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5DSSUHVHQWD]LRQH#GHOO¶LQIRUPD]LRQH#
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB#

,QIRUPD]LRQH#DQDORJLFD#H#GLJLWDOH#
/¶HVLJHQ]D#GL#FRPXQLFDUH/#PHPRUL]]DUH#HG#HODERUDUH#LQIRUPD]LRQL#KD#GHWHUPLQDWR#OR#VYLOXSSR#
GL# WHFQLFKH#GL# UDSSUHVHQWD]LRQH#GHOO¶LQIRUPD]LRQH#VLD#DQDORJLFKH#FKH#GLJLWDOL1#/D#GLIIHUHQ]D#
WUD#OH#SULPH#H#OH#VHFRQGH#q#EHQ#HVHPSOLILFDWD#GDJOL#RURORJL1#3HU#LQGLFDUH#LO#QXPHUR#FKH#q#OD#PL0
VXUD#GHO# WHPSR#FRUUHQWH/#JOL#RURORJL#DQDORJLFL#XVDQR#GHOOH#JUDQGH]]H#YDULDELOL#FRQ#FRQWLQXLWj#
+JOL#DQJROL#IRUPDWL#GDOOH#ODQFHWWH#FRQ#XQ#ULIHULPHQWR#ILVVR,#PHQWUH#JOL#RURORJL#GLJLWDOL#XVDQR#XQD#
VHTXHQ]D#ILQLWD#GL#VLPEROL#DSSDUWHQHQWL#DG#XQ#LQVLHPH#ILQLWR#+VSHVVR#OH#GLHFL#FLIUH#GHFLPDOL#HG#L#
GXH#SXQWL,1#

,Q#VRVWDQ]D/#PHQWUH#OD#UDSSUHVHQWD]LRQH#DQDORJLFD#GL#XQ¶LQIRUPD]LRQH#VL#SUHVHQWD#VRWWR#IRUPD#
GL#XQ#VHJQDOH#FKH#YDULD#FRQ#FRQWLQXLWj#+VHJQDOH#DQDORJLFR,/#OD#UDSSUHVHQWD]LRQH#GLJLWDOH#KD#OD#
IRUPD#GL#XQ#VHJQDOH#FKH#DVVXPH#XQ#QXPHUR#PROWR# OLPLWDWR#GL#YDORUL#VLJQLILFDWLYL#GLYHUVL#+VH0
JQDOH#GLJLWDOH#R#GLVFUHWR,1#

/H# WHFQLFKH#DQDORJLFKH#GL# UDSSUHVHQWD]LRQH#GHOO¶LQIRUPD]LRQH# VWDQQR#FHGHQGR# VHPSUH#SL�# LO#
SDVVR#D#TXHOOH#GLJLWDOL/#LQ#TXDQWR#TXHVWH#XOWLPH#RIIURQR#VLJQLILFDWLYL#YDQWDJJL#LQ#WHUPLQL#GL#LP0
PXQLWj#GDJOL#HUURUL1#3HU#FRPSUHQGHUOR#q#VXIILFLHQWH#SHQVDUH#DOOD#VLFXUH]]D#FRQ#FXL#LQ#XQ#VHJQD0
OH#GLJLWDOH#DQFKH#QRWHYROPHQWH#GLVWRUWR#SRVVRQR#HVVHUH#ULFRQRVFLXWL#H#TXLQGL#ULSULVWLQDWL#L#SRFKL#
YDORUL#VLJQLILFDWLYL/#RJQXQR#FRQVLGHUHYROPHQWH#GLYHUVR#GD#TXHOOL#FRQWLJXL1#

/D#UDSSUHVHQWD]LRQH#ELQDULD/#FKH#ID#XVR#GL#GXH#VROL#YDORUL#GLVWLQWL/#q#GL#JUDQ#OXQJD#OD#IRUPD#GL#
UDSSUHVHQWD]LRQH#GLJLWDOH#SL�#XWLOL]]DWD1#&Lz#JUD]LH#VLD#DOOD#VHPSOLFLWj#UHDOL]]DWLYD#GHL#FLUFXLWL#
FKH#RSHUDQR#FRQ#GXH#VROL#YDORUL#FKH#DO#PDVVLPR#OLYHOOR#GL#DIILGDELOLWj#FKH#L#VHJQDOL#ELQDUL#RI0
IURQR1#

3UHVFLQGHQGR# FRPSOHWDPHQWH# GDOOD# QDWXUD# ILVLFD# GHL# VHJQDOL# +GXH# GLYHUVL# OLYHOOL# GL# WHQVLRQH#
HOHWWULFD#WUD#GXH#PRUVHWWL#R#OD#SUHVHQ]D#R#O¶DVVHQ]D#GL#FRUUHQWH#LQ#XQ#FRQGXWWRUH#HOHWWULFR,/#QHOOD#
UDSSUHVHQWD]LRQH#ELQDULD#VL#VXROH/#SHU#FRQYHQ]LRQH/# LQGLFDUH#FRQ# L#VLPEROL#3#H#4# L#GXH#YDORUL#
GLVWLQWL#XWLOL]]DWL1#$#TXHVWL#VLPEROL#VL#Gj#LO#QRPH#GL#ELW#+GD#ELQDU\#GLJLW,>#VL#SDUOD#TXLQGL#GL#ELW#3#
H#GL#ELW#41#

6LVWHPL#G¶HODERUD]LRQH#
,O# WHUPLQH# VLVWHPD# G¶HODERUD]LRQH# LQGLFD# TXDOVLDVL# DSSDUDWR# GL# HODERUD]LRQH# DXWRPDWLFD#
GHOO¶LQIRUPD]LRQH#FKH#IDFFLD#XVR#GHOOD#UDSSUHVHQWD]LRQH#ELQDULD#GHOO¶LQIRUPD]LRQH1#

8Q# VLVWHPD# G¶HODERUD]LRQH# FKH# GHEED# VFDPELDUH# LQIRUPD]LRQH# LQ# IRUPD# DQDORJLFD# FRQ#
O¶HVWHUQR#SXz#HVVHUH#LQWHUIDFFLDWR#DG#RSSRUWXQL#FRQYHUWLWRUL#FKH#WUDVIRUPDQR#L#VHJQDOL#DQDORJLFL#
LQ#GLJLWDOL#H#YLFHYHUVD1#/D# WHFQRORJLD#GL#UHJLVWUD]LRQH#GLJLWDOH#GHL#VHJQDOL#DXGLR#XWLOL]]DWD#QHL#
FRPSDFW#GLVN#VL#IRQGD#SURSULR#VX#TXHVWH#FRQYHUVLRQL1#/D#FRQYHUVLRQH#DQDORJLFR0GLJLWDOH#YLHQH#
HIIHWWXDWD#FDPSLRQDQGR#OD#IRUPD#G¶RQGD#D#LQWHUYDOOL#UHJRODUL1#/¶LQIRUPD]LRQH#VL#WUDVIRUPD#FRVu#
LQ#XQD#VHTXHQ]D#GL#QXPHUL#UHDOL#FKH#VRQR#UHVL#GLVSRQLELOL#DOO¶XVFLWD#GHO#FRQYHUWLWRUH#RSSRUWX0
QDPHQWH#UDSSUHVHQWDWL# LQ#ELQDULR1#6H# LO#FDPSLRQDPHQWR#DYYLHQH#FRQ#XQD#IUHTXHQ]D#VXIILFLHQ0
WHPHQWH#DOWD/#q#SRVVLELOH#FRQ#XQ#SURFHGLPHQWR#GL#FRQYHUVLRQH#GLJLWDOH0DQDORJLFR/#ULFRVWUXLUH#
OD# IRUPD#G¶RQGD#RULJLQDULD# +WHRUHPD#GL#1\TXLVW,1#/¶HUURUH#GL#TXDQWL]]D]LRQH/# LQWULQVHFR#QHO#
SDVVDJJLR# GDO# FRQWLQXR# DO# GLVFUHWR# H#GRYXWR# DOOD#QHFHVVLWj#GL# UDSSUHVHQWDUH# FLDVFXQ#QXPHUR#
UHDOH#FRQ#XQD#VWULQJD#GL#ELW#GL#OXQJKH]]D#ILQLWD/#SXz#HVVHUH#UHVR#SLFFROR#TXDQWR#VL#YXROH#DXPHQ0
WDQGR#LO#QXPHUR#GL#ELW#GHOOD#UDSSUHVHQWD]LRQH1#
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5DSSUHVHQWD]LRQH#ELQDULD#GHOO¶LQIRUPD]LRQH#
4XDOXQTXH#VLD#O¶LQIRUPD]LRQH#FKH#VL#YXROH#DVVRJJHWWDUH#DG#HODERUD]LRQH#DXWRPDWLFD/#q#QHFHV0
VDULR# UDSSUHVHQWDUOD# LQ# IRUPD#ELQDULD/#RVVLD# FRQ#XQD# VHTXHQ]D#GL#ELW#GL# OXQJKH]]D# ILQLWD1#/D#
ILQLWH]]D#GL#FLDVFXQD#UDSSUHVHQWD]LRQH#GHULYD#GD#RYYL#PRWLYL#GL#ILVLFD#UHDOL]]DELOLWj#GHJOL#DSSD0
UDWL1#

3HU#FRQVHQWLUH#O¶HODERUD]LRQH#DXWRPDWLFD#GHOO¶LQIRUPD]LRQH#QXPHULFD#LO#SUREOHPD#GD#ULVROYHUH#
q#TXHOOR#GHOOD#UDSSUHVHQWD]LRQH#ELQDULD#GHL#QXPHUL1#$OWUH#YROWH#O¶LQIRUPD]LRQH#KD#IRUPD#WHVWXD0
OH/#RVVLD#q#XQD#VWULQJD#GL#VLPEROL#DSSDUWHQHQWL#D#TXDOFKH#LQVLHPH#ILQLWR#+XQ#WHVWR#VFULWWR/#QXPH0
UDOL/#HFF1,/#HG#LO#SUREOHPD#q#TXLQGL#TXHOOR#GHOOD#FRGLILFD#GL#FLDVFXQ#VLPEROR#GHOO¶DOIDEHWR#VRU0
JHQWH# FRQ# XQD# RSSRUWXQD# VHTXHQ]D# GL# ELW1# ,QILQH/# VSHVVR# O¶LQIRUPD]LRQH# GD# UDSSUHVHQWDUH# q#
VWUXWWXUDWD/#RVVLD#FRQVWD#GL#VLQJROL#HOHPHQWL#G¶LQIRUPD]LRQH#GL# WLSR#QXPHULFR#R# WHVWXDOH#RUJD0
QL]]DWL#LQ#VWUXWWXUH#+HVHPSL#VRQR#XQD#PDWULFH#GL#QXPHUL/#XQ#HOHQFR#GL#QRPL/#XQ#DOEHUR#JHQHDOR0
JLFR/#HFF1,>#TXHVWD#YROWD/#ROWUH#D#FRGLILFDUH#L#VLQJROL#HOHPHQWL#G¶LQIRUPD]LRQH#RFFRUUH#WURYDUH#OD#
PDQLHUD#GL#UDSSUHVHQWDUH#OD#VWUXWWXUD1#

5DSSUHVHQWD]LRQH#GHL#QXPHUL#QDWXUDOL#QHL#VLVWHPL#GL#QXPHUD]LRQH#SRVL]LR0
QDOH#
,O#FRQFHWWR#GL#QXPHUR#QDWXUDOH#q#XQ¶DVWUD]LRQH#FKH#VRUJH#GDOOD#FRPXQH#HVSHULHQ]D#FKH#JOL#RJ0
JHWWL#SRVVRQR#HVVHUH#UDJJUXSSDWL#LQ#LQVLHPL1#/¶XRPR#KD#GD#VHPSUH#DYXWR#O¶HVLJHQ]D#GL#FRPXQL0
FDUH/#PHPRUL]]DUH#H#FDOFRODUH#QXPHUL#H/#SHU#TXHVWR#PRWLYR/#KD#LQYHQWDWR#L#VLVWHPL#GL#QXPHUD0
]LRQH/#IRUPH#GL#UDSSUHVHQWD]LRQH#GHL#QXPHUL#FKH#LPSLHJDQR#VHTXHQ]H#GL#FLIUH#+VLPEROL#DSSDU0
WHQHQWL#DG#XQ#DOIDEHWR#ILQLWR,1#

/D# UDSSUHVHQWD]LRQH#GL#XQ#QXPHUR#QDWXUDOH# +QXPHUDOH,#DVVXPH# IRUPH#GLYHUVH#D# VHFRQGD#GHO#
VLVWHPD#GL#QXPHUD]LRQH#XVDWR1#,#SULPL#VLVWHPL#GL#QXPHUD]LRQH#HUDQR#FKLDUDPHQWH#SLWWRULFL1#$G#
HVHPSLR/#QHO#VLVWHPD#GL#QXPHUD]LRQH#URPDQR#L#SULPL#QXPHUL#VRQR#UDSSUHVHQWDWL#GD#,/#,,#H#,,,1#,O#
VLVWHPD#URPDQR#XVD#OH#FLIUH#,/#9/#;/#//#&/#'/#0#FKH#UDSSUHVHQWDQR#ULVSHWWLYDPHQWH#L#YDORUL#FUH0
VFHQWL#XQR/#FLQTXH/#GLHFL/#FLQTXDQWD/#FHQWR/#FLQTXHFHQWR/#PLOOH#H#VL#EDVD#VX#GL#XQ#SULQFLSLR#GL#
DGGLWLYLWj=#FLDVFXQD#FLIUD#Gj#XQ#FRQWULEXWR#SDUL#DO#VXR#YDORUH/#SUHVR#SRVLWLYDPHQWH#VH#ULVSHWWD#
O¶RUGLQDPHQWR#GHFUHVFHQWH/#QHJDWLYDPHQWH#DOWULPHQWL1#&RVu/#0&';;;,9#UDSSUHVHQWD#LO#QXPH0
UR#PLOOHTXDWWURFHQWRWUHQWDTXDWWUR1#,O#VLVWHPD#GL#QXPHUD]LRQH#URPDQR#QRQ#q#DGDWWR#SHU#UDSSUH0
VHQWDUH#QXPHUL#PROWR#JUDQGL#Qp#FRQVHQWH#O¶DJHYROH#HIIHWWXD]LRQH#GL#FDOFROL1#

,O#VLVWHPD#GL#QXPHUD]LRQH#DUDER/#GLIIXVRVL#QHO#0HGLR#(YR#H#XVDWR#DQFRUD#RJJL/#q#EDVDWR#VX#GL#
XQ#SULQFLSLR#SRVL]LRQDOH=#OD#VWHVVD#FLIUD#DVVXPH#YDORUL#GLYHUVL#D#VHFRQGD#GHOOD#SRVL]LRQH#DVVXQ0
WD#QHOOD#UDSSUHVHQWD]LRQH1#3UHFLVDPHQWH/#L#VLVWHPL#GL#QXPHUD]LRQH#SRVL]LRQDOH#LQ#EDVH#E#VRQR#
IRQGDWL#VXO#VHJXHQWH=#

7HRUHPD=#)LVVDWD#XQD#EDVH#E#+QDWXUDOH#PDJJLRUH#GL#XQR,/#SHU#RJQL#QDWXUDOH#Q/#HVLVWH#XQD#
HG#XQD#VROD#N0SOD#+FRQ#N# #4#SHU#Q#QXOOR#H#N# #¬#ORJE#Q#.#4#¼#SHU#Q#SRVLWLYR,#GL#QXPHUL#QD0
WXUDOL#PLQRUL#GL#E#

FN04/#FN05/#111/#F4/#F3####+FN04#!#3,#

WDOL#FKH#

+4,#Q# #FN04uuuuEN04#.#FN05uuuuEN05#.#111#.#F4uuuuE#.#F3#
3HUWDQWR/#VL#SXz#DVVXPHUH#FRPH#UDSSUHVHQWD]LRQH#LQ#EDVH#E#GHO#QXPHUR#Q#OD#VWULQJD=#

+5,#QE## ##FN04#FN05#111#F4#F3#
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/D# UDSSUHVHQWD]LRQH# +5,# VL# GLFH# SRVL]LRQDOH# SHUFKp# FLDVFXQD# FLIUD# UDSSUHVHQWD# XQD# TXDQWLWj#
GLYHUVD#D#VHFRQGD#GHOOD#SRVL]LRQH#FKH#RFFXSD#QHO#FRUSR#GHOOD#VWULQJD>#TXHVWD#TXDQWLWj#q#LO#SUR0
GRWWR#GHO#YDORUH#QXPHULFR#GHOOD#FLIUD#SHU#XQD#SRWHQ]D#LQWHUD#GHOOD#EDVH1#4XDQWR#SL�#OD#FLIUD#q#D#
VLQLVWUD#QHOOD# VWULQJD# WDQWR#SL�#HVVD#q# VLJQLILFDWLYD/#SHUFKp#PDJJLRUH#q# OD#SRWHQ]D#SHU#FXL#YD#
PROWLSOLFDWD1#

/D#+5,#VL#GLFH#UDSSUHVHQWD]LRQH#SRVL]LRQDOH#ELQDULD#VH#E# #5/#WHUQDULD#VH#E# #6/#TXDWHUQDULD#VH#
E# #7/#RWWDOH#VH#E# #;/#GHFLPDOH#VH#E# #43/#HVDGHFLPDOH#VH#E# #49/#HFF1#

6FHOWH#DUELWUDULDPHQWH#E#FLIUH#SHU#L#SULPL#E#QXPHUL#QDWXUDOL#+GD#]HUR#D#E04,/#OD#+5,#ULVROYH#LO#SUR0
EOHPD#GL# UDSSUHVHQWDUH#FRQ#TXHVWH#FLIUH# LQ#PRGR#XQLYRFR#XQ#TXDOVLDVL#QDWXUDOH1#3HU#FRQYHQ0
]LRQH/#L#VLVWHPL#GL#QXPHUD]LRQH#FRQ#EDVH#QRQ#PDJJLRUH#GL#49#XVDQR#FRPH#FLIUH#L#SULPL#E#VLP0
EROL#GHOOD#VHTXHQ]D#

3##4##5##6##7##8##9##:##;##<##$##%##&##'##(##)#
3HU# HYLWDUH# FRQIXVLRQH/# QHO# FDVR# VL# DGRSHULQR# VLVWHPL#GL#QXPHUD]LRQH# FRQ#EDVL#GLIIHUHQWL/# q#
G¶XVR#VSHFLILFDUH#FRQ#XQ#SHGLFH#OD#EDVH#E#+HVSUHVVD#LQ#GHFLPDOH,>#DG#HVHPSLR=#

6547# #8:43#
$6%45# #47;:43#

1HL#VLVWHPL#GL#QXPHUD]LRQH#SRVL]LRQDOL#YDOJRQR#OH#VHJXHQWL#SURSULHWj=#

D,#&RQ# S# SRVL]LRQL# LQ# EDVH# E# VRQR# UDSSUHVHQWDELOL# ES# QXPHUL# QDWXUDOL# GLVWLQWL/# WXWWL# L# YDORUL#
GHOO¶LQWHUYDOOR#FKLXVR#>3/#ES04@1#/D#UDSSUHVHQWD]LRQH#GHO#PDVVLPR#QXPHUR#ES04#q#OD#VHTXHQ0
]D#LQ#FXL#OD#FLIUD#E04#q#ULSHWXWD#S#YROWH1#

E,#/D#SRWHQ]D#Q0PD#GHOOD#EDVH#q#UDSSUHVHQWDWD#GDOOD#FLIUD#4#VHJXLWD#GD#Q#FLIUH#31#,Q#SDUWLFRODUH/#
OD#EDVH#GL#XQ# VLVWHPD#GL#QXPHUD]LRQH#SRVL]LRQDOH#YLHQH# UDSSUHVHQWDWD#QHO# VLVWHPD# VWHVVR#
VHPSUH#GDOOD#VHTXHQ]D#GL#FLIUH#431#

F,#/D# UDSSUHVHQWD]LRQH#GL#Q#u#E# VL# WURYD#DJJLXQJHQGR#DOOD# UDSSUHVHQWD]LRQH#GL#Q#XQR#3#QHOOD#
SRVL]LRQH#PHQR#VLJQLILFDWLYD1#3HUWDQWR/#OD#UDSSUHVHQWD]LRQH#GL#Q#u#E#KD#ELVRJQR#GL#XQD#FLIUD#
LQ#SL�#GL#TXHOOH#QHFHVVDULH#SHU#Q1#

G,#/D#UDSSUHVHQWD]LRQH#GL#Q#GLY#E/#FRQ#GLY#RSHUDWRUH#GL#GLYLVLRQH#LQWHUD#VL#RWWLHQH#VFDUWDQGR#OD#
FLIUD# PHQR# VLJQLILFDWLYD# GHOOD# UDSSUHVHQWD]LRQH# GL# Q1# 3HUWDQWR/# OD# UDSSUHVHQWD]LRQH# GL#
Q#GLY#E#KD#ELVRJQR#GL#XQD#FLIUD#LQ#PHQR#GL#TXHOOH#QHFHVVDULH#SHU#Q1#

/¶DULWPHWLFD#QHL#VLVWHPL#SRVL]LRQDOL#
,# VLVWHPL#GL#QXPHUD]LRQH#SRVL]LRQDOL# VL# VRQR#DIIHUPDWL#SHUFKp#FRQVHQWRQR#GL#HIIHWWXDUH#DJH0
YROPHQWH# OH# TXDWWUR# RSHUD]LRQL# DULWPHWLFKH# IRQGDPHQWDOL1# ,#PHWRGL# SHU# HVHJXLUH# RSHUD]LRQL#
DULWPHWLFKH# VX# QXPHUL# UDSSUHVHQWDWL# LQ# XQD# TXDOVLDVL# EDVH# E# VRQR# GHO# WXWWR# XJXDOL# D# TXHOOL#
GHOO¶DULWPHWLFD#GHFLPDOH# FKH#XVLDPR#TXRWLGLDQDPHQWH1#2YYLDPHQWH/#RFFRUUH# IDUH# ULIHULPHQWR#
DOOH#WDEHOOH#GL#VRPPD#H#SURGRWWR#UHODWLYH#DOOD#EDVH#G¶LQWHUHVVH#FKH#IRUQLVFRQR#OD#VRPPD#HG#LO#
SURGRWWR#D#GXH#D#GXH#GHL#SULPL#E#QDWXUDOL1#3HU#LO#VLVWHPD#ELQDULR#OH#WDEHOOH#VRQR=#

# .# 3# 4# # [# 3# 4#
3# # 3# 4# # # 3# 3#
4# # 4# 43# # # 3# 4#
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(VHPSL#
344345#.#343445# #443335##

ULSRUWR#344443#
# # # # #34434#.#
# # # # #34344# #
# # # # 00000000#
VRPPD## #44333#

344345#.#444445# #+4,344335#
ULSRUWR#444443#
# # # # #34434#.#
# # # # #44444# #
# # # # 00000000#
VRPPD## 434433#

,O#ULSRUWR#QXOOR#GDOOD#SRVL]LRQH#SL�#VLJQLILFDWLYD# LQGLFD#FKH#QRQ#YL#q#VWDWR#VXSHUR#GL#FDSDFLWj#
+WUDERFFR/#RYHUIORZ,#GHOOD#UDSSUHVHQWD]LRQH1#/D#YHULILFD#GL#TXHVWD#FRQGL]LRQH#q#VHPSUH#QHFHV0
VDULD#QHL#VLVWHPL#G¶HODERUD]LRQH/#LQ#TXDQWR#LO#QXPHUR#GHOOH#SRVL]LRQL#D#GLVSRVL]LRQH#GL#FLDVFXQD#
UDSSUHVHQWD]LRQH#+H#TXLQGL#DQFKH#GHO#ULVXOWDWR,#q#ILVVDWR#D#SULRUL1#9LFHYHUVD/#LO#ULSRUWR#XQLWDULR#
GDOOD#SRVL]LRQH#SL�# VLJQLILFDWLYD# LQGLFD# FKH#YL# q# VWDWR# VXSHUR#GL#FDSDFLWj1# ,Q#TXHVWR#FDVR/# OD#
TXDQWLWj#FKH#ULPDQH#QHOOH#S#SRVL]LRQL#GLVSRQLELOL#GHO#ULVXOWDWR#q#LQ#GLIHWWR#GL#ES#ULVSHWWR#DO#ULVXO0
WDWR#YHUR1#3L�# LQ#JHQHUDOH/#TXDQGR# LO#ULVXOWDWR#GL#XQ¶RSHUD]LRQH#QRQ#q#UDSSUHVHQWDELOH#QHOOH#S#
SRVL]LRQL#D#GLVSRVL]LRQH/#OD#TXDQWLWj#FKH#ULPDQH#QHOOH#S#SRVL]LRQL#q=#

U#PRG#ES#

RYH#U#q#LO#ULVXOWDWR#YHUR#H#PRG#q#O¶RSHUDWRUH#UHVWR#GHOOD#GLYLVLRQH#LQWHUD1#

(VHPSLR#
44345#uuuu#43445# #443335#

# # # 4434#uuuu#
# # # 4344# #
000000000000#
# # # 4434#
# # #4434 #
# #4434  #
000000000000#
# 43334444#

,O#SURFHGLPHQWR#GL#PROWLSOLFD]LRQH#HVHPSOLILFDWR#VL#JLXVWLILFD#RVVHUYDQGR#FKH/#SHU#OD#+4,=#
D#uuuu#G# #FN04uuuuDuuuuEN04#.#FN05uuuuDuuuuEN05#.#111#.#F4uuuuDuuuuE#.#DuuuuF3#

GRYH#FN04FN05#111#F4F3#q#OD#UDSSUHVHQWD]LRQH#LQ#EDVH#E#GL#G1#
2VVHUYLDPR#FKH#SHU#HVSULPHUH#LO#SURGRWWR#GL#GXH#QXPHUL#GL#S#FLIUH#RFFRUURQR/#LQ#JHQHUDOH#5S#
FLIUH1#

