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-XUDVVLF�I L OH+817,1*�,1�75,1&($'DOOD�WHRULD�DOOD�VSHULPHQWD]LRQH�VXO�FDPSR2O\PSLDQ¶V�����*LRYDQQL�&LDQWL
/$�3$52/$�$,�)$77,&KL�� GL� UHFHQWH�� KD� DYXWR� OD� SD]LHQ]D� GL� VHJXLUH� OD� SXEEOLFD]LRQH� GHOOD� ULFHUFD�VX� DOOHQDPHQWR� H� DOLPHQWD]LRQH� DQDEROLFD� FKH� IDQQR� FDSR� DO� FRVLGGHWWR�+817,1*� ± 3,*� 287� &<&/(� ULFRUGHUj� FHUWDPHQWH� L� SXQWL� IRQGDPHQWDOL� GHO�ODYRUR�x /
LQFRQFLO LDELO L Wj� QHOO 
DPELWR� GHOO 
HVHUFL]LR� GL� SRWHQ]D� GHL� SURFHVVL� GL� DWW LYLWj��OD� VSHVD� GHOO 
HQHUJLD�� H� GHL� SURFHVVL� GL� DFFXPXOR� �L O� U LSULVWLQR� GHOO 
HQHUJLD�VSHVD��H�FRQVHJXHQWHPHQWH�GHL�GLYHUVL�UHJLPL�GL�DOOHQDPHQWR�H�QXWUL]LRQH�x /
HVLJHQ]D�LQHOXGLELOH�FKH�QH�GHULYD�GL�WHQHUH�EHQ�GLVWLQWH�OH�GXH�IDVL�x /D� IRQGDPHQWDOH� GLYHUVLWj� WUD� UHFXSHUR� JOXFLGLFR� ����� ��� RUH�� H� UHFXSHUR�SURWHLFR� ���� ��� JLRUQL�� H� GL FRQVHJXHQ]D� O 
 LUUD]LRQDOLWj� GHO� PLFURFLFOR�WUDGL]LRQDOH� PXWXDWR� GDL� ULWPL� GHO� ODYRUR� DJULFROR�� SHU� VXD� VWHVVD� QDWXUD�HVVHQ]LDOPHQWH�DHURELFR�x ,� ULWPL� URXWLQDUL� GHOO 
DWW LYLWj� XPDQD� QHO� FRUVR� GL� ���� PLOLRQL� GL� DQQL� H� L�FRQVHJXHQWL�DGDWWDPHQWL�ELRORJLFL�VWDELO L]]DWL�QHO�QRVWUR�'1$�x /D�FDSDFLWj�GHOOD� VROD�QXWUL]LRQH��JUD]LH�DO� VXUSOXV�SURWHLFR�H�DO� FRQWUROOR�GHL�FDUERLGUDWL�� GL� DFFUHVFHUH� GD� VROD� L O� WHVVXWR� PXVFRODUH� HOLPLQDQGR� DO� WHPSR�VWHVVR�LO�JUDVVR�LQ�HFFHVVR�x ,QILQH�� OD� SURIRQGD� GLYHUVLWj� WUD� DOLPHQWD]LRQH� FKH� PLJOLRUD� OD� SRWHQ]D� H�DOLPHQWD]LRQH�FKH�ULSULVWLQD�H�DFFUHVFH�OD�PDVVD�PXVFRODUH�4XHVWL� GDWL�� EDVDWL� VX� WUH� HOHPHQWL� VWUDRUGLQDULDPHQWH� FRLQFLGHQWL�� OD� VWRULD�HYROXWLYD� GHOO 
HVVHUH� XPDQR�� OD� VXD� ELRORJLD�� OH� � LQWXL]LRQL� H� OH� HVSHULHQ]H� GHL�ERG\EXLOGHU�� FRVWLWXLYDQR� LO� QRFFLROR� GHOOD� ULFHUFD�� OD� VXD� SDUWH� WHRULFD�� 3HU�TXHVWR�DXVSLFDYR�H�VWLPRODYR�XQ� ULVFRQWUR�SUDWLFR�FKH�FRPSOHWDVVH� O 
 LSRWHVL�FKH�YHQLYD�DYDQ]DWD�/H� ULVSRVWH� VRQR� VWDWH� QXPHURVH� H� VROOHFLWH�� L� ULVXOWDWL� OXVLQJKLHUL�� 'HVLGHUR�ULQJUD]LDUH�SXEEOLFDPHQWH�JOL� DXWRUL� GHL� ODYRUL� FKH�SXEEOLFKLDPR�TXL�GL� VHJXLWR�H�WXWW L� FRORUR� FKH� FRPXQTXH� KDQQR� SDUWHFLSDWR� DOO 
HVSHULHQ]D�� , O� ORUR� DSSRUWR� q�VWDWR� SUH]LRVR�� GL� WXWW L� KR� DFFHWWDWR� FRQ� XPLOWj� VLD� OH� FULW LFKH� FKH� L� FRQVHQVL�� , O�FULWHULR� VFHOWR� SHU� VHOH]LRQDUH� L� ODYRUL� GD� SXEEOLFDUH� q� VWDWR� TXHOOR� GL� PRVWUDUH�XQ�YHQWDJOLR�SL��DPSLR�SRVVLELOH�GL�SRVVLELO LWj�x /
LQWHUHVVH�H�O 
 LQFRUDJJLDPHQWR�GHO�'U��0DXUR�'L�3DVTXDOH�x , O� JUXSSR� GL� $QJHOR� *LRUQR�� WHFQLFR� H� SXEEOLFLVWD� GL� O LYHOOR� QD]LRQDOH� FKH� KD�FXUDWR�O 
HVSHULHQ]D�GL�EDVH�LQ�SDOHVWUD�x /D� ULFHUFD� SUHVVR� O 
 ,6()� � 68,60�GL� 7RULQR� FXUDWD� GDO� 3URI��0DUFR�7XFFL� FKH�QH� KD IDWWR� WUD� O 
DOWUR� WHVL� GL� ODXUHD� EDVDWD� VX� SL�� FDWHJRULH� GL� DWOHWL� H� VX�VWUXPHQWL�DYDQ]DWL�GL�FRQWUROOR�x /
HVSHULHQ]D� SHUVRQDOH� GL� XQ� DWOHWD� H LVWUXWWRUH� GL� ERG\EXLOGLQJ� QDWXUDO� D�O LYHOOR�DPDWRULDOH��$QWRQLQR�3LDFHQWLQR�x , O� U LVFRQWUR� SUHVWLJLRVR� GL� XQ� DWOHWD� SURIHVVLRQLVWD� DO� WRS�� )HGHULFR� )RFKHULQL��0U��8QLYHUVR�DVVROXWR�1$%%$�4XHVWH�HVSHULHQ]H�KDQQR�HYLGHQ]LDWR�D�IDYRUH�GHO�PHWRGR�+�� 32��� 1RWHYROH�IDFLO L Wj�QHOO 
