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4XDOLWj�PXVFRODUH�R�LSHUWURILD/¶LSHUWURILD� q� O¶DGDWWDPHQWR� PXVFRODUH� H� FDUGLRYDVFRODUH� DG� XQD� PDJJLRUH� ULFKLHVWD� GL�UHVLVWHQ]D�DOOR�VIRU]R��&RQWLQXDQGR�LO�SDUDJRQH�FRQ�O¶DXWRPRELOH�UDSSUHVHQWD�OD�FUHD]LRQH�GL� XQ� VHUEDWRLR� GL� EHQ]LQD� VXSSOHPHQWDUH� SHU� DUULYDUH� SL�� ORQWDQR�� 'L� FRQVHJXHQ]D�FRPSRUWD�O¶DXPHQWR�GL��x GLPHQVLRQH�GHOOH�ILEUH�PXVFRODUL�SHU�DFFXPXOR�GL�DFTXD��JOLFRJHQR��IRVIDWL��DPLQRDFLGLx GHSRVLWL�GL�JOLFRJHQR�PXVFRODUH�HG�HSDWLFRx QXPHUR�H�FDOLEUR�GHL�YDVL�VDQJXLJQL��DGDWWDPHQWR�GHOOD�JLWWDWD�FDUGLDFD��DXPHQWR�GHO�YROXPH� GHO� VDQJXH� FRPH� FRQVHJXHQ]D� GHO� EORFFR� FLUFRODWRULR� FKH� VL� YLHQH� D� FUHDUH�GXUDQWH�O¶DOOHQDPHQWR�/¶LSHUWURILD�q�SURGRWWD�GD�FDULFKL�GL�ODYRUR�FDUDWWHUL]]DWL�GD�DPSLR�YROXPH��HOHYDWD�QXPHUR�GL� ULSHWL]LRQH�� IUHTXHQ]D�� LQWHQVLWj� H� GHQVLWj� GL� VWLPROR�� 6L� WUDWWD� GL� FDULFKL� GL� GLIILFLOH�HVHFX]LRQH� QHOOD� IDVH� GL� UHFXSHUR� LSHUSODVLFR� R� DGGLULWWXUD� QHOOD� IDVH� LQILDPPDWRULD�FDUDWWHUL]]DWD� GDL� '206� FKH� ROWUHWXWWR� EORFFKHUHEEHUR� OD� PDWXUD]LRQH� GHOOH� FHOOXOH�VDWHOOLWH��6L�WUDWWD�SHUz�GL�FDULFKL�FKH�QRQ�SURGXFHQGR�OLVL�QHL�WHVVXWL�YHQJRQR�YHORFHPHQWH�UHFXSHUDWL�� VRQR� VXIILFLHQWL� LQIDWWL� OH� ������ RUH� QHFHVVDULH� DOOD� UHVLQWHVL� GHO� JOLFRJHQR�SHUFKp� VL� SRVVDQR� ULSHWHUH�� /¶DXPHQWR� GL� YROXPH� FKH� FRQWUDGGLVWLQJXH� O¶LSHUWURILD� q�WUDQVLWRULR��YLHQH�RYYLDPHQWH�D�FHVVDUH�FRQ�OD�VRVSHQVLRQH�GHOO¶DOOHQDPHQWR�
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/¶HOHPHQWR� FKH� OHJD� OH� GXH� IDVL� R� SHULRGL� GHOOD� SUHSDUD]LRQH�� O¶8QLWj� GL� &DULFR�1HXURPXVFRODUH��8&1��q�RJJHWWR�GHOO¶DQDOLVL�FKH�VHJXH�
/¶8QLWj�GL�&DULFR�1HXURPXVFRODUH��8&1�7DOYROWD�ULWRUQDQR«,Q�RVVHTXLR�DO�PDQGDWR�FKH�PL�HUR�GDWR�YHQWLFLQTXH�DQQL�ID�H�LQ�VLQWRQLD�FRQ�OH�UHJROH�FKH�JRYHUQDQR� LO� QRVWUR� GHVWLQR�� DO� FRPSLPHQWR� GHO� ���� JHQHWOLDFR� DQDJUDILFR� KR� ULSUHVR�O¶DOOHQDPHQWR� DJRQLVWLFR�� 