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02'$/,7¬�'(/�75$77$0(172

,�GDWL�ULFKLHVWL�GHYRQR�HVVHUH�IRUQLWL�REEOLJDWRULDPHQWH�DO�ILQH�GL�SRWHUVL�DYYDOHUH�GHJOL�HIIHWWL�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�GLFKLDUD]LRQH�GHL�UHGGLWL��6H�L�GDWL�ULJXDUGDQR�DQFKH�IDPLOLDUL�R�WHU]L��TXHVWL�XOWLPL�GRYUDQQR

,1)250$7,9$�68/�75$77$0(172�'(,�'$7,�3(5621$/,�$,�6(16,�'(*/,�$57,&2/,����(����'(/�5(*2/$0(172�8(���������

&RQ� TXHVWD� LQIRUPDWLYD� O¶$JHQ]LD� GHOOH� (QWUDWH� VSLHJD� FRPH� WUDWWD� L� GDWL� UDFFROWL� H� TXDOL� VRQR� L� GLULWWL� ULFRQRVFLXWL� DOO¶LQWHUHVVDWR� DL� VHQVL� GHO� 5HJRODPHQWR� 8(� ���������� UHODWLYR� DOOD� SURWH]LR

),1$/,7¬�'(/�75$77$0(172

3(5,2'2�',�&216(59$=,21(�'(,�'$7,

&$7(*25,(�',�'(67,1$7$5,�'(,�'$7,�3(5621$/,
,�VXRL�GDWL�SHUVRQDOL�QRQ�VDUDQQR�RJJHWWR�GL�GLIIXVLRQH��WXWWDYLD��VH�QHFHVVDULR�SRWUDQQR�HVVHUH�FRPXQLFDWL�

7,72/$5(�'(/�75$77$0(172
7LWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�q�O¶$JHQ]LD�GHOOH�(QWUDWH��FRQ�VHGH�LQ�5RPD��YLD�*LRUJLRQH�Q��������������

5(63216$%,/(�'(/�75$77$0(172
/¶$JHQ]LD� GHOOH� (QWUDWH� VL� DYYDOH� GL� 6RJHL� 6SD�� LQ� TXDOLWj� GL� SDUWQHU� WHFQRORJLFR� DOOD� TXDOH� q� DIILGDWD� OD� JHVWLRQH� GHO� VLVWHPD� LQIRUPDWLYR� GHOO¶$QDJUDIH� WULEXWDULD� H� GL� 626(� 6SD�� LQ� TXDOLWj� GL� SDUWQHU

5(63216$%,/(�'(//$�3527(=,21(�'(,�'$7,
,O�GDWR�GL�FRQWDWWR�GHO�5HVSRQVDELOH�GHOOD�3URWH]LRQH�GHL�'DWL�GHOO¶$JHQ]LD�GHOOH�(QWUDWH�q��HQWUDWH�GSR#DJHQ]LDHQWUDWH�LW

',5,77,�'(//¶,17(5(66$72

&216(162

QH�GHOOH�SHUVRQH�ILVLFKH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�H�GHO�'�/JV������������LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��FRVu�FRPH�PRGLILFDWR�GDO�'�/JV�����������

,� GDWL� WUDVPHVVL� DWWUDYHUVR� TXHVWR� PRGHOOR� YHUUDQQR� WUDWWDWL� GDOO¶$JHQ]LD� GHOOH� (QWUDWH� SHU� OH� ILQDOLWj� GL� OLTXLGD]LRQH�� DFFHUWDPHQWR� H� ULVFRVVLRQH� GHOOH� LPSRVWH� H� SHU� HYHQWXDOL� XOWHULRUL� ILQDOLWj� FKH� SR�
WUDQQR�HVVHUH�SUHYLVWH�GD�VSHFLILFKH�QRUPH�GL�OHJJH�

HVVHUH�LQIRUPDWL�GDO�GLFKLDUDQWH�FKH�L�ORUR�GDWL�VRQR�VWDWL�FRPXQLFDWL�DOO¶$JHQ]LD�GHOOH�(QWUDWH��/¶RPLVVLRQH�H�R�O¶LQGLFD]LRQH�QRQ�YHULWLHUD�GL�GDWL�SXz�IDU�LQFRUUHUH�LQ�VDQ]LRQL�DPPLQLVWUDWLYH�R��LQ�DOFXQL�FDVL��SHQDOL�
/¶LQGLFD]LRQH� GHO� QXPHUR� GL� WHOHIRQR�� GHO� FHOOXODUH� H� GHOO¶LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� q� IDFROWDWLYD� H� FRQVHQWH� GL� ULFHYHUH� JUDWXLWDPHQWH� GDOO¶$JHQ]LD� GHOOH� (QWUDWH� LQIRUPD]LRQL� H� DJJLRUQDPHQWL
VX�VFDGHQ]H��QRYLWj��DGHPSLPHQWL�H�VHUYL]L�RIIHUWL��$L�VHQVL�GHOO¶DUW����GHO�5HJRODPHQWR��8(�����������FRPSRUWD�LO�FRQIHULPHQWR�GL�FDWHJRULH�SDUWLFRODUL�GL�GDWL�SHUVRQDOL� O¶XWLOL]]R�GHOOD�VFKHGD�XQLFD�SHU�OD�VFHOWD
GHOOD�GHVWLQD]LRQH�GHOO¶���GHO���H�GHO���SHU�PLOOH�GHOO¶,USHI��/¶HIIHWWXD]LRQH�GHOOD�VFHOWD�SHU�OD�GHVWLQD]LRQH�GHOO¶RWWR�SHU�PLOOH�GHOO¶,USHI�q�IDFROWDWLYD�H�YLHQH�ULFKLHVWD�DL�VHQVL�GHOO¶DUW�����GHOOD�OHJJH����PDJJLR������Q�����
H�GHOOH�VXFFHVVLYH�OHJJL�GL�UDWLILFD�GHOOH�LQWHVH�VWLSXODWH�FRQ�OH�FRQIHVVLRQL�UHOLJLRVH��/¶HIIHWWXD]LRQH�GHOOD�VFHOWD�SHU�OD�GHVWLQD]LRQH�GHO�FLQTXH�SHU�PLOOH�GHOO¶,USHI�q�IDFROWDWLYD�H�YLHQH�ULFKLHVWD�DL�VHQVL�GHOO¶DUW����
FRPPD�����GHOOD�OHJJH����GLFHPEUH������Q������/¶HIIHWWXD]LRQH�GHOOD�VFHOWD�SHU�OD�GHVWLQD]LRQH�GHO�GXH�SHU�PLOOH�D�IDYRUH�GHL�SDUWLWL�SROLWLFL�q�IDFROWDWLYD�H�YLHQH�ULFKLHVWD�DL�VHQVL�GHOO¶DUW�����GHO�GHFUHWR�OHJJH���
GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOO¶DUW����FRPPD����GHOOD�OHJJH����IHEEUDLR�������Q�����$QFKH�O¶LQVHULPHQWR�GHOOH�VSHVH�VDQLWDULH�WUD�JOL�RQHUL�GHGXFLELOL�R�SHU�L�TXDOL�q�ULFRQRVFLXWD�OD�GHWUD]LRQH
G¶LPSRVWD�q�IDFROWDWLYR�H�ULFKLHGH�LO�FRQIHULPHQWR�GL�GDWL�SDUWLFRODUL��,O�0RGHOOR�,6$�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�PRGHOOR�HG�q�XWLOL]]DWR�SHU�OD�GLFKLDUD]LRQH�GHL�GDWL�ULOHYDQWL�DL�ILQL�GHOOD�DSSOLFD]LRQH�H

3(5,2'2�',�&216(59$=,21(�'(,�'$7,
,� GDWL� VDUDQQR� FRQVHUYDWL� ILQR� DO� ��� GLFHPEUH� GHOO¶XQGLFHVLPR� DQQR� VXFFHVVLYR� D� TXHOOR� GL� SUHVHQWD]LRQH� GHOOD� GLFKLDUD]LRQH� GL� ULIHULPHQWR� RYYHUR� HQWUR� LO� PDJJLRU� WHUPLQH� SHU� OD� GHILQL]LRQH� GL
HYHQWXDOL�SURFHGLPHQWL�JLXULVGL]LRQDOL�R�SHU�ULVSRQGHUH�D�ULFKLHVWH�GD�SDUWH�GHOO¶$XWRULWj�JLXGL]LDULD�
3HU� TXDQWR� ULJXDUGD� L� GDWL� UHODWLYL� DOOH� VFHOWH� SHU� OD� GHVWLQD]LRQH� GHOO¶RWWR�� GHO� FLQTXH� H� GHO� GXH� SHU� PLOOH�� JOL� VWHVVL� VDUDQQR� FRQVHUYDWL� SHU� LO� WHPSR� QHFHVVDULR� D� FRQVHQWLUH� DOO¶$JHQ]LD� GHOOH� HQWUDWH
GL� HIIHWWXDUH� L� FRQWUROOL� SUHVVR� JOL� LQWHUPHGLDUL� H�R� L� VRVWLWXWL� G¶LPSRVWD� FKH� SUHVWDQR� DVVLVWHQ]D� ILVFDOH� FLUFD� OD� FRUUHWWD� WUDVPLVVLRQH� GHOOH� UHODWLYH� LQIRUPD]LRQL�� 6DUDQQR�� LQROWUH�� FRQVHUYDWL� SHU� LO� WHP�
SR� QHFHVVDULR� D� FRQVHQWLUH� DO� GHVWLQDWDULR� GHOOD� VFHOWD� H� DO� FRQWULEXHQWH� FKH� HIIHWWXD� OD� VFHOWD� GL� HVHUFLWDUH� L� SURSUL� GLULWWL�� WDOH� SHULRGR� FRLQFLGH� FRQ� LO� WHUPLQH� GL� SUHVFUL]LRQH� RUGLQDULD� GHFHQQDOH� FKH

,� GDWL� SHUVRQDOL� VDUDQQR� WUDWWDWL� DQFKH� FRQ� VWUXPHQWL� DXWRPDWL]]DWL� SHU� LO� WHPSR� VWUHWWDPHQWH� QHFHVVDULR� D� FRQVHJXLUH� JOL� VFRSL� SHU� FXL� VRQR� VWDWL� UDFFROWL�� /¶$JHQ]LD� GHOOH� (QWUDWH� DWWXD� LGRQHH� PLVX�
UH� SHU� JDUDQWLUH� FKH� L� GDWL� IRUQLWL� YHQJDQR� WUDWWDWL� LQ� PRGR� DGHJXDWR� H� FRQIRUPH� DOOH� ILQDOLWj� SHU� FXL� YHQJRQR� JHVWLWL�� O¶$JHQ]LD� GHOOH� (QWUDWH� LPSLHJD� LGRQHH� PLVXUH� GL� VLFXUH]]D�� RUJDQL]]DWLYH�� WHF�
QLFKH� H� ILVLFKH�� SHU� WXWHODUH� OH� LQIRUPD]LRQL� GDOO¶DOWHUD]LRQH�� GDOOD� GLVWUX]LRQH�� GDOOD� SHUGLWD�� GDO� IXUWR� R� GDOO¶XWLOL]]R� LPSURSULR� R� LOOHJLWWLPR�� ,O� PRGHOOR� SXz� HVVHUH� FRQVHJQDWR� D� VRJJHWWL� LQWHUPHGLDUL
LQGLYLGXDWL� GDOOD� OHJJH� �FHQWUL� GL� DVVLVWHQ]D�� DVVRFLD]LRQL� GL� FDWHJRULD� H� SURIHVVLRQLVWL�� FKH� WUDWWHUDQQR� L� GDWL� HVFOXVLYDPHQWH� SHU� OD� ILQDOLWj� GL� WUDVPLVVLRQH� GHO� PRGHOOR� DOO¶$JHQ]LD� GHOOH� (QWUDWH�� 3HU
OD�VROD�DWWLYLWj�GL�WUDVPLVVLRQH��JOL�LQWHUPHGLDUL�DVVXPRQR�OD�TXDOLILFD�GL�³WLWRODUH�GHO�WUDWWDPHQWR´�TXDQGR�L�GDWL�HQWUDQR�QHOOD�ORUR�GLVSRQLELOLWj�H�VRWWR�LO�ORUR�GLUHWWR�FRQWUROOR�

VL]LRQL�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�

��DL�VRJJHWWL�FXL�OD�FRPXQLFD]LRQH�GHL�GDWL�GHEED�HVVHUH�HIIHWWXDWD�LQ�DGHPSLPHQWR�GL�XQ�REEOLJR�SUHYLVWR�GDOOD�OHJJH��GD�XQ�UHJRODPHQWR�R�GDOOD�QRUPDWLYD�FRPXQLWDULD��RYYHUR�SHU�DGHPSLHUH�DG�XQ�RUGLQH�GHO�
O¶$XWRULWj�*LXGL]LDULD�
�� DL� VRJJHWWL� GHVLJQDWL� GDO� 7LWRODUH�� LQ� TXDOLWj� GL� 5HVSRQVDELOL�� RYYHUR� DOOH� SHUVRQH� DXWRUL]]DWH� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� FKH� RSHUDQR� VRWWR� O¶DXWRULWj� GLUHWWD� GHO� WLWRODUH� R� GHO� UHVSRQVDELOH�
��DG�DOWUL�HYHQWXDOL�VRJJHWWL�WHU]L��QHL�FDVL�HVSUHVVDPHQWH�SUHYLVWL�GDOOD�OHJJH��RYYHUR�DQFRUD�VH�OD�FRPXQLFD]LRQH�VL�UHQGHUj�QHFHVVDULD�SHU�OD�WXWHOD�GHOO¶$JHQ]LD�LQ�VHGH�JLXGL]LDULD��QHO�ULVSHWWR�GHOOH�YLJHQWL�GLVSR�

&21)(5,0(172�'(,�'$7,

/¶LQWHUHVVDWR� KD� LO� GLULWWR�� LQ� TXDOXQTXH� PRPHQWR�� GL� RWWHQHUH� OD� FRQIHUPD� GHOO¶HVLVWHQ]D� R� PHQR� GHL� GDWL� IRUQLWL� DWWUDYHUVR� OD� FRQVXOWD]LRQH� DOO¶LQWHUQR� GHOOD� SURSULD� DUHD� ULVHUYDWD�
DUHD� &RQVXOWD]LRQL� GHO� VLWR� ZHE� GHOO¶$JHQ]LD� GHOOH� (QWUDWH�� +D�� LQROWUH�� LO� GLULWWR� GL� FKLHGHUH�� QHOOH� IRUPH� SUHYLVWH� GDOO¶RUGLQDPHQWR�� OD� UHWWLILFD� GHL� GDWL� SHUVRQDOL� LQHVDWWL� H
O¶LQWHJUD]LRQH� GL� TXHOOL� LQFRPSOHWL� H� GL� HVHUFLWDUH� GL� RJQL� DOWUR� GLULWWR� DL� VHQVL� GHJOL� DUWLFROL� ��� H� ��� GHO� 5HJRODPHQWR� ODGGRYH� DSSOLFDELOL�� 7DOL� GLULWWL� SRVVRQR� HVVHUH� HVHUFLWDWL� FRQ
ULFKLHVWD� LQGLUL]]DWD� D�� $JHQ]LD� GHOOH� (QWUDWH�� 9LD� *LRUJLRQH� Q�� ���� �� ������ 5RPD� �� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD�� HQWUDWH�XSGS#DJHQ]LDHQWUDWH�LW�� 4XDORUD� O¶LQWHUHVVDWR� ULWHQJD� FKH� LO
WUDWWDPHQWR� VLD� DYYHQXWR� LQ� PRGR� QRQ� FRQIRUPH� DO� 5HJRODPHQWR� H� DO� '�/JV�� ��������� SRWUj� ULYROJHUVL� DO� *DUDQWH� SHU� OD� 3URWH]LRQH� GHL� 'DWL� 3HUVRQDOL�� DL� VHQVL� GHOO¶DUW�� ��� GHO� PHGHVLPR
5HJRODPHQWR�� 8OWHULRUL� LQIRUPD]LRQL� LQ� RUGLQH� DL� VXRL� GLULWWL� VXOOD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL� VRQR� UHSHULELOL� VXO� VLWR� ZHE� GHO� *DUDQWH� SHU� OD� 3URWH]LRQH� GHL� 'DWL� 3HUVRQDOL� DOO¶LQGLUL]]R
ZZZ�JDUDQWHSULYDF\�LW

/¶$JHQ]LD�GHOOH�(QWUDWH�� LQ�TXDQWR�VRJJHWWR�SXEEOLFR��QRQ�GHYH�DFTXLVLUH� LO� FRQVHQVR�GHJOL� LQWHUHVVDWL�SHU� WUDWWDUH� L� ORUR�GDWL�SHUVRQDOL��*OL� LQWHUPHGLDUL�QRQ�GHYRQR�DFTXLVLUH� LO�FRQVHQVR�GHJOL� LQWHUHVVDWL�SHU� LO
WUDWWDPHQWR� GHL� GDWL� LQ� TXDQWR� q� SUHYLVWR� GDOOD� OHJJH�� PHQWUH� VRQR� WHQXWL� DG� DFTXLVLUH� LO� FRQVHQVR� GHJOL� LQWHUHVVDWL� VLD� SHU� WUDWWDUH� L� GDWL� UHODWLYL� D� SDUWLFRODUL� RQHUL� GHGXFLELOL� R� SHU� L� TXDOL� q� ULFRQRVFLXWD� OD
GHWUD]LRQH�G¶LPSRVWD��DOOD�VFHOWD�GHOO¶RWWR�SHU�PLOOH��GHO�FLQTXH�SHU�PLOOH�H�GHO�GXH�SHU�PLOOH�GHOO¶,USHI��VLD�SHU�SRWHUOL�FRPXQLFDUH�DOO¶$JHQ]LD�GHOOH�(QWUDWH��R�DG�DOWUL�LQWHUPHGLDUL��7DOH�FRQVHQVR�YLHQH�PDQLIHVWDWR
PHGLDQWH�OD�VRWWRVFUL]LRQH�GHOOD�GLFKLDUD]LRQH�QRQFKp�OD�ILUPD�FRQ�OD�TXDOH�VL�HIIHWWXD�OD�VFHOWD�GHOO¶RWWR�SHU�PLOOH�GHOO¶,USHI��GHO�FLQTXH�SHU�PLOOH�H�GHO�GXH�SHU�PLOOH�GHOO¶,USHI�

%$6(�*,85,',&$
/D� EDVH� JLXULGLFD� GHO� WUDWWDPHQWR� q� GD� LQGLYLGXDUVL� QHOO¶HVHUFL]LR� GL� SXEEOLFL� SRWHUL� FRQQHVVL� DOOR� VYROJLPHQWR� GHOOH� SUHGHWWH� DWWLYLWj� �OLTXLGD]LRQH�� DFFHUWDPHQWR� H� ULVFRVVLRQH�� GL� FXL� q� LQYHVWLWD� O¶$�
JHQ]LD� GHOOH� (QWUDWH� �DUW�� ��� ��� OHWW�� H�� GHO� 5HJRODPHQWR��� LQ� EDVH� D� TXDQWR� SUHYLVWR� GDOOD� QRUPDWLYD� GL� VHWWRUH�� ,O� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� GHO� ��� OXJOLR� ������ Q�� ���� VWDELOLVFH� OH� PR
GDOLWj� SHU� OD� SUHVHQWD]LRQH� GHOOH� GLFKLDUD]LRQL� UHODWLYH� DOOH� LPSRVWH� VXL� UHGGLWL�� DOO¶LPSRVWD� UHJLRQDOH� VXOOH� DWWLYLWj� SURGXWWLYH� H� DOO¶LPSRVWD� VXO� YDORUH� DJJLXQWR�� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ����

/D�SUHVHQWH�LQIRUPDWLYD�YLHQH�GDWD�LQ�YLD�JHQHUDOH�SHU�WXWWL�L�WLWRODUL�GHO�WUDWWDPHQWR�VRSUD�LQGLFDWL�

GHOOD�OHJJH����GLFHPEUH�������Q������

GHFRUUH�GDOOD�HIIHWWXD]LRQH�GHOOD�VFHOWD�

GHOO¶DJJLRUQDPHQWR�GHJOL�LQGLFL�VLQWHWLFL�GL�DIILGDELOLWj�ILVFDOH�GL�FXL�DOO¶DUWLFROR���ELV�GHO�'HFUHWR�OHJJH����DSULOH�������Q������FRVu�FRPH�FRQYHUWLWR�GDOOD�/HJJH����JLXJQR�������Q�����

PHWRGRORJLFR�� DOOD� TXDOH� q� DIILGDWD� O
HODERUD]LRQH� H� O¶DJJLRUQDPHQWR� GHJOL� LQGLFL� VLQWHWLFL� GL� DIILGDELOLWj� ILVFDOH� QRQFKp� OH� DWWLYLWj� GL� DQDOLVL� FRUUHODWH�� SHU
TXHVWR�LQGLYLGXDOPHQWH�GHVLJQDWH�5HVSRQVDELOH�GHO�WUDWWDPHQWR�DL�VHQVL�GHOO¶DUW�����GHO�5HJRODPHQWR��8(�����������
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&2175,%8(17(

'DWD�GHOOD�YDULD]LRQH

&RUUHWWLYD
�QHL�WHUPLQL7,32�',

',&+,$5$=,21(

)UD]LRQH

'DWD�GL�QDVFLWD
JLRUQR PHVH DQQR

3URYLQFLD��VLJOD� 6HVVR
�EDUUDUH�OD�UHODWLYD�FDVHOOD�

0 );

&RPXQH��R�6WDWR�HVWHUR��GL�QDVFLWD

&�D�S�3URYLQFLD��VLJOD�&RPXQH

7LSRORJLD��YLD��SLD]]D��HFF��

(YHQWL
HFFH]LRQDOL

4XDGUR
5:

4XDGUR
92

4XDGUR
$&

,6$

� � �

GHFHGXWR�D WXWHODWR�D PLQRUH

5(6,'(1=$
$1$*5$),&$

&RGLFH�FRPXQH

�

'RPLFLOLR
ILVFDOH
GLYHUVR�GDOOD
UHVLGHQ]D �

'20,&,/,2
),6&$/(
$/�����������

3URYLQFLD��VLJOD� &RGLFH�FRPXQH&RPXQH

&RGLFH�ILVFDOH���

'LFKLDUD]LRQH
�LQWHJUDWLYD

'D�FRPSLODUH
VROR�VH�YDULDWD
GDO���������
DOOD�GDWD
GL�SUHVHQWD]LRQH
GHOOD
GLFKLDUD]LRQH

1XPHUR�FLYLFR,QGLUL]]R

JLRUQR PHVH DQQR

7(/()212
(�,1',5,==2
',�3267$
(/(77521,&$

7HOHIRQR
SUHILVVR QXPHUR

,QGLUL]]R�GL�SRVWD�HOHWWURQLFD

&RPXQH'20,&,/,2
),6&$/(
$/�����������

3URYLQFLD��VLJOD� &RGLFH�FRPXQH

(VWHUD

,WDOLDQD

&HOOXODUH

$FFHWWD]LRQH
HUHGLWj�JLDFHQWH

3DUWLWD�,9$��HYHQWXDOH�

'LFKLDUD]LRQH
SUHVHQWDWD�SHU
OD�SULPD�YROWD

/LTXLGD]LRQH
YRORQWDULD

5LVHUYDWR�DO�OLTXLGDWRUH�RYYHUR�DO�FXUDWRUH�IDOOLPHQWDUH

6WDWR
3HULRGR�G
LPSRVWD

JLRUQR PHVH DQQR

DO

JLRUQR PHVH DQQR

GDO

5(6,'(17(
$//
(67(52 &RGLFH�ILVFDOH�HVWHUR &RGLFH�6WDWR�HVWHUR

6WDWR�IHGHUDWR��SURYLQFLD��FRQWHD

,QGLUL]]R

1$=,21$/,7$


�

�

6WDWR�HVWHUR�GL�UHVLGHQ]D

/RFDOLWj�GL�UHVLGHQ]D

���'D�FRPSLODUH�SHU�L�VROL�PRGHOOL�SUHGLVSRVWL�VX�IRJOL�VLQJROL��RYYHUR�VX�PRGXOL�PHFFDQRJUDILFL�D�VWULVFLD�FRQWLQXD�

'$�&203,/$5(
6(�5(6,'(17(
$//¶(67(52
1(/�����

'LFKLDUD]LRQH�LQWHJUDWLYD
�DUW�����FR����WHU�'35��������

,PPRELOL
VHTXHVWUDWL

1RQ�UHVLGHQWL
³6FKXPDFNHU´

5,6(59$72�$�&+,
35(6(17$�/$
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