 LPSRVWDUH�H�UHDOL]]DUH�L O�SLDQR�GL� ODYRUR��� 7RWDOH�UHFXSHUR�SVLFRILVLFR�H�VXSHUFRPSHQVD]LRQH�DO�WHUPLQH�GL�RJQL�FLFOR�
� 2O\PSLDQ
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�� 5LGX]LRQH� R� WRWDOH� HOLPLQD]LRQH� GHL� GRORUL� DUW LFRODUL� IUHTXHQWL� QHJOL�DOOHQDPHQWL�WUDGL]LRQDOL��� $XPHQWR�PROWR�UDSLGR�HG�HYLGHQWH�GL�IRU]D��PDVVD�H�GHILQL]LRQH�PXVFRODUH��� ,QFUHPHQWR�GHOOD�FDSDFLWj�DHURELFD�(OHPHQWL�D�VIDYRUH�VRQR�ULVXOWDWL��� 'LII LFROWj�SVLFRORJLFD�DG�DFFHWWDUH�FRVu�WDQWL�JLRUQL�VHQ]D�DOOHQDPHQWR��� 5HVLVWHQ]H� DG� DFFHWWDUH� XQ� ODYRUR� EDVDWR� VX� SDUDPHWUL� VHQVRUL� �VHULH� D�HVDXULPHQWR�� ODYRUR� I LQR� DO� PDVVLPR� SRPSDJJLR�� FDUQH� D� VD]LHWj��� SLXWWRVWR�FKH� PDWHPDWLFL� �JUDPPL�� FDORULH�� SHUFHQWXDOL�� VHULH�� ULSHWL]LRQL��� $� TXHVWR�SURSRVLWR�q�PLD�RSLQLRQH�SHUVRQDOH�FKH� OD�SVHXGR�� VFLHQWLI LFLWj� LPSHUDQWH�GD�TXDOFKH� DQQR� D� TXHVWD� SDUWH� QHO� ERG\EXLOGLQJ�� KD� GLVWRUWR� O 
HVVHQ]D� VWHVVD�GHOOD� QRVWUD� GLVFLSOLQD��1RQ� q� LQIDWW L� SHQVDELOH� FKH� O 
DWOHWD� SDVVL� SL�� WHPSR� D�IDUH� FDOFROL� FKH� DG� DOOHQDUVL�� /H� UHJROH� GHOOD� ELRORJLD� QRQ� VRQR� OH� UHJROH�GHOOD� PDWHPDWLFD�� ,Q� ELRORJLD� GXH� SL�� GXH� QRQ� ID� PDL� TXDWWUR�� SXz� IDUH� SL��GLHFL� FRPH� PHQR� FLQTXH�� 1RQRVWDQWH� FLz� DQFKH� OD� ELRORJLD� q� XQD� VFLHQ]D� H�TXHVWR�QHVVXQR�SXz�QHJDUOR�,1�&21&/86,21(,� GDWL� UDFFROW L� VRQR�VRVWDQ]LDOPHQWH� OXVLQJKLHUL� H� LQFRUDJJLDQWL��8QD�VROLGD�EDVH�WHRULFD� VXSSRUWDWD� GD� GDWL� VFLHQWLI LFL� q� ULVXOWDWD� DWWXDELOH� � H� SURGXWWLYD� DQFKH�QHOOD�SUDWLFD�, O� PLR� ODYRUR� QRQ� WHUPLQD� TXD�� /H� SURVVLPH� GXH� ULFHUFKH� DIIURQWHUDQQR� L� WHPL�FRQFOXVLYL� GHO� PHWRGR� +� � 32�� O 
DWW LYLWj� DHURELFD H� OD� UHVLVWHQ]D� DOO 
 LQVXOLQD�� $�ULVHQWLUFL�SUHVWR�
*&
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/D�SDUROD�DL�IDWWL
(VSHULHQ]D�GHO�3URI��0DUFR�7XFFL
&DULVVLPR�VLJQRU�&LDQWL � � OH � LQYLR� L O �U LDVVXQWR�GHL�U LVXOWDWL �RWWHQXWL � �VSHUDQGR�FKH� OH �SRVVDQR�HVVHUH�FRPXQTXH�XWLO L �3ULPD�GL�SUHVHQWDUOH� LQ�PRGR�GHWWDJOLDWR� L �U LVXOWDWL �GHL � WHVW � �YRUUHL �SDUODUOH�GHOOH �PDJJLRUL �H �SULQFLSDOL �GLII LFROWj ULVFRQWUDWH�QHO�FRUVR�GHO� WHPSR�FRQ�JOL �DWOHWL �GD�PH�HVDPLQDWL �'LIILFROWj Q�� � �q �GXUR�ULXVFLUH�D �FRQYLQFHUH�DWOHWL � � W LSR�ELNHUV�R�ERG\EXLOGHUV� �DG�DEEDQGRQDUH� OR�VWL OH �GL �YLWD �SUHFHGHQWH�� LQWHQGHQGR�GLHWD�HG�DOOHQDPHQWR� � �SHU�SDVVDUH�DG�XQR�ULYROX]LRQDULR��D � WDO �SURSRVLWR� OH �SRVVR�GLUH�FKH�GL�XQGLFL �SHUVRQH� � WUH�VL �VRQR�SHUVH�SHU�VWUDGD� �'LIILFROWj Q�� � �QRQ�q�VWDWR�IDFLOH �U LXVFLUH�D �SURJUDPPDUH�O ·DOLPHQWD]LRQH� � LQ�SDUWLFRODU�PRGR�QHO�SHULRGR��&DFFLD� � �RYH�VSHVVR�KR�WURYDWR�GLII LFROWj QHO� WURYDUH�XQD�TXRWD�HVDWWD �GL�FDORULH�SHU�FLDVFXQ�DWOHWD��DII LQFKq�QRQ�IRVVH�WURSSR�EDVVD�R�DOWD� �'LIILFROWj Q�� � � OD �TXDVL � WRWDOLWj GHJOL �DWOHWL �FRLQYROWL �VL � WURYDYD�DOOD �I LQH�GHO�SHULRGR�GL�SLFFR�GL�SUHVWD]LRQH�� LQ�SDUWLFRODUH� L �ELNHUV� � �2OWUH�WXWWR�QHO�SHULRGR�LQYHUQDOH�VL �FUHDQR�TXHL�SUREOHPL�GL�QDWXUD�HQGRFULQD�FKH� OHL �FRQRVFH�PROWR�EHQH�5LVXOWDWL�GHO�&LFOR�+�� 32�QHOO·DUFR�GL����VHWWLPDQH�
7HVW�GL�FRQWUROOR�SHU�LO�9R��0D[��0D[�2���0HWV��ULIHULWR�DL�ELNHUV��GL�QXPHUR����+R�IDWWR�DOOHQDUH�L�ELNHUV�VX�UXOOL��7UDYHO�0DJ�(OLWH���GDQGR�SDUWLFRODUH�DWWHQ]LRQH�DO�WHPSR�GL�RJQL�VHGXWD�DOOHQDQWH��PDL�ROWUH�O·RUD���DO�EDWWLWR�FDUGLDFR�SHU�ULSHWL]LRQH��YLFLQR�DO�����GHO�PDVVLPR�WHRULFR���DL�UHFXSHUL��EDVVL��LQ�JHQHUH OD�PHWj ULVSHWWR�DOOD�ULSHWL]LRQH�LQ�FDULFR���,O�FLFOR��+�� 32��HUD�FRPSRVWR�GD�GXH�WUH�JLRUQL�GL�DOOHQDPHQWR�VHJXLWL�GD�TXDWWUR�VHL�GL�ULSRVR��QHL�TXDOL�YHQLYD�HVHJXLWD�GHOO·DWWLYLWj DHURELFD�PROWR�OHJJHUD�,�WHVW�GL�FRQWUROOR�VRQR�VWDWL�HIIHWWXDWL�VX�FLFOR�HUJRPHWUL�7HFKQRJ\P�RJQL�WUH�FLFOL��+�� 32���XVXIUXHQGR�GHO��WHVW�ILWQHVV���,�ULVXOWDWL�FRQVHJXLWL�VRQR�VWDWL��ULIHULWL�DOO·XOWLPR�WHVW�GL�FRQWUROOR��ULVSHWWR�DO�SULPR�HIIHWWXDWR��

�� PLJOLRUDPHQWR� PHGLR� GHO� 9R�� 0D[� GHO� ������ PLJOLRUDPHQWR� PHGLR� GHO� 0D[� 2�� GHO� ������ PLJOLRUDPHQWR�PHGLR�GHO�0HWV�GHO�����'D�WDOL�GDWL�KR�WUDWWR�DOFXQH�RVVHUYD]LRQL���+�� 32��q��SL��DGDWWR�D�ELNHUV�SRWHQWL��TXDOL��FLFOLVWL�VX�SLVWD���PRXQWDLQ�ELNHUV��H��FLFORFURVVLVWL���QRQ�DG�DWOHWL�GL�UHVLVWHQ]D��FLFOLVPR�VX�VWUDGD��7HVW�GL�FRQWUROOR�GHL�PDVVLPDOL�SHU�JOL�HVHUFL]L�GL�VTXDW��WUD]LRQL�DOOD�VEDUUD�FRQ�SUHVD�LQ�VXSLQD]LRQH��GLVWHQVLRQL�VX�SDQFD�SLDQD��ULIHULWR�DL�ERG\EXLOGHU��GL�QXPHUR����+R�IDWWR�DOOHQDUH�L�ERG\EXLOGHU�FRQ�HVHUFL]L�D�EDVVR�QXPHUR�GL�ULSHWL]LRQL��GDO�����DO�����GHO�PDVVLPDOH���IDFHQGR�PDQWHQHUH�UHFXSHUL�FRPSOHWL��GDL��·�DL��·���GDQGR�PDJJLRU�VSD]LR�DG�HVHUFL]L�GL�EDVH��GLVWHQVLRQL��SLHJDPHQWL��WUD]LRQL���QRQ�DQGDQGR�ROWUH���·���·�GL�DOOHQDPHQWR��VHQ]D�FRQWDUH�LO�ULVFDOGDPHQWR�H���·�ILQDOL�VX�FLFOR�HUJRPHWUR�D�GLIILFROWj PROWR�EDVVD���,O�FLFOR��&�&���HUD�FRPSRVWR�GD�WUH�JLRUQL�GL�DOOHQDPHQWR�VHJXLWL�GD�VHL�VHWWH�GL�ULSRVR��QHL�TXDOL�YHQLYD�HVHJXLWD�GHOO·DWWLYLWjDHURELFD�OHJJHUD�,�ULVXOWDWL�FRQVHJXLWL�VRQR�VWDWL��ULIHULWL�DOO·XOWLPR�WHVW�GL�FRQWUROOR��ULVSHWWR�DO�SULPR�HIIHWWXDWR��
��PLJOLRUDPHQWR�PHGLR�GHO�FDULFR�QHOOR�VTXDW�GHO�������PLJOLRUDPHQWR�PHGLR�GHO�FDULFR�QHOOH�GLVWHQVLRQL�VX�SDQFD�SLDQD�GHO�������PLJOLRUDPHQWR�PHGLR�GHO�FDULFR�QHOOH�WUD]LRQL�DOOD�VEDUUD�FRQ�SUHVD�LQ�VXSLQD]LRQH�GHO�����
7HVW�GL�FRQWUROOR�GL�PLVXUD]LRQH�GHOOH�SHUFHQWXDOL�GL�JUDVVR�H�PXVFROR�GHJOL�DWOHWL�FRLQYROWL�$�WDOH�VFRSR�GHYR�GLYLGHUH�OH�FDWHJRULH�%LNHUV��QRQ�VL�VRQR�ULVFRQWUDWL�JURVVL�PLJOLRUDPHQWL�QHJOL�LQGLFL�GL�DQWURSRPHWULD��WUDQQH�FKH�QHOOD�PLVXUD]LRQH�GHOOD�FLUFRQIHUHQ]D�GHOOD�FRVFLD�LQ�]RQD�PHGLDOH�%RG\EXLOGHUV��LO�JXDGDJQR�PHGLR�GL�PXVFROR�q�VWDWR�GHO��������LQ�PRGR�SDUWLFRODUH�QHOOD�]RQD�GHJOL�DUWL�LQIHULRUL���OD�SHUGLWD�PHGLD�GL�JUDVVR�q��VWDWD�GHO�������6SHUDQGR�FKH�WDOL�GDWL�OH�SRVVDQR�HVVHUH�XWLOL�OH PDQGR�L�PLHL�SL��FRUGLDOL�VDOXWL��
0DUFR�7XFFL



�

��NJ�GL�PDVVD�PDJUDVHPSOLFHPHQWH�PDQJLDQGR�
6SHWWDELOH �UHGD]LRQH�GL�2O\PSLDQ·V�1HZV� �KR����DQQL��KR�LQL]LDWR�O·DOOHQDPHQWR�FRQ�L�SHVL�YHUVR�L����DQQL�� EUHYH� LQWHQVR� H� LQIUHTXHQWH�YHUVR� L� ���SDUWHQGR�GD�XQ� SHVR� FRUSRUHR� GL� ��� NJ� SHU� ���� FP� GL� DOWH]]D� HG�DUULYDQGR�D�SHVDUH����NJ�FLUFD�GRSR���DQQL�GL�GLVWHQVLRQL��WUD]LRQL�DOOD�VEDUUD�H�VTXDW�H�QLHQW·DOWUR��PDQJLDQGR�FRPH�XQ� �FDYDOOR�� H� GLPHQWLFDQGRPL� GHJOL� DGGRPLQDOL�VFROSLWL���)LQ�TXL�QLHQWH�GL�VWUDQR��$����DQQL��SHU�SUREOHPL�YDUL�� KR� VPHVVR� GL� DOOHQDUPL� H� VRSUDWWXWWR� GL� PDQJLDUH�FRUUHWWDPHQWH�� 6RQR� DQGDWR� DYDQWL� SHU� FLUFD� GXH� DQQL�DOOHQDQGRPL� SRFR� H�PDOH� H� SHUGHQGR� TXDVL� ��� NJ� �VRQR�FRQYLQWR� FKH� LO� PRWLYR� SULQFLSDOH� VLD� VWDWR� OD� VRPPD� GL�XQD�GLHWD�LQDGHJXDWD�HG�LO�QHUYRVLVPR�DOOH�VWHOOH����/·DQQR�VFRUVR�KR�GHFLVR�GL�SUHQGHUH� LQ�PDQR� OD�VLWXD]LRQH��1RQ�SRVVR� DOOHQDUPL"� 2N�� SXQWR� WXWWR� VXOOD� GLHWD�� FRQIRUWDWR�WUD�O·DOWUR�GDJOL�RWWLPL�DUWLFROL�GHO�JUDQGH�*LRYDQQL�&LDQWL��,Q� SUDWLFD�� SURWHLQH� FRPH� VH� SLRYHVVH�� 3RFKL� FDUERLGUDWL��PROWR� SRFKL��� XQD� EXRQD� SHUFHQWXDOH� GL� JUDVVL�� DFTXD� D�YRORQWj �DQFKH����OLWUL�DO�JLRUQR���PROWH�YHUGXUH�HG�XQ�SR·�GL�IUXWWD�

5LVXOWDWR� � GRSR� �� PHVL� VRQR� �� NJ� SL�� SHVDQWH� H�VRSUDWWXWWR� QRQ� VRQR� PDL� VWDWR� FRVu � DVFLXWWR� LQ�YLWD �PLD� �'RSR� DOWUL � ��� �PHVL� KR� SUHVR� DOWUL � � � NJ�H� VHPSUH� FRQ� DGGRPLQDOL � EHQ� YLVLELO L � � +R� IDWWR�JOL � HVDPL� GHO� VDQJXH� SHU� VLFXUH]]D� HG� q� WXWWR� D �SRVWR�*OL�XQLFL� HVHUFL]L� FKH� HVHJXR� VRQR� OH�SDVVHJJLDWH�DO�SDUFR�FRO� PLR� FDQH� H� QRQ� PL� VRQR� PDL� VHQWLWR� PHJOLR�3UREDELOPHQWH�RUD�QRQ�FUHVFHU�SL���VRQR�FRPXQTXH�PROWR�VRGGLVIDWWR�� H� VWDYR� YDOXWDQGR� LO� FDVR�GL� DJJLXQJHUH� DOWUH�SURWHLQH�� DOPHQR� SHU� XQ� FHUWR� SHULRGR� H� YHGHUH� FRVD�VXFFHGH����6H�SHQVR�FKH�KR�UHFXSHUDWR���NJ�GL�PDVVD�PDJUD��SUREDELOPHQWH� GL� SL��� YLVWR� FKH� LO� JUDVVR q� FDODWR�YLVWRVDPHQWH�� VHPSOLFHPHQWH� PDQJLDQGR�� DQFRUD� QRQ� FL�FUHGR�1RQ� KR� DQFRUD� OHWWR� LO� OLEUR� GL� &LDQWL�� PD� FUHGR�SURSULR�FKH�OR�IDUz�
*UD]LH�GL�WXWWR�
$QGUHD

/·LQFRUDJJLDPHQWR�GHO�'RWW��'L�3DVTXDOH
*HQWL OH � 'U� � 'L� 3DVTXDOH� � 6DQGUR� &LFFDUHO O L � PL � ID VDSHUH� FKH� OH L � q � LQWHUHVVDWR � D O OD � PLD � U LFHUFD � VXO � F LF OR �+�� 32��/H� LQYLR � OD � WUDGX]LRQH�GHO �SULPR� ODYRUR �D �VHJXLWR �GHO �TXDOH �VRQR�XVFLW L �D O WU L �DUW LFR O L � �6DOYH� *LRYDQQL�� TXDQGR� HUR� XQ� SRZHUOLIWHU� DJRQLVWD� ������ � ������ KR� VSHULPHQWDWR� RJQL� JHQHUH� GL� DOOHQDPHQWR� H�QXWUL]LRQH��$OFXQL�GL�TXHVWL�VLVWHPL�HUDQR�VLPLOL�DO�WXR�FLFOR��,QIDWWL�PL�DFFRUVL�GL�DYHUH�L�PLJOLRUL�ULVXOWDWL�LQ�IDWWR�GL�PDVVD�H�SRWHQ]D�DOOHQDQGRPL�SHU�TXDWWUR�RUH�XQD�VROD�YROWD�RJQL�VHWWH�JLRUQL��6FRSULL�LQROWUH�FKH�FRQ�TXHVWR�JHQHUH�GL�DOOHQDPHQWR�GDYR�LO�PHJOLR�FRQ�FLQTXH�JLRUQL�GL�DOLPHQWD]LRQH�VFDUVD�GL�FDUERLGUDWL�VHJXLWD�GD�GXH�JLRUQL�GL�ULFDULFD��4XHVWR� PL� IDFHYD� DXPHQWDUH� GL� PDVVD� H� GHILQL]LRQH� DOOR� VWHVVR� WHPSR�� (·� VX� TXHVWD� WHFQLFD� FKH� LQ� VHJXLWR� KR�VYLOXSSDWR�OD�'LHWD�$QDEROLFD�H�VXFFHVVLYDPHQWH�OD�'LHWD�0HWDEROLFD�GHOOD�TXDOH�KR�VFULWWR�TXHVW·DQQR��/H�EDVL�GHOOD�PLD�GLHWD�H�GHO�PLR�VLVWHPD��SXU�FRQ�DOFXQH�GLIIHUHQ]H��VRQR�VLPLOL�DOOH� WXH��5LWHQJR�FKH�VH� OD� IDVH�5LSRVR�q�WURSSR�OXQJD� VL�PDQLIHVWD� OD� WHQGHQ]D� DG� XQD� SUROXQJDWD� HOHYD]LRQH� GHOO·LQVXOLQD� H� GL� FRQVHJXHQ]D� DFFXPXOR� GL� JUDVVR��4XHVWR�q�XQR�GHL�SUREOHPL�SULQFLSDOL�FKH�ULVFRQWUR�QHOOD�GLHWD�$%&'�GL�7RUEMRUQ�$NHUIHOGW��/H�GXH�VHWWLPDQH�GHO�VXR�5LSRVR�VRQR� WURSSR� OXQJKH�H�VL�GHSRVLWD� WURSSR�JUDVVR�� ,QROWUH� OH�GXH�VHWWLPDQH�GL�&DFFLD�VRQR�DQFRUD�HFFHVVLYH�H�YLHQH�SHUGXWD�WURSSD�PDVVD�PXVFRODUH��,Q�GHILQLWLYD�F·q�XQ·HFFHVVLYD�ULGX]LRQH�GHOOD�PDVVD�PDJUD�HG�LQFUHPHQWR�GHO�JUDVVR�FRUSRUHR�ULVSHWWR�DOOD�PLD�'LHWD�$QDEROLFD��7L�IDFFLR�L�PLHL�PLJOLRUL�DXJXUL�SHU�LO�WXR�ODYRUR�H�OR�VYLOXSSR�GHO�WXR�PHWRGR��
&LDR��0DXUR�� WL� ULQJUD]LR� SHU� OD� WXD� ULVSRVWD� H� L� WXRL� SDUHUL� FKH� LQ� JUDQ� SDUWH� FRQGLYLGR�� ,Q� HVWUHPD� VLQWHVL� LO�PHWRGR� FKH� LR�SURSXJQR�q�FRVWLWXLWR�GD�GXH�IDVL�EHQ�VHSDUDWH�
���'XH��WUH�JLRUQL�GL�DOOHQDPHQWR�VWUHQXR�DEELQDWR�DG�XQD�GLHWD�FKH�LQQDO]D�LO�WHVWRVWHURQH��FDORULH�H�SURWHLQH�ULGRWWH��FDUERLGUDWL�H�JUDVVL�VDWXUL�HOHYDWL��SHU�DYHUH� LO�SLFFR�GHJOL�RUPRQL�GHOO·DWWLYLWj H�GHOOD�SRWHQ]D�JUD]LH�DL�TXDOL� HVDXULUH�H� ODFHUDUH� LO� WHVVXWR�PXVFRODUH����&LQTXH��GLHFL�JLRUQL�GL�ULSRVR�DEELQDWL�DG�XQD�GLHWD�FKH�HVDOWL�LO�*+�H�JOL�,*)���H�FKH�DXPHQWL�PRGHUDWDPHQWH�O·LQVXOLQD��ULFFD�GL�SURWHLQH�H�FDORULH��PRGHUDWD�LQ�JUDVVL�H�² FRQ�OD�SRVVLELOH�HFFH]LRQH�GHL�SULPL�GXH�JLRUQL�GL�ULSRVR�² VFDUVD�GL�FDUERLGUDWL���$�TXHVWR�VL�DJJLXQJH�XQD�JLRUQDOLHUD��PRGHUDWD�DWWLYLWj DHURELFD�SHU�FRQWUROODUH�XOWHULRUPHQWH�OD�SURGX]LRQH�GL�LQVXOLQD�H�EUXFLDUH�HYHQWXDOL�]XFFKHUL�LQ�HFFHVVR��6L�DYUj FRVu�LO�SLFFR�GHOOD�SURGX]LRQH�GHJOL�RUPRQL�GL�GHSRVLWR�FKH��XQLWL�DO�WHPSR�QHFHVVDULR�SHUFKp�LO� IHQRPHQR� DYYHQJD� FRQVHQWLUDQQR� LO� SLHQR� VYLOXSSR� GHOOH� VWHP� FHOO� HVDOWDQGR� DO� WHPSR� VWHVVR� OD� OLSROLVL�'XUDQWH�DPEHGXH�OH�IDVL�L�FHUDOL�VRQR�SURLELWL��HVVHQGR�L�PDJJLRUL�UHVSRQVDELOL�GHOO·DFFXPXOR�GL�JUDVVR�
8Q�IRUWH�DEEUDFFLR� *LRYDQQL
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(VSHULHQ]D�GL�$QJHOR�*LRUQR3DUODUH�GL� WHRULD�GHOO¶DOOHQDPHQWR�QHO�ERG\EXLOGLQJ�SUHVHQWD� LQGXEEL�YDQWDJJL��FKH�QRQ�VDUDQQR�VIXJJLWL�DL�SL��VFDOWUL�HGLWRUL�GL�OLEUL�H�ULYLVWH�GHO�VHWWRUH��1HO�%%�VL�SXz�DIIHUPDUH�WXWWR�HG�DOOR�VWHVVR�WHPSR� VFULYHUH� LO� FRQWUDULR� GL� WXWWR� TXDQWR� H� VWDWR� VLQRUD� GHWWR�� $SSDUH� FRPH� XQLFR� HG�LQFRQWHVWDELOH� GDWR�� DOPHQR� ILQFKp� QRQ� YL� VDUDQQR� SURYH� VFLHQWLILFKH� FRQFUHWH� H� GHILQLWLYH��O¶HYLGHQ]D� GHO� IDWWR� FKH� QRQ� HVLVWH� XQ� PHWRGR� G¶DOOHQDPHQWR� �SHUIHWWR�� LQ� JUDGR� GL� JDUDQWLUH�ULVXOWDWL�VLFXUL�D�TXDOVLDVL� LQGLYLGXR��&RPH�RSHUDWRUL�WHFQLFL�SRVVLDPR�VHPSOLFHPHQWH�OLPLWDUFL�DG�HVDPLQDUH� OD�YDOLGLWj GL�XQ�PHWRGR�R�GL�XQD� WHFQLFD�VSHFLILFD�� WHVWDQGR� LQ�SDOHVWUD�VX�VRJJHWWL�DWWHQGLELOL�H�DQDOL]]DQGR�D�SULRUL��LQ�EDVH�DOOH�FRQRVFHQ]H�IRUQLWHFL�GDOOD�ILVLRORJLD��OH�SRVVLELOLWj GL�XQ� VLVWHPD� G¶DOOHQDPHQWR� GL� SHUPHWWHUFL� GL� UDJJLXQJHUH� L� QRVWUL� RELHWWLYL�1HOO¶DWWXDOH� FRQWHVWR� WHFQLFR�� FRPSRVWR� GD� FRVWHOOD]LRQL� GL� LQIRUPD]LRQL�PROWH� YROWH�QHWWDPHQWH�FRQWUDVWDQWL�WUD�ORUR��H�SXUWURSSR�WURSSH�VSHVVR�FRPPHUFLDOL]]DWH��OD�VHULH�GL�DUWLFROL�GL�*LRYDQQL�&LDQWL��DSSDUVL�VX�TXHVWD�ULYLVWD��VHPEUD�VSLFFDUH�GL�XQD�OXFH�SURSULD�FKH�QRQ�SRWHYD�FHUWDPHQWH�SDVVDUH� LQRVVHUYDWD� DJOL� DGGHWWL� DL� ODYRUL�,QQDQ]LWXWWR� XQ� GRYHURVR� ULQJUD]LDPHQWR� DOO¶HGLWRUH� GL� TXHVWD� ULYLVWD�� VHPSUH� PROWR� DWWHQWD� D�IRUQLUH� XQ¶LQIRUPD]LRQH� WHFQLFD� H� VFLHQWLILFD� D� WXWWR� WRQGR� VXO� PRQGR� GHO� ERG\�EXLOGLQJ�� SHU�SHUPHWWHUPL� GL� HVSULPHUH� LO� PLR� PRGHVWR� SDUHUH�5LWHQJR�FKH�FRQVLGHUDUH�JOL�VWXGL�H�UHODWLYL�DUWLFROL�VXO�&LFOR�+�± 32�FRPH�O¶DQDOLVL�GL�XQ�PHWRGR�G¶DOOHQDPHQWR�VLD�TXDQWR�PDL�ULGXWWLYR��&RPH�L�OHWWRUL�DYUDQQR�QRWDWR�LO�ODYRUR�GL�&LDQWL��EDVDQGRVL�VX�GDWL�H�QR]LRQL�VFLHQWLILFKH��VSD]LD�WUD�L�YDUL�WDVVHOOL�FKH�FRPSRQJRQR�L�SDUDPHWUL�GHO�FXOWXULVPR��,O�FRUDJJLR�GL�HVSULPHUH� LO�SURSULR�SDUHUH��GRSR�DYHUH�DSSURIRQGLWR� WXWWH� OH� WHPDWLFKH�FRQQHVVH�DOO¶DUJRPHQWR�� DQFKH� D� FRVWR� GL� DQGDUH� FRQWUR� FRUUHQWH�� QRQ� q� GD� WXWWL�� H� FUHGR� FRVWLWXLVFD�O¶HVVHQ]D�GHO�YHUR�ULFHUFDWRUH��,O�ERG\EXLOGLQJ�GHO�WHU]R�PLOOHQQLR��GLYLVR�DO�VXR�LQWHUQR�GD�LQYLGLH�HG�LQFRPSUHQVLRQL�HG�DWWDFFDWR�GDOO¶HVWHUQR�GDL�VROLWL�YHFFKL�GHWUDWWRUL��KD�SL��FKH�PDL�ELVRJQR�GL�XRPLQL� GRWDWL� GL� EULOODQWL� FHUYHOOL�� PD� VRSUDWWXWWR� GL� FXRUL� JHQHURVL� HG� DOWUXLVWL�&LDQWL�EDVD�O¶LPSRVWD]LRQH�GHO�VXR�PLFURFLFOR�VXOO¶DQDOLVL�GHOOH�YDULD]LRQL�RUPRQDOL��OHJDWH�VLD�DOOH�ULVSRVWH�GHOOR� VWLPROR�DOOHQDQWH�FKH� LQIOXHQ]DWH�GDOO¶DSSRUWR�DOLPHQWDUH��7UH�VRQR�TXLQGL� L�SXQWL�HVVHQ]LDOL�x OR�VWUHVV�D,OHQDQWH��FRVWLWXLWR�GD�XQ�ZRUNRXW�TXDQWR�PDL�ULYROX]LRQDULR��QHO�TXDOH�LO�PLFURFLFOR�SUHVHQWD�GHL�UDSSRUWL�WUD�L�JLRUQL�G¶DOOHQDPHQWR�HG�L�JLRUQL�GL�ULSRVR�LQXVXDOL�x ,¶� DOLPHQWD]LRQH� GLIIHUHQ]LDWD�� IRQGDWD� VXOOD� QHFHVVLWj GL� DUPRQL]]DUH� O¶LQWURGX]LRQH� GHL�PDFURQXWULHQWL�LQ�EDVH�DOOH�IOXWWXD]LRQL�RUPRQDOL�LQGRWWH�GDOO¶DOOHQDPHQWR�OO� ODYRUR�GL�&LDQWL�VL�EDVD��ROWUH�FKH�VX�XQD�VHULH�GL�GDWL�ULOHYDWL�GD�ODYRUL�GL�DXWRUL�SL��FKH�WLWRODWL��ULPDQGLDPR� L� OHWWRUL� DOOD� OHWWXUD� GHJOL� DUWLFROL� DSSDUVL� VXL� QXPHUL� SUHFHGHQWL� GL� TXHVWD� ULYLVWD���DQFKH� VX� DOFXQH� RVVHUYD]LRQL� SUDWLFKH� H� ORJLFKH� OHJDWH� DOOH� HYROX]LRQL� GHOO¶XRPR� QHO� FRUVR� GL�PLOLRQL� GL� DQQL�5LFDSLWRODQGR�� H� FRQVLJOLDQGR� FRORUR� FKH� YROHVVHUR� DSSURIRQGLUH� O¶DUJRPHQWR� GL� DQGDUH� D�ULOHJJHUH�JOL� DUWLFROL�JLj SXEEOLFDWL� VX�2O\PSLDQ¶V�1HZV��YHGLDPR�TXDOL� VRQR� L�SXQWL� FDUGLQH�GHO�UDJLRQDPHQWR�GHOO¶DXWRUH���QRQRVWDQWH�L�ULWPL�VRFLDOL�RGLHUQL�FL�LPSRQJDQR�GL�FRPSRUWDUFL�LQ�PDQLHUD�HVDWWDPHQWH�RSSRVWD��O¶XRPR� SHU� PLOOHQQL� KD� LPSRVWDWR� L� VXRL� ULWPL� GL� YLWD� EDVDQGRVL� VX� GXH� HVLJHQ]H� SULPDULH��DOLPHQWDUVL� H� ULSURGXUVL��� SULPD� GHOO¶DYYHQWR� GHOO¶DJULFROWXUD�� OD� VRSUDYYLYHQ]D� GHOOD� VSHFLH� HUD� JDUDQWLWD� GDOOD FDFFLD��3RVVLDPR� LSRWL]]DUH�FRQ�FHUWH]]D�FKH�EUHYL�H�QHFHVVDULDPHQWH� LQWHQVL��YLVWH� OH�FRQGL]LRQL�QHOOH�TXDOL�VL�VYROJHYDQR��HSLVRGL�GL�FDFFLD�VL�DOWHUQDYDQR�FRQ�SHULRGL�SL��OXQJKL�GHGLFDWL�DO�ULSRVR��QHL�TXDOL� YHQLYDQR� VRGGLVIDWWH� OH� QHFHVVLWj SULPDULH� PDQJLDUH� H� ULSURGXUVL��� O¶HVLJHQ]D� GL� GLVWLQJXHUH� GXH� PRPHQWL� EHQ� SUHFLVL� OHJDWL� DO� QRVWUR� DOOHQDPHQWR� ± FKH� YD�ULFRUGDWR�VL�SRQH�XQ�RELHWWLYR�XQLFR�QRQ� ULFHUFDWR� LQ�QHVVXQ�DOWUR�VSRUW�TXDO��� O¶DXPHQWR�GHOOH�GLPHQVLRQL� PXVFRODUL� ± OD� IDVH� GHOOD� VSHVD� HQHUJHWLFD� H� OD� VXFFHVVLYD� IDVH� GHO� UHFXSHUR��� O¶LPSRUWDQ]D�GL�ULXVFLUH�D�FRQFLOLDUH�O¶LQWURGX]LRQH�DOLPHQWDUH�� LQ�EDVH�DL�IOXVVL�RUPRQDOL�FDXVDWL�
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GDOOR�VWUHVV�GHO�ZRUNRXW��TXLQGL�GHOOH�YDULD]LRQL�GL�SDUDPHWUL�FKH�DQGUDQQR�D�PRGLILFDUVL��LQ�EDVH�D�ULWPL� EHQ SUHFLVL� OHJDWL� DO� IOXVVR�GHJOL� RUPRQL�GHOO¶DWWLYLWj ± WHVWRVWHURQH�H� FRUWLVROR�� L� FXL� YDORUL�EDVDOL�FUHVFHUDQQR�GXUDQWH�L�JLRUQL�G¶DOOHQDPHQWR�± H�GHJOL�RUPRQL�GL�GHSRVLWR�± LQVXOLQD��*+��FKH�SUHVHQWHUDQQR�XQ�FDOR�GHL�YDORUL�GL�EDVH�QHO�SHULRGR�GHO�ZRUNRXW�7RUQLDPR� DOO¶XRPR� GHO� WHU]R�PLOOHQQLR�� VWUHVVDWR� GDO� ULWPR� GL� YLWD� TXRWLGLDQR�� FRVWUHWWR� GD� XQD�DOLPHQWD]LRQH��VWDWDOH��D�EDVH�GL�DOLPHQWL�SRYHUL��6H�D�TXHVWR�DJJLXQJLDPR�O¶LQVHQVLELOLWj GL�PROWL��SURJUDPPL��G¶DOOHQDPHQWR��FKH�VHPEUDQR�VWXGLDWL�SL��SHU�FDWDEROL]]DUH�FKH�QRQ�SHU�FRVWUXLUH��QRQ�SRVVLDPR�SRL�UHVWDUH� LQFUHGXOL�GL� IURQWH�DOOD�PDQFDQ]D�GL�ULVXOWDWL��'DOOD�SULPD�DQDOLVL��GHOOH�PRWLYD]LRQL� FKH� KDQQR� VSLQWR� O¶DXWRUH� D� FRQVLJOLDUH� LO� &LFOR� +� � 32�� SRVVLDPR� WUDUUH� DOFXQH�LQGLFD]LRQL� SUDWLFKH� VXOO¶LPSRVWD]LRQH� GHO� SLDQR� GL� ODYRUR� FRQVLJOLDWR�� 0D� YHGLDPR� LQQDQ]LWXWWR�TXDO¶q�LO�SURWRFROOR�HVHFXWLYR�VWDQGDUG�FRQVLJOLDWR�DOOHQDPHQWR���� ���� ���JLRUQR ZRUNRXW��� � ��� � ��� � ���JLRUQR ULSRVR� FRQ� DWWLYLWjDHURELFDDOLPHQWD]LRQH���� ���� ���JLRUQR SRYHUD� GL� SURWHLQH� �U LFFD� LQ� JUDVVL � H � ,Q�FDUERLGUDWL � �LSRFDORULFD��� � ��� � ��� � ���JLRUQR LSHUFDORULFD�LSHUSURWHLFDLSHUJOLFLGLFD��QHOOH � SULPH� ���RUH�/H� LQWHQ]LRQL� GHOO¶DXWRUH�� WUDPLWH� O¶DSSOLFD]LRQH�GHO�&LFOR�+� � 32�DSSDLRQR�FKLDUH�� H� IDFLOPHQWH�ULDVVXPLELOL�LQ�DOFXQL�SXQWL�FDUGLQH��� PHWWHUH�LQ�FULVL��JUD]LH�DOOR�VWLPROR�GHOO¶DOOHQDPHQWR��OH�VWUXWWXUH�RUJDQLFKH��FRLQYROJHQGR�SL��DSSDUDWL��� VIUXWWDUH�D�SLHQR�OD�IDVH�GL�UHFXSHUR��� RWWLPL]]DUH�O¶DOLPHQWD]LRQH�LQ�UDSSRUWR�DOOH�GXH�IDVL�GHO�PLFURFLFOR�,Q�TXHVWD�SULPD�SDUWH�KR�SURYDWR�D�ULDVVXPHUH�LO�FRQFHWWR�H�OD�FRQVHJXHQWH�DSSOLFD]LRQH�SUDWLFD�GHO�&LFOR�+�� 32��(YLGHQWHPHQWH�FRPH�PROWL�GL�YRL�VRQR�ULPDVWR�FROSLWR�SRVLWLYDPHQWH�GDO�SULPR�DUWLFROR�GL�&LDQWL��PL�q�DSSDUVD�LQIDWWL�VXELWR�HYLGHQWH�OD�SRVVLELOLWj GL�SRWHUH�PHWWHUH�LQ�SUDWLFD�LO�FLFOR�� ,O�SUREOHPD�SULQFLSDOH�GL�PROWL�PHWRGL�q� LQVLWR�QHOOH�GLIILFROWj SUDWLFKH�GL�DSSOLFD]LRQH��FKL�RSHUD�FRVFLHQWHPHQWH�QHO�VHWWRUH�QRQ�SXz�QRQ�WUDVFXUDUH�L� OLPLWL�GL�PROWL�VRJJHWWL��FRQVHJXHQ]H�GLUHWWH� GL LPSHJQL� VRFLDOL� H� ODYRUDWLYL�� 3UHPHWWR� FKH� LO� VRWWRVFULWWR� q� LPSHJQDWR� QHO� PRQGR� GHO�ERG\EXLOGLQJ� GD� ��� DQQL�� GRYH� RSHUD� VLD� FRPH� WHFQLFR�� FKH� DOOHQDQGR� HG� DOOHQDQGRVL��/¶DSSDUHQWH� HYLGHQ]D� GL� WURYDUVL� GL� IURQWH� XQD� LPSRVWD]LRQH� GL� ODYRUR� QXRYD� PHULWDYD� HULFKLHGHYD��ROWUH�DG�XQD�DQDOLVL�RELHWWLYD�XQ�QHFHVVDULR�WHVW�SUDWLFR��/¶LQQRYD]LRQH�D�PLR�SDUHUH�GL�PDJJLRUH�ULOLHYR�HUD�FRVWLWXLWD�GDO�IDWWR�GL�WURYDUVL�GL�IURQWH�DG�XQ�PLFURFLFOR�FKH�XVFLYD�GDL�FDQRQL�GHO�PLFURFLFOR� FODVVLFR��1RQ�SL��JLRUQL� GL� ODYRUR�DOWHUQDWL�D�JLRUQL�GL� ULSRVR��1RQ�SL���DOPHQR� LQ�WHRULD�LQ�EDVH�DL�PROWL�GDWL�IRUQLWL��VLWXD]LRQL�FRQWLQXH�GL�VWUHVV�SVLFKLFR�H�ILVLFR��1RQ�SL���H�SHU�QRL�ERG\EXLOGHU� VL� WUDWWD� GHOOD� PDQQD� GDO� FLHOR�� FDWDEROLVPL� SHUVLVWHQWL�� ,Q� DOFXQL� FOXE�� GRYH� LO�FXOWXULVPR� q� YLVVXWR� FRPH� XQR� VSRUW�� H� FRPH� WDOH� YLHQH� DQDOL]]DWR� H� FRQVHJXHQWHPHQWH� RJQL�WHFQLFD�R�PHWRGR�DVVXPRQR�XQD�YDOLGLWj VROR� VH�RSSRUWXQDPHQWH� WHVWDWL� LQ�SUDWLFD��VRQR�VWDWL�LPSRVWDWL� GHL� SLDQL� GL� ODYRUR� EDVDWL� VXOOH� LQGLFD]LRQL� GHOO¶LGHDWRUH� GHO� &LFOR� &LDQWL��3XUWURSSR� LO� SHULRGR� GL� WHPSR� WURSSR� EUHYH� LQWHUFRUVR� GDOO¶LQL]LR� GHJOL� DOOHQDPHQWL� DOOD�UHDOL]]D]LRQH� GL� TXHVWR� DUWLFROR�� QRQFKp� LO� QXPHUR� HVLJXR� GL� VRJJHWWL� WHVWDWL�� FL� LPSHGLVFH� GL�
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IRUQLUH�GHL�GDWL�TXDQWLWDWLYDPHQWH�DWWHQGLELOL��q�SRVVLELOH�WXWWDYLD�ULSRUWDUH�XQD�VHULH�GL�LPSUHVVLRQL�ULVFRQWUDWH� LQ� VHJXLWR� DOO¶DSSOLFD]LRQH� GHO� &LFOR� +� � 32�� /¶LPSRVWD]LRQH� GHO� SLDQR� GL� ODYRUR�DGRWWDWR�FRUULVSRQGHYD�DG�XQR�GHL�FLFOL�VWDQGDUG�GL�&LDQWL��3HU� O¶HVDWWH]]D� LO�PLFURFLFOR�HUD�FRVu�VWUXWWXUDWR�
���*,2512$//(1$0(172��48$'5,&,3,7, � �)(025$/,� �32/3$&&,����*,2512$//(1$0(172��'256$/,� �%,&,3,7, � �$''20,1$/,����*,2512$//(1$0(172��3(7725$/,� �63$//(� �75,&,3,7, ����*,25125,3262���*,25125,3262�$77,9,7$·�$(52%,&$���*,25125,3262�$77,9,7$·�$(52%,&$���*,25125,3262

O035(66O21O�326,7,9(�� HVWUHPD� IDFLOLWj QHOO¶LPSRVWD]LRQH� GHO� SLDQR� GL� ODYRUR� VHWWLPDQDOH�� IDWWRUH� GL� QRWHYROH�LPSRUWDQ]D� VSHFLDOPHQWH� LQ� VRJJHWWL� QRQ� SURIHVVLRQLVWL�� H� TXLQGL� FRVWUHWWL� D� IDUH� FRLQFLGHUH� JOL�LPSHJQL� VRFLDOL� H� ODYRUDWLYL� FRQ� O¶DOOHQDPHQWR��� VHQVD]LRQH�GL�FRPSOHWR�UHFXSHUR��VLD�SVLFKLFR�FKH�ILVLFR��ULVFRQWUDWR�QHOOD�VHFRQGD�SDUWH�GHO�PLFURFLFOR��� GLPLQX]LRQH�GHL�GRORUL�DUWLFRODUL�H�WHQGLQHL��SUREDELOPHQWH�FDXVDWL�GDOO¶DFFXPXOR�GL�VWUHVV�ORFDOH�D� FDULFR� GL� DOFXQH� DUWLFROD]LRQL�� FRQWLQXDPHQWH� VROOHFLWDWH� GDL� ZRUNRXW� QHL� PLFURFLFOL� FODVVLFL��� DXPHQWR�GHL�FDULFKL�XWLOL]]DWL��VLQWRPR�LQ�WHRULD�GL�XQD�VXSHUFRPSHQVD]LRQH�RWWLPDOH�,035(66,21,�1(*$7,9(�� XQD�FHUWD�VWDQFKH]]D�ULOHYDWD�LO����JLRUQR�GL�DOOHQDPHQWR��SUREDELOPHQWH�D�FDXVD�GHOO¶DFFXPXOR�GHO� FDULFR� LQWHUQR��� O¶LPSUHVVLRQH�� WXWWD� LVWLQWLYD�� GL� DYHUH� LO� PHWDEROLVPR� UDOOHQWDWR�� IRUVH� GD� DWWULEXLUH� DG� XQD�PDQFDWD�R�ULGRWWD�DWWLYLWj DHURELFD�,Q�FRQFOXVLRQH� L�GDWL� ULVFRQWUDWL��SHU�TXDQWR�VRJJHWWLYL�H�VRSUDWWXWWR�QRQ�TXDQWLILFDELOL��VHPEUDQR�GHSRUUH� D� IDYRUH� GHO� &LFOR� +� �32�� 2FFRUUH� IDUH� SUHVHQWH� FRPH� O¶DXWRUH�� GD� WHFQLFR� DWWHQWR� H�VFUXSRORVR��DEELD�SUHVHQWDWR�PROWHSOLFL�YDULDQWL� LQ�EDVH�DOOH�HVLJHQ]H�GL�VRJJHWWL� LQ�SRVVHVVR�GL�DQ]LDQLWj G¶DOOHQDPHQWR�GLYHUVH�WUD�ORUR��3HU�FRUUHWWH]]D�G¶LQIRUPD]LRQH�RFFRUUH�ULFRUGDUH�FRPH�QHJOL�DQQL�µ���XQ�PLWLFR�ERG\EXLOGHU��7RP�3ODW]��SURSRVH�H�GLYXOJz�XQ�PHWRGR�FKH�SUHYHGHYD�XQD�YDULD]LRQH�GHL�PLFURFLFOL�VHWWLPDQDOL�XWLOL]]DWL�VLQR�DG�DOORUD��6L�WUDWWDYD�GHO�������H�UHODWLYH�YDULDQWL��,O�FDPSLRQH VWDWXQLWHQVH�VL�DOOHQDYD�XWLOL]]DQGR�XQ�EORFFR�GL�ODYRUR�FRVu�LPSRVWDWR�
��� *,2512� �!� $//(1$0(172��� *,2512� �!� $//(1$0(172��� *,2512� �!� $//(1$0(172��� *,2512� �!� $//(1$0(172��� *,2512� �!� 5,3262���*,2512��!�$//(1$0(172�R�DQFRUD�5,32626L� WUDWWDYD� FKLDUDPHQWH� GL� XQ� PHWRGR� DOTXDQWR� HVWUHPR�� H� QRQ� FHUWR� SURSRQLELOH� D� WXWWL�� PD�G¶DOWURQGH�HUD�XVDWR�GD�XQ� IXRULFODVVH�GHL�PXVFROL� LQ�XQ¶HUD�GHO�ERG\EXLOGLQJ�DG�DOWR�YROXPH�GL�ODYRUR��0HQW]HU�HVFOXVR�
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