
�

5(*2/$0(1723(5/¶$33/,&$=,21('(//¶,03267$�&2081$/(68*/,�,002%,/,



�

$57���35(68332672�'(//¶,03267$
�� 3UHVXSSRVWR� GHOO¶LPSRVWD� q� LO� SRVVHVVR� GL� IDEEULFDWL�� GL� DUHH� IDEEULFDELOL� H� WHUUHQL�DJULFROL�� VLWL�QHO� WHUULWRULR�GHO�&RPXQH��D�TXDOVLDVL�XVR�GHVWLQDWL�� LYL�FRPSUHVL�TXHOOL�VWUXPHQWDOL�R�DOOD�FXL�SURGX]LRQH�R�VFDPELR�q�GLUHWWD�O¶DWWLYLWj�GHOO¶LPSUHVD�

$57���'(),1,=,21(�',�)$%%5,&$7,�(�$5((�)$%%5,&$%,/,
�� $L�ILQL�GHOO¶LPSRVWD�GL�FXL�DOO¶DUWLFROR���GHO�SUHVHQWH�UHJRODPHQWR�D� SHU�IDEEULFDWR VL�LQWHQGH�O¶XQLWj�LPPRELOLDUH�LVFULWWD�R�FKH�GHYH�HVVHUH�LVFULWWD�QHO�FDWDVWR� HGLOL]LR� XUEDQR�� FRQVLGHUDQGRVL� SDUWH� LQWHJUDQWH� GHO� IDEEULFDWR� O¶DUHD�RFFXSDWD�GDOOD�FRVWUX]LRQH�H�TXHOOD�FKH�QH�FRVWLWXLVFH�SHUWLQHQ]D��LO�IDEEULFDWR�GL�QXRYD� FRVWUX]LRQH� q� VRJJHWWR� DOO¶LPSRVWD� D� SDUWLUH� GDOOD� GDWD� GL� XOWLPD]LRQH� GHL�ODYRUL� GL� FRVWUX]LRQH� RYYHUR�� VH� DQWHFHGHQWH�� GDOOD� GDWD� LQ� FXL� p� FRPXQTXH�XWLOL]]DWR�E� SHU�DUHD�IDEEULFDELOH�VL�LQWHQGH�O¶DUHD�XWLOL]]DELOH�D�VFRSR�HGLILFDWRULR�LQ�EDVH�DJOL�VWUXPHQWL�XUEDQLVWLFL�JHQHUDOL�R�DWWXDWLYL�RYYHUR�LQ�EDVH�DOOH�SRVVLELOLWj�HIIHWWLYH�GL�HGLILFD]LRQH� GHWHUPLQDWH� VHFRQGR� L� FULWHUL� SUHYLVWL� DJOL� HIIHWWL� GHOO¶LQGHQQLWj� GL�HVSURSULD]LRQH� SHU� SXEEOLFD� XWLOLWj�� 6RQR� FRQVLGHUDWL�� WXWWDYLD�� QRQ� IDEEULFDELOL� L�WHUUHQL�SRVVHGXWL�H�FRQGRWWL�GDL�VRJJHWWL� LQGLFDWL�QHO�FRPPD���GHOO¶DUWLFROR����VXL�TXDOL�SHUVLVWH�O¶XWLOL]]D]LRQH�DJUR�� VLOYR�� SDVWRUDOH�PHGLDQWH�O¶HVHUFL]LR�GL�DWWLYLWj�GLUHWWH� DOOD� FROWLYD]LRQH� GHO� IRQGR�� DOOD� VLOYLFROWXUD�� DOOD� IXQJKLFROWXUD� HG�DOO¶DOOHYDPHQWR� GL� DQLPDOL�� ,O� &RPXQH�� VX� ULFKLHVWD� GHO� FRQWULEXHQWH�� DWWHVWD� VH�XQ¶DUHD� VLWD� QHO� SURSULR� WHUULWRULR� q� IDEEULFDELOH� LQ� EDVH� DL� FULWHUL� VWDELOLWL� GDOOD�SUHVHQWH�OHWWHUD�F� SHU�WHUUHQR�DJULFROR�VL�LQWHQGH�LO�WHUUHQR�DGLELWR�DOO¶HVHUFL]LR�GHOOH�DWWLYLWj�LQGLFDWH�QHOO¶DUWLFROR������GHO�&RGLFH�&LYLOH��1RQ�VRQR�FRQVLGHUDWL�WHUUHQL�DJULFROL��DO�ILQH�GHOO¶DSSOLFD]LRQH�GHO�SUHVHQWH�WULEXWR��L�WHUUHQL�LQFROWL�R��FRPXQTXH��QRQ�GHVWLQDWL�DOO¶HVHUFL]LR�GHOOH�DWWLYLWj�LQGLFDWH�QHOO¶DUWLFROR������GHO�&RGLFH�&LYLOH�HG L�SLFFROL�DSSH]]DPHQWL�� FRQGRWWL� GD� VRJJHWWL� VSURYYLVWL� GHOOD� TXDOLILFD� GL� LPSUHQGLWRUH�DJULFROR��FRVu�FRPH�SUHFLVDWL�GDJOL�DUWLFROL������H������GHO�&RGLFH�&LYLOH�



�

$57���62**(77,�3$66,9,
�� 6RJJHWWL�SDVVLYL�GHOO¶LPSRVWD�VRQR�LO�SURSULHWDULR�GL�LPPRELOL�GL�FXL�DOO¶DUWLFROR���� RYYHUR� LO� WLWRODUH� GL� GLULWWR� UHDOH� GL� XVXIUXWWR�� XVR�� DELWD]LRQH�� HQILWHXVL��VXSHUILFLH��VXJOL�VWHVVL��DQFKH�VH�QRQ�UHVLGHQWL�QHO�WHUULWRULR�GHOOR�6WDWR�R�VH�QRQ�KDQQR�LYL�OD�VHGH�OHJDOH�R�DPPLQLVWUDWLYD�R�QRQ�YL�HVHUFLWDQR�O¶DWWLYLWj��� 3HU� JOL� LPPRELOL� FRQFHVVL� LQ� ORFD]LRQH� ILQDQ]LDULD� VRJJHWWR� SDVVLYR� q� LO�ORFDWDULR�� ,Q� FDVR� GL� IDEEULFDWL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� LO� ORFDWDULR�DVVXPH�OD�TXDOLWj�GL�VRJJHWWR�SDVVLYR�D�GHFRUUHUH�GDO�SULPR�JHQQDLR�GHOO¶DQQRVXFFHVVLYR� D� TXHOOR� QHO� FRUVR� GHO� TXDOH� q� VWDWR� VWLSXODWR� LO� FRQWUDWWR� GL�ORFD]LRQH�ILQDQ]LDULD��� 1HO�FDVR�GL�DVVHJQD]LRQH�GL�DOORJJLR�D�ULVFDWWR�R�FRQ�SDWWR�GL�IXWXUD�YHQGLWD�GD�SDUWH� GL� ,VWLWXWL� R�$JHQ]LH� 3XEEOLFKH� VRJJHWWR� SDVVLYR q� O¶DVVHJQDWDULR� GDOOD�GDWD�GL�DVVHJQD]LRQH���� /¶DVVHJQD]LRQH GL�DOORJJLR�D�IDYRUH�GHO�VRFLR�GL�VRFLHWj�FRRSHUDWLYH�D�SURSULHWj�GLYLVD�� ID� DVVXPHUH DO� PHGHVLPR OD� YHVWH� GL� VRJJHWWR� SDVVLYR� GDOOD� GDWD� GL�DVVHJQD]LRQH� $57���62**(772�$77,92
�� /¶LPSRVWD�q�OLTXLGDWD��DFFHUWDWD�H�ULVFRVVD�GDO�&RPXQH�SHU�JOL�LPPRELOL�GL�FXL�DOO¶DUWLFROR���GHO�SUHVHQWH�UHJRODPHQWR�OD�FXL�VXSHUILFLH�LQVLVWH��LQWHUDPHQWH�R�SUHYDOHQWHPHQWH�VXO�SURSULR�WHUULWRULR��/¶LPSRVWD�QRQ�VL�DSSOLFD�DJOL�LPPRELOL�GL�FXL�DOO¶DUWLFROR���GHL�TXDOL�LO�&RPXQH�q�SURSULHWDULR�RYYHUR�WLWRODUH�GHL�GLULWWL�LQGLFDWL QHO�SUHFHGHQWH�DUWLFROR���GHO�SUHVHQWH�UHJRODPHQWR�SHU�L�TXDOL�DYUHEEH�OD� VRJJHWWLYLWj� SDVVLYD� TXDQGR� OD� ORUR� VXSHUILFLH� LQVLVWH� LQWHUDPHQWH� R�SUHYDOHQWHPHQWH�VXO�VXR�WHUULWRULR��� ,Q� FDVR� GL� YDULD]LRQH� GHOOD� SURSULD� FLUFRVFUL]LRQH� WHUULWRULDOH�� DQFKH� VH�GLSHQGHQWH� GDOO¶LVWLWX]LRQH� GL� QXRYL� FRPXQL�� VL� FRQVLGHUD� VRJJHWWR� DWWLYR�TXHVWR� &RPXQH� VH� VXO� VXR� WHUULWRULR� ULVXOWDQR� XELFDWL� JOL� LPPRELOL� DO� SULPR�JHQQDLR�GHOO¶DQQR�FXL�O¶LPSRVWD�VL�ULIHULVFH�
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$57���%$6(�,0321,%,/(
�� %DVH�LPSRQLELOH�GHOO¶LPSRVWD�q�LO�YDORUH�GHJOL�LPPRELOL�GL�FXL�DOO¶DUWLFROR����� 3HU� L� IDEEULFDWL� LVFULWWL� LQ� FDWDVWR�� LO� YDORUH� q� FRVWLWXLWR� GD� TXHOOR� FKH� ULVXOWD�DSSOLFDQGR� DOO¶DPPRQWDUH� GHOOH� UHQGLWH� ULVXOWDQWL� LQ� FDWDVWR�� YLJHQWL� DO� SULPR�JHQQDLR�GHOO¶DQQR�GL�LPSRVL]LRQH��L�PROWLSOLFDWRUL�GHWHUPLQDWL�FRQ�L�FULWHUL�H�OH�PRGDOLWj� SUHYLVWL� GDO� SULPR� SHULRGR� GHOO¶XOWLPR� FRPPD� GHOO¶DUWLFROR� ��� GH,�7HVWR� 8QLFR� GHOOH� GLVSRVL]LRQL� FRQFHUQHQWL� O¶LPSRVWD� GL� UHJLVWUR�� DSSURYDWR�FRQ�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q������� 3HU� L IDEEULFDWL� FODVVLILFDELOL� QHO� JUXSSR� FDWDVWDOH� '�� QRQ� LVFULWWL� LQ� FDWDVWR��LQWHUDPHQWH�SRVVHGXWL�GD�LPSUHVH�H�GLVWLQWDPHQWH�FRQWDELOL]]DWL�� ILQR�DOO¶DQQR�QHO� TXDOH� L� PHGHVLPL� VRQR� LVFULWWL� LQ� FDWDVWR� FRQ� DWWULEX]LRQH� GL� UHQGLWD�� LO�YDORUH� q� GHWHUPLQDWR�� DOOD� GDWD� GL� LQL]LR� GL� FLDVFXQ� DQQR� VRODUH� RYYHUR�� VH�VXFFHVVLYD�� DOOD� GDWD� GL� DFTXLVL]LRQH�� VHFRQGR� L� FULWHUL� VWDELOLWL� QHO� SHQXOWLPR�SHULRGR�GHO�FRPPD���GHOO¶DUWLFROR���GHO�'HFUHWR�/HJJH����OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�/HJJH���DJRVWR�������Q������DSSOLFDQGR�L�FRHIILFLHQWL� GL� DJJLRUQDPHQWR� VWDELOLWL� RJQL� DQQR� GDO�0LQLVWHUR� GHOOH� )LQDQ]H�SXEEOLFDWL�QHOOD�*D]]HWWD�8IILFLDOH��,Q�FDVR�GL�ORFD]LRQH�ILQDQ]LDULD�LO�ORFDWRUH�R�LO�ORFDWDULR�SRVVRQR�HVSHULUH�OD�SURFHGXUD�GL�FXL�DO�UHJRODPHQWR�DGRWWDWR�FRQ�LO� 'HFUHWR� GHO� 0LQLVWHUR� GHOOH� )LQDQ]H� GHO� ��� DSULOH� ������ Q������ FRQ�FRQVHJXHQWH�GHWHUPLQD]LRQH�GHO�YDORUH�GHO� IDEEULFDWR�VXOOD�EDVH�GHOOD� UHQGLWD�SURSRVWD�� D� GHFRUUHUH� GDO� SULPR� JHQQDLR� GHOO¶DQQR� VXFFHVVLYR� D� TXHOOR� QHO�FRUVR�GHO�TXDOH� WDOH� UHQGLWD�q� VWDWD�DQQRWDWD�QHJOL� DWWL� FDWDVWDOL�� HG�HVWHQVLRQH�GHOOD� SURFHGXUD� SUHYLVWD� QHO� WHU]R� SHULRGR� GHO� FRPPD� �� GHOO¶DUWLFROR� ���GHOGHFUHWR� OHJLVODWLYR� ������������ Q�� ����� LQ� PDQFDQ]D� GL� UHQGLWD� SURSRVWD�� LO�YDORUH�q�GHWHUPLQDWR�VXOOD�EDVH�GHOOH�VFULWWXUH�FRQWDELOL�GHO�ORFDWRUH��LO�TXDOH�p�REEOLJDWR� D� IRUQLUH� WHPSHVWLYDPHQWH� DO� ORFDWDULR� WXWWL� L� GDWL� QHFHVVDUL� SHU� LO�FDOFROR��� 3HU�L�IDEEULFDWL��GLYHUVL�GD�TXHOOL�LQGLFDWL�QHO�FRPPD����QRQ�LVFULWWL�LQ�FDWDVWR��QRQFKp� SHU� L� IDEEULFDWL� SHU� L� TXDOL� VRQR� LQWHUYHQXWH� YDULD]LRQL� SHUPDQHQWL��DQFKH� VH� GRYXWH� DG� DFFRUSDPHQWR� GL� SL�� XQLWj� LPPRELOLDUL�� FKH� LQIOXLVFRQR�VXOO¶DPPRQWDUH�GHOOD�UHQGLWD�FDWDVWDOH��LO�YDORUH�q�GHWHUPLQDWR�FRQ�ULIHULPHQWR�DOOD�UHQGLWD�GHL�IDEEULFDWL�VLPLODUL�JLj�LVFULWWL��� 3HU� OH� DUHH� IDEEULFDELOL�� LO� YDORUH� q� FRVWLWXLWR� GD� TXHOOR� YHQDOH� LQ� FRPXQH�
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FRPPHUFLR� DO� SULPR� JHQQDLR� GHOO¶DQQR� GL� LPSRVL]LRQH�� DYHQGR� ULJXDUGR� DOOD�]RQD� WHUULWRULDOH� GL� XELFD]LRQH�� DOO¶LQGLFH� GL� HGLILFDELOLWj�� DOOD� GHVWLQD]LRQH�G¶XVR� FRQVHQWLWD�� DJOL� RQHUL� SHU� HYHQWXDOL ODYRUL� GL� DGDWWDPHQWR� GHO� WHUUHQR�QHFHVVDUL�SHU�OD�FRVWUX]LRQH��DL�SUH]]L�PHGL�ULOHYDWL�VXO�PHUFDWR�GDOOD�YHQGLWD�GL�DUHH�DYHQWL�DQDORJKH�FDUDWWHULVWLFKH��� ,Q� FDVR� GL� HGLILFD]LRQH� GHOO¶DUHD�� VLQR� DOOD� GDWD� GL� XOWLPD]LRQH� GHL� ODYRUL� GL�FRVWUX]LRQH�� RYYHUR� VLQR� DO� PRPHQWR� LQ� FXL� LO� IDEEULFDWR� q� FRPXQTXH�XWLOL]]DWR��OD�EDVH�LPSRQLELOH�q�GDWD�GDO�VROR�YDORUH�GHOO¶DUHD��VHQ]D�FRPSXWDUH�LO�YDORUH�GHO�IDEEULFDWR�LQ�FRUVR�G¶RSHUD��� ,Q� FDVR� GL� GHPROL]LRQH� GL� IDEEULFDWR� H� ULFRVWUX]LRQH� GHOOR� VWHVVR� VXOO¶DUHD� GL�ULVXOWD��RSSXUH�LQ�FDVR�GL�UHFXSHUR�HGLOL]LR�HIIHWWXDWR�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD���� OHWWHUH� F��G�� H��GHOOD�/HJJH���DJRVWR�������Q������ VLQR�DOOD�GDWD�GL�XOWLPD]LRQH� GHL� ODYRUL� GL� ULFRVWUX]LRQH� RYYHUR� ILQR� DO� PRPHQWR� LQ� FXL� LO�IDEEULFDWR� q� FRPXQTXH� XWLOL]]DWR� OD� EDVH� LPSRQLELOH� q� GDWD� GDO� VROR� YDORUH�GHOO¶DUHD��� 