
±±±±±±±±±±±±±±±±±±
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'RFXPHQWRLQIRUPDWLFRUHGDWWRWUDPLWHXWLOL]]RGHOVLVWHPDLQIRUPDWLYRDXWRPDWL]]DWRLQXVRSUHVVRLO/LEHUR&RQVRU]LR
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�FRQ'HOLEHUD]LRQHGHOOD*LXQWD5HJLRQDOH6LFLOLDQ����GHO��VHWWHPEUH������DYHQWHSHU

RJJHWWR³

�́qVWDWR

DSSURYDWRORVFKHPDGL³3DWWRSHUOR6YLOXSSRGHOOD5HJLRQH6LFLOLDQD́FRQDOOHJDWRO¶HOHQFRGHJOL

LQWHUYHQWL�

�QHOO¶DPELWRGHOVXSHULRUHHOHQFRDOQ����qVWDWRLQVHULWRLOSURJHWWRGHL

�SHUXQLPSRUWRFRPSOHVVLYRSUHVXQWRGL¼�������������

�LOPHGHVLPRLQWHUYHQWRqVWDWRLQVHULWRDOQ���G¶RUGLQHGHOGRFXPHQWRUHODWLYRDO³3LDQRGHJOL

LQWHUYHQWLVWUDGDOLSHUO¶DQQR����́�JLXVWD'HOLEHUD]LRQHGHOOD*LXQWD5HJLRQDOHQ���GHO

�����������

�LOSURJHWWRHVHFXWLYR�UHGDWWRGDLWHFQLFLGHOO¶863�JLXVWDFRQYHQ]LRQHVRWWRVFULWWDLO��������FRQ

TXHVWR/LEHUR&RQVRU]LR&RPXQDOHGL7UDSDQL�GHOO¶LPSRUWRFRPSOHVVLYRGL¼�������������GLFXL

¼������������SHUODYRUL�FRPSUHVRFRVWLGHOODVLFXUH]]DQRQVRJJHWWLDULEDVVRSHU¼����������q

VWDWRYHULILFDWR�DSSURYDWRLQOLQHDWHFQLFD�YDOLGDWR�DSSURYDWRLQOLQHDDPPLQLVWUDWLYDJLXVWD

'HWHUPLQD]LRQH'LULJHQ]LDOHQ����GHO����������

FRQ'�'�*�1�����GHO�����������LQWURLWDWRDOSURW�'HOO¶(QWHDOQ�����GHO�����������

O¶$VVHVVRUDWRGHOOH,QIUDVWUXWWXUHHGHOOD0RELOLWjGHOOD5HJLRQH6LFLOLDQD�

KDILQDQ]LDWRLOSURJHWWRHVHFXWLYR³/DYRULGLPDQXWHQ]LRQHVWUDRUGLQDULDGHOOD63Q��

³&DVWHOODPPDUH±3RQWH%DJQĹSHULOULVDQDPHQWRGHOFRUSRVWUDGDOHLQWUDWWLVDOWXDUĹ

FRG�LG����±&83+��+������������FRGLFHFDURQWH6,�������DYDOHUHVXOOH

ULVRUVHGHO3DWWRSHUOR6YLOXSSRGHOOD6LFLOLD�3DWWRGHO6XG��GHOO¶LPSRUWRGL¼

�������������

SHUODUHDOL]]D]LRQHGHOSURJHWWRLQDUJRPHQWRGHOO
LPSRUWRGL¼�������������KDDVVXQWR

VXOFDSLWROR������GHOELODQFLRGHOOD5HJLRQH6LFLOLDQD�8����������������O¶LPSHJQRGL

VSHVDGL¼��������������GDLPSXWDUHSHU¼������������VXOO¶HVHUFL]LRILQDQ]LDULR����H

SHU¼����������VXOO¶HVHUFL]LRILQDQ]LDULR�����

�FRQ'HWHUPLQD'LULJHQ]LDOHQ���GHO���������GHOOR6WDII*DUHH&RQWUDWWLqVWDWDGLFKLDUDWDDL
VHQVLGHOO¶DUW���FRPPD�GHO'�/JV�������HVV�PP�LL��O¶HIILFDFLDGHOO¶DJJLXGLFD]LRQHGLVSRVWD

'RFXPHQWRLQIRUPDWLFRUHGDWWRWUDPLWHXWLOL]]RGHOVLVWHPDLQIRUPDWLYRDXWRPDWL]]DWRLQXVRSUHVVRLO/LEHUR&RQVRU]LR
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FRQ'HWHUPLQD]LRQH'LULJHQ]LDOHGHOOR6WDII*DUHH&RQWUDWWLQ���GHO�����������1�*HQ����GHO

�����������LQIDYRUHGHOO¶2�(�&2*(1&26758=,21,*(1(5$/,6�5�/�FRUUHQWHLQ&DWDQLD

�&7�FRQLOULEDVVRSHUFHQWXDOHGHO�������VXOSUH]]RSRVWRDEDVHGLJDUDGL¼�������������

GHWHUPLQDQGRXQLPSRUWRFRQWUDWWXDOHSDULDG¼������������SDULDOO¶LPSRUWRDEDVHGLJDUDDOQHWWR

GHOULEDVVRGHO��������DXPHQWDWRGHLFRVWLGHOODVLFXUH]]DGL¼����������

�FRQ'HWHUPLQD]LRQH'LULJHQ]LDOHQ����GHO��������qVWDWDLPSHJQDWDODFRPSOHVVLYDVRPPDGL¼

�������������TXDOHGLIIHUHQ]DWUD¼������������±LPSRUWRWRWDOHSURJHWWR±HG¼��������±

LPSRUWRJLjLPSHJQDWRJLXVWDGHWHUPLQD]LRQHQ����GHO���������DOFDS����SHU³VSHVHSHU

SXEEOLFLWj́�LQTXDQWRDG¼�������������FRUULVSRQGHQWHDOO¶LPSRUWRILQDQ]LDWR�DOFDS�Q�����

,QWHUYHQWLVXOODYLDELOLWjSURYLQFLDOHILQDQ]LDULFRQOHULVRUVHGHO3DWWRSHULO6XGH$34�(QWUDWD

FDS�������HLQTXDQWRDG¼��������DOFDS�����³0DQXWHQ]LRQH6WUDRUGLQDULD6WUDGH�$YDQ]R

$PPLQLVWUD]LRQH��

FKHVRQRVWDWLDSSDOWDWLLODYRULGLFKHWUDWWDVLDOVXGGHWWR2�(��&2*(1&26758=,21,
*(1(5$/,65/�JLXVWDFRQWUDWWRFRQ5HS�Q���GHO�����������UHJLVWUDWRRQ�OLQHDOO¶$J�GHOOH

(QWUDWHGL7UDSDQLLQGDWD�����������VHULH��71XPHUR�����

FKHLO'LUHWWRUHGHL/DYRUL�$UFK�7HRWLVWD6DOHUQR�QRPLQDWRFRQ'HWHUPLQD]LRQH
'LULJHQ]LDOHQ����GHO�����������

LQGDWD���������KDSURFHGXWRDOODFRQVHJQDGHLODYRULDOODSUHGHWWDLPSUHVD�

FRQQRWDLQWURLWDWDDOSURW�1������GHO���������KDFRPXQLFDWRO¶LQL]LRGHLODYRUL�

KDUHGDWWRSHUL]LDGLYDULDQWHHVXSSOHWLYDDXWRUL]]DWDGDO583�GLFXLqVWDWRSUHVRDWWRFRQOD

''Q����GHO�����������HSHUODTXDOHqVWDWRVRWWRVFULWWRDWWRGLVRWWRPLVVLRQHDVVXQWRDOSURW�

����GHO����������SHUXQLPSRUWRFRQWUDWWXDOHGL¼�������������

DOO¶DUW���GHOFRQWUDWWRVRSUDFLWDWRUHS���GHO���������VLULFKLDPDODGLFKLDUD]LRQHUHVD7/����฀��

GDOO¶DJJLXGLFDWDULRLQVHGHGL'*8(ULJXDUGDQWHO
LQWHQ]LRQHGLVXEDSSDOWDUH³/DYRULULFDGHQWLQHOOH

FDWHJRULH2*�HG26���$QHOODPLVXUDGHO����LOWXWWRHQWURLOLPLWLSUHYLVWLGDOODOHJJH́�

FRQSHFDVVXQWDDOSURW������GHO����������OD&2*(1KDLQROWUDWRODGRFXPHQWD]LRQH7/����฀��

UHODWLYDDOODULFKLHVWDGLVXEDSSDOWRDLVHQVLGHOO¶DUW����GHO'�/JV�������SHUODFDWHJRULD2*�SHU

O¶LPSRUWRGL¼����������FRQDIILGDPHQWRGHOVXEDSSDOWRDOOD'LWWD,�6�$�3�VUO�FRQVHGHLQ7HUPLQL

,PHUHVH�3$��]RQDLQGXVWULDOH±$UHD��VQF�������3�,9$������������DOOHJDQGR�ROWUHDO

FRQWUDWWRGLVXEDSSDOWR�ODVHJXHQWHGRFXPHQWD]LRQHULJXDUGDQWHODGLWWD,�6�$�3�VUO�

D�DWWHVWD]LRQH62$SHUOD2*�$LQFRUVRGLYDOLGLWj�

E�,VFUL]LRQHDOOD:KLWHOLVW�

F�'LFKLDUD]LRQHDUW���GHO'�/JV���������

DOODVXSHULRUHQRWDqVWDWD�LQROWUH�DOOHJDWDODGLFKLDUD]LRQHGHOOD&2*(1VXOO¶DUW�����GHO&�&�7/����฀��

FRPHSUHYLVWRGDOO¶DUW����GHO'�/JV��������HGDOFRQWUDWWRGLVXEDSSDOWR�

FRQSHFDVVXQWDDOSURW������GHO����������ODGLWWDKDSURGRWWRLOFRQWUDWWRGLVXEDSSDOWR7/����฀��

UHYLVLRQDWRSHUDGHJXDPHQWRDOODGLVFLSOLQDYLJHQWHDOPRPHQWRGHOODLQGL]LRQHGHOODJDUDH

O¶$OOHJDWR$DOVXGGHWWRFRQWUDWWR�QRQWUDVPHVVRLQSUHFHGHQ]D�FKHqVWDWRULSUHVHQWDWRLQIRUPD

FRPSOHWDLQGDWD����������DFFODUDWRDOSURW�������

QHOVXGGHWWRFRQWUDWWRG
DSSDOWRqVWDWDULSRUWDWDODGLFKLDUD]LRQHVXOODWUDFFLDELOLWjGHLIOXVVL7/����฀��

ILQDQ]LDULUHODWLYRDOFRQWRFRUUHQWH�

'DXQDYHULILFDDJOLDWWLG¶XIILFLR�qVWDWRDFFHUWDWRFKHODGLWWD,�6�$�3�VUOQRQKDSDUWHFLSDWRDOOD7/����฀��

JDUD�

6XOODEDVHGHOODGRFXPHQWD]LRQHWUDVPHVVDHGHOFRQWUDWWRGLVXEDSSDOWRDJJLRUQDWR�QRQFKpGDJOL7/����฀��

DWWLGLJDUDSUHVHQWLQHOSRUWDOHWHOHPDWLFR�DLILQLGHOULODVFLRGHOO¶DXWRUL]]D]LRQHGLFXLDOO¶DUW����

'RFXPHQWRLQIRUPDWLFRUHGDWWRWUDPLWHXWLOL]]RGHOVLVWHPDLQIRUPDWLYRDXWRPDWL]]DWRLQXVRSUHVVRLO/LEHUR&RQVRU]LR
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GHO'�/JV��������HVV�PP�LL��qVWDWRDFFHUWDWR�SHUWDQWR�FKHODGLWWDKDGLFKLDUDWRFKHLQWHQGH

VXEDSSDOWDUHODFDWHJRULD2*�QHOOHPLVXUHGLOHJJHHLOVXEDSSDOWDWRUH�

D�QRQKDSDUWHFLSDWRDOODSURFHGXUDSHUO¶DIILGDPHQWRGHOO¶DSSDOWR�

E�qTXDOLILFDWRQHOODUHODWLYDFDWHJRULD2*�FODVVLILFD9,,JLXVWDDWWHVWD]LRQHGLTXDOLILFD]LRQH

62$Q������������ULODVFLDWDGDOOD62$7(&+VSDLO����������LQFRUVRGLYDOLGLWj�

F�LOOHJDOHUDSSUHVHQWDQWHGHOOD,6$3VUOKDGLFKLDUDWRLOSRVVHVVRGHLUHTXLVLWLJHQHUDOLGLFXLDOO¶DUW�

��GHO'�/JV���������

�,QROWUH�

G�LOFRQWUDWWRFRQWLHQHODGRFXPHQWD]LRQHWHFQLFDGLFXLDOO¶DUW����FRPPD�GHO'�OJV��������H

VV�PP�LL�HSUHYHGHO¶RVVHUYDQ]DGHOWUDWWDPHQWRHFRQRPLFRHQRUPDWLYRVWDELOLWRGDLFRQWUDWWL

FROOHWWLYLQD]LRQDOLLQYLJRUHSHULOVHWWRUH�QRQFKpOHGLFKLDUD]LRQLGLFXLDOO¶DUW����FRPPL����H

��GHO'�/JV���������

H�LOVXEDSSDOWDWRUHKDSURGRWWRODGLFKLDUD]LRQHGLFXLDOO¶DUW����FRPPD��GHO'�OJV��������

VXOO¶DVVHQ]DGLIRUPHGLFRQWUROORRGLFROOHJDPHQWRDQRUPDGHOO¶DUW�����GHO&RGLFH&LYLOHWUD

ORUR�

I�O¶LPSRUWRGHOO¶DSSDOWRSDULD¼����������QRQVXSHUDLO���GHOO¶LPSRUWRGHOFRQWUDWWRFRPHGD

DWWRGLVRWWRPLVVLRQHDVVXQWRDOSURW�����GHO����������SDULD¼�������������LOFXL���qSDULD

¼����������SHUFXLODFLIUDULVXOWDLQIHULRUHDTXHOODDPPHVVDGDO'�/JV�������LQYLJHQ]DDO

PRPHQWRGHOO¶LQGL]LRQHGHOODJDUDFRVuFRPHSUHYLVWRQHJOLDWWLGLJDUD�

J�LO'85&GHOOD'LWWD,6$3VUOULODVFLDWRGD,136DOSURW���������GHO����������FRQVFDGHQ]D

DO����������qUHJRODUH�

ODQRWDSURW�Q������GHO���������FRQODTXDOHLO583�,QJ�3DWUL]LD0XUDQD�LQULIHULPHQWRD
TXDQWRILQTXLULSRUWDWR�ULVXOWDQGRODGRFXPHQWD]LRQHWUDVPHVVDFRHUHQWHFRQOHGLVSRVL]LRQLGHOO¶DUW�

���GHO'�/JV���������KDULODVFLDWRSDUHUHIDYRUHYROHSHUO¶DXWRUL]]D]LRQHDOVXEDSSDOWRGLFKH

WUDWWDVL�SURSRQHQGRO¶DGR]LRQHGHOODUHODWLYDGHWHUPLQD]LRQHGLULJHQ]LDOH�IHUPRUHVWDQGRFKH

O¶HIIHWWLYRLQL]LRGHLODYRULGDSDUWHGHOVXEDSSDOWDWRUHqFRQGL]LRQDWRDOODYHULILFDGHO326GDSDUWH

GHOO¶LPSUHVDVXEDSSDOWDULFHDFFHWWDWRGDOO¶LPSUHVDHVHFXWULFHHGDO&6(�LQRVVHUYDQ]DDOOHQRUPHGHO

'�/JV��������HGHO'�OJV��������HVV��PP�LL�JLjULFKLHVWRFRPHGDQRWDSURW������GHO

����������

FKHDLILQLGHOO¶HVHUFL]LRGHOFRQWUROORSUHYHQWLYRGLUHJRODULWjDPPLQLVWUDWLYRHFRQWDELOH
VRQRVWDWHHIIHWWXDWHOHGRYXWHYHULILFKHDLVHQVLGHJOLDUWW���H���ELVGHO'�/JV���������HVV�PP�

HLL��ULVXOWDQGRFKHLOSUHVHQWHSURYYHGLPHQWRQRQFRPSRUWDULIOHVVLGLUHWWLH�RLQGLUHWWLVXOOD

VLWXD]LRQHHFRQRPLFR�ILQDQ]LDULDGHOO
(QWH�LQTXDQWRULJXDUGDXQDIDVHHQGRSURFHGLPHQWDOH�

GHO'HFUHWRQ����GHO����������FRQLOTXDOHLO&RPPLVVDULR6WUDRUGLQDULR�DVVXQWLLSRWHULGHOD�
3UHVLGHQWH�KDDSSURYDWRLO3LDQR'HWWDJOLDWRGHJOLRELHWWLYLHGHOOD3HUIRUPDQFH����������

GHOODGHOLEHUD]LRQHGHO&RPPLVVDULR6WUDRUGLQDULRQ��GHO���������FRQLOTXDOHqVWDWRE�
DSSURYDWRORVFKHPDGHO'RFXPHQWR8QLFRGL3URJUDPPD]LRQH�'�8�3������������

GHOOD'HOLEHUD]LRQHGHO&RPPLVVDULR6WUDRUGLQDULR�DGRWWDWDFRQLSRWHULGHO&RQVLJOLRGHOF�
/LEHUR&RQVRU]LR&RPXQDOH�Q���GHO����������HVV�PP�HLL��GLDSSURYD]LRQHGHO%LODQFLRGL

3UHYLVLRQH����������

GHO'HFUHWRGHO&RPPLVVDULR6WUDRUGLQDULR�DGRWWDWRFRQLSRWHULGHO3UHVLGHQWHGHO/LEHURG�
&RQVRU]LR&RPXQDOH�Q���GHO����������HVV�PP�HLL�GLDSSURYD]LRQHGHO3(*)LQDQ]LDULRSHU

LOWULHQQLR����������

GHO'HFUHWRGHO&RPPLVVDULR6WUDRUGLQDULR�DGRWWDWRFRQLSRWHULGHO3UHVLGHQWHGHO/LEHURH�
&RQVRU]LR&RPXQDOH�Q���GHOO
���������GL³5LDFFHUWDPHQWRRUGLQDULRHUHLPSXWD]LRQHGHL

UHVLGXL�YDULD]LRQHDO)RQGR3OXULHQQDOH9LQFRODWRGHO%LODQFLRGL3UHYLVLRQH���������́�

'RFXPHQWRLQIRUPDWLFRUHGDWWRWUDPLWHXWLOL]]RGHOVLVWHPDLQIRUPDWLYRDXWRPDWL]]DWRLQXVRSUHVVRLO/LEHUR&RQVRU]LR
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GHOULVSHWWRGHOOHSUHVFUL]LRQLGLFXLDO3�7�&�3�7�DGRWWDWRGDO&RPPLVVDULR6WUDRUGLQDULR
FRQLSRWHULGHOOD*LXQWDFRQ'HOLEHUD]LRQHQ���GHO����������HLQSDUWLFRODUHGHOSXQWR����

³0HFFDQLVPL�FRPXQLDWXWWLJOLXIILFL�GLIRUPD]LRQH�DWWXD]LRQHHFRQWUROORGHOOHGHFLVLRQLLGRQHLD

SUHYHQLUHLOULVFKLRGLFRUUX]LRQH́FRQHYLGHQ]DDQFKH�

D�DOULVSHWWRGHOO¶LWHUSURFHGXUDOHHGLQSDUWLFRODUHGHOULVSHWWRGHLWHPSLGHOSURFHGLPHQWRDL

VHQVLGLOHJJHHFRPHGDSURFHGLPHQWLFRPXQLFDWLHSXEEOLFDWLQHOODVH]LRQH³$PPLQLVWUD]LRQH

7UDVSDUHQWH́�

E�O¶LQHVLVWHQ]DGLFRQIOLWWLGLLQWHUHVVHSHULFDVLSUHYLVWLGDOODOHJJH�

GHOULVSHWWRGHOODQRUPDWLYDVXOODWUDFFLDELOLWjGHLIOXVVLILQDQ]LDULGLFXLDOO¶DUW��GHOOD
OHJJH��DJRVWR�����Q�����FRPHPRGLILFDWRGDOODOHJJHQ���������GLFRQYHUVLRQHGHO'HFUHWR

/HJJHQ���������HVXOO¶DWWHVWD]LRQHGLUHJRODULWjFRQWULEXWLYDJLXVWD'85&SURW�,136Q�

��������ULODVFLDWRLO���������FRQVFDGHQ]DGLYDOLGLWjDO���������UHODWLYRDOOD'LWWD,�6�3�$�

VUO�

FKHqVWDWRDWWLYDWR�DLILQLGHOO¶LGHQWLILFD]LRQHGHOSURJHWWRVWHVVR�QRQFKpGHO
PRQLWRUDJJLRGHJOLLQYHVWLPHQWLSXEEOLFL�DLVHQVLGHOO¶DUW���GHOOD/�������HVV�PP�HLL��LO

FKH�SHUL³

LQqVWDWRDWWLYDWRLO

FRUULVSRQGHQWHDOQ� GDULSRUWDUHREEOLJDWRULDPHQWHDLVHQVLGHOO¶DUW��GHOOD/�Q�
��������PRGLILFDWDGDOOD/HJJHQ���������GLFRQYHUVLRQHGHO'�/�Q����������DQFKHVXJOL

VWUXPHQWLILQDQ]LDUL�

O¶DUW���FRPPD��OHWW�G�GHO'�/����������FKHKDVRVWLWXLWRO¶DUW����GHO78(/FRPH
VHJXH�

$UW�����ELV���&RQWUROORGLUHJRODULWjDPPLQLVWUDWLYDHFRQWDELOH�����,OFRQWUROORGLUHJRODULWj

DPPLQLVWUDWLYDHFRQWDELOHqDVVLFXUDWR�QHOODIDVHSUHYHQWLYDGHOODIRUPD]LRQHGHOO
DWWR�GDRJQL

UHVSRQVDELOHGLVHUYL]LRHGqHVHUFLWDWRDWWUDYHUVRLOULODVFLRGHOSDUHUHGLUHJRODULWjWHFQLFDDWWHVWDQWH

ODUHJRODULWjHODFRUUHWWH]]DGHOO
D]LRQHDPPLQLVWUDWLYD«�́

FKHLO5HJRODPHQWRGHLFRQWUROOLLQWHUQL�DSSURYDWRFRQGHOLEHUD]LRQHQ���&GHO��������
GHO&RPPLVVDULR6WUDRUGLQDULR�DVVXQWLLSRWHULGHO&RQVLJOLR3URYLQFLDOH�QHOUHFHSLUHODVX

ULFKLDPDWDQRUPDWLYD�ULEDGLVFHFKHO¶DWWHVWD]LRQH���RSDUHUH�GLUHJRODULWjWHFQLFDGHYHHVVHUH

ULSRUWDWDDQFKHQHOOHSUHPHVVHGHOOHGHWHUPLQD]LRQLGLULJHQ]LDOL�RGHLUHVSRQVDELOLGHLVHUYL]L�H

GHJOLDWWLVLQGDFDOL�GHWHUPLQD]LRQL±RUGLQDQ]H��

�DOWUHVu�FKHLOFLWDWRUHJRODPHQWRGHLFRQWUROOLLQWHUQLFKLDULVFHFKHLOULODVFLRGHOSDUHUH
GLUHJRODULWjWHFQLFDqVXERUGLQDWRDOODYHULILFDFLUFD

FKHO¶LVWUXWWRULDSUHRUGLQDWDDOODHPDQD]LRQHGHOSUHVHQWHDWWRFRQVHQWDGLDWWHVWDUHOD
UHJRODULWjHODFRUUHWWH]]DGLTXHVW¶XOWLPRDLVHQVLHSHUJOLHIIHWWLGLTXDQWRGLVSRQHO¶DUW����ELVGHO

'�/JV���������́�

OD/�5�Q���GHOO¶����������FKHPRGLILFDHGLQWHJUDO¶RUGLQDPHQWRUHJLRQDOHGHJOL((�//�

LOYLJHQWH6WDWXWR3URYLQFLDOH�

LO'�/JV���������HV�P�L���

'RFXPHQWRLQIRUPDWLFRUHGDWWRWUDPLWHXWLOL]]RGHOVLVWHPDLQIRUPDWLYRDXWRPDWL]]DWRLQXVRSUHVVRLO/LEHUR&RQVRU]LR

&RPXQDOHGL7UDSDQL�FRQIRUPHDOOHUHJROHWHFQLFKHGLFXLDO'SFP�����������
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LO'�/JV�Q����������

LOYLJHQWHUHJRODPHQWRVXOO¶RUGLQDPHQWRGHJOLXIILFLHGHLVHUYL]L�

O¶RUGLQDPHQWRGHJOLHQWLORFDOLLQYLJRUH�

�LQSDUWLFRODUH�ODO�U�Q��������LQRUGLQHDJOLREEOLJKLGHO3URYLQFLDGLSURYYHGHUH
UHODWLYDPHQWHDTXDQWRULSRUWDWRQHOODSUHVHQWHSURSRVWD�

LOSXQWR��GHOOD'HWHUPLQD]LRQH&RPPLVVDULDOHQ��GHO����������GL³0RGLILFDGHOO¶DVVHWWR
PDFUR�RUJDQL]]DWLYRGHO/LEHUR&RQVRU]LR&RPXQDOHGL7UDSDQĹFRQODTXDOH�WUDO¶DOWUR�qVWDWR

FRQIHUPDWRTXDQWRSUHYLVWRFRQOD'HWHUPLQD]LRQH'LULJHQ]LDOHQ���GHO����������FKHSUHYHGH

³GLGDUHDWWRFKHFRQGHFRUUHQ]DGDOO¶�GLFHPEUH����WXWWHOHIXQ]LRQLGLULJHQ]LDOL�GLFXLDOO¶DUW�

���GHO'�/JV�Q��������VRQRHVHUFLWDWHGDO6HJUHWDULR*HQHUDOH�DLVHQVLGHOO¶DUW����FRPPD��

OHWW�G�GHO'�/JV�Q����������FRQIDFROWjGLGHOHJDGHOOHPHGHVLPHIXQ]LRQLDL5HVSRQVDELOLGL

VHUYL]LR�7LWRODULGLSRVL]LRQHRUJDQL]]DWLYD�ILQRDGLYHUVDGLVSRVL]LRQH́�

3HUTXDQWRLQSUHPHVVDULSRUWDWRHFKHTXLVLLQWHQGHLQWHJUDOPHQWHWUDVIXVR�

�� DLVHQVLGHOO¶DUW����GHO'�/JV��������HVV�PP�HLL��O¶2�(�DJJLXGLFDWDULR

GHL

�JLXVWDFRQWUDWWR5HS�Q���GHO�����������UHJLVWUDWRRQ�OLQH

DOO¶$J�GHOOH(QWUDWHGL7UDSDQLLQGDWD�����������VHULH��71XPHUR�����D

SHUO¶LPSRUWRGL

ROWUH,�9�$�DO����DOODGLWWD,�6�$�3�VUO�FRQVHGHLQ7HUPLQL,PHUHVH�3$��]RQD
LQGXVWULDOH±$UHD��VQF�������3�,9$������������

�� FKHqVWDWRVRWWRVFULWWRHGDJJLRUQDWRVHFRQGROHLQGLFD]LRQLGHWWDWHGDO5�8�3��
DLVHQVLGHOO¶DUW�����FRPPD��GHO'�/JV��������HVV�PP�HLL��WUDLSUHGHWWLRSHUDWRUL

HFRQRPLFL'LWWD QHOODTXDOLWjGLVXEDSSDOWDQWHH

OD QHOODTXDOLWjGLVXEDSSDOWDWRUH�LOFRQWUDWWRGL VXEDSSDOWRSHUOH
ODYRUD]LRQLULFDGHQWLQHOODFDWHJRULD2*���

�� DOODGLWWD �VXEDSSDOWDQWH�GL

FRUULVSRQGHUHO¶LPSRUWRGHOOHSUHVWD]LRQLHVHJXLWHGDOODGLWWD �VXEDSSDOWDWRUH��

VHFRQGROHPRGDOLWjSUHYLVWHGDOO¶DUW��GHOFRQWUDWWRGLVXEDSSDOWRFRPHVRSUDULFKLDPDWR�

�� FKHODUHVSRQVDELOLWjVXOODHVHFX]LRQHGHOOHSUHVWD]LRQLRJJHWWRGHOVXEDSSDOWR�TXL
DXWRUL]]DWH�JUDYDVXOVXEDSSDOWDQWH�LOTXDOH�DQRUPDGHOO¶DUW�����FRPPD��GHO'�/JV�

������HVV�PP�HLL��qUHVSRQVDELOHVROLGDOPHQWHFRQLOVXEDSSDOWDWRUHGHJOLDGHPSLPHQWL�GD

SDUWHGLTXHVW¶XOWLPR�GHOO¶RVVHUYDQ]DGHOOHQRUPHVXOWUDWWDPHQWRHFRQRPLFRVWDELOLWRGDL

FRQWUDWWLFROOHWWLYLQD]LRQDOHHWHUULWRULDOHQHLFRQIURQWLGHLODYRUDWRULLPSLHJDWLSHUOHSUHVWD]LRQL

LQDUJRPHQWR�(¶�DOWUHVu�UHVSRQVDELOHVROLGDOPHQWHFRQLOVXEDSSDOWDWRUHGHJOLDGHPSLPHQWL�GD

SDUWHGLTXHVW¶XOWLPR�GHJOLREEOLJKLGLVLFXUH]]DSUHYLVWLGDOODQRUPDWLYDYLJHQWH�

�� �DOWUHVu�FKHVDUjREEOLJRGHOO
DIILGDWDULRH�SHUVXRWUDPLWHLOVXEDSSDOWDWRUH
WUDVPHWWHUH�DLVHQVLGHOO¶DUW�����FRPPD��GHO'�/JV���������DOO¶$PPLQLVWUD]LRQH

DSSDOWDQWH�SULPDGHOO¶LQL]LRGHLODYRUL�ODGRFXPHQWD]LRQHFRPSURYDQWHO¶DYYHQXWDGHQXQFLD

DJOLHQWLSUHYLGHQ]LDOL�LQFOXVDOD&DVVD(GLOH�RYHSUHVHQWH�DVVLFXUDWLYLHDQWLQIRUWXQLVWLFL�

QRQFKp�DLVHQVLGHOFRPPD���GHOORVWHVVR'HFUHWR�FRSLDGHO3LDQRGL6LFXUH]]DGLFXLDO

'RFXPHQWRLQIRUPDWLFRUHGDWWRWUDPLWHXWLOL]]RGHOVLVWHPDLQIRUPDWLYRDXWRPDWL]]DWRLQXVRSUHVVRLO/LEHUR&RQVRU]LR

&RPXQDOHGL7UDSDQL�FRQIRUPHDOOHUHJROHWHFQLFKHGLFXLDO'SFP�����������



3DJ�GL

'�/JV�������

�� FKHO¶HVHFX]LRQHGHOOHSUHVWD]LRQLDIILGDWHLQVXEDSSDOWRQRQSXzIRUPDUHRJJHWWR
GLXOWHULRUHVXEDSSDOWR�DLVHQVLGHOO¶DUW�����FRPPD���GHO'�/JV��������HVV�PP�HLL��

LOSUHVHQWHSURYYHGLPHQWRDO5HVSRQVDELOH8QLFRGHO3URFHGLPHQWR�DO

VXEDSSDOWDWRUH� ��DOVXEDSSDOWDQWH�

��DO'LUHWWRUHGHL/DYRULHDO&6(�

�� FKHqSRVVLELOHFRQVXOWDUHLOSUHVHQWHSURYYHGLPHQWRDOO¶$OER3UHWRULRRQ�OLQHH

FKH QHOOD VH]LRQH ³$PPLQLVWUD]LRQH
7UDVSDUHQWH́�DLVHQVLGHO'�/JV���������

�� ODUHJRODULWjHODFRUUHWWH]]DGHOSUHVHQWHDWWRDLVHQVLHSHUJOLHIIHWWLGLTXDQWR
GLVSRQHO¶DUW����ELVGHO'�/JV���������́�

'RFXPHQWRLQIRUPDWLFRUHGDWWRWUDPLWHXWLOL]]RGHOVLVWHPDLQIRUPDWLYRDXWRPDWL]]DWRLQXVRSUHVVRLO/LEHUR&RQVRU]LR

&RPXQDOHGL7UDSDQL�FRQIRUPHDOOHUHJROHWHFQLFKHGLFXLDO'SFP�����������


