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&RUULVSHWWLYL�GHILQLWL�GDO�YHQGLWRUH
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$XWRULW¢�GL�5HJROD]LRQH�SHU�(QHUJLD�5HWL�H�$PELHQWH
�$5(5$��QHO�7HVWR�LQWHJUDWR�GHOOH�GLVSRVL]LRQL�SHU�O
HURJD]LRQH�GHL�VHUYL]L�GL�YHQGLWD�GHOO
HQHUJLD�HOHWWULFD�GL�XOWLPD�LVWDQ]D��7,9��
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6L�DSSOLFDQR�OH�WDULIIH�D�FDULFR�GHO�YHQGLWRUH�LQ�UHOD]LRQH�DL�VHUYL]L�GL�WUDVPLVVLRQH��GLVWULEX]LRQH�H�PLVXUD�GHOO
HQHUJLD�HOHWWULFD�FRPH�GHILQLWH�H�DJJLRUQDWH�GD
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6L�DSSOLFDQR�L�FRUULVSHWWLYL�D�FDULFR�GHO�YHQGLWRUH�LQ�UHOD]LRQH�DJOL�RQHUL�JHQHUDOL�GL�VLVWHPD�DSSOLFDWL�FRPH�GHILQLWL�H�DJJLRUQDWL�GD�$5(5$��LYL�FRPSUHVD�OD
FRPSRQHQWH�$626��OD�FRPSRQHQWH�$626�VHUYH�SHU�ILQDQ]LDUH�LO�VLVWHPD�GL�LQFHQWLYL�ULFRQRVFLXWL�SHU�OD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�GD�IRQWL�ULQQRYDELOL����D
FDULFR�GL�WXWWL�L�FOLHQWL�HOHWWULFL��

,�YDORUL�GHL�FRUULVSHWWLYL�VRQR�LQGLFDWL�DO�ORUGR�GHOOH�SHUGLWH�GL�UHWH�H�DO�QHWWR�GL�,9$�H�LPSRVWH�

,�YDORUL�DJJLRUQDWL�GHL�FRUULVSHWWLYL�GL�GLVSDFFLDPHQWR��GHOOD�WDULIID�SHU�O
XVR�GHOOD�UHWH�HOHWWULFD�H�GHJOL�RQHUL�JHQHUDOL�GL�VLVWHPD�VL�SRVVRQR�FRQVXOWDUH�DO
VHJXHQWH�LQGLUL]]R��KWWSV���ZZZ�DUHUD�LW�FRQVXPDWRUL�YDORUL�UHWH�RQHUL�GRPHVWLFL�HH
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/D�FRPSRQHQWH�$VRV�VHUYH�SHU�ILQDQ]LDUH�LO�VLVWHPD�GL�LQFHQWLYL�ULFRQRVFLXWL�SHU�OD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�GD�IRQWL�ULQQRYDELOL����D�FDULFR�GL�WXWWL�L�FOLHQWL�HOHWWULFL�

,�GDWL�IRUQLWL�VRQR�DO�QHWWR�GHOOH�LPSRVWH�
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$OPHQR����JLRUQL�SULPD�GHOOD�VFDGHQ]D�GHO�SHULRGR�GL�YDOLGLW¢�GHOOH�FRQGL]LRQL�HFRQRPLFKH��YHUU¢�LQYLDWD�XQD�FRPXQLFD]LRQH�LQ�IRUPD�VFULWWD�DO�FOLHQWH�LQ�FXL
VDU¢�LOOXVWUDWD�OD�QXRYD�SURSRVWD�FRPPHUFLDOH�QRQFK«�LO�UHODWLYR�SHULRGR�GL�YDOLGLW¢��,Q�PDQFDQ]D�GL�WDOH�FRPXQLFD]LRQH��OH�SUHVHQWL�FRQGL]LRQL�HFRQRPLFKH
VèLQWHQGHUDQQR�SURURJDWH�ILQR�D�QXRYD�FRPXQLFD]LRQH�GD�SDUWH�GL�6LQHUJ\�/XFH�H�*DV��HIIHWWXDWD�VHPSUH�FRQ�XQ�SUHDYYLVR�PLQLPR�GL����JLRUQL�

)$7785$=,21(
/D�IDWWXUD]LRQH�DYU¢�SHULRGLFLW¢�PHQVLOH��/
2IIHUWD�SUHYHGH�FRPH�PRGDOLW¢�GL�SDJDPHQWR�LO�EROOHWWLQR�SRVWDOH��LO�ERQLILFR�EDQFDULR�R�O
DGGHELWR�SHUPDQHQWH�VX
FRQWR�FRUUHQWH��6''���2JQL�PRGDOLW¢�GL�SDJDPHQWR�LQGLFDWD�QRQ�KD�FRVWL�DJJLXQWLYL�

$/75(�&21',=,21,
'LFKLDUR�GL�DYHUH�ULFHYXWR��SULPD�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�GL�IRUQLWXUD��XQ�SURVSHWWR�LQIRUPDWLYR�FRQWHQHQWH�OH�LQIRUPD]LRQL�SUHOLPLQDUL�GL�FXL�DOOèDUW�
��GHO�&RGLFH�GL�&RQGRWWD�&RPPHUFLDOH��'LFKLDUR�GL�FRQRVFHUH�H�GL�DSSURYDUH�VSHFLILFDPHQWH�WXWWH�OH�FODXVROH�SUHYLVWH�GDOOH�&*)��SHU�HVSUHVVD�DFFHWWD]LRQH
GHOOD�SURSRVWD�GL�IRUQLWXUD��'LFKLDUR�LQROWUH�GL�DYHU�SUHVR�YLVLRQH�GHOOèLQIRUPDWLYD�VXO�GLULWWR�GL�ULSHQVDPHQWR�SUHVHQWH�VXO�VLWR�ZZZ�WXDVUO�FRP��4XDORUD�LQ
FRUVR�GL�&RQWUDWWR�OH�FRPSRQHQWL�WDULIIDULH�SUHYLVWH�GD�SURYYHGLPHQWL�GHOOè$5(5$�R�GL�DOWUH�DXWRULW¢�FRPSHWHQWL��GRYHVVHUR�VXELUH�GHOOH�YDULD]LRQL�GL�HVVL�VL
WHUU¢�FRQWR�DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�FRUULVSHWWLYR�GRYXWR�GDO�&OLHQWH��QHOOD�VWHVVD�PLVXUD�H�D�SDUWLUH�GDOOD�GDWD�GL�HIILFDFLD�VWDELOLWD�GDOOè$5(5$�H�R�GD
DOWUR�RUJDQR�FRPSHWHQWH��'L�WDOL�YDULD]LRQL�LO�&OLHQWH�YHUU¢�LQIRUPDWR�QHOOD�SULPD�IDWWXUD�LQ�FXL�OH�YDULD]LRQL�VDUDQQR�DSSOLFDWH��$L�VHQVL�GHOOèDUW�������GHO
7,02(��VL�FRPXQLFD�FKH�7XD�VUO�VDU¢�LQ�TXDOLW¢�GL�)RUQLWRUH�GHO�&OLHQWH�ILQDOH�VXD�FRQWURSDUWH�FRPPHUFLDOH�H�QRQ�DQFKH�XWHQWH�GHO�GLVSDFFLDPHQWR�H�R�GHOOD
GLVWULEX]LRQH��3HU�RJQL�FRQWURYHUVLD�UHODWLYD�DOOèLQWHUSUHWD]LRQH��YDOLGLW¢�HG�HIILFDFLD��HVHFX]LRQH�H�ULVROX]LRQH�GHO�FRQWUDWWR�VDU¢�FRPSHWHQWH��LQ�YLD�HVFOXVLYD�
LO�)RUR�GHO�&OLHQWH�QHO�FDVR�LQ�FXL�LO�&OLHQWH�VLD�XQ�&RQVXPDWRUH�DL�VHQVL�GHO�&RGLFH�GHO�&RQVXPR��LQ�WXWWL�JOL�DOWUL�FDVL�LO�)RUR�FRPSHWHQWH��LQ�YLD�HVFOXVLYD��VDU¢
TXHOOR�GL�9HURQD��LQ�FXL�VL�WURYD�OD�VHGH�OHJDOH�GHO�)RUQLWRUH�
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,Q�WDEHOOD�ª�ULSRUWDWD�OD�FRPSRVL]LRQH�GHO�0L[�(QHUJHWLFR�UHODWLYR�DOOèXOWLPR�DQQR�GLVSRQLELOH�FRPH�SUHYLVWR�GDO�'HFUHWR�GHO�0LQLVWHUR�GHOOè$PELHQWH�H�GHOOD�6LFXUH]]D�(QHUJHWLFD��0$6(��Q������GHO
���OXJOLR�����

)RQWL�3ULPDULH�8WLOL]]DWH
&RPSRVL]LRQH�GHO�PL[�HQHUJHWLFR�SHU
FRQWUDWWR���

&RPSRVL]LRQH�GHO�PL[�HQHUJHWLFR�QD]LRQDOH�XWLOL]]DWR�SHU�OD
SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�LPPHVVD�QHO�VLVWHPD�HOHWWULFR
���

&RPSRVL]LRQH�GHO�PL[�HQHUJHWLFR�XWLOL]]DWR�SHU�OD
SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�YHQGXWD����

$QQR����� $QQR����� $QQR�����

$OWUH�)RQWL ������ ������ �

1XFOHDUH ������ ������ �

3URGRWWL�3HWUROLIHUL ������ ������ �

*DV�1DWXUDOH ������� ������� �

/LJQLWH 1�'� 1�'� 1�'�

&DUERQH ������� ������ �

)RQWL�5LQQRYDELOL ������ ������� �

3HU�LQIRUPD]LRQL�VXOOH�PRGDOLW¢�GL�GHWHUPLQD]LRQH�GHL�PL[�HQHUJHWLFL�ª�SRVVLELOH�FRQVXOWDUH�LO�VLWR�LQWHUQHW�ZZZ�JVH�LW�QHOOD�VH]LRQH
KWWSV���ZZZ�JVH�LW�VHUYL]L�SHU�WH�IRQWL�ULQQRYDELOL�IXHO�PL[�GRFXPHQWL

%RQXV�VRFLDOH��SHU�OD�IRUQLWXUD�GL�HQHUJLD�HOHWWULFD�ª�VWDWR�LQWURGRWWR�FRPH�PLVXUD�SHU�ULGXUUH�OD�VSHVD�GL�HQHUJLD�HOHWWULFD�GHOOH�IDPLJOLH�LQ�VWDWR�GL�GLVDJLR
HFRQRPLFR��3HU�ULFHYHUOR�LQ�EROOHWWD��ª�VXIILFLHQWH�FKH�JOL �DYHQWL�GLULWWR�SUHVHQWLQR��RJQL�DQQR��OD�'LFKLDUD]LRQH�6RVWLWXWLYD�8QLFD��'68���WUDPLWH�LO �&$)
�GDQGRQH�DSSRVLWR�PDQGDWR��R�VXO�VLWR�,136��DO�ILQH�GL�RWWHQHUH�O
DWWHVWD]LRQH�,6((�XWLOH�SHU�OH�GLIIHUHQWL�SUHVWD]LRQL�VRFLDOL�DJHYRODWH��,O�ERQXV�ª�SUHYLVWR�DQFKH
SHU�L�FDVL�GL�GLVDJLR�ILVLFR�FLRª�TXDQGR�QHO�QXFOHR�IDPLOLDUH�ª�SUHVHQWH�XQD�SHUVRQD�LQ�JUDYL�FRQGL]LRQL�GL�VDOXWH�FKH�ULFKLHGD�O
XVR�GL�DSSDUHFFKLDWXUH�VDOYDYLWD



DOLPHQWDWH�DG�HQHUJLD�HOHWWULFD��3HU�ULFHYHUOR�LQ�EROOHWWD��RFFRUUH�SUHVHQWDUH�GRPDQGD�SUHVVR�LO�&RPXQH�GL�UHVLGHQ]D�R�HQWH�GD�HVVR�GHVLJQDWR��3HU�PDJJLRUL
LQIRUPD]LRQL�YLVLWD�LO�VLWR�KWWSV���ZZZ�DUHUD�LW�LW�LQGH[�KWP�R�FKLDPD�LO�Qr�YHUGH�������������

3HU�LQIRUPD]LRQL�H�UHFODPL�VLDPR�UDJJLXQJLELOL�DL�VHJXHQWL�UHFDSLWL�
7XD�6�U�O����UHFODPL#WXDVUO�FRP������������
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