QRQ�SRWUDQQR� HVVHUH� D]LRQDWL�� DOO¶LQWHUQR�
GHL�SDGLJOLRQL��GD�PRWRUL� D�VFRSSLR� IXQ]LRQDQWL��H�QRQ�GRYUDQQR�FRPSRUWDUH�O¶LPSLHJR�GL�FDUEXUDQWL�R�GL�ERPEROH�D�JDV��,Q�RJQL�
FDVR� HVVL� GRYUDQQR� HVVHUH� FRQIRUPL� DOOH� QRUPH� OHJLVODWLYH�� UHJRODPHQWDUL� H� GL� EXRQD� WHFQLFD�� DG� HVVHUH� FRUUHGDWL� GDOOD� UHODWLYD�
GRFXPHQWD]LRQH�DPPLQLVWUDWLYD�GHOOH�$XWRULWj�FRPSHWHQWL��
/¶(VSRVLWRUH� DVVXPH� D� SURSULR� HVFOXVLYR� FDULFR� RJQL� UHVSRQVDELOLWj� FLYLOH� H� SHQDOH� SHU� HYHQWXDOL� LQIRUWXQL� H�R� GDQQL� FKH�
GRYHVVHUR�GHULYDUH�D�WHU]L�LQ�FRQVHJXHQ]D�GHOO¶LQRVVHUYDQ]D�H�YLROD]LRQH�GHOOH�QRUPH�H�R�LQGLFD]LRQL�LQ�SDUROD��

(¶� IDWWR� VDOYR� LO� GLULWWR� GL� LQWHUYHQWR� GLUHWWR� GHOO¶(QWH� )LHUD�SHU� GLVSRUUH�RG�HIIHWWXDUH� O¶DOORQWDQDPHQWR�GDO�4XDUWLHUH�GL�HYHQWXDOL�
VWUXWWXUH�QRQ�ULVSRQGHQWL�DOOH�GLVSRVL]LRQL�GL�FXL�VRSUD��
�
$UW���� ±� )251,785(� 7(&1,&+(� ±� 6(59,=,� ±� $� ULFKLHVWD� GHJOL� HVSRVLWRUL�� QHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� FRQWHQXWH� QHO�
³5HJRODPHQWR� 7HFQLFR� (VSRVLWRUL´�� O¶(QWH� IRUQLUj� DJOL� HVSRVLWRUL� HQHUJLD� HOHWWULFD� VLD� SHU� O¶LOOXPLQD]LRQL� FKH� SHU� IRU]D� PRWULFH��
QRQFKp�O¶DOODFFLDPHQWR�DOOD�UHWH�LGULFD��
,QROWUH� O¶(QWH�)LHUD��VL� ULVHUYD�GL�DWWLYDUH��RYYHUR�GL�DSSDOWDUH�R�GL�FRQFHGHUH�HVFOXVLYH�SHU�TXDOVLDVL�VHUYL]LR�FKH�ULWHQJD�XWLOH�DL�
SDUWHFLSDQWL��VWDELOHQGRQH�OH�PRGDOLWj�GL�HVHUFL]LR��
,Q�SDUWLFRODUH��
�� ,� FROOHJDPHQWL� WUD� O¶LPSLDQWR� HOHWWULFR� R� O¶LPSLDQWR� LGULFR� FRVWUXLWL� GDJOL� HVSRVLWRUL�� �� H� ULVSHWWLYDPHQWH� ±� OD� FDVVHWWD� GL�
GHULYD]LRQH� H� OH� SUHVH� G¶DFTXD�� SRWUDQQR� HVVHUH� HIIHWWXDWH� HVFOXVLYDPHQWH� GDOOH� GLWWH� DXWRUL]]DWH� GDOO¶(QWH� )LHUD�� FKH�
DFFHUWHUDQQR�LO�ULVSHWWR�GHOOH�QRUPH�GHO�³5HJRODPHQWR�7HFQLFR�(VSRVLWRUL´��
�� ,O�VHUYL]LR�GL�SXOL]LD�GHJOL�VWDQGV� GRYUj�HVVHUH�HIIHWWXDWR�D�FXUD�H�VSHVH�GHL� ULVSHWWLYL�HVSRVLWRUL� WUDPLWH� LO�SURSULR�SHUVRQDOH��R�
DYYDOHQGRVL�GHOOD�GLWWD�DOO¶XRSR�DXWRUL]]DWD�GDOO¶(QWH�)LHUH��
��,�FROOHJDPHQWL�GL�DSSDUHFFKL�WHOHIRQLFL�SRWUDQQR�HVVHUH�HIIHWWXDWL�VROR�GDO�IRUQLWRUH�DXWRUL]]DWR�GDOO¶(QWH��
�� SHU� WXWWH� OH� RSHUD]LRQL� GL� IDFFKLQDJJLR�� WUDVSRUWR�� FDULFR� H� VFDULFR�H�PHUFL��TXDORUD�JOL�HVSRVLWRUL� QRQ�VL�DYYDOJDQR�GL�PH]]L�H�
SHUVRQDOH�SURSULR�
�GRYUDQQR� DYYDOHUVL� HVFOXVLYDPHQWH� GHOOR� 6SHGL]LRQLHUH� 8IILFLDOH� GHOO¶(QWH�� /¶DFFHVVR� QHL� SDGLJOLRQL� q� FRQVHQWLWR� VROR� DL� PH]]L�
GRWDWL�GL�VLVWHPL�DQWLQTXLQDPHQWR��
/¶HVSRVLWRUH� SUHQGH� DWWR� FKH� L� ³VHUYL]L´�VLD� JHVWLWL� GLUHWWDPHQWH� GDOO¶(QWH� )LHUH� FKH� DSSDOWDWL� R� FRQFHVVL� LQ� HVFOXVLYD�� DVVLFXULQR�
UHJRODUL� SUHVWD]LRQL� QHOO¶DPELWR� GL� XQ� QRUPDOH� LPSHJQR� GHL� VHUYL]L� VWHVVL� GD� SDUWH� GHL� VLQJROL� XWHQWL�� HG� LQ� RJQL� FDVR� HVRQHUD�
O¶(QWH�)LHUH��QRQFKp�JOL�DSSDOWDWRUL�HG�L�FRQFHVVLRQDUL�GHL�VHUYL]L��GD�RJQL�H�TXDOVLDVL� UHVSRQVDELOLWj�SHU�O¶HYHQWXDOH� LUUHJRODULWj�GL�
VYROJLPHQWR�GHL�VHUYL]L�VWHVVL��
�
�
$UW���� ±� 67$03$7,� ,1)250$7,9,� ±� /¶2UJDQL]]DWRUH� SURYYHGH�� VHQ]D� UHVSRQVDELOLWj� DOFXQD� DOOD� GLIIXVLRQH� GL� VWDPSDWL�
LQIRUPDWLYL�H�SLDQWD�GL�RULHQWDPHQWR�GHOOD�UDVVHJQD��
,� GDWL� ULSRUWDWL� VDUDQQR� ULIHULWL� DOOH� DGHVLRQL� SHUYHQXWH� HG� DFFHWWDWH� HQWUR� H� QRQ� ROWUH� ��� JLRUQL� SULPD�GHOOD� GDWD� GL� LQL]LR� GHOOD�
PDQLIHVWD]LRQH��&Lz�QRQ�SUHJLXGLFD� OD� IDFROWj� GHOO¶2UJDQL]]DWRUH�GL�PRGLILFDUH� O¶DVVHJQD]LRQH�GHL�SRVWHJJL�D�QRUPD�GHO�SUHVHQWH�
UHJRODPHQWR��
�
$UW���� ±� )250(�38%%/,&,7$5,(� $� 3$*$0(172� ±�$OO¶HVWHUQR� GHOO¶DUHD� HVSRVLWLYD� DVVHJQDWD�� RJQL� IRUPD�GL� SURSDJDQGD� H�
SXEEOLFLWj� GHYH� HVVHUH� HIIHWWXDWD� HVFOXVLYDPHQWH� SHU� WUDPLWH� GHOO¶2UJDQL]]DWRUH� H� GHL� FRQFHVVLRQDUL� GHOO¶(QWH� )LHUH� HG� q�
VRJJHWWR�DO�SDJDPHQWR�GHO�FDQRQH�H�GHL�UHODWLYL�RQHUL�ILVFDOL��
�
$UW���� ±� 3$5&+(**,� $//¶,17(512� '(/� 48$57,(5(� ),(5,67,&2� ±� $O� 4XDUWLHUH� )LHULVWLFR� SRWUDQQR� DFFHGHUH� VLQR� DG�
HVDXULPHQWR� GHJOL�VSD]L�GHVWLQDWL�D�SDUFKHJJLR�� HVFOXVLYDPHQWH�JOL�DXWRYHLFROL�PXQLWL�GL�DSSRVLWR�FRQWUDVVHJQR�H� OD� ORUR�VRVWD�q�
FRQVHQWLWD�VROWDQWR�QHJOL�DSSRVLWL�VSD]L�H�GXUDQWH�O¶RUDULR�GL�DSHUWXUD�GHO�4XDUWLHUH��
,Q�FDVR�GL� LQRVVHUYDQ]D�D� WDOL�GLVSRVL]LRQL� O¶(QWH�SRWUj� IDU� WUDVSRUWDUH� LO�YHLFROR� IXRUL�GDO�4XDUWLHUH�)LHULVWLFR�� LQ� OXRJR�FXVWRGLWR��
D�ULVFKLR�H�VSHVH�GHOO¶HVSRVLWRUH�DO�TXDOH�q�VWDWR�ULODVFLDWR�LO�FRQWUDVVHJQR��
/¶HQWH�)LHUD�q�HVRQHUDWR�GD�RJQL�UHVSRQVDELOLWj�GL�FXVWRGLD�GHO�YHLFROR�H�QRQ�VDUj�UHVSRQVDELOH�SHU�GDQQL�H�IXUWL�GL�RJQL�JHQHUH��
�
$UW����±�',9,(7,�±�$JOL�HVSRVLWRUL�q�YLHWDWR�LQ�SDUWLFRODUH��
�TXDOXQTXH� YHQGLWD� FRQ� FRQVHJQD� LPPHGLDWD� H� VXO� SRVWR� GHOOD� PHUFH� DOO¶DFTXLUHQWH� DG� HFFH]LRQH� GHL� VHWWRUL� QHL� TXDOL�
O¶2UJDQL]]DWRUH�GLVSRQH�FKH�FLz�VLD�SRVVLELOH��
�TXDOVLDVL� IRUPD�GL�SXEEOLFLWj�DO�GL�IXRUL�GHO�SURSULR�VWDQG�H�QHO�4XDUWLHUH�)LHULVWLFR��/D�GLVWULEX]LRQH�GHO�PDWHULDOH�SXEEOLFLWDULR�q�
DPPHVVD�VROR�QHOOD�SURSULD�DUHD�HVSRVLWLYD��
�� O¶HVSRVL]LRQH� GL� FDUWHOOL� R� FDPSLRQL�� DQFKH� VHPSOLFHPHQWH� LQGLFDWLYL�� SHU� FRQWR� GL� GLWWH� QRQ� HOHQFDWH� QHOOD� GRPDQGD� GL�
SDUWHFLSD]LRQH�H�QRQ�UDSSUHVHQWDWH��
,� GLYLHWL� GL� FDUDWWHUH� WHFQLFR� HPDQDWL� SHU� PRWLYL� GL� VLFXUH]]D� SHU� OH� SHUVRQH� H� SHU� OH� FRVH�� QRQFKp� DO� ILQH� GL� LPSHGLUH� OD�
PDQRPLVVLRQH� GL� EHQL� PRELOL� HG� LPPRELOL� GHO� 4XDUWLHUH� )LHULVWLFR� H� OH� SUHVFUL]LRQL� UHODWLYH�� FRQWHQXWL� QHO� 5HJRODPHQWR� 7HFQLFR�
(VSRVLWRUL´�� VL� LQWHQGRQR� IDFHQWL� SDUWH� GHOOH� SUHVHQWL� FRQGL]LRQL� JHQHUDOL� GL� FRQWUDWWR�� H� O¶HVSRVLWRUH� VL� LPSHJQD� DG� RVVHUYDUOL�
VWUHWWDPHQWH��
(YHQWXDOL�GHURJKH�SRWUDQQR�HVVHUH�ULODVFLDWH��HVFOXVLYDPHQWH�SHU�LVFULWWR��GDOOD�'LUH]LRQH�7HFQLFD�GHOO¶(QWH�)LHUH��
,Q� FDVR� GL� LQRVVHUYDQ]D� DQFKH� GL� XQR� VROWDQWR� GHL� GLYLHWL� VRSUD� LQGLFDWL�� RYYHUR� GL� TXHOOL� ULFKLDPDWL� GDO� SUHVHQWH� DUWLFROR�� LO�
FRQWUDWWR� GL� SDUWHFLSD]LRQH�DO� 6DORQH�SRWUj�HVVHUH�ULVROWR�VHQ]D�QHFHVVLWj�GL�SURQXQFLD�GHO�*LXGLFH�PD�VHPSOLFHPHQWH�PHGLDQWH�
TXDOVLDVL� FRPXQLFD]LRQH�VFULWWD�DOO¶HVSRVLWRUH�SUHVVR�LO�VXR�VWDQG��&Lz�FRPSRUWHUj�O¶LPPHGLDWD�FKLXVXUD�GHOOR�VWDQG�HG�LO�ULWLUR�GHL�
GRFXPHQWL�GL�DFFHVVR�DO�4XDUWLHUH�VHQ]D�SUHJLXGL]LR�SHU�L�FRUULVSHWWLYL�GRYXWL�DOO¶HVSRVLWRUH��
�
$UW���� ±� 5,19,2�� 5,'8=,21(� 2� 62335(66,21(� '(//$� 5$66(*1$� ±� (¶� IDFROWj� GLVFUH]LRQDOH� HG� LQVLQGDFDELOH�
GHOO¶2UJDQL]]DWRUH� DSSRUWDUH�PRGLILFKH� � DOOH� GDWH� GL� VYROJLPHQWR� GHOOD�5DVVHJQD�� VHQ]D�FKH�SHU� FLz� O¶HVSRVLWRUH� SRVVD� UHFHGHUH�
R�FRPXQTXH��OLEHUDUVL�GDO�FRQWUDWWR�H�GDJOL�LPSHJQL�DVVXQWL�YHUVR�O¶2UJDQL]]DWRUH��
)LQR�D����JLRUQL�SULPD�GHOOD�GDWD�GL�LQL]LR�GHOOD�PDQLIHVWD]LRQH��O¶2UJDQL]]DWRUH�DYUj� IDFROWj�GL�ULGXUUH�R�VRSSULPHUH�LQ�WXWWR�R�LQ�
SDUWH� OD�5DVVHJQD�� DYYLDQGRQH� FRPXQLFD]LRQH�DJOL� HVSRVLWRUL� WUDPLWH� UDFFRPDQGDWD�$�5�� �� 7HOHID[�±� 7HOHJUDPPD��VHQ]D�SHUFLz�
HVVHUH�WHQXWR�DOOD�FRUUHVSRQVLRQH�GL�SHQDOL�R�GL�GDQQL�GL�VRUWD��
�
$UW���� ±� ',6326,=,21,� ',� &$5$77(5(� *(1(5$/(� ±� (/(=,21,� ',� '20,&,/,2� ±� 1250(� /(*,6/$7,9(�
$33/,&$%,/,� ±� *,85,6',=,21(� ,7$/,$1$� (� )252� 7(55,725,$/(� &203(7(17(� ±� (¶� IDWWR� REEOLJR� DOO¶HVSRVLWRUH� GL�
DWWHQHUVL� DOOH� SUHVFUL]LRQL� FKH� OH�$XWRULWj�GL�3XEEOLFD�6LFXUH]]D�H�TXHOOH�SUHSRVWH�DOOD�SUHYHQ]LRQH�DQWL� LQFHQGL��DOOD�SUHYHQ]LRQH�
DQWL�LQIRUWXQLVWLFD�HG�DOOD�YLJLODQ]D�VXL�ORFDOL�DSHUWL�DO�SXEEOLFR�GRYHVVHUR�HPDQDUH�QHL�FRQIURQWL�GHOO¶(QWH��
/¶HVSRVLWRUH� HG� L� WHU]L� SHU� VXR� FRQWR� RSHUDQWL� QHO� 4XDUWLHUH� )LHULVWLFR� GHEERQR� XWLOL]]DUH� SHUVRQDOH� FRQ� UDSSRUWR� GL� ODYRUR��
VXERUGLQDWR�RG�DXWRQRPR��ULVSRQGHQWL�DL�UHTXLVLWL�GHOOH�YLJHQWL�OHJJL��LQ�PDWHULD�SUHYLGHQ]LDOH��DVVLFXUDWLYD��ILVFDOH��HWF���
/¶HVSRVLWRUH� HOHJJH� LO� SURSULR� GRPLFLOLR� ��DG� RJQL� HIIHWWR� GL� OHJJH�� SUHVVR� OD� VHGH�GHOO¶(QWH� )LHUH� HG� DFFHWWD�� LQ� YLD� HVFOXVLYD�� OD�
JLXULVGL]LRQH�LWDOLDQD�H�OD�FRPSHWHQ]D�GHO�)RUR�*HQRYD��
,O�UDSSRUWR�IUD�O¶2UJDQL]]DWRUH��O¶(QWH��O¶HVSRVLWRUH�H�JOL�HYHQWXDOL�WHU]L�q�UHJRODPHQWDWR�HVFOXVLYDPHQWH�GDOOH�OHJJL�LWDOLDQH��
�
$UW���� ±� 75$77$0(172� ',� '$7,� 3(5621$/,� ±� O¶(VSRVLWRUH� FRQVHQWH� FKH� OD� 6HJUHWHULD� 2UJDQL]]DWLYD� H� )LHUD�
,QWHUQD]LRQDOH� GL� *HQRYD� SRVVDQR� SURFHGHUH� VLD� GLUHWWDPHQWH� FKH� FRQ� O¶LQWHUYHQWR� GL� WHU]L� DO� WUDWWDPHQWR� FRQ� TXDOVLDVL�PH]]R�
GHL� GDWL� SHUVRQDOL� ULVXOWDQWL� GDOOD� GRPDQGD� GL� SDUWHFLSD]LRQH� H� GDOOD� PRGXOLVWLFD� LQHUHQWH� DOOD� SDUWHFLSD]LRQH� VWHVVD�� RQGH�
SURVHJXLUH� OH�SURSULH� ILQDOLWj� LVWLWX]LRQDOL�HG�RJQL�DOWD�DWWLYLWj��VLD�SXUH�FRQQHVVD�R�FRPSOHPHQWDUH��GLUHWWD�D�IDYRULUH�OR�VFDPELR�
GL� EHQL� H� GL� VHUYL]L� �� H� WDOL� GDWL� SRWUDQQR� HVVHUH� XWLOL]]DWL� H� FRPXQLFDWL�� H� SXUH� WUDVIHULWL� D� WHU]L�� DQFKH� IXRUL� GHO� WHUULWRULR�
QD]LRQDOH� SHU� TXDOVLDVL� LQL]LDWLYD� FROOHJDWD� R� FRQVHJXHQWH� DOOD� UDVVHJQD� HVSRVLWLYD� R� GLUHWWD� D� IDYRULUH� OR� VFDPELR� GL� EHQL� H� GL�
VHUYL]L� RJJHWWR� GHOOD� LQL]LDWLYD� VWHVVD� �� H� SDUWLFRODUPHQWH� D� TXDQWL� FROODERULQR� VRWWR� TXDOVLDVL� IRUPD� QHOOD� UHDOL]]D]LRQH� GHOOH�
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