&RQYHUVLRQL#GL#EDVH#GHL#QXPHUL#QDWXUDOL#
)LVVDWD#XQD#EDVH#E/#VL#SRQH#LO#SUREOHPD#GL#GHWHUPLQDUH#SHU#RJQL#QXPHUR#QDWXUDOH#Q#OD#VXD#UDS0
SUHVHQWD]LRQH#LQ#EDVH#E1#/D#IRUPXOD#+4,#HYLGHQ]LD#FKH#OH#FLIUH#F3/#F4/#111/#FN04#VRQR#RWWHQLELOL#
FRQ#ULSHWXWH#GLYLVLRQL#LQWHUH=#
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F3# #Q#PRG#E#
F4# #+Q#GLY#E,#PRG#E#
F5# #++Q#GLY#E,#GLY#E,#PRG#E#
111#

,O#UHVWR#GHOOD#GLYLVLRQH#LQWHUD#WUD#Q#H#OD#EDVH#E#IRUQLVFH#OD#FLIUD#PHQR#VLJQLILFDWLYD#F31#/H#DOWUH#
FLIUH#F4/#F5/#111#/#FN04#YLD#YLD#SL�#VLJQLILFDWLYH#VL#RWWHQJRQR#ULSHWHQGR#DG#RJQL#SDVVR#OD#GLYLVLRQH#
WUD# LO#TXR]LHQWH#RWWHQXWR#DO#SDVVR#SUHFHGHQWH#H# OD#EDVH#E1# ,O#SURFHGLPHQWR# WHUPLQD#TXDQGR#VL#
RWWLHQH#XQ#TXR]LHQWH#QXOOR1#
3HU#HVHJXLUH#FRQFUHWDPHQWH#LO#PHWRGR#GHOOH#GLYLVLRQL#VXFFHVVLYH#RFFRUUH#FKH#Q#H#E#VLDQR#UDS0
SUHVHQWDWL#QHOOD#EDVH#%# OD#FXL#DULWPHWLFD# VL# LQWHQGH#XVDUH1#3HUWDQWR/# LO#PHWRGR#GHOOH#GLYLVLRQL#
VXFFHVVLYH# HIIHWWXD# LQ# UHDOWj# OD# FRQYHUVLRQH# GDOOD# EDVH# %# DOOD# EDVH# E/# RSHUDQGR# VHFRQGR#
O¶DULWPHWLFD# GHOOD# EDVH# GL# SDUWHQ]D# %1# (VVR/# VH# HVHJXLWR# PDQXDOPHQWH/# q# DGDWWR# DO# FDVR#
%# #GLHFL1#

(VHPSL#
4359;43# #57367;#

# ;#
4359;# 7#
#45;6# 6#
##493# 3#
###53# 7#
####5# 5#
####3# #

85743# #53&49#
# 49#

857# 45#
#65# #3#
##5# #5#
##3# #

3HU#XVDUH#O¶DULWPHWLFD#GHOOD#EDVH#GL#DUULYR/#VL#SXz#DGRSHUDUH#GLUHWWDPHQWH#OD#+4,1#3HU#HYLWDUH#OH#
HOHYD]LRQL#D#SRWHQ]D#q#SRVVLELOH#RSHUDUH#FRQ#ULSHWXWH#PROWLSOLFD]LRQL=#

+#+#111#+FN04uuuuE#.#FN05,uuuuE#.#111#.#F5,uuuuE#.#F4,uuuuE#.#F3#
,O#PHWRGR#GHOOH#PROWLSOLFD]LRQL#ULSHWXWH#HIIHWWXD#TXLQGL#OD#FRQYHUVLRQH#GDOOD#EDVH#%#DOOD#EDVH#E/#
RSHUDQGR#VHFRQGR#O¶DULWPHWLFD#GHOOD#EDVH#GL#DUULYR#E1#(VVR/#VH#HVHJXLWR#PDQXDOPHQWH/#q#DGDWWR#
DO#FDVR#E# #GLHFL1#



0LFKHOH#'L#6DQWR# # 9#GL#4;#

(VHPSL#
57367;# #4359;43#

+++5#uuuu#;#.#7,#uuuu#;#.#3,#uuuu#;#.#6,#uuuu#;#.#7# #
+493#uuuu#;#.#6,#uuuu#;#.#7# #
45;6#uuuu#;#.#7# #
4359;#

53&49# #85743#
+5#[#49#.#3,#[#49#.#45# #
65#[#49#.#45# #
857#

,Q#JHQHUDOH/#SHU#HIIHWWXDUH#FRQYHUVLRQL#WUD#EDVL#HQWUDPEH#QRQ#GHFLPDOL/#L#GXH#PHWRGL#SRVVRQR#
HVVHUH#DSSOLFDWL#LQ#FDVFDWD/#XVDQGR#OD#UDSSUHVHQWD]LRQH#GHFLPDOH#FRPH#LQWHUPHGLD1#
,O#SURFHVVR#GL#FRQYHUVLRQH#GL#EDVH#q#SDUWLFRODUPHQWH#VHPSOLFH#VH# OH#GXH#EDVL#VRQR# O¶XQD#XQD#
SRWHQ]D#LQWHUD#GHOO¶DOWUD1#,QIDWWL/#VH#%# #EN/#q#VXIILFLHQWH#VRVWLWXLUH#D#FLDVFXQD#FLIUD#GHOOD#UDSSUH0
VHQWD]LRQH#LQ#EDVH#%#OH#FRUULVSRQGHQWL#N#FLIUH#GHOOD#VXD#UDSSUHVHQWD]LRQH#LQ#EDVH#E1#9LFHYHUVD/#
VH#E# #%N/#q#VXIILFLHQWH#VRVWLWXLUH#DG#RJQL#JUXSSR#GL#N#FLIUH#LQ#EDVH#%#OD#FRUULVSRQGHQWH#FLIUD#LQ#
EDVH#E1#/H#FLIUH#YDQQR#DJJUHJDWH#D#SDUWLUH#GD#TXHOOH#PHQR#VLJQLILFDWLYH#H# O¶XOWLPR#JUXSSR#GL#
FLIUH#SXz#HVVHUH#FRPSOHWDWR/#VH#RFFRUUH/#FRQ#GHJOL#31#4XDQGR#OH#GXH#EDVL#VRQR#SRWHQ]H#GLVWLQWH#
GL#XQD#WHU]D#EDVH/#L#GXH#PHWRGL#GL#FRQYHUVLRQH#SRVVRQR#HVVHUH#XVDWL#LQ#FDVFDWD1#

(VHPSL#
57367;# #343#433#333#344#4335#
4546##  #34#546# #4:<#
$%49##  #43#434#3445# #586;#

/H#UDSSUHVHQWD]LRQL#RWWDOH#HG#HVDGHFLPDOH#VRQR#XVDWH#PROWR#VSHVVR#SHU#UDSSUHVHQWDUH#LQ#IRUPD#
FRPSDWWD# VHTXHQ]H# GL# ELW1# ,O#PHWRGR# LOOXVWUDWR# FRQVHQWH# LQIDWWL# GL# FRPSDWWDUH# H# VFRPSDWWDUH#
DJHYROPHQWH#OH#VHTXHQ]H1#

5DSSUHVHQWD]LRQH#ELQDULD#GHL#QXPHUL#QDWXUDOL#
,#VLVWHPL#GL#QXPHUD]LRQH#SRVL]LRQDOL#ULVROYRQR#LO#SUREOHPD#GHOOD#UDSSUHVHQWD]LRQH#ELQDULD#GHL#
QXPHUL#QDWXUDOL1#,QIDWWL/#OD#UDSSUHVHQWD]LRQH#ELQDULD#GLUHWWD#GL#XQ#QDWXUDOH#VL#RWWLHQH#HVSULPHQ0
GROR#QHO#VLVWHPD#SRVL]LRQDOH#LQ#EDVH#5#HG#DJJLXQJHQGR#GHJOL#]HUL#QRQ#VLJQLILFDWLYL#LQ#WHVWD#VH#LO#
QXPHUR#GL#ELW# D#GLVSRVL]LRQH#S# VXSHUD#TXHOOR#GHOOH# FLIUH#ELQDULH1#3RLFKp# OH#GLVSRVL]LRQL#FRQ#
ULSHWL]LRQH#GL#5#VLPEROL#VX#S#SRVWL#VRQR#5S/#S#ELW#FRQVHQWRQR#GL#UDSSUHVHQWDUH#5S#QXPHUL#QDWXUDOL#
GLYHUVL/#WXWWL#TXHOOL#DSSDUWHQHQWL#DOO¶LQWHUYDOOR#FKLXVR#>3/#5S04@1#

/D#UDSSUHVHQWD]LRQH#ELQDULD#LQGLUHWWD#XVD#LQYHFH#XQD#EDVH#GLYHUVD#GDOOD#EDVH#5#H#FRGLILFD#FLD0
VFXQD#FLIUD#GHOOD#EDVH#SUHVFHOWD#FRQ#XQD#VWULQJD#GL#ELW#+VFHJOLHQGR#XQD#EDVH#SRWHQ]D#LQWHUD#GL#5#
H#FRGLILFDQGRQH#OH#FLIUH#FRQ#OH#UDSSUHVHQWD]LRQL#ELQDULH#GLUHWWH#GHL#UHODWLYL#YDORUL/#VL#RWWHQJRQR#
GHOOH#UDSSUHVHQWD]LRQL#LQGLUHWWH#LQGLVWLQJXLELOL#GD#TXHOOD#GLUHWWD,1#6H/#FRPH#GL#VROLWR#DFFDGH/#VL#
VFHJOLH#OD#EDVH#GLHFL/#VL#RWWLHQH#XQD#UDSSUHVHQWD]LRQH#QRQ#RWWLPD#LQ#TXDQWR#RFFRUURQR#DOPHQR#7#
ELW#SHU#FRGLILFDUH#XQD#FLIUD#GHFLPDOH#+FRQ#9#FRQILJXUD]LRQL#QRQ#XWLOL]]DWH,1#3HUWDQWR/#GLVSRQHQ0
GR#GL#7S#ELW/#OD#UDSSUHVHQWD]LRQH#LQGLUHWWD#LQ#EDVH#GLHFL#FRQVHQWH#GL#UDSSUHVHQWDUH#VROR#L#QDWXUDOL#
GD#3#D#43#S#04/#PHQWUH#TXHOOD#GLUHWWD#DUULYD#ILQR#D#57#S041#



0LFKHOH#'L#6DQWR# # :#GL#4;#

/D# VFHOWD#GHO#FRGLFH#SHU# OH#FLIUH#GHFLPDOL#q#DUELWUDULD1#/D# WDEHOOD# VHJXHQWH# ULSRUWD#DOFXQL#GHL#
FRGLFL#LPSLHJDWL=#

# ;070504# HFFHVVR#6# 7060404# *UD\#
+FLFOLFR,#

;070504#
FRQ#SDULWj#

3# 3#3#3#3# 3#3#4#4# 3#3#3#3# 3#3#3#3# 3#3#3#3#3#
4# 3#3#3#4# 3#4#3#3# 3#3#3#4# 3#3#3#4# 3#3#3#4#4#
5# 3#3#4#3# 3#4#3#4# 3#3#4#4# 3#3#4#4# 3#3#4#3#4#
6# 3#3#4#4# 3#4#4#3# 3#4#3#3# 3#3#4#3# 3#3#4#4#3#
7# 3#4#3#3# 3#4#4#4# 4#3#3#3# 3#4#4#3# 3#4#3#3#4#
8# 3#4#3#4# 4#3#3#3# 3#4#4#4# 4#4#4#3# 3#4#3#4#3#
9# 3#4#4#3# 4#3#3#4# 4#3#4#4# 4#3#4#3# 3#4#4#3#3#
:# 3#4#4#4# 4#3#4#3# 4#4#3#3# 4#3#3#3# 3#4#4#4#4#
;# 4#3#3#3# 4#3#4#4# 4#4#4#3# 4#4#3#3# 4#3#3#3#4#
<# 4#3#3#4# 4#4#3#3# 4#4#4#4# 3#4#3#3# 4#3#3#4#3#

�# ,O#FRGLFH#;070504# +GDL#SHVL#FKH# L#ELW#KDQQR#QHO#FRGLFH#GL#FLDVFXQD#FLIUD,#FRGLILFD#FLDVFXQD#
FLIUD#FRQ#OD#UDSSUHVHQWD]LRQH#ELQDULD#GLUHWWD#D#TXDWWUR#ELW#GHO#UHODWLYR#YDORUH1#Ê#TXHVWR#LO#FR0
GLFH#SL�#XWLOL]]DWR/#FKH#Gj# OXRJR#DOOD# UDSSUHVHQWD]LRQH# LQGLUHWWD#%&'# +ELQDU\#FRGHG#GHFL0
PDO,1#

�# ,O#FRGLFH#HFFHVVR#6#VL#RWWLHQH#GDO#FRGLFH#;070504#VRPPDQGR#WUH#DG#RJQL#FLIUD#HG#q#XQ#FRGLFH#
DXWRFRPSOHPHQWDQWH#R#HPLVLPPHWULFR/#LQ#FXL#OD#FRGLILFD#GHO#FRPSOHPHQWR#GLPLQXLWR#GL#XQD#
FLIUD#F#+RVVLD#GL#<0F,#+YHGL#�615,#VL#RWWLHQH#FRPSOHPHQWDQGR#+VFDPELDQGR,#L#VLQJROL#ELW1#

�# ,O#FRGLFH#7060404#q#XQ#FRGLFH#SHVDWR#DXWRFRPSOHPHQWDQWH1#

�# ,O#FRGLFH#FLFOLFR#R#GL#*UD\#FRGLILFD#FLIUH#DGLDFHQWL#FRQ#SDUROH#FRGLFH#FKH#GLIIHULVFRQR#LQ#XQ#
VROR#ELW1#/H#FLIUH#3#H#<#VRQR#FRQVLGHUDWH#DGLDFHQWL1#

�# ,O#FRGLFH#;070504#FRQ#SDULWj#DJJLXQJH#DL#TXDWWUR#ELW#GHO#FRGLFH#;070504#XQ#TXLQWR#ELW#ULGRQ0
GDQWH/#GHWWR#ELW#GL#SDULWj#+R#GL#GLVSDULWj,/#VFHOWR#LQ#PRGR#GD#UHQGHUH#VHPSUH#SDUL#+R#GLVSDUL,#
LO#QXPHUR#GL#ELW#4#SUHVHQWL#LQ#FLDVFXQD#SDUROD#FRGLFH1#8Q#HUURUH#GL#PROWHSOLFLWj#GLVSDUL/#FKH#
DOWHUL#FLRq#XQ#QXPHUR#GLVSDUL#GL#ELW/#SXz#FRVu#HVVHUH#ULOHYDWR1#Ê#XWLOH#VDSHUH#FKH#HVLVWRQR#FR0
GLFL#FKH#LPSLHJDQGR#XQ#QXPHUR#PDJJLRUH#GL#ELW#ULGRQGDQWL/#FRQVHQWRQR#QRQ#VROR#GL#ULOHYDUH#
PD#DQFKH#GL#FRUUHJJHUH#JOL#HUURUL#VLQJROL1#

/D#VFHOWD# WUD# OD#UDSSUHVHQWD]LRQH#ELQDULD#GLUHWWD#H#TXHOOD# LQGLUHWWD# LQ#EDVH#43#YD#JXLGDWD#GDOOD#
FRQVLGHUD]LRQH#FKH# OD#SULPD#FRQVHQWH#GL#HFRQRPL]]DUH# L#ELW#H#Gj# OXRJR#DG#XQ¶DULWPHWLFD#SL�#
VHPSOLFH#H#YHORFH#PHQWUH#OD#VHFRQGD#HYLWD#OH#FRVWRVH#RSHUD]LRQL#GL#FRQYHUVLRQH#GL#EDVH1#



0LFKHOH#'L#6DQWR# # ;#GL#4;#

5DSSUHVHQWD]LRQH#SHU#VHJQR#H#PRGXOR#GHL#QXPHUL#UHODWLYL#
/¶XRPR#XVD#GL#VROLWR#SHU# L#QXPHUL# UHODWLYL# OD#UDSSUHVHQWD]LRQH#SHU#VHJQR#H#PRGXOR/# LQ#FXL#
RJQL#QXPHUR#q#UDSSUHVHQWDWR#GDO#YDORUH#DVVROXWR#+PRGXOR,#H#GDO#VHJQR/#SRVLWLYR#+.,#R#QHJDWLYR#
+0,1#

1HO#FDVR#ELQDULR/#RFFRUUH#ULVHUYDUH#XQ#ELW#+TXHOOR#DOOD#VLQLVWUD#R#ELW#SL�#VLJQLILFDWLYR,#DO#VHJQR/#
FRQ#OD#FRQYHQ]LRQH#FKH#.#VLD#FRGLILFDWR#FRQ#3#H#0#FRQ#41#3HUWDQWR/#DYHQGR#D#GLVSRVL]LRQH#S#ELW#
H#VFHJOLHQGR#OD#UDSSUHVHQWD]LRQH#ELQDULD#GLUHWWD#GHO#PRGXOR/#VRQR#UDSSUHVHQWDELOL#WXWWL#L#QXPHUL#
UHODWLYL#DSSDUWHQHQWL#DOO¶LQWHUYDOOR#FKLXVR#H#VLPPHWULFR#ULVSHWWR#DOOR#]HUR#>0+5#S0404,/#.+5#S0404,@1#

/D#UDSSUHVHQWD]LRQH#SHU#VHJQR#H#PRGXOR#KD#GXH#GLVWLQWH#UDSSUHVHQWD]LRQL#GHOOR#]HUR#+.3#H#03,/#
FKH#LQ#ELQDULR#VRQR#ULVSHWWLYDPHQWH#331113#H#4311131#4XHVWR#q#IRQWH#GL#FRPSOLFD]LRQL/#DG#HVHP0
SLR/#QHO#FRQIURQWR#GL#XQ#QXPHUR#FRQ#OR#]HUR1#

,QROWUH/#OD#UDSSUHVHQWD]LRQH#SHU#VHJQR#H#PRGXOR#UHQGH#DOTXDQWR#GLIILFROWRVD#O¶HIIHWWXD]LRQH#GL#
DGGL]LRQL#H#VRWWUD]LRQL1# ,QIDWWL/#DG#HVHPSLR/#SHU#VRPPDUH#GXH#QXPHUL# UHODWLYL#RFFRUUH#DQDOL]0
]DUQH# L# VHJQL/#SHU#GHFLGHUH# VH# VRPPDUQH#R# VRWWUDUQH# DULWPHWLFDPHQWH# L#PRGXOL>#QHO# VHFRQGR#
FDVR/#L#PRGXOL#YDQQR#DQFKH#FRQIURQWDWL#SHU#VWDELOLUH#TXDOH#GHL#GXH#GHEED#HVVHUH#LO#VRWWUDHQGR#H#
TXDOH#LO#PLQXHQGR1#

5DSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#DOOD#EDVH#GHL#QXPHUL#UHODWLYL#
/D#UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#DOOD#EDVH#q#XQD#UDSSUHVHQWD]LRQH#VHQ]D#VHJQR/#LQ#FXL#
XQ#QXPHUR#UHODWLYR#YLHQH#UDSSUHVHQWDWR#SHU#PH]]R#+GHOOD#UDSSUHVHQWD]LRQH,#GL#XQ#QXPHUR#QDWX0
UDOH1#6H# LO#QXPHUR#q#QRQ#QHJDWLYR#TXHVWR#QDWXUDOH#q# LO#PRGXOR#P#GHO#QXPHUR/#DOWULPHQWL#q# LO#
FRPSOHPHQWR#DOOD#EDVH#GHO#PRGXOR/#GHILQLWR#FRPH#

#P# #ES#0#P#

RYH#E#q#OD#EDVH#SUHVFHOWD#H#S#VRQR#OH#FLIUH#D#GLVSRVL]LRQH1#

/D#GHILQL]LRQH#GL#FRPSOHPHQWR#DOOD#EDVH#VL#HVWHQGH#D#]HUR#SRQHQGR#3# #31#

3HUWDQWR/#VXSSRVWD#OD#EDVH#E#SDUL/#H#VXGGLYLVL#L#ES#QDWXUDOL#LQ#SDUWL#XJXDOL#WUD#QXPHUL#QHJDWLYL#H#
QRQ# QHJDWLYL/# VRQR# UDSSUHVHQWDELOL# SHU# FRPSOHPHQWR# DOOD# EDVH# WXWWL# L# QXPHUL# UHODWLYL#
GHOO¶LQWHUYDOOR#FKLXVR#>0ES#GLY#5/#.#ES#GLY#5#0#4@1#

(VHPSL#
&RQ#E# #43#H#S# #5#VRQR#UDSSUHVHQWDELOL#WXWWL#L#QXPHUL#UHODWLYL#GHOO¶LQWHUYDOOR#>083/#.7<@=#
1XPHUR#UHODWLYR# 083# 07<# 111# 04# 3# .4# 111# .7<#
5DSSUHVHQWD]LRQH#SHU#
FRPSOHPHQWR#DOOD#EDVH#

83# 84# 111# <<# 33# 34# 111# 7<#

&RQ#E# #5#H#S# #7#VRQR#UDSSUHVHQWDELOL#WXWWL#L#QXPHUL#UHODWLYL#GHOO¶LQWHUYDOOR#>0;/#.:@=#
1XPHUR#UHODWLYR# 0;# 0:# 111# 04# 3# .4# 111# .:#
5DSSUHVHQWD]LRQH#SHU#
FRPSOHPHQWR#DOOD#EDVH#

4333#4334#111#4444#3333#3334#111#3444#



0LFKHOH#'L#6DQWR# # <#GL#4;#

1HOOD#UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#DOOD#EDVH#L#QXPHUL#QHJDWLYL#KDQQR#OD#FLIUD#SL�#VLJQLIL0
FDWLYD#PDJJLRUH#R#XJXDOH#D#E#GLY#51#,Q#SDUWLFRODUH/#VH#E# #5/#LO#ELW#SL�#VLJQLILFDWLYR#GHOOD#UDSSUH0
VHQWD]LRQH#SHU#FRPSOHPHQWR#q#4#VH#LO#QXPHUR#q#QHJDWLYR/#3#DOWULPHQWL1#3HU#TXHVWR/#HVVR#q#GHWWR#
ELW#VHJQR1#

/D#UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#DOOD#EDVH#GL#XQ#QXPHUR#UHODWLYR#SXz#LQWHUSUHWDUVL#FRPH#
XQD#UDSSUHVHQWD]LRQH#SHVDWD#LQ#FXL#SHUz#VL#VRVWLWXLVFD#OD#FLIUD#SL�#VLJQLILFDWLYD#FRQ#LO#VXR#FRP0
SOHPHQWR#DOOD#EDVH#FDPELDWR#GL#VHJQR=#

+6,#U# #0FN04uuuuEN04#.#FN05uuuuEN05#.#111#.#F4uuuuE#.#F3#
1H#FDVR#ELQDULR/#LO#FRPSOHPHQWR#DOOD#EDVH#GL#XQD#FLIUD#FRLQFLGH#FRQ#OD#FLIUD#VWHVVD/#TXLQGL=#

+7,#U# #0FN04uuuuEN04#.#FN05uuuuEN05#.#111#.#F4uuuuE#.#F3#
(VHPSL#

,O#QXPHUR#UHODWLYR# OD#FXL#UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#DOOD#EDVH#GLHFL#q#<<#q/#SHU#OD#
+6,=#

0<#uuuu#43#.#<# #04#uuuu#43#.#<# #043#.#<# #04#
,O#QXPHUR#UHODWLYR#OD#FXL#UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#DOOD#EDVH#GXH#q#4444#q/#SHU#OD#
+7,=#

04#uuuu#;#.#4#uuuu#7#.#4#uuuu#5#.#4# #0;#.#7#.#5#.#4# #04#
/D#UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#D#S#.#T#FLIUH#GL#XQ#QXPHUR#UHODWLYR#VL#SXz#RWWHQHUH#GD#
TXHOOD#D#S#FLIUH#FRPSOHWDQGR#TXHVW¶XOWLPD# VXOOD# VLQLVWUD#FRQ#T#FLIUH# WXWWH#XJXDOL#D#E#0#4# VH# LO#
QXPHUR#q#QHJDWLYR/#D#3#DOWULPHQWL1#

(VHPSL#
/D#UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#D#GXH#FLIUH#GHFLPDOL#GL#07<#q#84/#PHQWUH#TXHOOH#D#WUH#
H#TXDWWUR#FLIUH#VRQR#ULVSHWWLYDPHQWH#<84#H#<<841#
/D#UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#D#TXDWWUR#FLIUH#ELQDULH#GL#0;#q#4333/#PHQWUH#TXHOOH#D#
FLQTXH#H#VHL#FLIUH#VRQR#ULVSHWWLYDPHQWH#44333#H#4443331#

,O#FDOFROR#GHO#FRPSOHPHQWR#DOOD#EDVH#GL#P/#GDWR#GD#P# #ES#0#P/#GRYH#E#q#OD#EDVH#LPSLHJDWD#H#S#
VRQR# OH#FLIUH#D#GLVSRVL]LRQH/#QRQ# ULFKLHGH# LQ# UHDOWj# O¶HIIHWWXD]LRQH#GL#XQD#VRWWUD]LRQH1# ,QIDWWL/#
LQWURGRWWR#LO#FRPSOHPHQWR#GLPLQXLWR#GL#P=#

#P# #+ES#0#4,#0#P#

VL#KD=#

#P# ##P#.#4#

,O#FDOFROR#GHO#FRPSOHPHQWR#GLPLQXLWR#VL#HIIHWWXD#DJHYROPHQWH#RVVHUYDQGR#FKH#ES#0#4#q#UDSSUH0
VHQWDWR#LQ#EDVH#E#GDOOD#VWULQJD#GL#S#FLIUH#WXWWH#XJXDOL#D#E04#H#FKH/#TXLQGL/#OD#UDSSUHVHQWD]LRQH#LQ#
EDVH#E#GHO#FRPSOHPHQWR#GLPLQXLWR#P#VL#RWWLHQH#VHPSOLFHPHQWH#VRVWLWXHQGR#D#FLDVFXQD#FLIUD#F#
GL#P#LO#UHODWLYR#FRPSOHPHQWR#GLPLQXLWR#+E04,#0#F1#,Q#SDUWLFRODUH/#QHO#FDVR#ELQDULR/#EDVWD#VFDP0
ELDUH#FLDVFXQ#4#FRQ#XQR#3#H#YLFHYHUVD1#



0LFKHOH#'L#6DQWR# # 43#GL#4;#

(VHPSL#
/D# UDSSUHVHQWD]LRQH# LQ# EDVH# GLHFL# GHO# FRPSOHPHQWR# GLPLQXLWR# GL# 7<# q#
+<07,+<0<,#RVVLD#831#4XHOOD#GHO#FRPSOHPHQWR#DOOD#EDVH#q#TXLQGL#83#.#4# #841#
/D#UDSSUHVHQWD]LRQH#LQ#EDVH#GXH#GHO#FRPSOHPHQWR#GLPLQXLWR#GL#4344#q#34331#4XHOOD#GHO#
FRPSOHPHQWR#DOOD#EDVH#q#TXLQGL#3433#.#4# #34341#

1HO#FDVR#ELQDULR#OD#UDSSUHVHQWD]LRQH#GHO#FRPSOHPHQWR#DOOD#EDVH#GL#XQ#QXPHUR#VL#SXz#RWWHQHUH#
DQFRUD#SL�#DJHYROPHQWH#GD#TXHOOD#GHO#QXPHUR#FRSLDQGR#GD#GHVWUD#YHUVR#VLQLVWUD#L#ELW#GHO#QXPH0
UR/#ILQR#DO#SULPR#4#LQFOXVR/#LQGL#FRPSOHPHQWDQGR#ELW#D#ELW#JOL#DOWUL1#

(VHPSL#
/D#UDSSUHVHQWD]LRQH#LQ#EDVH#GXH#GHO#FRPSOHPHQWR#DOOD#EDVH#GL#4444#q#33341#
/D#UDSSUHVHQWD]LRQH#LQ#EDVH#GXH#GHO#FRPSOHPHQWR#DOOD#EDVH#GL#4443#q#33431#
/D#UDSSUHVHQWD]LRQH#LQ#EDVH#GXH#GHO#FRPSOHPHQWR#DOOD#EDVH#GL#4333#q#43331#

,O# VLVWHPD#GL# UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#DOOD#EDVH# VL#q#DIIHUPDWR#SHUFKp#FRQVHQWH#GL#
HIIHWWXDUH#DJHYROPHQWH#OH#RSHUD]LRQL#DOJHEULFKH#IRQGDPHQWDOL1#

,QQDQ]LWXWWR#RVVHUYLDPR#FKH#O¶RSHUD]LRQH#GL#FDPELR#GL#VHJQR#GL#XQ#QXPHUR#VL#ULGXFH#DOO¶RSHUD0
]LRQH#GL# FRPSOHPHQWD]LRQH#GHOOD# VXD# UDSSUHVHQWD]LRQH1#4XHVWR# q#RYYLR# VH# LO#QXPHUR# q#QRQ#
QHJDWLYR#H#GHULYD/#QHO#FDVR#GL#QXPHUR#QHJDWLYR/#GDO#IDWWR#FKH#LO#FRPSOHPHQWR#GHO#FRPSOHPHQWR#
GL# XQ# QDWXUDOH# q# LO# QDWXUDOH# VWHVVR1# (VVHQGR# O¶LQWHUYDOOR# GHL# YDORUL# UDSSUHVHQWDELOL# SHU#
FRPSOHPHQWR#DOOD#EDVH#QRQ#VLPPHWULFR#ULVSHWWR#DOOR#]HUR/#O¶RSHUD]LRQH#GL#FDPELR#GL#VHJQR#GHO#
SL�#SLFFROR#QXPHUR#+0ES#GLY#5,#Gj#OXRJR#D#VXSHUR#GL#FDSDFLWj1#

(VHPSL#
/D# UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#DOOD#EDVH#GLHFL#GL#04#q# <</#FKH#FRPSOHPHQWDWD#Gj#
34/#UDSSUHVHQWD]LRQH#GL#.41#
/D#UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#DOOD#EDVH#GLHFL#GL#4#q#34/#FKH#FRPSOHPHQWDWD#Gj#<</#
UDSSUHVHQWD]LRQH#GL#041#
/D# UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#DOOD#EDVH#GXH#GL#:#q#3444/#FKH#FRPSOHPHQWDWD#Gj#
4334/#UDSSUHVHQWD]LRQH#GL#0:1#

/D#SURSULHWj#IRQGDPHQWDOH#GHOOD#UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#DOOD#EDVH#q#OD#VHJXHQWH=#

6RPPDQGR#DULWPHWLFDPHQWH# OH#UDSSUHVHQWD]LRQL#SHU#FRPSOHPHQWR#DOOD#EDVH#GL#GXH#QX0
PHUL#UHODWLYL/#H#LJQRUDQGR#O¶HYHQWXDOH#ULSRUWR#GDOOD#SRVL]LRQH#SL�#VLJQLILFDWLYD/#VL#RWWLHQH#
OD#UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#GHOOD#VRPPD#GHL#GXH#QXPHUL1#4XHVWR#VHPSUH#FKH#
QRQ#YL#VLD#VXSHUR#GL#FDSDFLWj/#VHJQDODWR#GDOOD#GLVFRUGDQ]D# WUD# LO#VHJQR#GHO#ULVXOWDWR#H#
TXHOOR#FRPXQH#GHL#GXH#DGGHQGL1#

,QIDWWL=#

D,# VH#[#! #3#H#\#! #3/#OD#FRVD#q#RYYLD>#

E,#VH#[#! #3#H#\#?#3#+R#VH#[#?#3#H#\#! #3,/#VRPPDQGR#OH#UDSSUHVHQWD]LRQL#VL#RWWLHQH#+[#.#\,#.#ES#
FKH#q#XJXDOH#D#[#.#\/#VH#[#.#\#! #3#+SHU#LO#VXSHUR#GL#FDSDFLWj,/#DO#FRPSOHPHQWR#GL#0+[#.#\,/#VH#
[#.#\#?#3>#
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F,# VH#[#?#3#H#\#?#3/#VRPPDQGR# OH# UDSSUHVHQWD]LRQL#VL#RWWLHQH# +[#.#\,#.#ES#.#ES#FKH#q#XJXDOH#D#
+[#.#\,#.#ES#+SHU#LO#VXSHUR#GL#FDSDFLWj,#H#TXLQGL#DO#FRPSOHPHQWR#GL#0+[#.#\,1#

&RPH#JLj#GHWWR/#LO#VXSHUR#GL#FDSDFLWj#q#VHJQDODWR#GDOOD#GLVFRUGDQ]D#WUD#LO#VHJQR#GHO#ULVXOWDWR#H#
TXHOOR#FRPXQH#GHL#GXH#DGGHQGL1#4XHVWD#UHJROD#q#HTXLYDOHQWH#DOO¶DOWUD#FKH#DIIHUPD#OD#SUHVHQ]D#
GL#VXSHUR#GL#FDSDFLWj#QHO#FDVR#GL#GLYHUVLWj#GHL#ULSRUWL#LQ#LQJUHVVR#H#LQ#XVFLWD#UHODWLYL#DOO¶XOWLPR#
VWDGLR#GL#DGGL]LRQH#+RVVLD#D#TXHOOR#FKH#VRPPD#L#VHJQL,1#

(VHPSL#
33435#.#33445# #34345###>5#.#6# #8@#

ULSRUWR#33433#
# # # # #3343#.#
# # # # #3344# #
# # # # 0000000#
VRPPD## #3434#

33435#.#44345# #44445###>5#.#+06,# #04@#
ULSRUWR#33333#
# # # # #3343#.#
# # # # #4434# #
# # # # 0000000#
VRPPD## #4444#

33445#.#44435# #33345###>6#.#+05,# #4@#
ULSRUWR#44433#
# # # # #3344#.#
# # # # #4443# #
# # # # 0000000#
VRPPD## #3334#

44435#.#44345# #43445##>05#.#+06,# #08@#
ULSRUWR#44333#
# # # # #4443#.#
# # # # #4434# #
# # # # 0000000#
VRPPD## #4344#

34435#.#34445# #WUDERFFR##>9#.#6# #WUDERFFR@#
ULSRUWR#34433#
# # # # #3443#.#
# # # # #3444# #
# # # # 0000000#
VRPPD## #4434#

5DSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#GLPLQXLWR#GHL#QXPHUL#UHODWLYL#
$QFKH#VH#QRQ#ULYHVWH#SL�#JUDQGH#LPSRUWDQ]D/#VL#VHJQDOD#FKH#LQ#SDVVDWR#q#VWDWD#WDOYROWD#LPSLHJD0
WD/#LQYHFH#FKH#OD#UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#DOOD#EDVH/#OD#UDSSUHVHQWD]LRQH#SHU#FRP0
SOHPHQWR#GLPLQXLWR# LQ#FXL/#DO#SRVWR#GHO#FRPSOHPHQWR#DOOD#EDVH/#VL# ID#XVR#GHO#FRPSOHPHQWR#
GLPLQXLWR/#FRVu#FRPH#GHILQLWR#QHO#SDUDJUDIR#SUHFHGHQWH1#
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,Q#TXHVWD#UDSSUHVHQWD]LRQH=#

D,#/R#]HUR#KD#GXH#GLVWLQWH#UDSSUHVHQWD]LRQL#+OD#VHTXHQ]D#GL#WXWWL#ELW#3#H#TXHOOD#GL#WXWWL#ELW#4,1#

E,#/¶LQWHUYDOOR#GHL#YDORUL#UDSSUHVHQWDELOL#q#VLPPHWULFR#ULVSHWWR#DOOR#]HUR1#

F,# /¶RSHUD]LRQH#GL#FDPELR#GL#VHJQR#VL#ULGXFH#DOOD#FRPSOHPHQWD]LRQH#ELW#D#ELW1#

G,#/D#UDSSUHVHQWD]LRQH#GL#XQD#VRPPD#DOJHEULFD#VL#RWWLHQH#VRPPDQGR#DULWPHWLFDPHQWH#OH#UDS0
SUHVHQWD]LRQL#SHU#FRPSOHPHQWR#GLPLQXLWR#H#XVDQGR#O¶HYHQWXDOH#ULSRUWR#GDOOD#SRVL]LRQH#SL�#
VLJQLILFDWLYD#FRPH#ULSRUWR#LQ#LQJUHVVR#DOOD#SRVL]LRQH#PHQR#VLJQLILFDWLYD#+HQG0DURXQG#FDUU\,1#

H,# ,O#VXSHUR#GL#FDSDFLWj#q#VHJQDODWR/#FRPH#QHO#FDVR#GHOOD# UDSSUHVHQWD]LRQH#SHU#FRPSOHPHQWR#
DOOD#EDVH/#GDOOD#GLVFRUGDQ]D#WUD#LO#VHJQR#GHO#ULVXOWDWR#H#TXHOOR#FRPXQH#GHL#GXH#DGGHQGL1#

(VHPSL#
33435#.#44335# #44435###>5#.#+06,# #04@#

ULSRUWR#33333#
# # # # #3343#.#
# # # # #4433# #
# # # # 0000000#
VRPPD## #4443#

33445#.#44345# #33345###>6#.#+05,# #4@#
ULSRUWR#44443## # # # # # # 33333#
# # # # #3344#.## # # # # # #3333#.#
# # # # #4434# ## # # # # # #3334# #
# # # # 0000000## # # # # # 0000000#
VRPPD## #3333## # # # # # # #3334#

43445#.#44335# #43435###>07#.#+06,# #0:@#
ULSRUWR#43333## # # # # # # 34443#
# # # # #4344#.## # # # # # #3444#.#
# # # # #4433# ## # # # # # #3334# #
# # # # 0000000## # # # # # 0000000#
VRPPD## #3444## # # # # # # #4333#

43435#.#44335# #WUDERFFR###>08#.#+06,# #WUDERFFR@#
ULSRUWR#43333## # # # # # # 33333#
# # # # #4343#.## # # # # # #3443#.#
# # # # #4433# ## # # # # # #3334# #
# # # # 0000000## # # # # # 0000000#
VRPPD## #3443## # # # # # # #3444#

5DSSUHVHQWD]LRQH#SHU#HFFHVVR#GHL#QXPHUL#UHODWLYL#
/D#UDSSUHVHQWD]LRQH#SHU#HFFHVVR#q#DQFRUD#XQD#UDSSUHVHQWD]LRQH#VHQ]D#VHJQR/#LQ#FXL#XQ#QXPH0
UR#UHODWLYR#YLHQH#UDSSUHVHQWDWR#SHU#PH]]R#+GHOOD#UDSSUHVHQWD]LRQH,#GL#XQ#QXPHUR#QDWXUDOH#FKH#
VL#RWWLHQH#VRPPDQGR#DO#QXPHUR#UHODWLYR#XQD#FRVWDQWH#SDUL#DO#PRGXOR#GHO#SL�#SLFFROR#QXPHUR#
UDSSUHVHQWDELOH/#RVVLD#IDFHQGR#VFRUUHUH#O¶LQWHUYDOOR#GHL#YDORUL#YHUVR#GHVWUD/#LQ#PRGR#GD#SRUWDUH#
O¶HVWUHPR#LQIHULRUH#D#FRLQFLGHUH#FRQ#OR#]HUR1#6H#OD#FRVWDQWH#FKH#YLHQH#VRPPDWD#q#N/#VL#SDUOD#GL#
UDSSUHVHQWD]LRQH#HFFHVVR0N1#
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3HUWDQWR/#VH#E#q#OD#EDVH#SDUL#SUHVFHOWD#H#S#VRQR#OH#FLIUH#D#GLVSRVL]LRQH/#O¶LQWHUYDOOR#UDSSUHVHQWD0
ELOH#q#>0ES#GLY#5/#.#ES#GLY#5#0#4@/#FRQ#N# #ES#GLY#51#

,Q#TXHVWD#UDSSUHVHQWD]LRQH=#

D,#/R#]HUR#KD#XQD#VROD#UDSSUHVHQWD]LRQH#+TXHOOD#GL#N/#RVVLD#OD#VHTXHQ]D#431113#FRQ#S04#ELW#3,1#

E,#/¶LQWHUYDOOR#GHL#YDORUL#UDSSUHVHQWDELOL#QRQ#q#VLPPHWULFR#ULVSHWWR#DOOR#]HUR1#

F,#/H#UDSSUHVHQWD]LRQL#GL#XQR#VWHVVR#QXPHUR#SHU#FRPSOHPHQWR#DOOD#EDVH#H#SHU#HFFHVVR#GLIIHUL0
VFRQR#HVFOXVLYDPHQWH#QHO#ELW#VHJQR1#3HUWDQWR/#QHOOD#UDSSUHVHQWD]LRQH#SHU#HFFHVVR/#LO#ELW#SL�#
VLJQLILFDWLYR#SXz#HVVHUH#DQFRUD#LQWHUSUHWDWR#FRPH#ELW#VHJQR/#DQFKH#VH#TXHVWD#YROWD#LO#VHJQR#
SRVLWLYR#q#FRGLILFDWR#FRQ#4#H#TXHOOR#QHJDWLYR#FRQ#31#

G,# ,O#FRQIURQWR#GL#GXH#QXPHUL#UHODWLYL#UDSSUHVHQWDWL#SHU#HFFHVVR#SXz#HVVHUH#HIIHWWXDWR#VHPSOL0
FHPHQWH#FRQIURQWDQGRQH#OH#UDSSUHVHQWD]LRQL1#

(VWHQVLRQH#GHL#VLVWHPL#GL#QXPHUD]LRQH#SRVL]LRQDOH#DL#QXPHUL#UHDOL#
,#VLVWHPL#GL#QXPHUD]LRQH#SRVL]LRQDOH# LQ#EDVH#E#SRVVRQR#HVVHUH#HVWHVL#DO# ILQH#GL#FRQVHQWLUH# OD#
FRGLILFD#DQFKH#GHL#QXPHUL#UHDOL1#6XVVLVWH#LQIDWWL#LO#VHJXHQWH=#

7HRUHPD=#)LVVDWD#XQD#EDVH#E#+QDWXUDOH#PDJJLRUH#GL#XQR,/#SHU#RJQL#UHDOH#[#QRQ#QHJDWLYR#
H#PLQRUH#GL#4/#HVLVWH#XQD#HG#XQD#VROD#VXFFHVVLRQH#+#[M#,#GL#LQWHUL#QRQ#QHJDWLYL#PLQRUL#GL#E#
WDOL#FKH=#

+8,#[# #¦¦¦¦M����>4/#.ffff>#[M#uuuu#E0M## # # +E0M# #42EM,#
*OL#LQWHUL#GHOOD#VXFFHVVLRQH#VRQR#IRUQLWL#GD=#

+9,#[M# #¬¬¬¬#[#uuuu#EM#¼¼¼¼#0#¬¬¬¬#[#uuuu#EM04#¼¼¼¼#uuuu#E###ûûûûM����>4/#.ffff>#
6H#U#q#XQ#TXDOVLDVL#UHDOH#QRQ#QHJDWLYR/#SRLFKp=#

U# #¬¬¬¬#U#¼¼¼¼#.#+U#0#¬¬¬¬#U#¼¼¼¼,# #¬¬¬¬#U#¼¼¼¼#.#[#
FRQ#[#SDUWH#IUD]LRQDULD#GL#U=#

[# #U#0#¬¬¬¬#U#¼¼¼¼#?#4#
VL#KD/#XWLOL]]DQGR#OH#+4,#H#+8,=#

+:,#U# #¦¦¦¦L����>3/#N04@#FL#uuuu#EL#.#¦¦¦¦M����>4/#.ffff>#[M#uuuu#E0M#
FKH#SXz#DQFKH#RYYLDPHQWH#VFULYHUVL/#SRQHQGR#F0L# #[L=#

+;,#U# #¦¦¦¦L����@ððððffff/#N04@#FL#uuuu#EL#
3HUWDQWR/#VL#SXz#DVVXPHUH#FRPH#UDSSUHVHQWD]LRQH#LQ#EDVH#E#GHO#QXPHUR#UHDOH#QRQ#QHJDWLYR#U#OD#
VWULQJD#GL#OXQJKH]]D#JHQHUDOPHQWH#LQILQLWD=#

+<,#UE## #FN04#FN05#111#F4#F31F04#F05#111#F0L#111#
RYH#LO#SXQWR#FKH#VHSDUD#OH#UDSSUHVHQWD]LRQL#GHOOD#SDUWH#LQWHUD#H#GL#TXHOOD#IUD]LRQDULD#GL#U#SUHQGH#
LO#QRPH#GL#SXQWR#IUD]LRQDULR1#

5DSSUHVHQWD]LRQL#ILQLWH#HG#LQILQLWH#GHL#QXPHUL#UHDOL#
/D#+<,#PRVWUD#FKH#OD#UDSSUHVHQWD]LRQH#LQ#EDVH#E#GHOOD#SDUWH#IUD]LRQDULD#GL#XQ#QXPHUR#UHDOH#QRQ#
QHJDWLYR#KD#JHQHUDOPHQWH# OXQJKH]]D# LQILQLWD1#&L#SURSRQLDPR#GL#FDUDWWHUL]]DUH# L#QXPHUL# UHDOL#
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SHU#L#TXDOL#q#SRVVLELOH#LQGLYLGXDUH#UDSSUHVHQWD]LRQL#GL#OXQJKH]]D#ILQLWD/#LQ#FXL#FLRq#GD#XQ#FHUWR#
SXQWR# LQ#DYDQWL/# OH#FLIUH#GHOOD# UDSSUHVHQWD]LRQH#GHOOD#SDUWH# IUD]LRQDULD#VRQR# WXWWH#QXOOH1#$# WDO#
ILQH#VRQR#IRQGDPHQWDOL#OH#GHILQL]LRQL#H#SURSULHWj#FKH#VHJXRQR1#

/D#UDSSUHVHQWD]LRQH#LQ#EDVH#E#GL#U#VL#GLFH#SHULRGLFD#VH#HVLVWRQR#GXH#LQWHUL#P#H#K#WDOL#FKH=#

+43,#F0M## ##F0+M.K,111111#ûûûûM#tttt#P#
,Q#TXHVWD# LSRWHVL/#VL#GLFH#SHULRGR#GHOOD# UDSSUHVHQWD]LRQH#GL#U# LQ#EDVH#E# OD#VHTXHQ]D#GL#FLIUH#
GHOOD#SDUWH#IUD]LRQDULD#FKH#VL#ULSHWH#DOO¶LQILQLWR=#

+44,#F0P#F0+P.4,#111#F0+P.K04,#
H/#VH#LO#SL�#SLFFROR#GHJOL#LQWHUL#P/#GLFLDPROR#S/#q#PDJJLRUH#GL#4/#VL#GLFH#DQWLSHULRGR#GHOOD#UDS0
SUHVHQWD]LRQH#GL#U#LQ#EDVH#E#OD#VHTXHQ]D#GL#FLIUH#GHOOD#SDUWH#IUD]LRQDULD#FKH#SUHFHGH#OD#SULPD#
RFFRUUHQ]D#GHO#SHULRGR=#

+45,#F04#F05#111#F0+S04,#
3HU#FRQYHQ]LRQH/#XQD#UDSSUHVHQWD]LRQH#SHULRGLFD#VL#VFULYH#LQGLFDQGR#XQD#VROD#YROWD#LO#SHULRGR#
H#UDFFKLXGHQGROR#WUD#SDUHQWHVL/#SHU#ULFRUGDUH#FKH#LQ#UHDOWj#HVVR#VL#ULSHWH#XQ#QXPHUR#LQILQLWR#GL#
YROWH=#

+46,#UE# #FN04#111#F31F04#111#F0+S04,#+F0S#111#F0+S.K04,,#
,Q#SDUWLFRODUH/#VH#OD#UDSSUHVHQWD]LRQH#GL#U#LQ#EDVH#E#q#SHULRGLFD#GL#SHULRGR#3/#RVVLD#VH#OH#FLIUH#
FKH#VHJXRQR#O¶HYHQWXDOH#DQWLSHULRGR#VRQR#WXWWH#QXOOH/#DOORUD#H#VROR#DOORUD#LO#QXPHUR#q#UDSSUH0
VHQWDELOH#FRQ#XQ#QXPHUR#ILQLWR#GL#FLIUH=#

+47,#UE# #FN04#111#F31F04#111#F0+S04,#
$O#ILQH#GL#FDUDWWHUL]]DUH#L#QXPHUL#UDSSUHVHQWDELOL#FRQ#XQ#QXPHUR#ILQLWR#GL#FLIUH#q#IRQGDPHQWDOH#
ULFRUGDUH# FKH# OD#SHULRGLFLWj# q#XQD#SURSULHWj#GHO#QXPHUR# H#QRQ#GHOOD# VXD# UDSSUHVHQWD]LRQH/#
RVVLD#QRQ#GLSHQGH#GDOOD#EDVH#GL#QXPHUD]LRQH#LPSLHJDWD1#,QIDWWL/#XQ#QXPHUR#UHDOH#QRQ#QHJDWL0
YR#U#q#SHULRGLFR#VH#H#VROR#VH#q#UD]LRQDOH/#RVVLD#HVSULPLELOH#FRPH#UDSSRUWR#GL#GXH#QDWXUDOL#S/#T=#
U# #S2T/#FRQ#T#!#31#

,QYHFH/#OD#SHULRGLFLWj#GL#SHULRGR#3#GLSHQGH#DQFKH#GDOOD#EDVH#GL#QXPHUD]LRQH#SUHVFHOWD1#,QIDWWL/#
QHOOD#UDSSUHVHQWD]LRQH#LQ#EDVH#E#GL#U/#LO#SHULRGR#q#QXOOR#VH#H#VROR#VH#U#q#HVSULPLELOH#FRPH#UDS0
SRUWR=#U# #S2EN/#FRQ#S#H#N#QDWXUDOL1#

(VHPSLR#
,O#QXPHUR# UD]LRQDOH#426#KD# UDSSUHVHQWD]LRQH#GHFLPDOH#31+6,43/#GL#SHULRGR#6#H# UDSSUHVHQWD0
]LRQH#WHUQDULD#3146/#GL#SHULRGR#31#

&RQYHUVLRQL#GL#EDVH#GHL#QXPHUL#UHDOL#
)LVVDWD#XQD#EDVH#E/#VL#SRQH#LO#SUREOHPD#GL#GHWHUPLQDUH#SHU#RJQL#QXPHUR#UHDOH#[#QRQ#QHJDWLYR#H#
PLQRUH#GL#4/#OD#VXD#UDSSUHVHQWD]LRQH#LQ#EDVH#E1#/D#IRUPXOD#+9,#HYLGHQ]LD#FKH#OH#FLIUH#F04/#F05/#
111#VRQR#RWWHQLELOL#FRQ#ULSHWXWH#PROWLSOLFD]LRQL=#

F04# #¬¬¬¬#[#uuuu#E#¼¼¼¼#
F05# #¬¬¬¬#IUD]+[#uuuu#E,#uuuu#E#¼¼¼¼#
F06# #¬¬¬¬#IUD]+IUD]+[#uuuu#E,#uuuu#E,#uuuu#E#¼¼¼¼#
111#
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RYH#IUD]+],# #]#0#¬¬¬¬#]#¼¼¼¼#q#OD#SDUWH#IUD]LRQDULD#GL#]1#3HUWDQWR/#OH#SULPH#V#FLIUH#GHOOD#UDS0
SUHVHQWD]LRQH#LQ#EDVH#E#GL#[#YHQJRQR#FDOFRODWH#ULSHWHQGR#V#YROWH#LO#SDVVR#VHJXHQWH/#LQ#FXL#VL#
DVVXPH#OD#SDUWH#IUD]LRQDULD#LQL]LDOH#XJXDOH#D#[=#

DOO¶L0PR#SDVVR#VL#PROWLSOLFD#OD#SDUWH#IUD]LRQDULD#FRUUHQWH#SHU#E/#RWWHQHQGR#OD#SDUWH#
LQWHUD#F0L#H#OD#QXRYD#SDUWH#IUD]LRQDULD1#

Ê# HYLGHQWH# FKH# VL#RWWLHQH# O¶HVDWWD# UDSSUHVHQWD]LRQH# VROR# VH#[#q#SHULRGLFR#GL#SHULRGR#3#QHOOD#
EDVH#E#H#VH#O¶DQWLSHULRGR#KD#XQ#QXPHUR#GL#FLIUH#QRQ#PDJJLRUH#GL#V1#

3HU#HVHJXLUH#FRQFUHWDPHQWH#LO#PHWRGR#GHOOH#PROWLSOLFD]LRQL#VXFFHVVLYH#RFFRUUH#FKH#Q#H#E#VLDQR#
UDSSUHVHQWDWL#QHOOD#EDVH#%#OD#FXL#DULWPHWLFD#VL#LQWHQGH#XVDUH1#3HUWDQWR/#LO#PHWRGR#GHOOH#PROWLSOL0
FD]LRQL#VXFFHVVLYH#HIIHWWXD# LQ#FRQFUHWR# OD#FRQYHUVLRQH#GDOOD#EDVH#%#DOOD#EDVH#E/#RSHUDQGR#VH0
FRQGR# O¶DULWPHWLFD#GHOOD#EDVH#GL#SDUWHQ]D#%1#(VVR/#VH#HVHJXLWR#PDQXDOPHQWH/#q#DGDWWR#DO#FDVR#
%# #GLHFL1#

(VHPSLR#
31943# #3179647;+SHU#V# #8,#

# ;#
319# 7#
31;# 9#
317# 6#
315# 4#
319# 7#

,Q#UHDOWj#OD#WDEHOOD#PRVWUD#FKH#31943# #31+7964,;1#

3HU#XVDUH#O¶DULWPHWLFD#GHOOD#EDVH#GL#DUULYR/#VL#SXz#DGRSHUDUH#GLUHWWDPHQWH#OD#+8,1#3HU#HYLWDUH#OH#
HOHYD]LRQL#D#SRWHQ]D#q#SRVVLELOH#RSHUDUH#FRQ#ULSHWXWH#GLYLVLRQL=#

+#+#111#+F0V2E#.#F0+V04,,2E#.#111#.#F05,2E#.#F04,2E#
,O#PHWRGR#GHOOH#GLYLVLRQL#ULSHWXWH#HIIHWWXD#TXLQGL#OD#FRQYHUVLRQH#GDOOD#EDVH#%#DOOD#EDVH#E/#RSH0
UDQGR#VHFRQGR#O¶DULWPHWLFD#GHOOD#EDVH#GL#DUULYR#E1#(VVR/#VH#HVHJXLWR#PDQXDOPHQWH/#q#DGDWWR#DO#
FDVR#E# #GLHFL1#

(VHPSLR#
31667# #31<6:843#

+++627#.#6,27# #
61:827# #
31<6:8#

5DSSUHVHQWD]LRQH#LQ#YLUJROD#PRELOH#GHL#QXPHUL#UHDOL#
1HL#FDOFROL#VFLHQWLILFL#FL#VL#WURYD#TXDVL#VHPSUH#GL#IURQWH#D#GXH#HVLJHQ]H#FRQWUDVWDQWL=#

xý GD#XQD#SDUWH/#O¶LQWHUYDOOR#GHL#QXPHUL#XVDWL#q#PROWR#JUDQGH#+SRWHQGR#DG#HVHPSLR#DQGDUH#GDO#
QDQRVHFRQGR# DOO¶HWj# GHOOD# WHUUD/# FRQ# XQ# LQWHUYDOOR# VXSHULRUH# D# 4359/# RYYHUR# GDOOD#PDVVD#
GHOO¶HOHWWURQH#D#TXHOOD#GHO#VROH/#FRQ#XQ#LQWHUYDOOR#VXSHULRUH#D#4393,/#FRQ#OD#FRQVHJXHQWH#HVL0
JHQ]D#GL#UDSSUHVHQWD]LRQL#D#PROWLVVLPH#FLIUH>#
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xý GDOO¶DOWUD/#OD#SUHFLVLRQH#FRQ#FXL#L#QXPHUL#VRQR#QRWL#q#GL#QRUPD#OLPLWDWD#H#VSHVVR#QRQ#q#PL0
JOLRUH#GL#TXDOFKH#SHU#FHQWR# +DG#HVHPSLR# O¶HWj#GHOOD#WHUUD#q#VWLPDWD#LQ#7833#PLOLRQL#GL#DQQL#
FRQ# OD#SUHFLVLRQH#GHO# 8(>#TXHVWR# VLJQLILFD# FKH# LO#YDORUH#YHUR# q#FRPSUHVR# WUD# 7833 u#+4#0
#3138,#H#7833 u#+4#.#3138,/#RVVLD#WUD#75:8#H#7:58#PLOLRQL#GL#DQQL/#H#FKH#GHOOH#GLHFL#FLIUH#GH0
FLPDOL#QHFHVVDULH#SHU#HVSULPHUOR#VROR#TXDWWUR#VRQR#VLJQLILFDWLYH,/#FRQ# OD#FRQVHJXHQ]D#FKH#
JUDQ#SDUWH#GHOOH#FLIUH#XVDWH#VRQR#LQ#UHDOWj#QRQ#VLJQLILFDWLYH#H#GHYRQR#HVVHUH#VFDUWDWH#DO#PR0
PHQWR#GHOOD#YLVXDOL]]D]LRQH#GHL#ULVXOWDWL1#

1DVFH#TXLQGL# O¶HVLJHQ]D#GL#XQ# VLVWHPD#GL# UDSSUHVHQWD]LRQH#GHL#QXPHUL# LQ#FXL# O¶LQWHUYDOOR#GL#
YDORUL# HVSULPLELOH# ULVXOWL# LQGLSHQGHQWH# GDO# QXPHUR# GL# FLIUH# VLJQLILFDWLYH1#4XHVWR# VLVWHPD# q#
TXHOOR#LPSLHJDWR#QHOOD#ILVLFD/#QHOOD#FKLPLFD#H#QHOO¶LQJHJQHULD#H#FRPXQHPHQWH#QRWR#FRPH#QRWD0
]LRQH#VFLHQWLILFD/#LQ#FXL#XQ#QXPHUR#UHDOH#U#SXz#HVVHUH#HVSUHVVR#PHGLDQWH#XQD#TXDOVLDVL#FRSSLD#
GL#QXPHUL#?V/#H!/#FRQ#V#VLJQLILFDQGR# +DOWULPHQWL#GHWWR#PDQWLVVD#R/#TXDQGR#GL#YDORUH#PLQRUH#
GHOO¶XQLWj/#IUD]LRQH,#UHDOH#HG#H#HVSRQHQWH#LQWHUR/#WDOL#FKH=#

U## ##V#uuuu#43H#
(VHPSL#

$OFXQL#HVHPSL#GL#QXPHUL#UHDOL#UDSSUHVHQWDWL#XVDQGR#OD#QRWD]LRQH#VFLHQWLILFD#+FRQ#VLJQLILFDQ0
GR#D#TXDWWUR#FLIUH#GL#FXL#XQD#SHU#OD#VXD#SDUWH#LQWHUD,#VRQR=#

6147##### #31647#uuuu#43.4# #61473#uuuu#433#
31333334# #31433#uuuu#4308# #41333#uuuu#4309#
4<74##### #314<7#uuuu#4.7## #41<74#uuuu#43.6#

,Q#JHQHUDOH/#HVLVWH#SL�#GL#XQD#IRUPD#SHU#UDSSUHVHQWDUH#XQR#VWHVVR#QXPHUR1#7UD#TXHVWH/#TXHOOD#LQ#
FXL#OD#FLIUD#SL�#VLJQLILFDWLYD#GHO#VLJQLILFDQGR#+QHJOL#HVHPSL#OD#FLIUD#LQWHUD,#q#GLYHUVD#GD#3#VL#GLFH#
IRUPD#QRUPDOL]]DWD1#/D#IRUPD#QRUPDOL]]DWD#KD#LO#SUHJLR#GL#UDSSUHVHQWDUH#L#QXPHUL#FRQ#OD#PDV0
VLPD#SUHFLVLRQH#SRVVLELOH/# HYLWDQGR# FKH#XQD#R#SL�# FLIUH#GHO# VLJQLILFDQGR# ULPDQJDQR#GL# IDWWR#
LQXWLOL]]DWH# +FRQIURQWDUH# OH# GXH# UDSSUHVHQWD]LRQL# GL# 4<74# QHJOL# HVHPSL# SUHFHGHQWL,1# ,QROWUH/#
ULFKLHGHUH# FKH#XQ#QXPHUR#GLYHUVR#GD# ]HUR# VLD# UDSSUHVHQWDWR# LQ# IRUPD#QRUPDOL]]DWD# UHQGH# OD#
UDSSUHVHQWD]LRQH#XQLFD1#

/D#YHUVLRQH#GHOOD#QRWD]LRQH#VFLHQWLILFD#LPSLHJDWD#QHL#VLVWHPL#GLJLWDOL#SUHQGH#LO#QRPH#GL#UDSSUH0
VHQWD]LRQH#LQ#YLUJROD#+R/#ULIDFHQGRFL#DOOH#FRQYHQ]LRQL#DGRWWDWH/#SXQWR#IUD]LRQDULR,#PRELOH1#$O#
ILQH#GL#ILVVDUH#XQD#UDSSUHVHQWD]LRQH#LQ#YLUJROD#PRELOH/#RFFRUUH#VFHJOLHUH=#

xý OD#EDVH#GL#QXPHUD]LRQH#E/#VHPSUH#SDUL#H#GL#QRUPD#VFHOWD#WUD#OH#SLFFROH#SRWHQ]H#GL#5>#

xý OD#SUHFLVLRQH#S/#RVVLD#LO#QXPHUR#GL#FLIUH#LQ#EDVH#E#GHO#VLJQLILFDQGR>#

xý TXDQWH#GHOOH#S#FLIUH#VRQR#ULVHUYDWH#DOOD#SDUWH#LQWHUD#GHO#VLJQLILFDQGR/#RVVLD#OD#SRVL]LRQH#GHO#
SXQWR#IUD]LRQDULR#LPSOLFLWR>#

xý LO#PLQLPR#HVSRQHQWH#HPLQ#H#LO#PDVVLPR#HVSRQHQWH#HPD[1#

6FHOWD# OD# UDSSUHVHQWD]LRQH/#YHQJRQR#GHWWL#QXPHUL# LQ# YLUJROD#PRELOH# L# VROL#QXPHUL# UHDOL# FKH#
ULVXOWLQR#HVSULPLELOL#HVDWWDPHQWH#LQ#HVVD1#

(VHPSLR#
$O#ILQH#GL#FRQFUHWL]]DUH#OH#LGHH/#ILVVLDPR#OD#VHJXHQWH#UDSSUHVHQWD]LRQH#LQ#YLUJROD#PRELOH=#

xý EDVH#GL#QXPHUD]LRQH#43>#
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xý SUHFLVLRQH#6>#
xý FLIUH#GHOOD#SDUWH#LQWHUD#GHO#VLJQLILFDQGR#3/#RVVLD#VLJQLILFDQGR#IUD]LRQDULR>#
xý HVSRQHQWH#FRPSUHVR#WUD#0<<#H#.<<1#
2VVHUYLDPR#FKH/#D#SDUWH#OR#]HUR/#FRQ#6#FLIUH#GL#SUHFLVLRQH#H#4<<#HVSRQHQWL#GLYHUVL/#OLPLWDQ0
GRFL#DOOH#VROH# UDSSUHVHQWD]LRQL#QRUPDOL]]DWH/# OD# UDSSUHVHQWD]LRQH#VFHOWD#FRQVHQWH#GL#HVSUL0
PHUH#<uuuu43uuuu43uuuu4<< 4:<433#QXPHUL# LQ#YLUJROD#PRELOH# VHQ]D# VHJQR#GLIIHUHQWL1#3HUWDQWR/#
FRQVLGHUDQGR# LO# VHJQR# H# OR# ]HUR/# L# QXPHUL# L# YLUJROD#PRELOH# UDSSUHVHQWDELOL# VRQR# LQ# WXWWR#
5uuuu4:<433.4 68;5341#1RQ#WXWWL#L#QXPHUL#UHDOL/#FKH#IRUPDQR#XQ#FRQWLQXR#VXOOD#OLQHD#UHWWD#
GHL#UHDOL/#VRQR#TXLQGL#UDSSUHVHQWDELOL/#PD#VROR#XQ#ORUR#VRWWRLQVLHPH#ILQLWR1#'LYLGHQGR#OD#OL0
QHD#UHWWD#GHL#UHDOL#QHOOH#VHJXHQWL#VHWWH#UHJLRQL=#

41#1XPHUL#QHJDWLYL#PLQRUL#GL#031<<<uuuu43<<#
51#1XPHUL#QHJDWLYL#FRPSUHVL#WUD#031<<<uuuu43<<#H#031433uuuu430<<#
61#1XPHUL#QHJDWLYL#FRQ#YDORUH#PLQRUH#GL#31433uuuu430<<#
71#=HUR#

81#1XPHUL#SRVLWLYL#FRQ#YDORUH#PLQRUH#GL#31433uuuu430<<#
91#1XPHUL#SRVLWLYL#FRPSUHVL#WUD#31433uuuu430<<#H#31<<<uuuu43<<#
:1#1XPHUL#SRVLWLYL#PDJJLRUL#GL#31<<<uuuu43<<#

ULVXOWD#DJHYROH#FDSLUH#TXDOL#QXPHUL#UHDOL#VRQR#UDSSUHVHQWDELOL#FRPH#QXPHUL#LQ#YLUJROD#PREL0
OH#H#TXDOL#QR#+OLPLWDWDPHQWH#DOOD#UDSSUHVHQWD]LRQH#VFHOWD,=#

xý 1HVVXQ#QXPHUR#DSSDUWHQHQWH#DOOH#UHJLRQL#4#H#:#SXz#HVVHUH#HVSUHVVR>#TXDORUD#LO#ULVXOWDWR#
GL#XQ¶RSHUD]LRQH#VLD#XQR#GL#TXHVWL#QXPHUL#VL#KD#XQ#HUURUH#GL#RYHUIORZ#QHJDWLYR#R#SRVLWLYR#
H#LO#ULVXOWDWR#q#VFRUUHWWR1#

xý 5LPDQHQGR#QHOO¶DPELWR#GHOOH#UDSSUHVHQWD]LRQL#QRUPDOL]]DWH/#QHVVXQ#QXPHUR#DSSDUWHQHQ0
WH#DOOH#UHJLRQL#6#H#8#SXz#HVVHUH#HVSUHVVR>#TXDORUD#LO#ULVXOWDWR#GL#XQ¶RSHUD]LRQH#VLD#XQR#GL#
TXHVWL#QXPHUL#VL#KD#XQ#HUURUH#GL#XQGHUIORZ#QHJDWLYR#R#SRVLWLYR#H#LO#ULVXOWDWR#YHUR#YLHQH#
VRVWLWXLWR#GDO#YDORUH#]HUR1#

xý 'HJOL#LQILQLWL#QXPHUL#UHDOL#DSSDUWHQHQWL#DOOH#UHJLRQL#5#H#9/#VRQR#UDSSUHVHQWDELOL#FRPH#QX0
PHUL#LQ#YLUJROD#PRELOH#VROR#4:<1433#SHU#FLDVFXQD#]RQD1#4XDQGR#LO#ULVXOWDWR#GL#XQ#FDOFROR/#
SXU#HVVHQGR#LQWHUQR#DG#XQD#GHOOH#]RQH#QRQ#q#XQR#GHL#QXPHUL#HVDWWDPHQWH#UDSSUHVHQWDELOL/#
HVVR#YLHQH#LQ#JHQHUDOH#VRWWRSRVWR#DG#XQ#SURFHVVR#GL#DUURWRQGDPHQWR#+URXQGLQJ,/#VRVWL0
WXHQGROR#FRQ#LO#QXPHUR#LQ#YLUJROD#PRELOH#DG#HVVR#SL�#YLFLQR1#&RVu/#31433uuuu436#GLYLVR#6#
YLHQH#DUURWRQGDWR#DO#YDORUH#31666uuuu435/#PHQWUH#31::<uuuu436#GLYLVR#5#YLHQH#DUURWRQGDWR#
DO#YDORUH#316<3uuuu4361#

xý 1HOOH# UHJLRQL#5#H#9/# OH#GLIIHUHQ]H# WUD#QXPHUL# LQ#YLUJROD#PRELOH#DGLDFHQWL#FUHVFRQR#PDQ#
PDQR#FKH#FL# VL#PXRYH#YHUVR# L#QXPHUL#SL�#JUDQGL1#&RVu/#31<<<uuuu43<<031<<;uuuu43<<#!!#
31434uuuu430<<031433uuuu430<<1#3HUz/#TXDQGR#OH#GLIIHUHQ]H#WUD#QXPHUL#FRQVHFXWLYL#VRQR#H0
VSUHVVH#LQ#IRUPD#UHODWLYD/#RVVLD#GLYLGHQGROH#SHU#L#QXPHUL#VWHVVL/#OH#GLIIHUHQ]H#WHQGRQR#D#
VFRPSDULUH1#,Q#DOWUL#WHUPLQL/#O¶HUURUH#UHODWLYR#LQWURGRWWR#GDOO¶DUURWRQGDPHQWR#q#DSSURVVL0
PDWLYDPHQWH#OR#VWHVVR#VLD#SHU#L#SLFFROL#FKH#SHU#L#JUDQGL#QXPHUL1#

/H# FRQVLGHUD]LRQL# VYROWH# QHOO¶HVHPSLR# KDQQR# YDOLGLWj# JHQHUDOH/# LQ# TXDQWR# FDPELDPHQWL# QHL#
QXPHUL#GL# FLIUH#GHO# VLJQLILFDQGR# H#GHOO¶HVSRQHQWH#PRGLILFDQR# VHPSOLFHPHQWH# L# FRQILQL#GHOOH#
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UHJLRQL#5#H#9#H#OD#TXDQWLWj#GHL#QXPHUL#UDSSUHVHQWDELOL1#,Q#SDUWLFRODUH/#DO#FUHVFHUH#GHO#QXPHUR#GL#
FLIUH#GHO#VLJQLILFDQGR#DXPHQWD#OD#GHQVLWj#GHL#QXPHUL#LQ#YLUJROD#PRELOH#H#TXLQGL#OD#SUHFLVLRQH#
GHOOD# UDSSUHVHQWD]LRQH/# PHQWUH# DO# FUHVFHUH# GHO# QXPHUR# GL# FLIUH# GHOO¶HVSRQHQWH# DXPHQWD#
O¶LQWHUYDOOR#GHL#YDORUL#UDSSUHVHQWDELOL1#

/R#VWDQGDUG#:87#GHOO¶,(((#
1HOO¶DQQR#4<;8#O¶,(((#+7KH#,QVWLWXWH#RI#(OHFWULFDO#DQG#(OHFWURQLFV#(QJLQHHULQJ,#SXEEOLFz#XQR#
VWDQGDUG#SHU#OD#UDSSUHVHQWD]LRQH#LQ#YLUJROD#PRELOH/#DOOR#VFRSR#GL#FRUUHJJHUH#OD#VLWXD]LRQH#FKH#
YHGHYD#RJQL#FRVWUXWWRUH#LPSLHJDUH#GLIIHUHQWL#UDSSUHVHQWD]LRQL#HG#DOJRULWPL#SHU#O¶HIIHWWXD]LRQH#
GHOOH#RSHUD]LRQL1#/R#VWDQGDUG#GHOO¶,(((#VL#q#ODUJDPHQWH#LPSRVWR#HG#q#TXLQGL#RUPDL#DGRSHUDWR#
GD#WXWWL#L#FRVWUXWWRUL#GL#SURFHVVRUL1#/R#VWDQGDUG#GHILQLVFH#WUH#GLYHUVL#IRUPDWL/#ULVSHWWLYDPHQWH#LQ#
SUHFLVLRQH#VLQJROD#+65#ELW,/#GRSSLD#+97#ELW,#HG#HVWHVD#+;3#ELW,1#,Q#TXHVWR#SDUDJUDIR#GHVFULYLDPR#
HVFOXVLYDPHQWH#LO#IRUPDWR#LQ#VLQJROD#SUHFLVLRQH/#FKH#ULVXOWD#FRVu#FDUDWWHUL]]DWR=#

41#/D#EDVH#SUHVFHOWD#q#5/#OD#SUHFLVLRQH#q#57#H#OD#SRVL]LRQH#GHO#SXQWR#IUD]LRQDULR#LPSOLFLWR#q#DOOD#
GHVWUD#GHOOD#SULPD#FLIUD#ELQDULD#GHO#VLJQLILFDQGR/#LQ#PRGR#FKH#LO#VLJQLILFDQGR#V#GL#XQ#QXPHUR#
QRUPDOL]]DWR#ULVXOWL#FRPSUHVR#WUD#4#H#5=#4? V?51#/¶HVSRQHQWH#KD#YDORUL#HVWUHPL#XJXDOL#D#0
459#H#.45:1#

51# ,#65#ELW#GLVSRQLELOL#VRQR#GLYLVL#LQ#6#FDPSL/#ULVSHWWLYDPHQWH#ULVHUYDWL/#GD#VLQLVWUD#YHUVR#GHVWUD=#

xý 4#ELW#DO#VHJQR#GHO#QXPHUR#LQ#YLUJROD#PRELOH#+ELW#3#SHU#LO#./#4#SHU#LO#0,>#

xý ;#ELW#DOO¶HVSRQHQWH#UDSSUHVHQWDWR#SHU#HFFHVVR#45:>#

xý 56#ELW#DO#VLJQLILFDQGR/#LQ#TXDQWR#LO#ELW#SL�#VLJQLILFDWLYR#+TXHOOR#DOOD#VLQLVWUD#GHO#SXQWR#IUD0
]LRQDULR,/#HVVHQGR#SHU# L#QXPHUL#QRUPDOL]]DWL# VHPSUH#XJXDOH#DG# 4/#QRQ#YLHQH#HVSOLFLWD0
PHQWH#PHPRUL]]DWR#+ELW#QDVFRVWR/#KLGGHQ#ELW,1#

/D#UDSSUHVHQWD]LRQH#VFHOWD#FRQVHQWH#GL#FRQIURQWDUH#GXH#QXPHUL# LQ#YLUJROD#PRELOH#FRPH#VH#
IRVVHUR#GHL#VHPSOLFL#LQWHUL#UDSSUHVHQWDWL#SHU#VHJQR#H#YDORUH1#

61# ,#YDORUL#HVWUHPL#GHOO¶HVSRQHQWH#+3#H#588/#OHWWL#FRPH#LQWHUL#VHQ]D#VHJQR,#VRQR#ULVHUYDWL1#3HU0
WDQWR/#VROR#L#YDORUL#GHOO¶HVSRQHQWH#FRPSUHVL#WUD#4#+GD#LQWHUSUHWDUH#FRPH#4045:# #0459,#H#587#
+GD#LQWHUSUHWDUH#FRPH#587045:# #45:,#LQGLYLGXDQR#QXPHUL#QRUPDOL]]DWL1#,O#SL�#SLFFROR#QX0
PHUR#SRVLWLYR#QRUPDOL]]DWR#q#413uuuu50459/#PHQWUH#LO#SL�#JUDQGH#q#4141114uuuu545:#OHJJHUPHQWH#
PLQRUH#GL#513uuuu545:# #545;1#

71#/¶HVSRQHQWH#3#LQGLYLGXD#L#QXPHUL#GHQRUPDOL]]DWL/#LQ#FXL#LO#ELW#QDVFRVWR#YD#DVVXQWR#XJXDOH#D#
3#H#O¶HVSRQHQWH#SDUL#D#04591#7UD#L#QXPHUL#GHQRUPDOL]]DWL#YL#q#OR#3/#UDSSUHVHQWDWR#GD#XQ#VL0
JQLILFDQGR#WXWWR#QXOOR1#4XDQGR#LO#ULVXOWDWR#GL#XQ¶RSHUD]LRQH#q/#LQ#YDORUH/#PLQRUH#GHO#SL�#SLF0
FROR#QXPHUR#QRUPDOL]]DWR/#OR#VWDQGDUG#SUHYHGH#FKH#HVVR#VLD#UDSSUHVHQWDWR#LQ#IRUPD#GHQRU0
PDOL]]DWD1#,Q#TXHVWR#PRGR#ULVXOWD#SRVVLELOH#UDSSUHVHQWDUH#QXPHUL#SL�#SLFFROL#GHO#SL�#SLFFROR#
QXPHUR#QRUPDOL]]DWR1#,O#SL�#SLFFROR#QXPHUR#SRVLWLYR#GHQRUPDOL]]DWR#q#3131114uuuu50459# #50
47</#PHQWUH#LO#SL�#JUDQGH#q#3141114uuuu50459#OHJJHUPHQWH#SL�#SLFFROR#GL#413uuuu50459# #5045:1#

81#/¶HVSRQHQWH#588# UDSSUHVHQWD# O¶LQILQLWR# +rf,#TXDQGR#q#DEELQDWR#DG#XQ# VLJQLILFDQGR#QXOOR/#
PHQWUH#UDSSUHVHQWD#LO#YDORUH#VSHFLDOH#1D1#+1RW#D#QXPEHU,#TXDQGR#q#DEELQDWR#DG#XQ#TXDOVLD0
VL# VLJQLILFDQGR# QRQ# QXOOR1# ,O# YDORUH#1D1# YLHQH# JHQHUDWR# WXWWH# OH# YROWH# FKH# LO# ULVXOWDWR# GL#
XQ¶RSHUD]LRQH#q#LQGHILQLWR#+DG#HVHPSLR/#f2f,1#