'RSR� XQ� TXDUWR� GL� VHFROR� GL� WRWDOH� LQDWWLYLWj� ILVLFD� ± EHQ�VXSSRUWDWD�SHUz�GDOOD�'LHWD�(YROXWLYD�D�FRQIHUPD�GL�TXDQWR�O¶HVHUFL]LR�ILVLFR�VLD�LQLQIOXHQWH�VXO� EHQHVVHUH� GHOOD� SHUVRQD�� H� GL� TXDQWR� LQYHFH� VLD� IRQGDPHQWDOH� O¶DOLPHQWD]LRQH� ± KR�ULSUHVR� LO� FRQIURQWR� FRO� ELODQFLHUH�� 'RSR� FLQTXH� JLRUQL� GL� FDXWL� HVSHULPHQWL� q� VWDWR�PHUDYLJOLRVR� ULWURYDUH� HIILFLHQ]D� FDUGLRYDVFRODUH�� HQGXUDQFH�� IHHOLQJ FRQ� O¶HVHUFL]LR��FDSDFLWj� GL� UHFXSHUR� LQWDWWH�� ,O� SUHFHGHQWH�� DSSURIRQGLWR� FKHFN� XS DYHYD� FRQIHUPDWR�SDUDPHWUL� RUJDQLFL� H� PHWDEROLFL� GD� DGROHVFHQWH� QRQFKp� ± D� GLVSHWWR� GHOOD� SHUYHUVD�IDPLOLDULWj� FRQ� OD� UHVLVWHQ]D�DOO¶LQVXOLQD� ± DVVHQ]D�DVVROXWD�GL�6LQGURPH�0HWDEROLFD�H�GL�VDUFRSHQLD��,Q�SUDWLFD��HVFOXVLYDPHQWH�JUD]LH�DOOD�'LHWD�(YROXWLYD��QRQ�FHUWR�DOOD�JHQHWLFD�PLVHUHOOD��HUD�VWDWR�FRPH�VH�JOL�ROWUH�GXH�GHFHQQL�WUDVFRUVL�IRVVHUR�GXUDWL�XQ�ZHHN�HQG��,Q�TXDWWUR�PHVL�KR�ULFRVWUXLWR�OD�SUHFHGHQWH�VWUXWWXUD�PXVFRODUH��VHQ]D�SDUWLFRODUL�SUREOHPL�R�GLIILFROWj��6ROR�FRQ� OD�SRWHQ]D�H� OD�ILVLRORJLD�DUWLFRODUH�± GHYR�ULFRQRVFHUOR�± KR�DYXWR�KR�DYXWR�PDUJLQL�SL��OHQWL�GL�ULSUHVD��(G�q�VWDWD�XQD�IRUWXQD�SHUFKp�HQIDWL]]DQGR�LO�SRZHUOLIWLQJKR� ³ULVFRSHUWR´� JOL� VWUDRUGLQDUL� YDQWDJJL� GHOO¶DOOHQDPHQWR� SHU� OD� SRWHQ]D� H� OD� YHORFLWj�� ,Q�VLQWHVL�x VYLOXSSR� GHJOL� VWUDWL� PXVFRODUL� SURIRQGL� FKH� DXPHQWDQR� OD� PDVVD� FRPSOHVVLYD� GHOOD�SHUVRQD� H� GDQQR� XQ� DVSHWWR� PDVVLFFLR� H� URFFLRVR�� (¶ XQ� SR¶� FRPH� LQGRVVDUH� XQ�SHVDQWH�PDJOLRQH�VRWWR�OD�JLDFFD�DO�SRVWR�GHOOD�VROLWD�FDPLFLD�x (QRUPL�EHQHILFL�SHU�OD�VWDELOLWj�DUWLFRODUH��XQ�FRUH�WUDLQ DOO¶HQQHVLPD�SRWHQ]D��$OWUR�FKH�ERVX H� SURSULRFHWWLYD�� LO� ODYRUR� GL� SRWHQ]D� VWj� DO� FRUH�WUDLQ FRPH� LO� ERG\EXLOGLQJ�PRQRDUWLFRODUH�FRUUHWWR�VWj�DOOR�VWUHWFKLQJ SHU� OD� IOHVVLELOLWj��FLRp�VYLOXSSR�DO�PDVVLPR�JUDGR�LQYHFH�GHL�EODQGL�SDOOLDWLYL�GHO�ZHOOQHVV�x (GXFD]LRQH� DO� UHFOXWDPHQWR� LPPHGLDWR� H� FRQWHPSRUDQHR� GL� XQ� VHPSUH� PDJJLRUH�QXPHUR� GL� 8QLWj�0RWRULH� FRLQYROWH� QHO� PRYLPHQWR�� 6L� WUDWWD� GL� XQD� FDSDFLWj� WXWWD� GD�VYLOXSSDUH�QHL�JLRYDQL�H�QHL�SULQFLSLDQWL�FKH�SRWUDQQR�XWLOL]]DUOD�LQ�PRGR�HVWUHPDPHQWH�SURILFXR�QHO�EORFFKL�LSHUSODVLD�H�LSHUWURILD�x /¶HYLGHQ]D� GL� XQ� FDULFR� QHXURPXVFRODUH� H� RUPRQDOH� SURIRQGR� FKH� XQ� SXEEOLFLVWD� H�DWOHWD�LWDOLDQR�GHJOL�DQQL�¶����5XJJHUR�7DPSHOOLQL�DYHYD�EHQ�HYLGHQ]LDWR�QHL�VXRL�DUWLFROL�GHILQHQGROR� FRPH� ³YROWDJJLR� PXVFRODUH� HQIDWL]]DWR´�� (G� q� SURSULR� VX� TXHVW¶XOWLPR�YDQWDJJLR�FKH�DSSXQWHUHPR�OD�QRVWUD�DWWHQ]LRQH�
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3RZHU�7UDLQLQJ,O�ODYRUR�QHXURPXVFRODUH�q�FDUDWWHUL]]DWR�GD�XQ�FDULFR�FKH�FRQVHQWD�QRQ�SL��GL���ULSHWL]LRQL�DG�HVDXULPHQWR��,�UHFXSHUL�VRQR�FRPSOHWL����± ��PLQXWL�SHU�FRQVHQWLUH�OD�SLHQD�UHVLQWHVL�GHL�IRVIDWL��/¶HVDXULPHQWR�GHOOD�VHULH�q�GRYXWR�DO�YHQLUH�PHQR�GHOO¶LPSXOVR�QHUYRVR�PRWRULR��,O�UHFXSHUR�DYYLHQH�QHOO¶DUFR�GL�SRFKH�RUH��IRVIDWL�H�JOLFRJHQR�ULPDQJRQR�SUHVVRFKp�LQWDWWL��6L�WUDWWD�TXLQGL�GL�XQ�WUDLQLQJ�FKH�SXz�HVVHUH�SUDWLFDWR�FRQ�VXFFHVVR�DQFKH�DEELQDWR�DG�XQD�GLHWD� HVWUHPDPHQWH� ULVWUHWWD� GL� FDUERLGUDWL�� 'DWR� DQFRUD� SL�� VLJQLILFDWLYR�� ODYRUDQGR�QHOO¶DPELWR� GHOOH� �� ULSHWL]LRQL� QRQ� VL� SURYRFD� OLVL� GHO� WHVVXWR�PXVFRODUH� H� QRQ� LQVRUJRQR�LQILDPPD]LRQH�H�'206��'L�FRQVHJXHQ]D�q�XQ�DOOHQDPHQWR�FKH��� VL�SXz�ULSHWHUH�FRQ�HOHYDWD�IUHTXHQ]D�� VL�SXz�DEELQDUH�VLD�DO�EORFFR�LSHUSODVLFR�FKH�D TXHOOR�LSHUWURILFR�,O�3RZHU� 7UDLQLQJ GD� VHPSUH� SDUWH� GHO� ODYRUR� DQDEROLFR� ± VL� SHQVL� DO�PHWRGR�ROLVWLFR� GL�+DWILHOG� DG� HVHPSLR� ± QHO� &LFOR� +�32� YLHQH� XWLOL]]DWR� LQ� PRGR� DQFRUD� SL�� PLUDWR� H�IXQ]LRQDOH�
,O�YDQWDJJLR�SL��JUDQGH�GHO�8&1/¶HIIHWWR� FROODWHUDOH�SL��YDQWDJJLRVR�GHOOD�8QLWj�GL�&DULFR� 1HXURPXVFRODUH q� LQGXEELDPHQWH�O¶LQFUHPHQWR� GHOOD� VHFUH]LRQH� GL� WHVWRVWHURQH� FKH�SHUPDQH� SHU� GLYHUVL� JLRUQL� H� FRQVHQWH� XQD�LSHUVWLPROD]LRQH�GHO� VLVWHPD�QHUYRVR� FRQ� LQGXEEL�YDQWDJJL� VX� UHDWWLYLWj�� HVSORVLYLWj�� LQWHQVLWj� GHL�WUDLQLQJ VXFFHVVLYL� H� QRQ� VROR�� /¶HIIHWWR� q�SDUDJRQDELOH� DG� XQD� LQLH]LRQH� GL� ������� PJ� GL�HQDQWDWR��PD�SHUIHWWDPHQWH�QDWXUDOH�H� UHSOLFDELOH�FRPH�YHGUHPR�DG�RJQL�HWj��(VDPLQDQGR�XQD�VHULH�GL� ULFHUFKH� VX� TXHVWR� DUJRPHQWR� SXUWURSSR�SRVVLDPR� HVWUDSRODUH� DOFXQL� GDWL� VROR� SDU]LDOL� D�FDXVD�GHL�SURWRFROOL�GL�ODYRUR�DVVHJQDWL�DL�VRJJHWWL�VWXGLDWL��/DYRUDUH�VX�VFKHGH�WRWDO�ERG\ ��± ��YROWH�DOOD� VHWWLPDQD� SHU� ������ VHWWLPDQH� SRUWD�LQHYLWDELOPHQWH� RYHUWUDLQLQJ H� TXHVWR� UHQGH� L�GRVDJJL� RUPRQDOL� HYLGHQWHPHQWH� QRQ� UHDOLVWLFL�� ,�WHVW� GLYHQJRQR� VHPPDL� XQD� YHULILFD� GHO� JUDGR� GL�UHVLVWHQ]D� DO� PDQFDWR� UHFXSHUR� PXVFRODUH��9HGLDPR�FRPXQTXH�DOFXQL� YDQWDJJL� FKH�GHULYDQR�GD�OLYHOOL�HOHYDWL�GL�WHVWRVWHURQH�x 7DPDNL�� GLPRVWUD� XQD� PDJJLRUH� WROOHUDQ]D�DOO¶HVHUFL]LR�� UHVLVWHQ]D DOOD� IDWLFD�� FDSDFLWj� GL�ODYRUR�H�PLQRUH�GDQQR�PXVFRODUH��HYLGHQ]LDWR�GDOOD�ULGX]LRQH�GHO�&.�FLUFRODQWH���x 1HOOD� ULFHUFD� GL� %ODQFR�� VL� HYLGHQ]LD� LQFUHPHQWR� GHOOD� IRU]D�� PLJOLRUDPHQWR� GHOOD�QHXUR�WUDVPLVVLRQH�H�ULGX]LRQH�GHOOD�IDWLFD�QHXURPXVFRODUH�GHOOH�ILEUH�UDSLGH��4XHVWR�q�O¶HIIHWWR�FKH�YDOXWLDPR�SL��LPSRUWDQWH�SHU�L�QRVWUL�DOOHQDPHQWL�x 0XQL\DSSD�� VRWWROLQHD� O¶LPSRUWDQ]D� GL� HOHYDWL� OLYHOOL� GL� TXHVWR� RUPRQH� DQFKH� QHJOL�DQ]LDQL� GLPRVWUDQGR� FRPH� SRVVD� LQFUHPHQWDUH� ILQR� DO� ���� OD� SURGX]LRQH� GHO�*+� LQ�VRJJHWWL�WUD�L����H�JOL����DQQL�
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x .UDHPHU�� HYLGHQ]LD�OD�ULVSRVWD�RUPRQDOH�GL�GXH�JUXSSL��JLRYDQL�����DQQL��H�DQ]LDQL�����DQQL�� DG� XQ� HSLVRGLR� DFXWR� GL� HVHUFL]LR� FRQWUR� UHVLVWHQ]H�� $OPHQR� LQ� TXHVWR� FDVR��HVVHQGR� XQ� XQLFR� ODYRUR� QRQ� VL� FUHD� LO� SUREOHPD� GHO� UHFXSHUR�� $PEHGXH� L� JUXSSL�HIIHWWXDQR���VHULH�GL����ULSHWL]LRQL�DG�HVDXULPHQWR�QHOOR�VTXDW�FRQ���¶¶�GL�UHFXSHUR�WUD�VHULH��6LD�L�JLRYDQL�FKH�L�PHQR�JLRYDQL�PRVWUDQR�XQ�LQFUHPHQWR�GL�WHVWRVWURQH�WRWDOH�H�OLEHUR�SRVW�HVHUFL]LR��SL��PDUFDWR�QHL�VRJJHWWL�JLRYDQL�x 4XDQGR�SHUz� OR� VWHVVR� ULFHUFDWRUH� ULSHWH� O¶HVSHULHQ]D� VX� XQ� SHULRGR�GL� ��� VHWWLPDQH���FRQ� XQ� SURWRFROOR� IUDQFDPHQWH� GHPHQ]LDOH� �WRWDO� ERG\ ULSHWXWR� �� YROWH� D� VHWWLPDQD�ULVSHWWLYDPHQWH�DO�������������GHO�PDVVLPDOH��SXz�VROR�FRQVWDWDUH�LO�FUROOR�GHL�YDORUL�LQ�WHU]D�VHWWLPDQD�SL��DFFHQWXDWR�RYYLDPHQWH�SHU�L�VRJJHWWL�DQ]LDQL�x 5LVXOWDWL� QRQ� PROWR� GLYHUVL� RWWLHQH� DQFKH� ,]TXLHUGR�� FRQ� XQ� SURWRFROOR� XQ� SRFR� SL��DWWHQXDWR��VXO�TXDOH�SHUz�LO�ULFHUFDWRUH�VWHVVR�PDQLIHVWD�GXEEL��6L�WUDWWD�GL����VHWWLPDQH�GL� ODYRUR� FRL� SHVL� FKH� VIRFLDQR� SUHVWR� LQ� RYHUWUDLQLQJ�� 1HOOH� SULPH� RWWR� VHWWLPDQH�ODYRUDQGR�DO�����GHO�PDVVLPDOH�UHVLVWRQR�LQ�PRGR�DQDORJR�VLD�L�VRJJHWWL�GL�PH]]D�HWj�FKH� JOL� DQ]LDQL�� VXFFHVVLYDPHQWH� DXPHQWDQGR� L� FDULFKL� ILQR� DOO¶���� GHO�PDVVLPDOH� L�³JLRYDQL´��UHVLVWRQR�PHJOLR��x $EELDPR� ODVFLDWR� SHU� XOWLPR� XQR� VWXGLR� DEEDVWDQ]D� VLQJRODUH�� FKH� ± VHSSXUH� FRQ� L�FRQVXHWL�SUREOHPL�GL�SURWRFROOR�± FL�Gj�XQD�SDQRUDPLFD�DEEDVWDQ]D�YDVWD�GHL�ULVXOWDWL�FKH�SRVVLDPR�RWWHQHUH�FRQ�RSSXUH�VHQ]D�DOOHQDPHQWR��FRQ�SODFHER�SLXWWRVWR�FKH�FRQ�GRVL�VRYUDILVLRORJLFKH�GL�RUPRQH��/R�VWXGLR�GXUDWR����VHWWLPDQH�KD�FRLQYROWR����PDVFKL�WUD�L����H�L����DQQL��DEEDVWDQ]D�HVSHUWL�QHOO¶DOOHQDPHQWR�FRL�SHVL��SDUWH�GHL�TXDOL�KDQQR�ODYRUDWR� FRQ� LQWHJUD]LRQH� GL� ����PJ�VHWWLPDQD� GL� WHVWRVWHURQH� HQDQWDWR�� VHL� YROWH� OD�GRVH� WHUDSHXWLFD� LQGLFDWD�SHU� O¶LSRSLWXLWDULVPR��7XWWL� L�VRJJHWWL�VHJXLYDQR�OD�PHGHVLPD�GLHWD�GL�FLUFD�������������FDORULH�JLRUQDOLHUH�FRQ�XQD�TXDQWLWj�PLQLPD�GL�SURWHLQH������JU�NJ�SF���(FFR�L�ULVXOWDWL��QRQ�HFODWDQWL�PD�VLFXUDPHQWH�VLJQLILFDWLYL�
9$5,$=,21(�'232����6(77,0$1(��GD�%KDVLQ�������12�(6(5&,=,2 (6(5&,=,23ODFHER� 7HVWRVWHURQH� 3ODFHER 7HVWRVWHURQH(PRJORELQD�J�GO ����� ����� � ��� �����7HVWRVWHURQH�WRWDOH�QJU�GO � �� ������ ����� ������/+�P,8�GO ��� � ��� ����� � ���)6+�P,8�GO � ��� � ��� ����� � ���3HVR�FRUSRUHR�NJ ����� ����� ����� ���0DVVD�PDJUD�NJ ����� ����� ��� �����3DQFD�RUL]]RQWDOH�NJ  ��� ���� ����6TXDW�NJ ��� ���� ���� ����127(�� LO� WHVWRVWHURQH� LQFUHPHQWD� O¶HPRJORELQD� LQGLSHQGHQWHPHQWH� GDOO¶HVHUFL]LR�� /¶HVHU FL]LR� GD� VROR�DXPHQWD�QRWHYROPHQWH� OD�VHFUH]LRQH�GL� WHVWRVWHURQH�H�PDUJLQDOPHQWH�GL�JRQDGRWURSLQH��&RQ� O¶DOOHQDPHQWR�IRU]D�H�PDVVD�PDJUD�FUHVFRQR�FRPXQTXH�VHQVLELOPHQWH�QRQRVWDQWH� OD�GLHWD� LSRSURWHLFD�H�XQ�SURWRFROOR�GL�ODYRUR�HVDXVWLYR�DL�OLPLWL�GHOO¶ RYHUWUDLQLQJ�

��� :�-�.UDHPHU� HW� DO� $&87(� +25021$/� 5(63216(6� 72� +($9<� 5(6,67$1&(� (;(5&,=(� ,1�<281*(5�$1'�2/'(5�0(1�(XU�-�RI�$S�3K\VLRO�YRO������Q��������������IHEUXDU\��������:�-�.UDHPHU�())(&76�2)�+($9<�5(6,67$1&(�75$,1,1*�21�+25021$/�5(63216(�3$77(516�,1�<281*(5�96��2/'(5�0(1�-�RI�DSSO�3K\VLRO������������������������ 0�,]LTXLHUGR� HW� DO� ())(&76� 2)� 675(1*+7� 75$,1,1*� 21� 086&/(� 32:(5� $1'� 6(580�+25021(6�,1�0,''/(�$*('�$1'�2/'(5�0(1�-�RI�$SSO�3K\VLRO���������������������� 6�%KDVLQ�HW�DO�7+(�())(&76�2)�6835$3+<6,2/2*,&�'26(6�2)�7(67267(521(�21�086&/(�6,=(�$1'�675(1*+7�,1�1250$/�0(1�7KH�1HZ�(QJODQG�-�RI�0HGLFLQH�YRO������Q����-XO\��������



3URWRFROOR�GL�DOOHQDPHQWR��QHXURPXVFRODUH
35272&2//2�8&16WLPROR�VSHFLILFR 6LVWHPD�HQHUJHWLFR�GRPLQDQWH

2ELHWWLYR�GHO�WUDLQLQJ 7HPSR�GL�UHFXSHUR 5LVSRVWD�ELRORJLFD 2UPRQL�LQWHUHVVDWL�DO�UHFXSHUR
6XUSOXV�QXWUL]LRQDOH

x 6HWV�GD���± ��UHSVx 5HFXSHUL�FRPSOHWL���± �¶x 5HFXSHUL�WUD�UHSV��ORFN�RXW����± �¶¶x (OHYDWLVVLPD�WHQVLRQHx 0DVVLPD�HVSORVLYLWj�

$QDHURELFR�DODWWDFLGR (VDXULPHQWR�QHXURPXVFRODUH ��± ��RUH $XPHQWD�OD�VHFUH]LRQH�GHO�WHVWRVWHURQH
7HVWRVWHURQH� 0L[�JUDVVL�VDWXUL��FDUERLGUDWL

$SSOLFD]LRQH�SUDWLFD�GHOO¶8&1�QHL�ULVSHWWLYL�EORFFKL�,SHUSODVLD�H�,SHUWURILD�GHO�&LFOR�+�326L� WUDWWD� GL� GXH�&LFOL� +�32� DUELWUDUL�� ULIHULELOL� DL� GLYHUVL� SHULRGL� GHO�PDFURFLFOR� VWDJLRQDOH��/¶8&1� q� SUHVHQWH� LQ� HQWUDPEH� OH� IDVL� PHQWUH� ± FRPH� q� RYYLR� ± YDULD� VHQVLELOPHQWH� LO�UDSSRUWR�WUD�L�JLRUQL�GL�DOOHQDPHQWR�H�L�JLRUQL�GL�UHFXSHUR�
%/2&&2�,3(53/$6,&2�2))�6($621*LRUQL � � � � � � � � � �� �� �� �� ��)DVL +817,1* 3,**,1*�287

2ELHWWLYL� 8&1 /LVL�WLVVXWDOH 5HFXSHUR�H�DWWLYLWj�FDUGLRUHVSLUDWRULD,QILDPPD]LRQH��SXOL]LD��VYLOXSSR�PLREODVWL��PLRWXEXOL��ILEUH�IXQ]LRQDOL�

6WLPROR�
��± ��UHSV�UHFXSHUR�FRPSOHWR���± �¶6SOLW�URXWLQH�$���%

��± ���UHSV�UHFXSHUR�TXDVL�FRPSOHWR���± �¶6SOLW�URXWLQH$���%�'206��DXPHQWR�GHOO¶DSSHWLWR�SHU�SURWHLQH�H�JUDVVL��QHFHVVLWj�GL�VRQQR�H[WUD�VRQR�LQGLFDWLYL�GL�VWLPROD]LRQH�RWWLPDOH

&DUGLR��FLUFXLWL�R�ULFKLDPL�ILEUH�OHQWH

(VDXULPHQWR� 1HXURPXVFRODUH $73�&3 5HFXSHUR�H�ULJHQHUD]LRQH2UPRQL� 7HVWRVWHURQH��FRUWLVROR ,*)����,*)����*+��,QVXOLQD��7�'LHWD� 5LGRWWH�SUR�FDO��PHGL�FDUER�JUDVVL��VDWXUL���SRFKH�ILEUH� 6DWXUD]LRQH�SURWHLFD��UDSSRUWR�SUR �FDUER�������HOHYDWH�ILEUH�H�FDORULH�



4XHVWL� VFKHPL� FRVWLWXLVFRQR� SHU� IRU]D� GL� FRVH� LQGLFD]LRQL� JHQHUDOL� H� GHYRQR� HVVHUH�SHUVRQDOL]]DWL� LQ� EDVH� D� HWj�� HVSHULHQ]D� GL� DOOHQDPHQWR�� FRQGL]LRQH� ILVLFD� GHOO¶DWOHWD�� 6L�WUDWWD�VLFXUDPHQWH�GL�XQ�XSJUDGH RUJDQL]]DWLYR�� VWUXWWXUDOH�GL�IRUWH�LQWHUHVVH�VRSUDWWXWWR�LQ�SURVSHWWLYD�DJRQLVWLFD�
*&

%/2&&2�,3(5752),&2�35(�&217(67*LRUQL � � � � � � �)DVL +817,1* 3,**,1*�287
2ELHWWLYL� 8&1 (VDXULPHQWR�GHL�GHSRVLWL�HQHUJHWLFL��HOHYDUH�ODWWLFHPLD�H�&2�'206�'$�(9,7$5(�

5HFXSHUR�H�DWWLYLWj�FDUGLRUHVSLUDWRULD

6WLPROR�
��± ��UHSV�UHFXSHUR�FRPSOHWR���± ��µ

���± ���UHSV�UHFXSHUR�SDU]LDOH���¶� ± ��¶¶��6FKHPL�SURJUHVVLYL�GL�ODYRUR��$�%�&�'�UHVW���$�%�&�'���$�%�&�UHVW�$�%�&��$�%�$�%�$�%�UHVW���$��% ��WRWDO�ERG\$OWHUQDUH�SULRULWj$OWHUQDUH�RUGLQH�HVHUFL]L$OWHUQDUH�LQWHQVLWj�H�GXUDWD�GHOOH�VHGXWH
&DUGLR������¶

(VDXULPHQWR� 1HXURORJLFR 3HU�ODWWLFHPLD 5HFXSHUR�H�ULJHQHUD]LRQH�JOLFRJHQR2UPRQL� 7HVWRVWHURQH�FRUWLVROR 7HVWRVWHURQH��FRUWLVROR��*+��,*) ����,QVXOLQD��7�� ,*)����*+��,QVXOLQD��7�
'LHWD�

5LGRWWH��SUR�FDO��PHGL�FDUER�JUDVVL��VDWXUL���SRFKH�ILEUH�
6DWXUD]LRQH�SURWHLFD��UDSSRUWR�SUR�FDUER��� ���HOHYDWH�FDORULH�H�ILEUH��SRFKL�JUDVVL��SROLQVDWXUL���VLQWRQLD�FRQ�L�SLFFKL�FLUFDGLDQL�GHOOD�VHFUH]LRQ H�RUPRQDOH�


