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/H�DJHQ]LH�GL�YLDJJLR�H�WXULVPR�VRQR�OH�³LPSUHVH�FKH�HVHUFLWDQR�DWWLYLWj�GL�SURGX]LRQH��RUJDQL]]D]LRQH��SUHVHQWD]LRQH�H�YHQGLWD��D�IRUIDLW�R�D�SURYYLJLRQH��GL�HOHPHQWL�LVRODWL�R�FRRUGLQDWL�GL�YLDJJL�H�VRJJLRUQL��RYYHUR� DWWLYLWj� GL� LQWHUPHGLD]LRQH� QHL� SUHGHWWL� VHUYL]L� R� DQFKH� HQWUDPEH� OH� DWWLYLWj�� LYL� FRPSUHVH�O¶DVVLVWHQ]D� H� O¶DFFRJOLHQ]D� DL� WXULVWL´�� &RVu� q� GHILQLWD� O¶DWWLYLWj� GL� DJHQ]LD� GL� YLDJJLR� GDOO¶DUW��� GHO�'HFUHWR�/HJLVODWLYR��������,Q� 7RVFDQD� LO� VHWWRUH� q� GLVFLSOLQDWR� GDO� 7HVWR� 8QLFR� GHOOH� /HJJH� 5HJLRQDOL� LQ� PDWHULD� GL� WXULVPR�Q����������GD�DUW����DG�DUW������FRPH�PRGLILFDWR�GD�/�5��Q����������QHO�WHVWR�VHJXHQWH�VRQR�ULSRUWDWH�LQ�EOX�OH�SDUWL�PRGLILFDWH� �/¶DSHUWXUD�GL�XQD�DJHQ]LD�GL�YLDJJLR�q�VXERUGLQDWD�DG�XQD�GHQXQFLD�GL�LQL]LR�GL�DWWLYLWj�FKH�GHYH�HVVHUH�SUHVHQWDWD�DOOD�3URYLQFLD�QHO�FXL�WHUULWRULR�KD�VHGH�O¶DJHQ]LD�/D� GHQXQFLD�� GD� SUHVHQWDUH� XWLOL]]DQGR� O¶DSSRVLWR� PRGHOOR� SUHGLVSRVWR� GDOOD� 3URYLQFLD�� UHSHULELOH�DOO¶LQGLUL]]R�KWWS���ZZZ�SURYLQFLD�IL�LW�LVWUFXOW�WXULVPR�DJYLDJ�KWP��DWWHVWD�LO�SRVVHVVR�GHL�UHTXLVLWL�H�O¶DVVROYLPHQWR�GHJOL� REEOLJKL� SUHYLVWL� GDOOH� OHJJL�YLJHQWL��'HYH� HVVHUH� FRPSOHWD�GL� WXWWL� JOL� HOHPHQWL��SHUFKp�GDO�PRPHQWR�GHO�VXR�ULFHYLPHQWR�GD�SDUWH�GHOO¶8IILFLR�FRPSHWHQWH�SXz�HVVHUH�LQL]LDWD�O¶DWWLYLWj�H�O¶8IILFLR�VWHVVR�KD����JLRUQL�GL�WHPSR�SHU�YHULILFDUH�OD�VXVVLVWHQ]D�GL�SUHVXSSRVWL�H�UHTXLVLWL��6H�OD�GHQXQFLD�QRQ�q�UHJRODUH�R�FRPSOHWD��O¶8IILFLR�QH�Gj�FRPXQLFD]LRQH�DO�ULFKLHGHQWH�HQWUR����JLRUQL��LQGLFDQGRQH�OH�FDXVH�H�ILVVDQGR�XQ�WHUPLQH�SHU�UHJRODUL]]DUH�R�FRPSOHWDUH�OD�GHQXQFLD�VWHVVD��,Q�TXHVWR�FDVR�LO�WHUPLQH�GL����JLRUQL�GHFRUUH�GDO�ULFHYLPHQWR�GHOOD�GHQXQFLD�UHJRODUH�6H� QHFHVVDULR�� HQWUR� OR� VWHVVR� WHUPLQH� GL� ��� JLRUQL� /¶8IILFLR� GLVSRQH� O¶HYHQWXDOH� GLYLHWR� GL�SURVHFX]LRQH�GHOO¶DWWLYLWj��ILVVDQGR�XQ�WHUPLQH�HQWUR�LO�TXDOH�O¶LQWHUHVVDWR�SXz�SURYYHGHUH�D�FRQIRUPDUH�OD�VWHVVD�DOOD�QRUPDWLYD�YLJHQWH�1HL����JLRUQL�VXFFHVVLYL�DOOD�VFDGHQ]D�GHO� WHUPLQH�O¶8IILFLR�YHULILFD�VH� O¶DWWLYLWj�q�VWDWD�FRQIRUPDWD�R�PHQR��H�GLVSRQH�GHILQLWLYDPHQWH�LQ�PHULWR�DOOD�SURVHFX]LRQH�GHOO¶DWWLYLWj�,O�7�8�����������DOO¶DUW����GHILQLVFH�WUH�WLSRORJLH�GL�DJHQ]LH�GL�YLDJJLR�� VROD�RUJDQL]]D]LRQH�H�SURGX]LRQH��VHQ]D�YHQGLWD�GLUHWWD�DO�SXEEOLFR��7RXU�2SHUDWRU��� VLD� RUJDQL]]D]LRQH� H� SURGX]LRQH� FKH� YHQGLWD� GLUHWWD� DO� SXEEOLFR� �7RXU� 2SHUDWRU� �� 7UDYHO�$JHQW�� VROD�YHQGLWD�DO�SXEEOLFR�GL�SURGRWWL�RUJDQL]]DWL�GD�DOWUL��7UDYHO�$JHQW��$77(1=,21(�� /¶HVSUHVVLRQH� ³YHQGLWD� GLUHWWD� DO� SXEEOLFR´� VL� ULIHULVFH� DOOD� VWLSXOD� GHO� FRQWUDWWR� GL�YHQGLWD� HIIHWWXDWD� GLUHWWDPHQWH� FRQ� LO� FRQVXPDWRUH�� DQFKH� XWLOL]]DQGR� IRUPH� GL� YHQGLWD� FKH� QRQ�FRPSRUWLQR�XQ�FRQWDWWR�ILVLFR�WUD�OH�SDUWL��DG�HV��DWWUDYHUVR�LQWHUQHW����
1HO� GHWWDJOLR�� VRQR� DWWLYLWj WLSLFKH�� ULVHUYDWH� GDOOD� OHJJH� DOOH� DJHQ]LH� GL� YLDJJLR�� VLD� LQ� IRUPD�FRRUGLQDWD�FKH�LVRODWD�� UDFFROWD�GL�DGHVLRQL�D�YLDJJL�H�FURFLHUH�SHU�O¶LQWHUQR�H�SHU�O¶HVWHUR�� RUJDQL]]D]LRQH�H�UHDOL]]D]LRQH�GL�JLWH�HG�HVFXUVLRQL�LQGLYLGXDOL�R�FROOHWWLYH�H�YLVLWH�JXLGDWH�GL�FLWWj��RYYLDPHQWH� DYYDOHQGRVL� GL� SHUVRQDOH� LQ� UHJROD� FRQ� TXDQWR� VWDELOLWR� GDOOH� DSSRVLWH� QRUPH� VXOOH�SURIHVVLRQL�WXULVWLFKH��� SUHQRWD]LRQH� H� YHQGLWD� GL� ELJOLHWWHULD� SHU� FRQWR� GHOOH� LPSUHVH� QD]LRQDOL� HG� HVWHUH� FKH� HVHUFLWDQR�DWWLYLWj�GL�WUDVSRUWR�IHUURYLDULR��DXWRPRELOLVWLFR��PDULWWLPR��DHUHR�R�DOWUL�WLSL�GL�WUDVSRUWR��SHU�HVVHUH�FRQFHVVLRQDUL�GL�ELJOLHWWHULD��RFFRUUH�HVVHUH�DXWRUL]]DWL�GDOOH�UHODWLYH�LPSUHVH�GL�WUDVSRUWR��� UHDOL]]D]LRQH� GL� SXQWL� GL� LQIRUPD]LRQH� DO� SXEEOLFR�� LQIRUPD]LRQH� H� DVVLVWHQ]D� DL� SURSUL� FOLHQWL��QRQFKq� DFFRJOLHQ]D� GHJOL� VWHVVL� QHL� SRUWL�� DHURSRUWL�� VWD]LRQL� GL� SDUWHQ]D� H� GL� DUULYR� GL� PH]]L�FROOHWWLYL�GL�WUDVSRUWR�
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� SUHQRWD]LRQH�GHL�VHUYL]L�GL�ULVWRUR�H�GL�VWUXWWXUH�ULFHWWLYH�H GL�DJULWXULVPL��RYYHUR�YHQGLWD�GL�UHODWLYL�EXRQL�GL�FUHGLWR�HPHVVL�DQFKH�GD�DOWUL�RSHUDWRUL�QD]LRQDOL�HG�HVWHUL�� RJQL�DOWUD� IRUPD�GL�DWWLYLWj�FRQQHVVD�FRQ� OD�YHQGLWD�GHL�VHUYL]L�� LYL�FRPSUHVD� OD�SUHQRWD]LRQH�H� OD�YHQGLWD� GL� ELJOLHWWL� SHU� DWWLYLWj� GL� SXEEOLFR� VSHWWDFROR�� LQ� VRVWDQ]D� VL� WUDWWD� GL� WXWWH� OH� DWWLYLWj�SUHSDUDWRULH�H�VXFFHVVLYH��FRQQHVVH�H�ILQDOL]]DWH�DOOD�VWLSXOD�HG�DOOD�HVHFX]LRQH�GHL�FRQWUDWWL�GL�YLDJJLR�

1HL� ORFDOL� GL� HVHUFL]LR� GHOOH� DJHQ]LH� GL� YLDJJLR� q� LQROWUH� FRQVHQWLWR� OR� VYROJLPHQWR GL� DWWLYLWj�FRPSOHPHQWDUL�� QHOO¶RVVHUYDQ]D� GHOOH� ULVSHWWLYH� QRUPDWLYH� GL� VHWWRUH�� SXUFKq� O¶DWWLYLWj� GL� DJHQ]LD� GL�YLDJJLR�VLD�SUHYDOHQWH�ULVSHWWR�DOOH�DOWUH��/D�SUHYDOHQ]D�q�YDOXWDWD�VXOOD�EDVH�GHO�QXPHUR�GL�DGGHWWL�H�GHO�IDWWXUDWR,O�7�8����������H�VXFF� PRGG��QRQ�SUHYHGH�LQ�GHWWDJOLR�TXDOL�VLDQR�OH�³DWWLYLWj�FRQQHVVH�FRQ�OD�YHQGLWD�GHL�VHUYL]L´�H�OH�³DWWLYLWj�FRPSOHPHQWDUL´��3HU� OR� VYROJLPHQWR� GL� RJQXQD� GL� TXHVWH� DWWLYLWj� q� FRPXQTXH� QHFHVVDULR� ULVSHWWDUH� OH� QRUPDWLYH� GL�VHWWRUH�� H� SRVVRQR� HVVHUH� QHFHVVDULH� XOWHULRUL� OLFHQ]H� RG� DELOLWD]LRQL�� DG� HVHPSLR� SHU� HVVHUH�DXWRQROHJJLDWRUL�LQ�SURSULR�RFFRUUH�OLFHQ]D�GHO�&RPXQH��YHGL�OHJLVOD]LRQH�UHJLRQDOH�VXO�QROHJJLR�FRQ�R�VHQ]D�FRQGXFHQWH���SHU�LO�ULODVFLR�H�SDJDPHQWR�GL�WLWROL�GL�FUHGLWR�WXULVWLFL�H�FDPELR�YDOXWD�q QHFHVVDULD�O¶DXWRUL]]D]LRQH�GHOOD�%DQFD�G¶,WDOLD�1HO� GXEELR�� q� FRQVLJOLDELOH� ULYROJHUVL� LQ� DQWLFLSR� DOOD� &DPHUD� GL� &RPPHUFLR� GL� )LUHQ]H� R� DJOL�VSRUWHOOL�68$3�GHL�&RPXQL��SHU�L�QHFHVVDUL�FKLDULPHQWL�VXOOH�VSHFLILFKH�QRUPDWLYH��
/¶HVHUFL]LR� DEXVLYR� GHOOH� DWWLYLWj� ULVHUYDWH� GDOOD� OHJJH� DOOH� DJHQ]LH� GL� YLDJJLR� q� VRWWRSRVWR� D�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD��,QROWUH�OD�3URYLQFLD�FRPSHWHQWH�GLVSRQH�LQ�TXHVWL�FDVL�O¶RUGLQH�GL�FHVVDUH�O¶DWWLYLWj�VYROWD�DEXVLYDPHQWH��/¶HYHQWXDOH�YLROD]LRQH�GL�GHWWR�RUGLQH FRPSRUWD�VDQ]LRQL�GL�QDWXUD�SHQDOH�
'HVFULYHUHPR� SL�� DYDQWL�� QHJOL� DSSRVLWL� FDSLWROL�� L� UHTXLVLWL� H� JOL� REEOLJKL� FKH� GHYRQR� HVVHUH� JLj�SRVVHGXWL�H�DVVROWL�DO�PRPHQWR�GHOOD�GHQXQFLD�GL�LQL]LR�DWWLYLWj��HOHQFDWL�DOO¶DUW����GHO�7�8����������H�VXFF��PRGG��WLWRODUH�R�OHJDOH�UDSSUHVHQWDQWH�LQ�SRVVHVVR�GHL�UHTXLVLWL�H�SURIHVVLRQDOL��GLUHWWRUH�WHFQLFR��VH� LO� WLWRODUH�QRQ�KD� L� UHTXLVLWL� SURIHVVLRQDOL�� SHUVRQD�SUHSRVWD� DOOD�GLUH]LRQH� WHFQLFD� FRQ� FDUDWWHUH�GL�HVFOXVLYLWj��H�FRQ�JOL�VWHVVL�UHTXLVLWL�GL�RQRUDELOLWj�ULFKLHVWL�SHU�LO�WLWRODUH�UHTXLVLWL�VWUXWWXUDOL��ORFDOL�VHGH�GHOO¶DJHQ]LD��SROL]]D�DVVLFXUDWLYD�GL�UHVSRQVDELOLWj�FLYLOH�FRQIRUPH�D�VFKHPD�WLSR�GHQRPLQD]LRQH� FKH� QRQ� SXz� HVVHUH� XJXDOH� R� VLPLOH� DG� DOWUH� DGRWWDWH� GD� DJHQ]LH� JLj� RSHUDQWL� VXO�WHUULWRULR�QD]LRQDOH��Qp�TXHOOD�GL�5HJLRQL�R�&RPXQL�LWDOLDQL��&RQ�OH�QRWH�VLQWHWLFKH�HOHQFDWH�GL�VHJXLWR�VL�LQWHQGH�IRUQLUH�XQ�SULPR�RULHQWDPHQWR�SHU�FKL�q�LQWHUHVVDWR�DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�GL�DJHQWH�GL�YLDJJLR��VLD�FKLDUR�FRPXQTXH�FKH�DQFKH�O¶RUJDQL]]D]LRQH�H OD�YHQGLWD�GL�HOHPHQWL� LVRODWL�GL�SDFFKHWWL� WXULVWLFL��FRPH� OD�VHPSOLFH� UHDOL]]D]LRQH�GL�HVFXUVLRQL�H�YLVLWH�JXLGDWH�R�OD�VROD�SUHQRWD]LRQH�GL�VWUXWWXUH�ULFHWWLYH�R�GL�ULVWRUR��VRQR�ULVHUYDWH�GDOOD�OHJJH�DOOH�DJHQ]LH�GL� YLDJJLR�� /H� VROH� HFFH]LRQL� GL� LPSUHVH� FKH� SRVVRQR� VYROJHUH� VHUYL]L� WXULVWLFL� VHQ]D� FRVWLWXLUVL� LQ�DJHQ]LD� GL� YLDJJLR� VRQR�� JOL� XIILFL� FKH� HPHWWRQR� VROWDQWR� ELJOLHWWHULD� GL� LPSUHVH� GL� WUDVSRUWR�� VHQ]D�IRUQLUH�DOWUL�VHUYL]L�WXULVWLFL��L�VRJJHWWL�FKH�HIIHWWXDQR�LQIRUPD]LRQH�H�SXEEOLFLWj�GL�LQL]LDWLYH�WXULVWLFKH��RYYLDPHQWH�RUJDQL]]DWH�H�YHQGXWH�GD�VRJJHWWL�UHJRODUPHQWH�DXWRUL]]DWL��8Q�GLVFRUVR�D�SDUWH�YD�IDWWR�SHU�OH�ILOLDOL�H�VXFFXUVDOL�GL�DJHQ]LD�JLj�OHJLWWLPDWH�DG�RSHUDUH��FKH�KDQQR�LO�VROR�REEOLJR�GL�FRPXQLFDUH�O¶DSHUWXUD�DOOD�3URYLQFLD�WHUULWRULDOPHQWH�FRPSHWHQWH��H�GL�RSHUDUH�LQ�ORFDOL�
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FRQ�L�UHTXLVLWL�VWUXWWXUDOL�SUHYLVWL�GDO�7�8����������H�VXFF��PRGG��3HU�JOL�DOWUL�UHTXLVLWL�LQIDWWL��WLWRODUH��GLUHWWRUH�WHFQLFR��SROL]]D�DVVLFXUDWLYD��YDOH�TXDQWR�JLj�HVLVWHQWH�SHU�O¶DJHQ]LD�SULQFLSDOH��
7,32/2*,$�',�,035(6$/H� DJHQ]LH� GL� YLDJJLR� VRQR� LPSUHVH� FKH� VYROJRQR� DWWLYLWj� FRPPHUFLDOL�� SHUWDQWR� VRWWRSRVWH� DOOD�QRUPDWLYD�DSSOLFDELOH�DOOH�LPSUHVH�FRPPHUFLDOL��4XDOVLDVL� IRUPD� JLXULGLFD� VL� VFHOJD�� O¶RJJHWWR� VRFLDOH� GRYUj� FRQWHQHUH� O¶DWWLYLWj� GL� JHVWLRQH� GL�DJHQ]LD�GL�YLDJJLR�H�WXULVPR�3HU�LQIRUPD]LRQL��RULHQWDPHQWR�H�DVVLVWHQ]D�SHU�OD�FRVWLWX]LRQH�GHOO¶LPSUHVD�q�SRVVLELOH�ULYROJHUVL�DO�6HUYL]LR� 1XRYH� ,PSUHVH� GL� 3URPRILUHQ]H� ± $]LHQGD� 6SHFLDOH� GHOOD� &DPHUD� GL� &RPPHUFLR� GL�)LUHQ]H�

6HUYL]LR�1XRYH�,PSUHVH3URPRILUHQ]H�� $]LHQGD�6SHFLDOH�GHOOD�&DPHUD�GL�&RPPHUFLR�GL�)LUHQ]H9LD�3RU�6��0DULD�3DOD]]R�%RUVD�0HUFL��������� ),5(1=(WHO�������������������H�PDLO�DQQDPDULD�YLWDOH#SURPRILUHQ]H�FRP��LQG��LQWHUQHW�ZZZ�SURPRILUHQ]H�FRP
,O� 6HUYL]LR� VL� SURSRQH GL� DVVLVWHUH� FKL� LQWHQGH� DYYLDUH� XQ¶DWWLYLWj� G¶LPSUHVD� IRUQHQGR� VLD�LQIRUPD]LRQL�ULJXDUGR�DJOL�DGHPSLPHQWL�EXURFUDWLFL�SHU�LQL]LDUH�D�HVHUFLWDUOD��UHTXLVLWL�SURIHVVLRQDOL��DSHUWXUD� GHOOD� 3DUWLWD� ,9$�� LVFUL]LRQH� DOOD� &DPHUD� GL� &RPPHUFLR�� HFF���� VLD� LQIRUPD]LRQL� VX�DJHYROD]LRQL�H�ILQDQ]LDPHQWL�

'(181&,$�',�,1,=,2�',�$77,9,7$¶ ���YHGL�PRGHOOR�� ��DOOHJDWL�D��E��F��G��H��
'HYH� HVVHUH� SUHVHQWDWD� R� LQYLDWD� DOOD� 3URYLQFLD� LQ� FXL� KD� VHGH� O¶DJHQ]LD�� XWLOL]]DQGR� L� PRGHOOL�SUHGLVSRVWL�H�ULSRUWDWL�GL�VHJXLWR�$L� VHQVL� GHOOD� /��������� QHOOD� SUHVD� G¶DWWR� GHOO¶DYYHQXWR� ULFHYLPHQWR� GHOOD� GHQXQFLD� q� LQGLFDWR� LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�,� WHPSL�GHO� SURFHGLPHQWR� VRQR� VWDELOLWL� LQ��� JLRUQL� GDOOD�GDWD�GL� ULFHYLPHQWR�GHOOD�GHQXQFLD�� SHU� OD�YHULILFD�GHOOD�YHULGLFLWj�GHO�VXR�FRQWHQXWR�H�GHOOD�VXVVLVWHQ]D�GHL�UHTXLVLWL�(QWUR����JLRUQL�GDOO¶DYYHQXWR�ULFHYLPHQWR��LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�SXz�FKLHGHUH�UHWWLILFKH�R�LQWHJUD]LRQL�DOOD�GHQXQFLD��ILVVDQGR�XQ�FRQJUXR�WHUPLQH�SHU�WDOH�LQWHJUD]LRQH��LQ�TXHVWR�FDVR�LO�WHUPLQH�GL� ��� JLRUQL� GL� FXL� VRSUD� GHFRUUHUj� GDOOD� GDWD� GL� DYYHQXWD� FRQVHJQD� GHOOD� GHQXQFLD� FRPSOHWDWD� R�UHWWLILFDWD�(QWUR� L� ��� JLRUQL� YHUUj� QRWLILFDWR� HYHQWXDOH� SURYYHGLPHQWR� PRWLYDWR� GL� GLYLHWR� GL� SURVHFX]LRQH�GHOO¶DWWLYLWj��FRQ�LO�WHUPLQH�HQWUR�FXL�O¶DWWLYLWj�GHYH�HVVHUH�FRQIRUPDWD�DL�UHTXLVLWL�GL�OHJJH�/D� YHULILFD� GHOO¶DYYHQXWD� FRQIRUPD]LRQH�� FRQ� OD� GHILQLWLYD� GLVSRVL]LRQH� LQ�PHULWR� DOOD� SURVHFX]LRQH�GHOO¶DWWLYLWj��VDUj�HIIHWWXDWD�HQWUR����JLRUQL�GDOOD�VFDGHQ]D�GHO�WHUPLQH�,O�VLOHQ]LR�GHOOD�$PPLQLVWUD]LRQH WUDVFRUVL�L�WHUPLQL�GL�FXL�VRSUD�GHYH�LQWHQGHUVL�FRPH�DVVHQVR�,Q� FDVR� GL� GLFKLDUD]LRQL� IDOVH� R� PHQGDFL� VDUj� GLVSRVWR� LO� GLYLHWR� GL� SURVHFX]LRQH� GHOO¶DWWLYLWj��VHQ]D� SRVVLELOLWj� GL� FRQIRUPDUVL� DOOD� QRUPDWLYD� YLJHQWH�� ,QROWUH� VDUDQQR� DSSOLFDWH� OH� SUHYLVWH�VDQ]LRQL�GL�QDWXUD�SHQDOH�
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(/(0(17,�(66(1=,$/,�'(//$�$*(1=,$�',�9,$**,2 �7,72/$5(�� ,PSUHVD� LQGLYLGXDOH� R� 6RFLHWj�� 3HU� OH� 6RFLHWj�� OD� GHQXQFLD� GL� LQL]LR� DWWLYLWj� YHUUj�SUHVHQWDWD�GDO�OHJDOH�UDSSUHVHQWDQWH�FKH�ILUPD�O¶LVWDQ]D��LQ�SUHVHQ]D�GL�SL��OHJDOL�UDSSUHVHQWDQWL�GL�XQD�VWHVVD� 6RFLHWj�� TXHOOL� FKH� QRQ� VRWWRVFULYRQR� OD� GHQXQFLD� GHYRQR� GLFKLDUDUH� SHU� VFULWWR� GL� HVVHUQH� D�FRQRVFHQ]D��� ,O� WLWRODUH� R� OHJDOH� UDSSUHVHQWDQWH� GLFKLDUD� GL� QRQ� DYHU� ULSRUWDWR� FRQGDQQH� SHQDOL� FKH�FRPSRUWLQR� O¶LQWHUGL]LRQH�� DQFKH� WHPSRUDQHD�� GDOO¶HVHUFL]LR� GHOOD� SURIHVVLRQH�� VDOYR� FKH� QRQ� VLD�LQWHUYHQXWD� OD� ULDELOLWD]LRQH� �UHTXLVLWL� GL� RQRUDELOLWj��� ,QROWUH� GLFKLDUD� LO� SRVVHVVR� GHL� UHTXLVLWL�SURIHVVLRQDOL�H�O¶HVHUFL]LR�GHJOL�VWHVVL�FRQ�FDUDWWHUH�GL�HVFOXVLYLWj�SHU�XQD�VROD�DJHQ]LD��VH�VSURYYLVWR��GHVLJQD�XQ�GLUHWWRUH�WHFQLFR�LQ�SRVVHVVR�GL�WDOL�UHTXLVLWL�'LFKLDUD]LRQL� IDOVH� H� PHQGDFL� FLUFD� LO� SRVVHVVR� GHL� UHTXLVLWL� GL� RQRUDELOLWj� FRPSRUWDQR� LO�GLYLHWR�GL�SURVHFX]LRQH�GHOO¶DWWLYLWj� VHQ]D�SRVVLELOLWj�GL� FRQIRUPD]LRQH��ROWUH�DOOH� VDQ]LRQL�GL�QDWXUD�SHQDOH�/¶DFFHUWDPHQWR� GHOOD� PDQFDQ]D� GHO� SRVVHVVR� GHO� UHTXLVLWR� SURIHVVLRQDOH� FRPSRUWD� OD�VRVSHQVLRQH� GHOO¶DWWLYLWj� ILQR� D� TXDQGR� OR� VWHVVR� QRQ� VLD� VWDWR� UHLQWHJUDWR�� HQWUR� LO� WHUPLQH�VWDELOLWR�GDOOD�3URYLQFLD�/¶DFFHUWDPHQWR�GHOOD�QRQ�RVVHUYDQ]D�GHO�UHTXLVLWR�GL�HVFOXVLYLWj�GHOOD�SUHVWD]LRQH�SHU�XQD�VROD�DJHQ]LD� FRPSRUWD� O¶DSSOLFD]LRQH�GL� VDQ]LRQH�SHFXQLDULD� H� OD� VRVSHQVLRQH�GHOO¶DWWLYLWj� ILQR�DO�ULSULVWLQR�GHO�UHTXLVLWR�VWHVVR��HQWUR�LO�WHUPLQH�VWDELOLWR�GDOOD�3URYLQFLD�',5(7725(�7(&1,&2��1HO�FDVR�LQ�FXL�LO�WLWRODUH�R�OHJDOH�UDSSUHVHQWDQWH�QRQ�SRVVLHGD�L�UHTXLVLWL�SURIHVVLRQDOL��GHYH�DYYDOHUVL��FRQ�HVFOXVLYLWj�SHU�XQD�VROD�DJHQ]LD�GL�YLDJJLR��GL�XQ�GLUHWWRUH�WHFQLFR�LQ�SRVVHVVR� GL� GHWWL� UHTXLVLWL� �YHGL� VRWWR�� DSSRVLWD� VH]LRQH� 5(48,6,7,� 352)(66,21$/,��� $QFKH� OD�SHUVRQD� SUHSRVWD� DOOD� GLUH]LRQH� WHFQLFD� GHYH� GLFKLDUDUH� GL� QRQ� DYHU� ULSRUWDWR� FRQGDQQH� SHQDOL� FKH�FRPSRUWLQR� O¶LQWHUGL]LRQH�� DQFKH� WHPSRUDQHD�� GDOO¶HVHUFL]LR� GHOOD� SURIHVVLRQH�� VDOYR� FKH� QRQ� VLD�LQWHUYHQXWD�OD�ULDELOLWD]LRQH�'LFKLDUD]LRQL� IDOVH� H� PHQGDFL� FLUFD� LO� SRVVHVVR� GHL� UHTXLVLWL� GL� RQRUDELOLWj� FRPSRUWDQR� LO�GLYLHWR�GL�SURVHFX]LRQH�GHOO¶DWWLYLWj� VHQ]D�SRVVLELOLWj�GL� FRQIRUPD]LRQH��ROWUH�DOOH� VDQ]LRQL�GL�QDWXUD�SHQDOH�/¶DFFHUWDPHQWR� GHOOD� PDQFDQ]D� GHO� SRVVHVVR� GHO� UHTXLVLWR� SURIHVVLRQDOH� FRPSRUWD� OD�VRVSHQVLRQH� GHOO¶DWWLYLWj� ILQR� D� TXDQGR� OR� VWHVVR� QRQ� VLD� VWDWR� UHLQWHJUDWR�� HQWUR� LO� WHUPLQH�VWDELOLWR�GDOOD�3URYLQFLD�/¶DFFHUWDPHQWR�GHOOD�QRQ�RVVHUYDQ]D�GHO�UHTXLVLWR�GL�HVFOXVLYLWj�GHOOD�SUHVWD]LRQH�SHU�XQD�VROD�DJHQ]LD� FRPSRUWD� O¶DSSOLFD]LRQH�GL� VDQ]LRQH�SHFXQLDULD� H� OD� VRVSHQVLRQH�GHOO¶DWWLYLWj� ILQR�DO�ULSULVWLQR�GHO�UHTXLVLWR�VWHVVR��HQWUR�LO�WHUPLQH�VWDELOLWR�GDOOD�3URYLQFLD�/2&$/, GL�HVHUFL]LR��SHU� WXWWH� OH�DJHQ]LH��RFFRUURQR� ORFDOL� FRQ� LGRQHD�GHVWLQD]LRQH�G¶XVR�FDWDVWDOH��JHQHUDOPHQWH�&��R�$�����GLVSRQLELOLWj�GL�VHUYL]LR�LJLHQLFR�H�SRVVHVVR�GL�FHUWLILFDWR�GL�DJLELOLWj��3HU�OH�DJHQ]LH�VHQ]D�YHQGLWD�GLUHWWD�DO�SXEEOLFR��OHWW�D�GHOO¶DUW����FRPPD���GHOOD�/�5����������H�VXFF��PRGG����HVLVWH� LO� GLYLHWR� GL� RSHUDUH� LQ� ORFDOL� DSHUWL DO� SXEEOLFR�� LQROWUH� HYHQWXDOL� LQVHJQH� GHYRQR� ULSRUWDUH�O¶LQGLFD]LRQH�GHO�GLYLHWR�GL�YHQGLWD�GLUHWWD�DO�SXEEOLFR�GL�YLDJJL�H�VRJJLRUQL�/¶DFFHUWDPHQWR�GHOOD�QRQ�FRQIRUPLWj�GHL�ORFDOL�DL�UHTXLVLWL�ULFKLHVWL�FRPSRUWD�OD�VRVSHQVLRQH�GHOO¶DWWLYLWj�ILQR�D�TXDQGR�JOL�VWHVVL�QRQ�VLDQR�VWDWL�FRQIRUPDWL��HQWUR�LO�WHUPLQH�VWDELOLWR�GDOOD�3URYLQFLD�
32/,==$� $66,&85$7,9$� ',� 5(63216$%,/,7$¶� &,9,/( �� DO� PRPHQWR� GHOO¶LQL]LR� DWWLYLWj�GHYH� HVLVWHUH� XQD� SROL]]D� DVVLFXUDWLYD� GL� UHVSRQVDELOLWj� FLYLOH� D� FRSHUWXUD� GHL� ULVFKL� GHULYDQWL� DOOH�SHUVRQH� GDOOD� SDUWHFLSD]LRQH� DL� SURJUDPPL� GL� YLDJJLR� H� VRJJLRUQR� QRQFKp� D� JDUDQ]LD� GHOO¶HVDWWR�DGHPSLPHQWR� GHJOL� REEOLJKL� YHUVR� O¶XWHQWH� GHL� VHUYL]L� WXULVWLFL�� QHOO¶RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� LQ�PDWHULD� GL� FRQWUDWWL� GL� YLDJJLR� �&&9� H� '�/�YR��������� /D� SROL]]D� GHYH� HVVHUH� VWLSXODWD� VHFRQGR� OR�VFKHPD�WLSR�DSSURYDWR�GDOOD�5HJLRQH�7RVFDQD�
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/¶DFFHUWDPHQWR� GHOOD� PDQFDWD� VWLSXOD� GHOOD� SROL]]D� DVVLFXUDWLYD� FRPSRUWD�� ROWUH� DO� GLYLHWR�GHOOD�SURVHFX]LRQH�GHOO¶DWWLYLWj��O¶DSSOLFD]LRQH�GL�VDQ]LRQH�SHFXQLDULD��/D�QRQ�FRQIRUPLWj�GHOOD�SROL]]D� DOOR� VFKHPD� WLSR� FRPSRUWD� OD� VRVSHQVLRQH� GHOO¶DWWLYLWj� ILQR� D� TXDQGR� OD� VWHVVD� QRQ�VLDQR�VWDWL�FRQIRUPDWD��HQWUR�LO�WHUPLQH�VWDELOLWR�GDOOD�3URYLQFLD
'(120,1$=,21(��/D�GHQRPLQD]LRQH�GHOO¶DJHQ]LD�QRQ�SXz�HVVHUH�XJXDOH R�VLPLOH�DG�DOWUH�DGRWWDWH�GD�DJHQ]LH�JLj�RSHUDQWL�VXO�WHUULWRULR�QD]LRQDOH��ROWUH�D�QRQ�SRWHU�FRQWHQHUH�QRPL�GL�5HJLRQL�R�&RPXQL�LWDOLDQL��� (¶� SHUWDQWR� HVVHQ]LDOH� FKH� LO� IXWXUR� DJHQWH� GL� YLDJJLR� DEELD� SURYYHGXWR�� SULPD� GL�SUHVHQWDUH�OD�GHQXQFLD�GL�LQL]LR DWWLYLWj��D�YHULILFDUH�OD�GLVSRQLELOLWj�GHOOD�GHQRPLQD]LRQH�SUHVVR�
0LQLVWHUR�GHOOH�$WWLYLWj�3URGXWWLYH�± 'LUH]LRQH�*HQHUDOH�SHU�LO�7XULVPR�± 8IILFLR�&��± 7XWHOD�GHO7XULVWD���� 9LD�GHOOD�)HUUDWHOOD��������������520$WHO���������������������ID[�����������/¶DFFHUWDPHQWR� FKH� OD� GHQRPLQD]LRQH� QRQ� ULVSRQGH� DL� UHTXLVLWL� ULFKLHVWL FRPSRUWD� OD�VRVSHQVLRQH� GHOO¶DWWLYLWj� ILQR� D� TXDQGR� QRQ� VLD� VWDWD� DSSURYDWD� XQD� QXRYD� GHQRPLQD]LRQH��HQWUR�LO�WHUPLQH�VWDELOLWR�GDOOD�3URYLQFLD�
$77,9,7$¶��/D�VFHOWD�GHO�WLSR�GL�DWWLYLWj�WUD�TXHOOH�HOHQFDWH�DO�FRPPD���GHOO¶DUW����q�YLQFRODQWH�SHU�O¶DJHQ]LD� GL� YLDJJLR�� &KL� GHQXQFLD� O¶LQL]LR� GL� DWWLYLWj� GL� SURGX]LRQH� H� RUJDQL]]D]LRQH� GL� YLDJJL� H�VRJJLRUQL� SHU� VLQJROH� SHUVRQH� R� SHU� JUXSSL�� VHQ]D� YHQGLWD� GLUHWWD� DO� SXEEOLFR�� QRQ� SRWUj� VWLSXODUH�FRQWUDWWL� FRQ� O¶XWHQWH� ILQDOH�� FRQ� O¶LPSRUWDQWH� HFFH]LRQH� GHOOD� SRVVLELOLWj� GL� VWLSXODUH� FRQWUDWWL�GLUHWWDPHQWH� FRQ� DVVRFLD]LRQL� VHQ]D� VFRSR� GL� OXFUR� D� FDUDWWHUH� UHJLRQDOH�� R� QD]LRQDOH� FRQ�UDSSUHVHQWDQ]D� VXO� WHUULWRULR� UHJLRQDOH�� FRQ� HQWL� SXEEOLFL� H� FRQ� RUJDQL]]D]LRQL� FKH� RSHUDQR� D� VFRSR�ULFUHDWLYR�� FXOWXUDOH�� UHOLJLRVR� H� VRFLDOH�� SXUFKq� VL� WUDWWL� GL� YLDJJL� FROOHWWLYL� ³WXWWR� FRPSUHVR´��RUJDQL]]DWL� GDOO¶DJHQ]LD� VWHVVD�� FRQ� XQ� QXPHUR� GL� SDUWHFLSDQWL� QRQ� LQIHULRUH� D� YHQWL�� &KL� LQYHFH�GHQXQFLD�O¶DWWLYLWj�GL�LQWHUPHGLD]LRQH�QRQ�SRWUj�VWLSXODUH�FRQWUDWWL�SHU�YLDJJL�H�VRJJLRUQL�RUJDQL]]DWL�LQ�SURSULR��/D�SROL]]D�DVVLFXUDWLYD�GL�UHVSRQVDELOLWj�FLYLOH�GHYH�HVVHUH�ULIHULWD�FRQ�SUHFLVLRQH�DO�WLSR�GL�DWWLYLWj�VYROWD�/R�VYROJLPHQWR�GL�DWWLYLWj�GLYHUVD�GD�TXHOOD�GLFKLDUDWD�QHOOD�GHQXQFLD�GL�LQL]LR�DWWLYLWj�R�QRQ�FRPSUHVD�QHOOD�SROL]]D�DVVLFXUDWLYD�FRPSRUWD��ROWUH�DO�GLYLHWR�GL�SURVHFX]LRQH�GHOO¶DWWLYLWj�QRQ�GHQXQFLDWD� R� QRQ� FRSHUWD� GDOOD� SROL]]D�� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH� DPPLQLVWUDWLYD� SHU�VYROJLPHQWR�GL�DWWLYLWj�DEXVLYD�
9$5,$=,21,�'(*/,�(/(0(17,�x RJQL�YDULD]LRQH�UHODWLYD�DOO¶DWWLYLWj�HVHUFLWDWD�WUD�TXHOOH�GL�FXL�DOO¶DUW����FRPPD���FRPSRUWD�O¶REEOLJR�GL�XQD�QXRYD�GHQXQFLD�GL�LQL]LR�DWWLYLWj�x RJQL�YDULD]LRQH�UHODWLYD�D�XQR�R�SL��GHL�VHJXHQWL�HOHPHQWL��� GHQRPLQD]LRQH�GHOO¶DJHQ]LD��� WLWRODUH��D�VHJXLWR�GL�VXEHQWUR�R�GL�YDULD]LRQH�GHO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�VRFLHWj���� SHUVRQD�SUHSRVWD�DOOD�GLUH]LRQH�WHFQLFD��� GHQRPLQD]LRQH�R�UDJLRQH�VRFLDOH�GHOOD�VRFLHWj��� VHGH�GHOO¶DJHQ]LD��� VHGH�OHJDOH�GHOOD�6RFLHWj�WLWRODUH�FRPSRUWD�O¶REEOLJR�GHOOD�LPPHGLDWD�FRPXQLFD]LRQH�DOOD�3URYLQFLD�FRPSHWHQWH��XWLOL]]DQGR�JOL�DSSRVLWL�PRGHOOL���PRGHOOR�����DOOHJDWL�D��E��F��G��H��
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'2&80(17,�'$�$//(*$5( �
3HU� RJQL� PRGHOOR�� VLD� GL� GHQXQFLD� LQL]LR� GL� DWWLYLWj� FKH� GL� FRPXQLFD]LRQH� GL� YDULD]LRQL� ULVSHWWR� DG�DWWLYLWj�JLj�HVLVWHQWL��VRQR�LQGLFDWL�L�GRFXPHQWL�RFFRUUHQWL�DOO¶8IILFLR�SHU�OD�YHULILFD�GHO�SRVVHVVR�GHL�UHTXLVLWL� GL� OHJJH� SHU� O¶LQL]LR� GHOO¶DWWLYLWj� R� SHU� OD�PHVVD� LQ� DWWR� GHOOD� YDULD]LRQH� �DG� HV�� SHU� LO�WUDVIHULPHQWR� GHOOD� VHGH� R� OD� VRVWLWX]LRQH� GHOOD� SHUVRQD� SUHSRVWD� DOOD� GLUH]LRQH� WHFQLFD�� R�LPPHGLDWDPHQWH�FRQVHJXHQWL�DOOD�YDULD]LRQH�LQWHUYHQXWD��DG�HVHPSLR�SHU�OD�YDULD]LRQH�GHO�WLWRODUH�R�GHOOD�GHQRPLQD]LRQH�R�UDJLRQH�VRFLDOH��/D�SROL]]D�DVVLFXUDWLYD�GL�UHVSRQVDELOLWj�FLYLOH�FRVWLWXLVFH�GRFXPHQWR� LQGLVSHQVDELOH�SHU� O¶LQL]LR�DWWLYLWj� FRPH�SXUH�SHU� LO�SURVHJXLPHQWR�GHOO¶DWWLYLWj�GD�SDUWH�GL�XQ�QXRYR� WLWRODUH� �VXEHQWUR�R�YDULD]LRQH�GHOOD�GHQRPLQD]LRQH�R�UDJLRQH�VRFLDOH��/D�PDQFDQ]D�R�OD�QRQ�FRQJUXLWj�GHOOH�DXWRFHUWLILFD]LRQL�H GHJOL�DOWUL�DOOHJDWL�ULFKLHVWL�SXz�FRPSRUWDUH�OD�ULFKLHVWD�GL�UHJRODUL]]D]LRQH�GHOOD�GHQXQFLD�R�GHOOD�FRPXQLFD]LRQH��FRQ�FRQVHJXHQWH��LQWHUUX]LRQH�GHO�WHUPLQH�GL����JLRUQL�DL�ILQL�GHO�VLOHQ]LR�DVVHQVR��H�SXz�FRPSRUWDUH�DQFKH�O¶HPDQD]LRQH�GHO�GLYLHWR�GL�SURVHFX]LRQH�GHOOD�DWWLYLWj�
5(48,6,7,� 352)(66,21$/, SHU� O¶HVHUFL]LR� GHOO¶DWWLYLWj� GL� DJHQ]LD� GL� YLDJJLR� �'LUH]LRQH�WHFQLFD��/D�/�5����������H�VXFF��PRGG��VWDELOLVFH�DOO¶DUW����OH�GXH�LSRWHVL�FKH�GDQQR�OXRJR�DO�ULFRQRVFLPHQWR�GHO� SRVVHVVR� GHL� UHTXLVLWL SURIHVVLRQDOL� GD� SDUWH� GHO� WLWRODUH� R� GL� FKL� q� VWDWR� SUHSRVWR� DOOD� GLUH]LRQH�WHFQLFD�GHOO¶DJHQ]LD�x VXVVLVWHQ]D�GHOOH�FRQGL]LRQL�SUHYLVWH�GDOO¶DUW����GHO�'��/�YR��������x VXSHUDPHQWR�GHOO¶HVDPH�SUHYLVWR�GDOO¶DUW�����GHOOR�VWHVVR�7HVWR�8QLFR���������H�VXFF��PRGG��R�GDOOH�OHJJL�GHOOH�DOWUH�5HJLRQL�
,O�'��/�YR���������DSSURYDWR�LQ�DWWXD]LRQH�GHOOD�GLUHWWLYD�Q��������&�(�(��SHU�OD�OLEHUWj�GL�HVHUFL]LR�GL�DJHQWH�GL�YLDJJLR�QHL�SDHVL�GHOOD�8�(���SHUPHWWH�GL� ULFRQRVFHUH� OD�SURIHVVLRQDOLWj�DFTXLVLWD�DWWUDYHUVR�O¶HVSHULHQ]D�ODYRUDWLYD�HIIHWWLYDPHQWH�VYROWD�SUHVVR�OH�DJHQ]LH�GL�YLDJJLR�GHL�SDHVL�GHOOD�8�(���VHFRQGR�GHWHUPLQDWH�DQ]LDQLWj�PLQLPH�GL�SRVL]LRQH�LPSUHQGLWRULDOH�R�ODYRUDWLYD�DEELQDWH�R�PHQR�D�XQ�WLWROR�GL�VWXGLR� GL� QDWXUD� WXULVWLFD�� ,O� ULFRQRVFLPHQWR� GHL� WLWROL� SURIHVVLRQDOL� YLHQH� HIIHWWXDWR� GDOOD� 3URYLQFLD�WHUULWRULDOPHQWH�FRPSHWHQWH��VXOOD�EDVH�GHOOD�DXWRFHUWLILFD]LRQH�GHOO¶LQWHUHVVDWR��YHGL�DOOHJDWR�G��+D�GLULWWR�DO�ULFRQRVFLPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�SURIHVVLRQDOL�LQ�EDVH�DL�SURSUL�WLWROL�GL�ODYRUR H�VWXGLR��GD�VRWWRSRUUH�DOOD��YDOXWD]LRQH�GHOO¶8�2��$JHQ]LH�GL�9LDJJLR�GHOOD�3URYLQFLD�� �FKL�KD�ODYRUDWR�SHU�DOPHQR���DQQL�FRQVHFXWLYL�LQ�DJHQ]LD�FRPH�WLWRODUH��GLULJHQWH��GLSHQGHQWH�HTXLSDUDWR�D�GLULJHQWH��RVVLD����H����OLYHOOR��VRFLR��DVVRFLDWR�LQ�SDUWHFLSD]LRQH�R�PHPEUR�GL�LPSUHVD�IDPLOLDUH��LQ�TXHVWL�FDVL�FRQ� UHVSRQVDELOLWj� GL� UHSDUWR��� LO� SHULRGR� ODYRUDWLYR� VL� ULGXFH� D� �� DQQL� FRQVHFXWLYL� QHO� FDVR� LQ� FXL� LO�ULFKLHGHQWH� SRVVLHGD� XQ� GLSORPD� GL� PDWXULWj� D� LQGLUL]]R� WXULVWLFR�� D� �� DQQL� FRQVHFXWLYL� QHO� FDVR� GL�SRVVHVVR� GL� GLSORPD� GL� TXDOLILFD� R� DOWUL� WLWROL� GL� VWXGLR� ULFRQRVFLXWL� �YHGL�'HOLEHUD�*�5�7�� Q����� GHO�����������SXEEOLFDWD�VXO�%�8�5�7��Q����GHO��������������D���DQQL�FRQVHFXWLYL�VH�KD�VYROWR�DQFKH���DQQL�GL�ODYRUR�LQ�DJHQ]LD�FRPH�GLSHQGHQWH�GL�TXDOVLDVL�OLYHOOR�R�FRPH�VRFLR��SHU�L�GLSHQGHQWL�QRQ��HTXLSDUDWL�D�GLULJHQWL�H�SHU�L�VRFL��DVVRFLDWL�LQ�SDUWHFLSD]LRQH�R�PHPEUL�GL�LPSUHVD�IDPLOLDUH�VHQ]D�UHVSRQVDELOLWj�GL� UHSDUWR� q� SRVVLELOH� RWWHQHUH� LO� ULFRQRVFLPHQWR� GHL� WLWROL� VROR� VH� VXVVLVWH� OD� FRPELQD]LRQH� DWWLYLWj�ODYRUDWLYD�IRUPD]LRQH�SURIHVVLRQDOH����DQQL�FRQVHFXWLYL�GL�ODYRUR���GLSORPD�GL�PDWXULWj�RSSXUH���DQQL�FRQVHFXWLYL� �� GLSORPD� GL� TXDOLILFD]LRQH� �SHU� L� WLWROL� GL� VWXGLR� ULFRQRVFLXWL�� YHGL� OD� FLWDWD� 'HOLEHUD�*�5�7��Q�����������
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,O�7�8����������H�VXFF��PRGG��SUHYHGH�OD�SRVVLELOLWj�GL�FKLHGHUH�O¶DPPLVVLRQH�DOO¶HVDPH�GL�LGRQHLWj�GL�FXL�DOO¶DUW����LQ�GXH�VROH�LSRWHVL�SHU� FKL� � QXRYR� LPSUHQGLWRUH� RSSXUH� SHUVRQD� JLj� HVSHUWD� GHO� VHWWRUH� PD� SULYD� GHL� WLWROL� SHU� LO�ULFRQRVFLPHQWR�GL�FXL�DO�'��/�YR������� ± LQWHQGD�DSULUH�XQD�DJHQ]LD�GL�YLDJJLR�LQ�7RVFDQD�SHU�FKL�VLD�LQ�SRVVHVVR�GL�GLFKLDUD]LRQH�GL�GHVLJQD]LRQH�GD�SDUWH�GL�XQ�WLWRODUH�GL�DJHQ]LD�GL�YLDJJLR�R�GD� XQ� UDSSUHVHQWDQWH� OHJDOH� GL� DVVRFLD]LRQH� VHQ]D� VFRSR� GL� OXFUR� GL� FXL� DOO¶DUW�� ��� GHOOR� VWHVVD� /�5����������H�VXFF��PRGG��/D� GRPDQGD� GL� HVDPH� �YHGL� PRGHOOR� ��� GHYH� HVVHUH� LQGLUL]]DWD� DOOD� 3URYLQFLD� WHUULWRULDOPHQWH�FRPSHWHQWH�PD�� LQ�EDVH�D�SURWRFROOL�G¶LQWHVD�VWLSXODWL�GL�YROWD� LQ�YROWD�� O¶HVDPH�VDUj�HVSOHWDWR�GD�XQD�VROD� 3URYLQFLD�� SHU� LO� PRPHQWR� q VWDWD� GHVLJQDWD� TXHOOD� GL� /XFFD�� 6DUj� OD� 3URYLQFLD� ULFHYHQWH� D�WUDVPHWWHUH�OD�GRPDQGD�DOOD�3URYLQFLD�GL�/XFFD�/¶HVDPH�FRQVLVWH�LQ�XQD�SURYD�RUDOH�VX�WHFQLFKH�GL�DPPLQLVWUD]LRQH�GHOOH�DJHQ]LH��RUJDQL]]D]LRQH�GHL�VHUYL]L�GL�DJHQ]LD��WHFQLFD�GHL�WUDVSRUWL��VWUXWWXUH�ULFHWWLYH��WHFQLFD�FRPPHUFLDOH�GHO�WXULVPR��HOHPHQWL�GL�GLULWWR� FRPPHUFLDOH�� OHJLVOD]LRQH� WXULVWLFD�� JHRJUDILD� WXULVWLFD�� OLQJXD� LQJOHVH� H� XQD� VHFRQGD� OLQJXD� D�VFHOWD� WUD� IUDQFHVH�� WHGHVFR�H�VSDJQROR�� ,� UHTXLVLWL�SHU� O¶DPPLVVLRQH�VRQR��PDJJLRUH�HWj�H�GLSORPD�GL�VFXROD�PHGLD�VXSHULRUH�
6RQR� SUHYLVWH� VDQ]LRQL� SHFXQLDULH� SHU� FKL� QRQ� ULVSHWWD� OD� FDUDWWHULVWLFD� GHOOD� HVFOXVLYLWj� GHOOD�SUHVWD]LRQH�ODYRUDWLYD�GL�GLUHWWRUH�WHFQLFR�SHU�XQD�VROD�DJHQ]LD�GL�YLDJJLR�
'232�/¶$3(5785$�'(//¶$*(1=,$�',�9,$**,2�
8QD� FRSLD� GHOOD� GHQXQFLD� GL� LQL]LR� DWWLYLWj� H� GL� RJQL� FRPXQLFD]LRQH� GL� YDULD]LRQH� VXFFHVVLYD� GHYH�HVVHUH�HVSRVWD�LQ�PRGR�EHQ�YLVLELOH�QHOO¶DJHQ]LD�GL�YLDJJL��/¶LQRVVHUYDQ]D�GL�TXHVWD�QRUPD�FRPSRUWD�O¶DSSOLFD]LRQH�GL�VDQ]LRQL�SHFXQLDULH�
02'8/,67,&$
6RQR�VWDWL�SUHGLVSRVWL�PRGHOOL�VLD�SHU�OD�GHQXQFLD�GL�LQL]LR�DWWLYLWj�FKH�SHU�OD�FRPXQLFD]LRQH�GHOOH�YDULD]LRQL�UHODWLYH�DG�DJHQ]LH�JLj�RSHUDQWL�6L� VRWWROLQHD� O¶LPSRUWDQ]D� GL� OHJJHUH� DWWHQWDPHQWH� LO�PRGHOOR� H� ULHPSLUH� FRQ� SUHFLVLRQH� WXWWL� L�FDPSL�UHODWLYL DOOH�LQIRUPD]LRQL�ULFKLHVWH�,Q� SDUWLFRODUH�� SRLFKp� LO� PRGHOOR� FRVWLWXLVFH� DXWRFHUWLILFD]LRQH� GHO� SRVVHVVR� GHL� UHTXLVLWL� H�GHOO¶DVVROYLPHQWR�GHJOL�REEOLJKL�GL� OHJJH��VL�ULFKLDPD�O¶DWWHQ]LRQH�VXOOH�JUDYL�FRQVHJXHQ]H�LQ�FXL�LQFRUUH�FKL�HIIHWWXD�GLFKLDUD]LRQL�IDOVH�R�PHQGDFL��VL�UDFFRPDQGD�GL�YHULILFDUH�FRQ�DWWHQ]LRQH�OD�YHULGLFLWj�GL�WXWWH�OH�FLUFRVWDQ]H�H�GLFKLDUD]LRQL�FKH�VL�VRWWRVFULYRQR�FRPSLODQGR�LO�PRGHOOR�VWHVVR��6L�ULFRUGD�FKH��SHU�RJQL�LQIRUPD]LRQH�QHFHVVDULD��O¶$�2��$JHQ]LH�GL�9LDJJLR�GHO�6HUYL]LR 7XULVPR�± 9LD�0DQ]RQL�����± )LUHQ]H�q�DSHUWD�OD�SXEEOLFR�QHL�VHJXHQWL�JLRUQL�
0DUWHGu����������RUH�������� �����
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