3HU� L� WHUUHQL� DJULFROL�� LO� YDORUH� q� FRVWLWXLWR� GD� TXHOOR� FKH� ULVXOWD� DSSOLFDQGR�DOO¶DPPRQWDUH� GHO� UHGGLWR� GRPLQLFDOH�� ULVXOWDQWH� LQ� FDWDVWR�� YLJHQWH� DO� SULPR�JHQQDLR�GHOO¶DQQR�GL�LPSRVL]LRQH��XQ�PROWLSOLFDWRUH�SDUL�D�VHWWDQWDFLQTXH��� $O� ILQH� GL� ULGXUUH� DO� PDVVLPR� O¶LQVRUJHQ]D� GL� FRQWHQ]LRVR� FRQ� L� SURSUL�FRQWULEXHQWL� OD�*LXQWD�&RPXQDOH�SXz�GHWHUPLQDUH�SHULRGLFDPHQWH�H�SHU�]RQH�RPRJHQHH� L� YDORUL� YHQDOL� LQ� FRPXQH� FRPPHUFLR� GHOOH� DUHH� IDEEULFDELOL��1RQ�VRQR� VRWWRSRVWL� D� UHWWLILFD� L� YDORUL� GHOOH� DUHH� IDEEULFDELOL� TXDQGR� OD� EDVH�LPSRQLELOH� DVVXQWD� GDO� VRJJHWWR� SDVVLYR� QRQ� ULVXOWL� LQIHULRUH� D� TXHOOD�GHWHUPLQDWD� VHFRQGR� L� YDORUL� ILVVDWL� GDOOD� *LXQWD� &RPXQDOH� FRQ� LO�SURYYHGLPHQWR�VX�LQGLFDWR���� )LQR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOH�QXRYH�WDULIIH�G¶HVWLPR�OH�YLJHQWL�UHQGLWH�FDWDVWDOL�XUEDQH�VRQR�ULYDOXWDWH�GHO���SHU�FHQWR���� )LQR� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOH� QXRYH� WDULIIH� G¶HVWLPR� L� UHGGLWL�GRPLQLFDOL�VRQR�ULYDOXWDWL�GHO����SHU�FHQWR���� 3HU�JOL�LPPRELOL�GL�LQWHUHVVH�VWRULFR�HG�DUWLVWLFR�VRWWRSRVWL�DO�YLQFROR�GL�FXL�DOOD�/HJJH� Q������ GHO� ����� OD� EDVH� LPSRQLELOH� q� FRVWLWXLWD� GDO� YDORUH� FKH� ULVXOWD�DSSOLFDQGR� DOOD� UHQGLWD� FDWDVWDOH�� GHWHUPLQDWD� PHGLDQWH� O¶DSSOLFD]LRQH� GHOOD�WDULIID�G¶HVWLPR�GL�PLQRUH�DPPRQWDUH�WUD�TXHOOH�SUHYLVWH�SHU�OH�DELWD]LRQL�GHOOD�]RQD�FHQVXDULD�QHOOD�TXDOH�q�VLWR�LO�IDEEULFDWR��L�PROWLSOLFDWRUL�GL�FXL�DOO¶DUWLFROR���� FRPPD� ��� GHO�'�/JV�� Q����� GHO� ������������4XDORUD� GHWWL� LPPRELOL� VLDQR�
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FHQVLWL�LQ�FDWHJRULH�GHO�JUXSSR�&�R�'��SHU�L�TXDOL�OD�FRQVLVWHQ]D�H�HVSUHVVD�LQ�PHWUL�TXDGUDWL��DL�ILQL�GHOO¶DSSOLFD]LRQH�GHOOD�VX�LQGLFDWD�QRUPD�DJHYRODWLYL��q�QHFHVVDULR� WUDVIRUPDUH� OD� FRQVLVWHQ]D� LQ�YDQL�� XWLOL]]DQGR� LO� FRQFHWWR�GL� YDQR�FDWDVWDOH�PHGLR��SDUL�D�PHWUL�TXDGUDWL����H�GLYLGHQGR�OD�VXSHUILFLH�FRPSOHVVLYD�QHWWD�SHU�LO�FRHIILFLHQWH�SUHGHWWR�$57���'(7(50,1$=,21(�'(//¶$/,4827$�(�'(//¶,03267$
�� /¶DOLTXRWD� q� VWDELOLWD� GDO� &RPXQH�� FRQ� GHOLEHUD]LRQH� GD� DGRWWDUH� HQWUR� LO� ���GLFHPEUH�GL�RJQL�DQQR��FRQ�HIIHWWR�SHU�O¶DQQR�VXFFHVVLYR��6H�OD�GHOLEHUD]LRQH�QRQ�q�DGRWWDWD�HQWUR� WDOH� WHUPLQH�� VL� DSSOLFD� O¶DOLTXRWD�GHO���SHU�PLOOH�� IHUPD�UHVWDQGR� OD�GLVSRVL]LRQH�GL�FXL�DOO¶DUW����GHO�'HFUHWR�/HJJH���PDU]R�������Q������ FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� /HJJH� ��� DSULOH� ������ Q�� ����� H�VXFFHVVLYH�PRGLILFD]LRQL��� /¶DOLTXRWD� GHYH� HVVHUH� GHOLEHUDWD� LQ� PLVXUD� QRQ� LQIHULRUH� DO� �� SHU� PLOOH�� Qq�VXSHULRUH� DO� �� SHU� PLOOH� H� SXz� HVVHUH� GLYHUVLILFDWD� HQWUR� WDOH� OLPLWH�� FRQ�ULIHULPHQWR�DL�FDVL�GL�LPPRELOL�GLYHUVL�GDOOH�DELWD]LRQL��R�SRVVHGXWL�LQ�DJJLXQWD�DOO¶DELWD]LRQH� SULQFLSDOH�� R� GL� DOORJJL� QRQ� ORFDWL�� O¶DOLTXRWD� SXz� HVVHUH�DJHYRODWD�LQ�UDSSRUWR�DOOH�GLYHUVH�WLSRORJLH�GHJOL�HQWL�VHQ]D�VFRSL�GL�OXFUR��� /¶LPSRVWD�q�GHWHUPLQDWD�DSSOLFDQGR�DOOD�EDVH�LPSRQLELOH�O¶DOLTXRWD�YLJHQWH�QHO�&RPXQH��� ,O�&RPXQH�SXz�GHOLEHUDUH�XQD�DOLTXRWD�ULGRWWD��FRPXQTXH�QRQ�LQIHULRUH�DO���SHU�PLOOH��LQ�IDYRUH�GHOOH�SHUVRQH�ILVLFKH�VRJJHWWL�SDVVLYL�H�GHL�VRFL�GL�FRRSHUDWLYH�HGLOL]LH� D� SURSULHWj� LQGLYLVD� UHVLGHQWL� QHO� &RPXQH�� SHU� O¶XQLWj� LPPRELOLDUH�GLUHWWDPHQWH� DGLELWD� DG� DELWD]LRQH� SULQFLSDOH�� QRQFKp� SHU� TXHOOH� ORFDWH� FRQ�FRQWUDWWR�UHJLVWUDWR�DG�XQ�VRJJHWWR�FKH�OR�XWLOL]]L�FRPH�DELWD]LRQH�SULQFLSDOH��D�FRQGL]LRQH� FKH� LO� JHWWLWR� FRPSOHVVLYR� SUHYLVWR� VLD� DOPHQR� SDUL� DOO¶XOWLPR�JHWWLWR�DQQXDOH�UHDOL]]DWR��� /H� GHOLEHUD]LRQL� FRQFHUQHQWL� OD� GHWHUPLQD]LRQH� GHOOD� DOLTXRWD� GHOO¶LPSRVWD�FRPXQDOH� VXJOL� LPPRELOL� VRQR� SXEEOLFDWH� SHU� HVWUDWWR� VXOOD� ³*D]]HWWD�8IILFLDOH´�
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$57���(6(1=,21,�� 6RQR�HVHQWL�GDOO¶LPSRVWD�D� JOL� LPPRELOL� SRVVHGXWL� GDOOR� 6WDWR�� GDOOH� 5HJLRQL�� GDOOH� 3URYLQFH�� QRQFKp� GDL�&RPXQL��VH�GLYHUVL�GD�TXHOOL�LQGLFDWL�QHOO¶XOWLPR�SHULRGR�GHO�FRPPD���GHOO¶DUW����GDOOH�&RPXQLWj�0RQWDQH�� GDL� FRQVRU]L� IUD�GHWWL� HQWL�� GDOOH�XQLWj� VDQLWDULH� ORFDOL��GDOOH� LVWLWX]LRQL� VDQLWDULH� SXEEOLFKH� DXWRQRPH� GL� FXL� DOO¶DUW�� ��� GHOOD� /HJJH� ���GLFHPEUH� ������ Q�� ����� GDOOH� &DPHUH� GL� &RPPHUFLR�� ,QGXVWULD�� $UWLJLDQDWR� HG�$JULFROWXUD��GHVWLQDWL�HVFOXVLYDPHQWH�DL�FRPSLWL�LVWLWX]LRQDOL�E� L�IDEEULFDWL�FODVVLILFDWL�R�FODVVLILFDELOL�QHOOH�FDWHJRULH�FDWDVWDOL�GD�(�,�D�(���F� L� IDEEULFDWL� FRQ� GHVWLQD]LRQH� DG� XVL� FXOWXUDOL� GL� FXL� DOO¶DUW�� ��ELV� GHO� '�3�5�� ���VHWWHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�G� L� IDEEULFDWL� GHVWLQDWL� HVFOXVLYDPHQWH� DOO¶HVHUFL]LR� GL� FXOWR�� SXUFKp� FRPSDWLELOH� FRQ� OH�GLVSRVL]LRQL� GHJOL� DUWW�� �� H� ��� GHOOD�&RVWLWX]LRQH�� H� OH� ORUR� SHUWLQHQ]H�� H�� L� IDEEULFDWL� GL�SURSULHWj�GHOOD�6DQWD�6HGH�LQGLFDWL�QHJOL�DUWLFROL������������H����GHO�7UDWWDWR�/DWHUDQHQVH�VRWWRVFULWWR O¶���IHEEUDLR������H�UHVR�HVHFXWLYR�FRQ�/HJJH����PDJJLR�������Q������I�� L� IDEEULFDWL�DSSDUWHQHQWL�DJOL�6WDWL�HVWHUL�H�DOOH�RUJDQL]]D]LRQL� LQWHUQD]LRQDOL�SHU� L�TXDOL�q�SUHYLVWD�O¶HVHQ]LRQH�GHOO¶LPSRVWD�ORFDOH�VXO�UHGGLWR�GHL�IDEEULFDWL�LQ�EDVH�DG�DFFRUGL�LQWHUQD]LRQDOL�UHVL�HVHFXWLYL�LQ�,WDOLD�J� L� IDEEULFDWL� FKH�� GLFKLDUDWL� LQDJLELOL� R� LQDELWDELOL�� VRQR� VWDWL� UHFXSHUDWL� DO� ILQH� GL�HVVHUH�GHVWLQDWL�DOOH DWWLYLWj�DVVLVWHQ]LDOL�GL�FXL�DOOD�/HJJH���IHEEUDLR�������Q�������OLPLWDWDPHQWH� DO� SHULRGR� LQ� FXL� VRQR� DGLELWL� GLUHWWDPHQWH� DOOR� VYROJLPHQWR� GHOOH�DWWLYLWj�SUHGHWWH�K� L�WHUUHQL�DJULFROL�ULFDGHQWL�LQ�DUHH�PRQWDQH�R�GL�FROOLQD�GHOLPLWDWH�DL�VHQVL�GHOO¶DUW�����GHOOD�/HJJH��� GLFHPEUH�������Q������L� JOL�LPPRELOL�XWLOL]]DWL�GDL�VRJJHWWL�GL�FXL�DOO¶DUW�����FRPPD����OHWWHUD�F���GHO�7HVWR�8QLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��DSSURYDWR�FRQ�'�3�5�����GLFHPEUH�������Q�������H�VXFFHVVLYH� PRGLILFD]LRQL�� GHVWLQDWL� HVFOXVLYDPHQWH� DOOR� VYROJLPHQWR� GL� DWWLYLWj�DVVLVWHQ]LDOL�� DWWLYLWj� SUHYLGHQ]LDOL�� VDQLWDULH�� GLGDWWLFKH�� ULFHWWLYH�� FXOWXUDOL��ULFUHDWLYH�H�VSRUWLYH��QRQFKp�GHOOH�DWWLYLWj�GL�FXL�DOO¶DUW������OHWWHUD�D���GHOOD�/HJJH����PDJJLR�������Q�������/D�SUHVHQWH�HVHQ]LRQH�VL�DSSOLFD�VROWDQWR�DL�IDEEULFDWL�HG�D�FRQGL]LRQH�FKH�JOL�VWHVVL��ROWUH�FKH�XWLOL]]DWL��VLDQR�DQFKH�SRVVHGXWL�GDOO¶HQWH�QRQ�FRPPHUFLDOH�XWLOL]]DWRUH��� /¶HVHQ]LRQH� VSHWWD� SHU� LO� SHULRGR� GHOO¶DQQR� GXUDQWH� LO� TXDOH� VXVVLVWRQR� OH�FRQGL]LRQL�SUHVFULWWH�



�

$57���5,'8=,21(�(�'(75$=,21,�'(//¶,03267$
�� /¶LPSRVWD�q�ULGRWWD�GHO����SHU�FHQWR�SHU�L�IDEEULFDWL�GLFKLDUDWL�LQDJLELOL�R�LQDELWDELOL�H� GL� IDWWR� QRQ� XWLOL]]DWL� OLPLWDWDPHQWH� DO� SHULRGR� GHOO¶DQQR� GXUDQWH� LO� TXDOH�VXVVLVWRQR� GHWWH� FRQGL]LRQL�� /¶LQDJLELOLWj� R� LQDELWDELOLWj� q� DFFHUWDWD� GDOO¶XIILFLR�WHFQLFR� FRPXQDOH� FRQ� SHUL]LD� D� FDULFR� GHO� SURSULHWDULR�� FKH� DOOHJD� LGRQHD�GRFXPHQWD]LRQH�� ,Q� DOWHUQDWLYD� LO� FRQWULEXHQWH� KD� OD� IDFROWj� GL� SUHVHQWDUH�GLFKLDUD]LRQH� VRVWLWXWLYD� DL� VHQVL� GHOOD� /HJJH� ��������� Q�O�� ULVSHWWR� D� TXDQWR�SUHYLVWR�GDO�SHULRGR�SUHFHGHQWH��� 6RQR�FRQVLGHUDWL�LQDJLELOL�R�LQDELWDELOL�L�IDEEULFDWL�FKH�ULVXOWDQR�RJJHWWLYDPHQWH�HG�DVVROXWDPHQWH� LQLGRQHL� DOO¶XVR� FXL� VRQR� GHVWLQDWL�� SHU� UDJLRQL� GL� SHULFROR�DOO¶LQWHJULWj�ILVLFD�R�DOOD�VDOXWH�GHOOH�SHUVRQH��1RQ�SRVVRQR�FRQVLGHUDUVL�LQDJLELOL�R�LQDELWDELOL�JOL�LPPRELOL�LO�FXL�PDQFDWR�XWLOL]]R�VLD�GRYXWR�D�ODYRUL�GL�TXDOVLDVL�WLSR�GLUHWWL� DOOD�FRQVHUYD]LRQH��DOO¶DPPRGHUQDPHQWR�R�DO�PLJOLRUDPHQWR�GHJOL� HGLILFL��/D� ULGX]LRQH� GHOO¶LPSRVWD� QHOOD�PLVXUD� GHO� ��� SHU� FHQWR� VL DSSOLFD� GDOOD� GDWD� GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�SHUL]LD�DOO¶XIILFLR�WHFQLFR�FRPXQDOH�RSSXUH�GDOOD�GDWD�GL�SUHVHQWD]LRQH�DO�&RPXQH�GHOOD�GLFKLDUD]LRQH�VRVWLWXWLYD�DWWHVWDQWH�OR�VWDWR�GL� LQDJLELOLWj� R� GL� LQDELWDELOLWj�� /¶HOLPLQD]LRQH� GHOOD� FDXVD� RVWDWLYD� DOO¶XVR� GHL�ORFDOL� q� SRUWDWD� D� FRQRVFHQ]D� GHO� &RPXQH� FRQ� OD� FRPXQLFD]LRQH� R� FRQ� OD�GLFKLDUD]LRQH�GL�FXL�DOO¶DUWLFROR����GHO�SUHVHQWH�UHJRODPHQWR���/¶DOLTXRWD� SXz� HVVHUH� VWDELOLWD� GDO� &RPXQH� QHOOD�PLVXUD� GHO� �� SHU�PLOOH�� SHU� XQ�SHULRGR�FRPXQTXH�QRQ�VXSHULRUH�D� WUH�DQQL�� UHODWLYDPHQWH�DL� IDEEULFDWL� UHDOL]]DWL�SHU� OD� YHQGLWD� H� QRQ� YHQGXWL� GDOOH� LPSUHVH� FKH� KDQQR� SHU� RJJHWWR� HVFOXVLYR� R�SUHYDOHQWH�GHOO¶DWWLYLWj�OD�FRVWUX]LRQH�H�O¶DOLHQD]LRQH�GL�LPPRELOL���'DOOD� LPSRVWD�GRYXWD�SHU� O¶XQLWj� LPPRELOLDUH�DGLELWD�DG DELWD]LRQH�SULQFLSDOH�GHO�VRJJHWWR� SDVVLYR� VL� GHWUDJJRQR�� ILQR� D� FRQFRUUHQ]D� GHO� VXR� DPPRQWDUH�� HXUR�������� UDSSRUWDWH� DO� SHULRGR� GHOO¶DQQR� GXUDQWH� LO� TXDOH� VL� SURWUDH� WDOH�GHVWLQD]LRQH�� VH� O¶XQLWj� LPPRELOLDUH� q� DGLELWD� DG� DELWD]LRQH� SULQFLSDOH� GD� SL��VRJJHWWL� SDVVLYL�� OD� GHWUD]LRQH� VSHWWD� D� FLDVFXQR� GL� HVVL� SURSRU]LRQDOPHQWH� DOOD�TXRWD�SHU�OD�TXDOH�OD�GHVWLQD]LRQH�PHGHVLPD�VL�YHULILFD��3HU�DELWD]LRQH�SULQFLSDOH�VL� LQWHQGH�TXHOOD�QHOOD�TXDOH� LO�FRQWULEXHQWH��FKH� OD�SRVVLHGH�D� WLWROR�GL�SURSULHWj��XVXIUXWWR�R�DOWUR�GLULWWR�UHDOH��H�L�VXRL�IDPLOLDUL�GLPRUDQR�DELWXDOPHQWH����&RQ� OD� GHOLEHUD]LRQH� GL� FXL� DO� FRPPD� �� GHOO¶DUW�� �� O¶LPSRVWD� GRYXWD� SHU� O¶XQLWj�LPPRELOLDUH� DGLELWD� DG� DELWD]LRQH� SULQFLSDOH� GHO� VRJJHWWR� SDVVLYR� SXz� HVVHUH�



�

ULGRWWD� ILQR� DO� ��� SHU� FHQWR�� LQ� DOWHUQDWLYD�� O¶LPSRUWR� GL� HXUR� �������� GL� FXL� DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��SXz�HVVHUH�HOHYDWR��ILQR�D�HXUR���������QHO�ULVSHWWR�GHOO¶HTXLOLEULR�GL�ELODQFLR���/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�DQFKH�DOOH�XQLWj�LPPRELOLDUL�DSSDUWHQHQWL� DOOH� FRRSHUDWLYH� HGLOL]LH� D� SURSULHWj� LQGLYLVD�� DGLELWH� DG� DELWD]LRQH�SULQFLSDOH� GHL� VRFL� DVVHJQDWDUL�� QRQFKp� DJOL� DOORJJL� UHJRODUPHQWH� DVVHJQDWL� GDJOL�,VWLWXWL�$XWRQRPL�SHU�OH�&DVH�3RSRODUL���/D�GHWUD]LRQH�SHU�O¶DELWD]LRQH�SULQFLSDOH�SXz�HVVHUH�VWDELOLWD�LQ�PLVXUD�VXSHULRUH�D�HXUR������� H�ILQR�DOOD�FRQFRUUHQ]D�GHOO¶LPSRVWD�GRYXWD�SHU� OD�SUHGHWWD�XQLWj�� ,Q�WDO� FDVR� QRQ� SXz� HVVHUH� VWDELOLWD� XQD� DOLTXRWD� VXSHULRUH� D� TXHOOD� RUGLQDULD� SHU� OH�XQLWj�LPPRELOLDUL�WHQXWH�D�GLVSRVL]LRQH�GHO�FRQWULEXHQWH
$57���7(55(1,�&21'277,�',5(77$0(17(

�� ,� WHUUHQL� DJULFROL� SRVVHGXWL� GD� FROWLYDWRUL� GLUHWWL� R� GD� LPSUHQGLWRUL� DJULFROL� FKH�HVSOLFDQR� OD� ORUR�DWWLYLWj�D� WLWROR�SULQFLSDOH��SXUFKp�GDL�PHGHVLPL�FRQGRWWL�� VRQR�VRJJHWWL�DOO¶LPSRVWD�OLPLWDWDPHQWH�DOOD�SDUWH�GL�YDORUH�HFFHGHQWH�L�����������HXURH�FRQ�OH�VHJXHQWL�ULGX]LRQL�D� GHO� ��� SHU� FHQWR� GHOO¶LPSRVWD� JUDYDQWH� VXOOD� SDUWH� GL� YDORUH� HFFHGHQWH� L�SUHGHWWL�����������HXUR H�ILQR�D�����������HXUR�K� GHO� ��� SHU� FHQWR� GL� TXHOOD� JUDYDQWH� VXOOD� SDUWH� GL� YDORUH� HFFHGHQWH� � L�����������HXUR H�ILQR�D������������HXUR�F� GHO� ��� SHU� FHQWR� GL� TXHOOD� JUDYDQWH� VXOOD� SDUWH� GL� YDORUH� HFFHGHQWH� L������������HXUR H�ILQR�D������������HXUR��� $JOL� HIIHWWL� GL� FXL� DO� FRPPD� �� GHO� SUHVHQWH� DUWLFROR� VL� DVVXPH� LO� YDORUH�FRPSOHVVLYR� GHL� WHUUHQL� FRQGRWWL� GDO� RJJHWWR� SDVVLYR�� DQFKH� VH� XELFDWL� VXO�WHUULWRULR�GL�SL��&RPXQL�O¶LPSRUWR�GHOOD�GHWUD]LRQH�H�TXHOOL�VXL�TXDOL�VL�DSSOLFDQR�OH�ULGX]LRQL��LQGLFDWL�QHO�FRPPD���PHGHVLPR��VRQR�ULSDUWLWL�SURSRU]LRQDOPHQWH�DL�YDORUL� GHL� VLQJROL� WHUUHQL� H� VRQR� UDSSRUWDWL� DL� VRJJHWWL� HG� DO� SHULRGR� GHOO¶DQQR�GXUDQWH� LO� TXDOH� VXVVLVWRQR� OH� FRQGL]LRQL� SUHVFULWWH� HG� DOOH� TXRWH� GL� SRVVHVVR��5HVWD�IHUPR�TXDQWR�GLVSRVWR�QHO�SULPR�SHULRGR�GHO�FRPPD����GHOO¶DUWLFROR���GHO�SUHVHQWH�UHJRODPHQWR��� 6L� FRQVLGHUDQR� FROWLYDWRUL� GLUHWWL� R� LPSUHQGLWRUL� DJULFROL� D� WLWROR� SULQFLSDOH� OH�SHUVRQH�ILVLFKH�LVFULWWH�QHJOL�DSSRVLWL�HOHQFKL�FRPXQDOL�SUHYLVWL�GDOO¶DUW�����GHOOD�



��

/HJJH� �� JHQQDLR� ������ Q�� �� H� VRJJHWWH� DO� FRUULVSRQGHQWH� REEOLJR�GHOO¶DVVLFXUD]LRQH� SHU� LQYDOLGLWj�� YHFFKLDLD� H� PDODWWLD�� OD� FDQFHOOD]LRQH� GDL�SUHGHWWL�HOHQFKL�KD�HIIHWWR�GDO�SULPR�JHQQDLR�GHOO¶DQQR�VXFFHVVLYR�
$57����9(56$0(17,�(�&2081,&$=,21,

�� /¶LPSRVWD� q�GRYXWD�GDL� VRJJHWWL� LQGLFDWL� QHOO¶DUW�� ��GHO� SUHVHQWH� UHJRODPHQWR�SHU�DQQL� VRODUL� SURSRU]LRQDOPHQWH� DOOD� TXRWD� HG� DL� PHVL� GHOO¶DQQR� QHL� TXDOL� VL� q�SURWUDWWR�LO�SRVVHVVR��D�WDO�ILQH�LO�PHVH�GXUDQWH�LO�TXDOH�LO�SRVVHVVR�VL�q�SURWUDWWR�SHU�DOPHQR� TXLQGLFL� JLRUQL� q� FRPSXWDWR� SHU� LQWHUR�� $� FLDVFXQR� GHJOL� DQQL� VRODUL�FRUULVSRQGH�XQ�DXWRQRPD�REEOLJD]LRQH�WULEXWDULD��� ,O�YHUVDPHQWR�GHOO¶LPSRVWD�GRYXWD�GHYH�HVVHUH�HIIHWWXDWR�LQ�GXH�UDWH�GHOOH�TXDOL�OD�SULPD��QHO�PHVH�GL�JLXJQR��SDUL�DO����SHU�FHQWR�GHOO¶LPSRVWD�GRYXWD��FDOFRODWD�VXOOD�EDVH� GHOO¶DOLTXRWD� H� GHOOH� GHWUD]LRQL� GHL� GRGLFL� PHVL� GHOO¶DQQR� SUHFHGHQWH�� H� OD�VHFRQGD��GDO�SULPR�DO����GLFHPEUH��D�VDOGR�GHOO¶LPSRVWD�GRYXWD�SHU�O¶LQWHUR�DQQR��FRQ� HYHQWXDOH� FRQJXDJOLR� VXOOD� SULPD� UDWD� YHUVDWD�� 6L� FRQVLGHUDQR� UHJRODUPHQWH�HVHJXLWL�L YHUVDPHQWL�HIIHWWXDWL�GD�XQ�FRQWLWRODUH�DQFKH�SHU�FRQWR�GHJOL�DOWUL��SXUFKp�VLD� LQGLYLGXDWR� O¶LPPRELOH� D� FXL� L� YHUVDPHQWL� VL� ULIHULVFRQR� H� VLDQR� SUHFLVDWL� L�QRPLQDWLYL� GHJOL� DOWUL� FRQWLWRODUL�� 7DOH� XOWLPD� GLVSRVL]LRQH� VL� DSSOLFD� SHU� L�SHULRGL� G
� LPSRVWD� DQWHFHGHQWL� D� TXHOOR� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH�UHJRODPHQWR��� /¶LPSRVWD� GRYXWD� DL� VHQVL� GHO� FRPPD� ��� GHYH� HVVHUH� FRUULVSRVWD� PHGLDQWH�YHUVDPHQWR� GLUHWWR� DO� FRQFHVVLRQDULR� GHOOD� ULVFRVVLRQH� QHOOD� FXL� FLUFRVFUL]LRQH� H�FRPSUHVR� LO�&RPXQH�RYYHUR�VX�FRQWR�FRUUHQWH�SRVWDOH� LQWHVWDWR�DOOD� WHVRUHULD�GHO�&RPXQH� RYYHUR� GLUHWWDPHQWH� SUHVVR� OD� WHVRUHULD� PHGHVLPD� RSSXUH� WUDPLWH� LO�VLVWHPD�EDQFDULR��*OL� LPSRUWL� VRQR�DUURWRQGDWL�DOO¶HXUR�SHU�GLIHWWR��VH� OD� IUD]LRQH�QRQ� q� VXSHULRUH� D� ����� FHQWHVLPL�� R� SHU� HFFHVVR�� VH� VXSHULRUH�� ,� YHUVDPHQWL� QRQ�GHYRQR�HVVHUH�HVHJXLWL�TXDQGR�O¶LPSRUWR�ULVXOWD�LQIHULRUH�D�������HXUR��� $L�VHQVL�GHOO¶DUWLFROR�����FRPPD����OHWWHUD�O��GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������q�VRSSUHVVR�O¶REEOLJR�GL�SUHVHQWDUH�OD�GLFKLDUD]LRQH�GL�YDULD]LRQH�VX�PRGHOOR�PLQLVWHULDOH�� ,� VRJJHWWL�SDVVLYL�GHYRQR�GLFKLDUDUH�JOL� LPPRELOL�SRVVHGXWL�QHO� WHUULWRULR GHOOR� 6WDWR�� FRQ� HVFOXVLRQH� GL� TXHOOL� HVHQWL� GDOO¶LPSRVWD� DL� VHQVL�GHOO¶DUWLFROR� �� GHO� SUHVHQWH� UHJRODPHQWR�� VX� DSSRVLWR� PRGXOR�� DSSURYDWR� GDO�FRPXQH� H� PHVVR� D� GLVSRVL]LRQH� GHL� FRQWULEXHQWL�� HQWUR� ��� JLRUQL� GDOO¶HYHQWR�



��

DFTXLVLWLYR�� PRGLILFDWLYR�� HVWLQWLYR GHOOD� VRJJHWWLYLWj� SDVVLYD�� FRQ� OD� VROD�LQGLYLGXD]LRQH� GHOO¶XQLWj� LPPRELOLDUH� LQWHUHVVDWD�� /D� FRPXQLFD]LRQH� KD� HIIHWWR�DQFKH�SHU�JOL�DQQL�VXFFHVVLYL��VHPSUHFKp�QRQ�VL�YHULILFKLQR�PRGLILFD]LRQL�GHL�GDWL�H�HOHPHQWL�GLFKLDUDWL�FXL�FRQVHJXLUj�XQ�GLYHUVR�DPPRQWDUH�GHOO¶LPSRVWD�GRYXWD��LQ�WDO� FDVR� LO� VRJJHWWR� LQWHUHVVDWR� q� WHQXWR� D� GHQXQFLDUH� QHOOH� IRUPH� SUHYLVWH� GDO�SUHVHQWH� UHJRODPHQWR� OH� PRGLILFD]LRQL� LQWHUYHQXWH�� HQWUR� LO� WHUPLQH� GL�SUHVHQWD]LRQH� GHOOD� FRPXQLFD]LRQH�� � 1HO� FDVR� GL� SL�� VRJJHWWL� SDVVLYL� WHQXWL� DO�SDJDPHQWR� GHOO¶LPSRVWD� VX� XQ� PHGHVLPR� LPPRELOH�� SXz� HVVHUH� SUHVHQWDWD�FRPXQLFD]LRQH� FRQJLXQWD�� SHU� JOL� LPPRELOL� LQGLFDWL� QHOO¶DUW�� ������ Q�� ��� GHO� F�F��RJJHWWR� GL� SURSULHWj� FRPXQH�� FXL� q� DWWULEXLWD� R� DWWULEXLELOH� XQ¶DXWRQRPD� UHQGLWD�FDWDVWDOH�� OD� FRPXQLFD]LRQH� GHYH� HVVHUH� SUHVHQWDWD� GDOO¶DPPLQLVWUDWRUH� GHO�FRQGRPLQLR�SHU�FRQWR�GHL�FRQGRPLQL��� 3HU� JOL� LPPRELOL� FRPSUHVL� QHO� IDOOLPHQWR� R� QHOOD� OLTXLGD]LRQH� FRDWWD�DPPLQLVWUDWLYD� O¶LPSRVWD� q� GRYXWD� SHU� FLDVFXQ� DQQR� GL� SRVVHVVR� ULHQWUDQWH� QHO�SHULRGR�GL�GXUDWD�GHO�SURFHGLPHQWR�� HG�q�SUHOHYDWD��QHO�FRPSOHVVLYR�DPPRQWDUH��VXO�SUH]]R�ULFDYDWR�GDOOD�YHQGLWD��,O�YHUVDPHQWR�GHOO¶LPSRVWD�GHYH�HVVHUH�HIIHWWXDWR�HQWUR�LO�WHUPLQH�GL�WUH�PHVL�GDOOD�LQ�FXL�LO�SUH]]R�q�VWDWR�LQFDVVDWR��HQWUR�OR�VWHVVR�WHUPLQH�GHYH�HVVHUH�SUHVHQWDWD�OD��FRPXQLFD]LRQH�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��
$57����

�� $O� ILQH� GL� VHPSOLILFDUH� H� UD]LRQDOL]]DUH� LO� SURFHGLPHQWR� GL� DFFHUWDPHQWR�GHOO¶LPSRVWD�FRPXQDOH�VXJOL�LPPRELOL��,&,����H�GL�SRWHQ]LDUH�O¶DWWLYLWj�GL�FRQWUROOR�VRVWDQ]LDOH�VRQR�HOLPLQDWH����OH�RSHUD]LRQL�GL�OLTXLGD]LRQH�VXOOD�EDVH�GHOOD�GLFKLDUD]LRQH��GL�DFFHUWDPHQWR�LQ� UHWWLILFD�SHU� LQIHGHOWj�� LQFRPSOHWH]]D�RG� LQHVDWWH]]D�GHOOD�GLFKLDUD]LRQH��GL�DFFHUWDPHQWR� G¶XIILFLR� SHU� RPHVVD� SUHVHQWD]LRQH� GHOOD� GLFKLDUD]LRQH�� GL� FXL�DOO¶�DUW�����FRPPL���H����GHO�SUHGHWWR�GHFUHWR�OHJLVODWLYR�Q��������������OH�VDQ]LRQL�SHU�RPHVVD�SUHVHQWD]LRQH�R�SHU�LQIHGHOWj�GHOOD�GLFKLDUD]LRQH��GL�FXL�DOO¶DUW������FRPPL�,�H����GHO�GHFUHWR�OHJLVODWLYR�Q������������FRPH�VRVWLWXLWR�GDOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q���������/D�FRPXQLFD]LRQH�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR����QRQ�DVVXPH�LO�YDORUH�GL�GLFKLDUD]LRQH� HG� KD� OD�PHUD� IXQ]LRQH� GL� VXSSRUWR�� XQLFDPHQWH� DJOL� DOWUL� GDWL� HG�HOHPHQWL� LQ� SRVVHVVR� GHO� FRPXQH�� SHU� O¶HVHUFL]LR� GHOO¶DWWLYLWj GL� DFFHUWDPHQWR�VRVWDQ]LDOH�GL�FXL�DOOD�VXFFHVVLYD�OHWWHUD�I���



��

���5HVWD�IHUPR�O¶REEOLJR��SHU�LO�FRQWULEXHQWH��GL�HVHJXLUH�LQ�DXWRWDVVD]LRQH��HQWUR�OH�SUHVFULWWH�VFDGHQ]H�GHO����JLXJQR�H����GLFHPEUH�GL�RJQL�DQQR�� LO�YHUVDPHQWR��ULVSHWWLYDPHQWH�LQ�DFFRQWR HG�D�VDOGR��LO�YHUVDPHQWR�FRQWLQXD�DG�HVVHUH�HIIHWWXDWR�FXPXODWLYDPHQWH�SHU�WXWWL�JOL�LPPRELOL�SRVVHGXWL�GDO�FRQWULEXHQWH�QHOO¶DPELWR�GHO�WHUULWRULR�GHO�FRPXQH��� /D� JLXQWD� FRPXQDOH�� WHQHQGR� DQFKH�� FRQWR� GHOOH� FDSDFLWj� RSHUDWLYH�GHOO¶XIILFLR� WULEXWL� LQGLYLGXD�� SHU� FLDVFXQ� DQQR� GL� LPSRVWD�� VXOOD� EDVH� GL� FULWHUL�VHOHWWLYL� LQIRUPDWL� D� SULQFLSL� GL� HTXLWj� H� GL� HIILFLHQ]D�� L� JUXSSL� RPRJHQHL� GL�FRQWULEXHQWL�R�GL�LPPRELOL�GD�VRWWRSRUUH�D�FRQWUROOR����,O�IXQ]LRQDULR�UHVSRQVDELOH�,&,��LQ�DGHUHQ]D�DOOH�VFHOWH�RSHUDWH�GDOOD�JLXQWD��YHULILFD��VHUYHQGRVL�GL�RJQL�HOHPHQWR�H�GDWR�XWLOH��LYL�FRPSUHVH�OH�FRPXQLFD]LRQL�GL� FXL� DOOD� SUHFHGHQWH� OHWWHUD� H��� DQFKH� PHGLDQWH� FROOHJDPHQWL� FRQ� L� VLVWHPL�LQIRUPDWLYL� LPPRELOLDUL�� OD� VLWXD]LRQH� GL� SRVVHVVR� GHO� FRQWULEXHQWH�� ULOHYDQWH� DL�ILQL� ,&,�� QHO� FRUVR� GHOO¶DQQR� GL� LPSRVWD� FRQVLGHUDWR�� GHWHUPLQD� OD� FRQVHJXHQWH��FRPSOHVVLYD�LPSRVWD�GRYXWD�H�VH�ULVFRQWUD�FKH�LO�FRQWULEXHQWH�QRQ�O¶�KD�YHUVDWD��LQ�WXWWR� RG� LQ� SDUWH�� HPHWWH�� PRWLYDQGROR�� XQ� DYYLVR� GL� DFFHUWDPHQWR� SHU� RPHVVR�YHUVDPHQWR� ,&,�� FRQ� O¶LQGLFD]LRQH� GHOO¶DPPRQWDUH� GL� LPSRVWD� DQFRUD� GD�FRUULVSRQGHUH�H�GHL�UHODWLYL�LQWHUHVVL���� 6XOO¶DPPRQWDUH� GL� LPSRVWD� FKH� YLHQH� D� ULVXOWDUH� QRQ� YHUVDWR� LQ� PRGR�WHPSHVWLYR�� HQWUR� OH� SUHVFULWWH� VFDGHQ]H�� R� UHVR� WHPSHVWLYR� PHGLDQWH� LO��UDYYHGLPHQWR�SUHYLVWR�GDOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO����GLFHPEUH������H�VXFFHVVLYH�PRGLILFD]LRQL��VL�DSSOLFD�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�WUHQWD�SHU�FHQWR��/D�VDQ]LRQH�q�LUURJDWD�FRQ�O¶DYYLVR�LQGLFDWR�QHO�SUHFHGHQWH�QXPHUR���QRQ�q�DSSOLFDELOH�OD�GHILQL]LRQH�DJHYRODWD��ULGX]LRQH�DG�XQ�TXDUWR��SUHYLVWD�GDJOL�DUWLFROL�����FRPPD���H�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q��������������� /H� GLVSRVL]LRQL� GL� FXL� DO� FRPPD� ��� KDQQR� HIIHWWR� SHU� OH� YDULD]LRQL�LQWHUYHQXWH�QHO�FRUVR�GHOO¶DQQR������HG DQQL�VXFFHVVLYL���� 3HU� JOL� DQQL� GL� LPSRVWD� ����� HG� DQWHFHGHQWL� FRQWLQXD� DG� DSSOLFDUVL� LO�SURFHGLPHQWR�GL�OLTXLGD]LRQH�H�GL�DFFHUWDPHQWR�HG�LO�SURFHGLPHQWR�VDQ]LRQDWRULR��GLVFLSOLQDWL��ULVSHWWLYDPHQWH��GDOO¶DUWLFROR����H����GHFUHWR�OHJLVODWLYR�Q������GHO����GLFHPEUH������H�VXFFHVVLYH�PRGLILFD]LRQL�
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�� ,O� &RPXQH�� HQWUR� LO� WHUPLQH� GL� GHFDGHQ]D� GHO� ��� GLFHPEUH� GHO� TXLQWR� DQQR�VXFFHVVLYR�D�TXHOOR�FXL�VL�ULIHULVFH�O¶LPSRVL]LRQH��QRWLILFD�DO�FRQWULEXHQWH��DQFKH�D�PH]]R� SRVWD� PHGLDQWH UDFFRPDQGDWD� FRQ� DYYLVR� GL� ULFHYLPHQWR�� LO� PRWLYDWR�DYYLVR� GL� DFFHUWDPHQWR� SHU� RPHVVR�� SDU]LDOH� R� WDUGLYR� YHUVDPHQWR� FRQ� OD�OLTXLGD]LRQH� GHOO¶LPSRVWD� R� PDJJLRUH� LPSRVWD� GRYXWD�� GHOOH� VDQ]LRQL� H� GHJOL�LQWHUHVVL��� $L� ILQL� GHOO¶HVHUFL]LR� GHOO¶DWWLYLWj� � DFFHUWDPHQWR� LO� FRPXQH� SXz� LQYLWDUH� L�FRQWULEXHQWL�� LQGLFDQGRQH� LO� PRWLYR�� D� HVLELUH� R� WUDVPHWWHUH� DWWL� H� GRFXPHQWL��LQYLDUH�DL� FRQWULEXHQWL�TXHVWLRQDUL� UHODWLYL� D�GDWL� H�QRWL]LH�GL� FDUDWWHUH� VSHFLILFR��FRQ� LQYLWR� D� UHVWLWXLUOL� FRPSLODWL� H� ILUPDWL�� ULFKLHGHUH� GDWL�� QRWL]LH� HG� HOHPHQWL�ULOHYDQWL�QHL�FRQIURQWL�GHL�VLQJROL�FRQWULEXHQWL�DJOL�XIILFL�SXEEOLFL�FRPSHWHQWL��FRQ�HVHQ]LRQH�GL�VSHVH�H�GLULWWL��� &RPXQH��SHU�OD�SURSULD�D]LRQH�LPSRVLWULFH��VL�DYYDOH�GHOO¶LVWLWXWR�Gu�DFFHUWDPHQWR�FRQ� DGHVLRQH� GHO� FRQWULEXHQWH�� VXOOD� EDVH� GHL� FULWHUL� VWDELOLWL� GDO� 5HJRODPHQWR�&RPXQDOH�DSSURYDWR�GDO�&RQVLJOLR�FRPXQDOH�LQ�GDWD��������������� Ê�DWWULEXLWR�DOOD�*LXQWD�&RPXQDOH�LO�FRPSLWR�GL�GHFLGHUH�OH�D]LRQL�GL�FRQWUROOR�

$57���)81=,21$5,2�5(63216$%,/(
�� &RQ� GHOLEHUD� GHOOD� JLXQWD�� q� GHVLJQDWR� XQ� IXQ]LRQDULR� FXL� VRQR� FRQIHULWL� OH�IXQ]LRQL� H� L� SRWHUL� SHU� O¶HVHUFL]LR� GL� RJQL� DWWLYLWj� RUJDQL]]DWLYD� H� JHVWLRQDOH�GHOO¶LPSRVWD�� LO�SUHGHWWR� IXQ]LRQDULR�VRWWRVFULYH�DQFKH� OH� ULFKLHVWH��JOL�DYYLVL�H� L�SURYYHGLPHQWL��DSSRQH�LO�YLVWR�GL�HVHFXWLYLWj�VXL�UXROL�H�GLVSRQH�L�ULPERUVL�

$57���5,6&266,21(�&2$77,9$
�� /H� VRPPH� OLTXLGDWH� GDO� &RPXQH� SHU� LPSRVWD�� VDQ]LRQL� HG� LQWHUHVVL�� VH� QRQ�YHUVDWH��FRQ�OH�PRGDOLWj�LQGLFDWH�GDO�FRPPD���GHOO¶DUWLFROR�����HQWUR�LO�WHUPLQH�GL� QRYDQWD� JLRUQL� GDOOD� QRWLILFD]LRQH� GHOO¶DYYLVR� GL� DFFHUWDPHQWR�� VRQR�ULVFRVVH�� VDOYR� FKH� VLD� VWDWR� HPHVVR� SURYYHGLPHQWR� GL� VRVSHQVLRQH��
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FRDWWLYDPHQWH�PHGLDQWH� UXROR� VHFRQGR� OH� GLVSRVL]LRQL� GL� �FXL� DO�'HFUHWR� GHO�3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� JHQQDLR� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL�� LO� UXROR� GHYH� HVVHUH� IRUPDWR� H� UHVR� HVHFXWLYR� QRQ� ROWUH� LO� ���GLFHPEUH�GHO�VHFRQGR�DQQR�VXFFHVVLYR�D�TXHOOR�LQ�FXL�O¶DYYLVR�GL�OLTXLGD]LRQH�R�O¶DYYLVR�Gu�DFFHUWDPHQWR�VRQR�VWDWL�QRWLILFDWL�DO�FRQWULEXHQWH�RYYHUR��LQ�FDVR�GL�VRVSHQVLRQH�GHOOD�ULVFRVVLRQH��QRQ�ROWUH�LO����GLFHPEUH�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�GL�VFDGHQ]D�GHO�SHULRGR�GL�VRVSHQVLRQH�
$57���5,0%256,

�� ,O� FRQWULEXHQWH� SXz� ULFKLHGHUH� DO�&RPXQH� LO� ULPERUVR� GHOOH� VRPPH�YHUVDWH� H�QRQ�GRYXWH�� HQWUR� LO� WHUPLQH�GL� WUH� DQQL�GDO� JLRUQR�GHO� SDJDPHQWR�RYYHUR�GD�TXHOOR�LQ�FXL�q�VWDWR�GHILQLWLYDPHQWH�DFFHUWDWR�LO�GLULWWR�DOOD�UHVWLWX]LRQH��6XOOH�VRPPH�GRYXWH�DO�FRQWULEXHQWH�VSHWWDQR�JOL� LQWHUHVVL�QHOOD�PLVXUD� LQGLFDWD�QHO�FRPPD���GHOO¶DUWLFROR�����3HU�OH�DUHH�GLYHQXWH�LQHGLILFDELOL�LO�ULPERUVR�VSHWWD�OLPLWDWDPHQWH� DOO¶LPSRVWD� SDJDWD�� PDJJLRUDWD� GHJOL� LQWHUHVVL� QHOOD� PLVXUD�OHJDOH��SHU�LO�SHULRGR�GL�WHPSR�GHFRUUHQWH�GDOO¶XOWLPR�DFTXLVWR�SHU�DWWR�WUD�YLYL�GHOO¶DUHD�H�FRPXQTXH��SHU�XQ�SHULRGR�QRQ�HFFHGHQWH�FLQTXH�DQQL��D�FRQGL]LRQH�FKH�LO�YLQFROR�SHUGXUL�SHU�DOPHQR�WUH�DQQL��LQ�WDO�FDVR�OD�GRPDQGD�GL�ULPERUVR�GHYH�HVVHUH�SUHVHQWDWD�HQWUR�LO�WHUPLQH�GL�WUH�DQQL�GDOOD�GDWD�LQ�FXL�OH�DUHH�VRQR�VWDWH�DVVRJJHWWDWH�D�YLQFROR�GL�LQHGLILFDELOLWj��� /H� VRPPH� OLTXLGDWH� GDO� &RPXQH� DL� VHQVL� GHO� FRPPD� �� GH,� SUHVHQWH� DUWLFROR�SRVVRQR�� VX� ULFKLHVWD� GHO� FRQWULEXHQWH�� GD� LQYLDUH� DO� &RPXQH� PHGHVLPR� HQWUR�VHVVDQWD� JLRUQL� GDOOD� QRWLILFD]LRQH� GHO� SURYYHGLPHQWR� GL� ULPERUVR�� HVVHUH�FRPSHQVDWH�FRQ�JOL�LPSRUWL�GRYXWL�D�WLWROR�GL�LPSRVWD�FRPXQDOH�VXJOL�LPPRELOL��� 1RQ�VL�ID�OXRJR�DOO¶DFFHUWDPHQWR��DOO¶LVFUL]LRQH�D�UXROR�H�DOOD�ULVFRVVLRQH�GHO�FUHGLWR� G¶LPSRVWD�� FRPSUHQVLYR� R� FRVWLWXLWR� VROR� GD� VDQ]LRQL� R� LQWHUHVVL��TXDORUD�O¶DPPRQWDUH�GRYXWR��FRQ�ULIHULPHQWR�D�FLDVFXQ�SHULRGR�GL�LPSRVWD��QRQ� VXSHUL� O¶LPSRUWR� ILVVDWR�GL� HXUR��������/D�SUHGHWWD�GLVSRVL]LRQH�QRQ� VL�DSSOLFD�TXDORUD�LO�FUHGLWR�VXGGHWWR��GHULYL�GD�ULSHWXWD�YLROD]LRQH��SHU�DOPHQR�XQ� ELHQQLR�� 1RQ� VL� ID� OXRJR� DO� ULPERUVR� TXDQGR� O¶LPSRUWR� QRQ� ULVXOWD�VXSHULRUH D�������HXUR��
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$57���6$1=,21,�('�,17(5(66,
�� 3HU� O¶RPHVVD� SUHVHQWD]LRQH� GHOOD� FRPXQLFD]LRQH� GL� YDULD]LRQH�� � VL� DSSOLFD� OD�VDQ]LRQH� DPPLQLVWUDWLYD� GD� ������� HXUR� D� ������� HXUR�� SHU� FLDVFXQD� XQLWj�LPPRELOLDUH� RPHVVD�� VHFRQGR� L� FULWHUL� GL� JUDGXDOLWj� SUHYLVWL� GDOO¶DUWLFROR� ��� GHO�'OJV��������������Q������� 3HU� � RPLVVLRQL� R� HUURUL� FKH� DWWHQJRQR� D� HOHPHQWL� FKH� QRQ� LQFLGRQR� VXOO¶DPPRQWDUH�GHOO¶LPSRVWD��QRQ�VL�DSSOLFD�DOFXQD�VDQ]LRQH�LQ�ULVSHWWR�GHOOD�OHJJH������������ /D�VDQ]LRQH�LQGLFDWD�QHO�FRPPL���q�ULGRWWD�DG�XQ�TXDUWR�VH��HQWUR�LO�WHUPLQH�SHU�ULFRUUHUH� DOOH� FRPPLVVLRQL� WULEXWDULH�� LQWHUYLHQH� DGHVLRQH� GHO� FRQWULEXHQWH� FRQ� LO�SDJDPHQWR��GHOOD�VDQ]LRQH�PHGHVLPD��� /D� FRQWHVWD]LRQH� GHOOD� YLROD]LRQH� QRQ� FROOHJDWD� DOO¶DPPRQWDUH� GHO� WULEXWR� GHYH�DYYHQLUH��D�SHQD�GL�GHFDGHQ]D��HQWUR�LO����GLFHPEUH�GHO�TXLQWR�DQQR�VXFFHVVLYR�D�TXHOOR�LQ�FXL�q�FRPPHVVD�OD�YLROD]LRQH��� 6XOOH�VRPPH�GRYXWH�SHU�LPSRVWD�VL�DSSOLFDQR�JOL�LQWHUHVVL�PRUDWRUL�QHOOD�PLVXUD�GHO����� SHU�FHQWR�SHU�RJQL�VHPHVWUH�FRPSLXWR��

$UW���&217(1=,262
�� &RQWUR�O¶DYYLVR�GL�DFFHUWDPHQWR��LO�SURYYHGLPHQWR�FKH�LUURJD�OH�VDQ]LRQL��LO�UXROR��LO�SURYYHGLPHQWR�FKH�UHVSLQJH�O¶LVWDQ]D�GL�ULPERUVR�SXz�HVVHUH�SURSRVWR�ULFRUVR�VHFRQGR� OH� GLVSRVL]LRQL� FRQWHQXWH� QHO� 'HFUHWR� /HJLVODWLYR� ��� GLFHPEUH� ������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL�

$57���',6326,=,21,�75$16,725,(�(�),1$/,
�� 1RQ�RSHUDQR�� SHU� JOL� DQQL�GL� YLJHQ]D�GHO�5HJRODPHQWR�� OH� GLVSRVL]LRQL� GL� FXL�DJOL�DUWLFROL�����FRPPL���H����SULPR�SHULRGR���O��FRPPL���H��������FRPPD����H�����FRPPD���GHO�'HFUHWR�/HJLVODWLYR����GLFHPEUH������Q�������

$57����(175$7$�,1�9,*25(
�� ,O�SUHVHQWH�UHJRODPHQWR�VL�FRPSRQH�GL�Q�����DUWLFROL�HG�HQWUD�LQ�YLJRUH�GDOOD�GDWD�GHOOD�VXD�DSSURYD]LRQH�H�SURGXFH�L�VXRL�HIIHWWL�GDO����JHQQDLR��������


