
%LODQFLR�GL�%LODQFLR�GL�
SUHYLVLRQH�� � � �SUHYLVLRQH�� � � �

) HEEUDLR�� � � �
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) LQDQ] LDULD�� � � �) LQDQ] LDULD�� � � �

9LQFROL�FRQWUDSSRVWL�
9 5 LFKLHVWD�GL�VHUYL] L�H�GL�ULVSRVWH�GD�SDUWH�GHOOD�FRP XQLWj �ORFDOH�GDL�

ELVRJQL�FUHVFHQWL�H�VHP SUH�SL• �GLYHUVLILFDWL� �QRQ�IRVVH�DOWUR�FKH�SHU�
LO�FRQVLVWHQWH�DXP HQWR�GHL�QDWL�H�GHOOD�SRSROD] LRQH�DQ] LDQD

9 1 HFHVVLWj �GL�ULVSHWWDUH�OH�QRUP H�SUHYLVWH�GDOOD�OHJJH� ILQDQ] LDULD�
� � � � �FKH�SUHYHGH�OLP LWL�GL�VSHVD�H�GL�HQWUDWD��SHQD�LO�ULVFKLR�GL�
SHVDQWL�VDQ] LRQL

4 XDGUR�GL�ULI HULP HQWR� �SUREOHP L�H�RSSRUWXQLWj

3DUWHFLSD] LRQH�H�FRQGLYLVLRQH�FRQ�JOL�DWWRUL�GHO�WHUULWRULR�GHOOH�
VFHOWH�GL�LQGLUL] ] R�SHU�O¶LP SRVWD] LRQH�GHOOH�SROLWLFKH�GL�ELODQFLR�
� � � � � �FRQ�DVVXQ] LRQH�GL�UHVSRQVDELOLWj �FRQVHJXHQWL
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) LQDQ] LDULD�� � � �) LQDQ] LDULD�� � � �
3 DWWR�GL�VWDELOLWj �LQWHUQR

� ¶� � � ¶� � � � � �� � � ¶� � � � � �
� 6SHVH�D�FDUDWWHUH�VRFLDOH�� ) XQ] LRQH�; �DO�
QHWWR�GHOOD�VSHVD�GL�SHUVRQDOH�H�, 5 $3�

� � ¶� � � � � �� � ¶� � � � � �� 6SHVH�SHU�WUDVI� �&RUUHQWL�GHVWLQDWL�DOOD�3�$ �

� � � ¶� � � � � �� � � ¶� � � � � �� 3HUVRQDOH�� , 5 $3�

� � � ¶� � � � � �' LP LQX] LRQH�� �
� ¶� � � ¶� � � � � �� ¶� � � ¶� � � � � �63( 6$ �&2 5 5 ( 1 7( �1 ( 77$

� � � ¶� � � � � �� � � ¶� � � � � �� , QWHUHVVL�SDVVLYL

� � � � ¶� � � � � �' , ) ) ( 5 ( 1 =$ �1 ( * $ 7 , 9 $
� ¶� � � ¶� � � � � �/ , 0 , 7(

� ¶� � � ¶� � � � � �� ¶� � � ¶� � � � � �� 3HUVRQDOH�� ,QWHUYHQWR�� �

$ �GHWUDUUH�

� ¶� � � ¶� � � � � �� ¶� � � ¶� � � � � �63( 6$ �&2 5 5 ( 1 7(
$QQR�� � � �$QQR�� � � �
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* HVWLRQH�GHOOH�( QWUDWH�* HVWLRQH�GHOOH�( QWUDWH�
H�GHOOH�6 SHVHH�GHOOH�6 SHVH
/ LQHH�GL�LQGLUL] ] R�� � � � � � � � �

3 ROLWLFD�I LVFDOH�H�WDULI I DULD�

9 1 RQ�YLHQH�YDULDWD�O¶DOLTXRWD�, &, � � RUGLQDULD�H�SULP D�FDVD� �

9 9HQJRQR�P DQWHQXWH�OH�GHWUD] LRQL�SHU�L�QXFOHL�IDP LOLDUL�GD�
VDOYDJXDUGDUH� �O¶HTXLSDUD] LRQH�DG�DOLTXRWD�SULP D�FDVD�SHU�FRORUR�
FKH�FRQFHGRQR�O¶XVR�GL�LP P RELOH�JUDWXLWDP HQWH�D�SDUHQWL�HQWUR�LO�
SULP R�JUDGR�

9 9HUUj VWDELOLWD�O¶DOLTXRWD�SHU�³L�FDQRQL�FRQFRUGDWĹ H�SHU�OH�³FDVH�
VILWWH́ �
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* HVWLRQH�GHOOH�( QWUDWH�* HVWLRQH�GHOOH�( QWUDWH�
H�GHOOH�6 SHVHH�GHOOH�6 SHVH
/ LQHH�GL�LQGLUL] ] R�� � � � � � � � �

9 3URVHJXLUj LO�ODYRUR�VXL� �FRQWUROOL�, &, �SHU�OD�VDOYDJXDUGLD�GHO�
SULQFLSLR�GL�HTXLWj

9 3HU�OH�HQWUDWH�&2 6$3� �VL�VWD�SURYYHGHQGR�DOO¶DJJLRUQDP HQWR�GHOOD�
WDULIID�XQLWDULD�� QRQ�DJJLRUQDWD�GD�GXH�DQQL� �

9 3HU�OH�HQWUDWH�H[ WUDWULEXWDULH�YHUUj DSSOLFDWR�XQ�DGHJXDP HQWR�LQ�
OLQHD�FRQ�L�&RP XQL�GL�7HUUH�G¶$FTXD�

9 / D�JLXQWD�FRP XQDOH�VL�LP SHJQD� �FRP H�GD�SURJUDP P D�HOHWWRUDOH��D�
UDIIRU] DUH�OH�P RGDOLWj WUDGL] LRQDOL�GL�SDUWHFLSD] LRQH�GHL�FLWWDGLQL�
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( QWUDWH( QWUDWH
$ XWRQRP LD�I LQDQ] LDULD�SDUL�DO�� � � � � �

� ¶� � � ¶� � � � � � �¼7LWROR��$ FFHQVLRQL�SUHVWLWL
� ¶� � � ¶� � � � � � �¼7LWROR��6 HUYL] L�FRQWR�WHU] L

� ¶� � � ¶� � � � � � �¼7LWROR��$ OLHQD] LRQL�± &UHGLWL

� � ¶� � � ¶� � � � � � �¼72 7$ / (

� ¶� � � ¶� � � � � � �¼7LWROR��( [ WUD�7ULEXWDULH
� � � ¶� � � � � � �¼7LWROR��7UDVI HULP HQWL

� ¶� � � ¶� � � � � � �¼7LWROR��7ULEXWDULH

7ULEXWDULH

7UDVIHULPHQWL
( [WUD�7ULEXWDULH

$OLHQD]LRQL���&UHGLWL

$FFHQVLRQL�3UHVWLWL

6HUYL]L�FRQWR�WHU]L
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( QWUDWH�7ULEXWDULH( QWUDWH�7ULEXWDULH
, &, � �FRQI HUP DWH�OH�GHWUD] LRQL�H�J OL�VJ UDYL�
SUHYLVWL�GDO�UHJ RODP HQWR�FRP XQDOH

� ¶� � � ¶� � � � � � �¼72 7$ / (
� ¶� � � �� � � ¶� � � � � � �¼$ FFHUWDP HQWL�H�OLTXLGD] LRQL

� � � � � � �� ¶� � � ¶� � � � � � �¼, &, �$ OLTXRWD�� � � �
� � � � � � �� � � ¶� � � � � � �¼, &, �$ OLTXRWD�� � � �

,&,�� � �� Å �
� � �� � �

,&,�� � �� Å �
� � �� � �

$ FFHUWDP HQWL
� �� � �
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( QWUDWH�7UDVI HULP HQWL( QWUDWH�7UDVI HULP HQWL
5 DSSUHVHQWDQR�VROR�LO�� � � � � �GHOOH�HQWUDWH

� � � � � �� � � ¶� � � � � � �¼72 7$ / (
� � � � � �� � � ¶� � � � � � �¼$ OWUL�HQWL
� � � � � �� � � ¶� � � � � � �¼5 HJ LRQH
� � � � � �� � ¶� � � � � � �¼6 WDWR

5 HJLRQH
� � �

$ OWUL
� � �

6WDWR
� �
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( QWUDWH�( [ WUD�7ULEXWDULH( QWUDWH�( [ WUD�7ULEXWDULH
, P SHJ QR�D�VDOYDJ XDUGDUH�L�VHUYL] L

� � ¶� � � � � � �¼&2 6 $ 3
� � � ¶� � � � � � �¼6 DQ] LRQL�DP P LQLVWUDWLYH
� � � ¶� � � � � � �¼3 URYHQWL�GL�J HVWLRQH�* DV�0 HWDQR

� � � ¶� � � � � � �¼6 HUYL] L�FLP LWHULDOL

� � � ¶� � � � � � �¼&DQRQL�ORFD] LRQL�LP P RELOLDUL
� � � ¶� � � � � � �¼&RQFHVVLRQH�XVR�LP SLDQWL�� + ( 5 $ �

� � ¶� � � � � � �¼
3 URYHQWL�VRFLR� DVVLVWHQ] LDOL

&HQWUR�' LXUQR�WUDVSRUWR�DQ] LDQL
$ VVLVWHQ] D�' RP LFLOLDUH�H�UHODWLYL�SDVWL

� � � ¶� � � � � � �¼6 HUYL] LR�UHI H] LRQL�VFRODVWLFKH

� � ¶� � � � � � �¼
6 HUYL] LR�DVVLVWHQ] D�VFRODVWLFD

7UDVSRUWR

� � � ¶� � � � � � �¼6 HUYL] LR�1 LGR�G¶LQI DQ] LD
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6 SHVH6 SHVH
* UDGR�GL�ULJ LGLWj GHO�ELODQFLR�SDUL�DO�� � � � � �

� ¶� � � ¶� � � � � � �¼7LWROR��6 HUYL] L�FRQWR�WHU] L
� � ¶� � � ¶� � � � � � �¼72 7$ / (

� ¶� � � ¶� � � � � � �¼7LWROR��5 LP ERUVR�3 UHVWLWL
� ¶� � � ¶� � � � � � �¼7LWROR��&RQWR�&DSLWDOH
� ¶� � � ¶� � � � � � �¼7LWROR��&RUUHQWL
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6 SHVH�&RUUHQWL6 SHVH�&RUUHQWL

� � � � � � �� ¶� � � ¶� � � � � � �¼6 HWWRUH�VRFLDOH
� � � � � �� � ¶� � � � � � �¼6 YLOXSSR�HFRQRP LFR
� � � � � �� � � ¶� � � � � � �¼6 HUYL] L�SURGXWWLYL

� � � � � �� � � ¶� � � � � � �¼&XOWXUD
� � � � � �� � � ¶� � � � � � �¼6 SRUW
� � � � � �� � � ¶� � � � � � �¼9 LDELOLWj H�WUDVSRUWL
� � � � � �� � � ¶� � � � � � �¼$ P ELHQWH

� � � � � � �� ¶� � � ¶� � � � � � �¼, VWUX] LRQH�3 XEEOLFD
� � � � � �� � � ¶� � � � � � �¼3 ROL] LD�0 XQLFLSDOH

� � � � � � �� ¶� � � ¶� � � � � � �¼6 SHVH�J HQHUDOL

9LDELOLWj

6HUYL]L�SURGXWWLYL6YLOXSSR�HFRQRPLFR

6RFLDOH

$PELHQWH

&XOWXUD6SRUW

3ROL]LD�0 XQLFLSDOH
,VWUX]LRQH

2UJDQL] ]D]LRQH
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6 HUYL] L�D�GRP DQGD�6 HUYL] L�D�GRP DQGD�
LQGLYLGXDOHLQGLYLGXDOH
$ XP HQWD�OD�FRSHUWXUD�GHO�FRVWR�GHL�VHUYL] L
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� � � 
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� � � 
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� � 
� � � � � � �¼

� � � 
 � � � � � � �¼

� � � 
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6 SHVH

� � � � � �� � 
 � � � � � � �¼$ VVLVWHQ] D�GRP LFLOLDUH
� � � � � � �� � 
 � � � � � � �¼&HQWUR�GLXUQR

� � � � � � �� � � 
 � � � � � � �¼7RWDOH

� � � � � � �� 
 � � � � � � �¼7UDVSRUWR�DQ] LDQL

� � � � � � �� � � 
 � � � � � � �¼0 HQVH�VFRODVWLFKH

� � � � � � �� � � 
 � � � � � � �¼1 LGR�G¶LQI DQ] LD

&RSHUWXUD( QWUDWH
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6 HUYL] L�D�GRP DQGD�6 HUYL] L�D�GRP DQGD�
LQGLYLGXDOHLQGLYLGXDOH
$ XP HQWD�OD�FRSHUWXUD�GHO�FRVWR�GHL�VHUYL] L

9 $ QQR�� � � �
UDSSRUWR�ULFDYR�� �FRVWL� � � � � � ¶� � � � � � � � � � � � ¶� � � � � � �  � � � � � � � �

9 $ QQR�� � � �
UDSSRUWR�ULFDYR�� �FRVWL� � � � � � ¶� � � � � � � � � � ¶� � � ¶� � � � � � �  � � � � � � � �

9 $ QQR�� � � �
UDSSRUWR�ULFDYR�� �FRVWL� � � � � � ¶� � � � � � � � � � ¶� � � ¶� � � � � � �  � � � � � � � �

9 $ QQR�� � � �
UDSSRUWR�ULFDYR�� �FRVWL� � � � � � 
� � � � � � � � � 
� � � 
� � � � � �  � � � � � � � �
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6 HUYL] L�, VWLWX] LRQDOL�6 HUYL] L�, VWLWX] LRQDOL�
H�* HQHUDOLH�* HQHUDOL
/ LQHH�GL�LQGLUL] ] R�� � � � �

9 9LHQH�DGHP SLXWR�DOOD�GLUHWWLYD�GL�ULGX] LRQH�GHO�FRVWR�GHOOD�SROLWLFD�
SDUL�DO� � � � �FRVuFRP H�SUHYLVWR�GDOOD�OHJJH�ILQDQ] LDULD�

9 / H�ULVRUVH�VWDQ] LDWH�QHOO¶DP ELWR�GHO�%LODQFLR�3UHYHQWLYR�� � � � �VRQR�
VWDWH�P DQWHQXWH�LQYDULDWH�± FRQ�TXDOFKH�GLP LQX] LRQH�ULVSHWWR�DO�
� � � � �± DQFKH�SHUFKp FRVWLWXLWH�GD�VSHVH�REEOLJDWRULH�H�GL�QDWXUD�
LVWLWX] LRQDOH�

9 / H�YRFL�GL�%LODQFLR�UHODWLYH�DOOD�&RP XQLFD] LRQH�3XEEOLFD�VRQR�VWDWH�
VHQVLELOP HQWH�ULGRWWH��( ¶VWDWD�SDU] LDOP HQWH�VDOYDJXDUGDWR�LO�
1 RWL] LDULR�&RP XQDOH��FKH�DYUj FRP XQTXH�ELVRJQR�GL�
VSRQVRUL] ] D] LRQL�GL�SULYDWL�SHU�P DQWHQHUH�OD�SHULRGLFLWj GHOO¶DQQR�
SUHFHGHQWH�
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6 HUYL] L�6 RFLDOL6 HUYL] L�6 RFLDOL
/ LQHH�GL�LQGLUL] ] R�� � � �

9 $ � IURQWH�GL�XQ�ULVSDUP LR�FRQVLVWHQWH�SHU�OD�JHVWLRQH�GHL�VHUYL] L
VRFLR� VDQLWDUL�DVVRFLDWL�QHO�QXRYR�GLVWUHWWR�D�SDULWj GL�VHUYL] L�HURJDWL�
VL�ULOHYD�DQFKH�XQ�SRWHQ] LDP HQWR�GHOOH�ULVRUVH�GHO�ELODQFLR�VRFLDOH�
� XQD�XQLWj GD�DGLELUH�DOOR�VSRUWHOOR�VRFLDOH�H�XQ�LQFUHP HQWR�GHO�
SHUVRQDOH�DO�FHQWUR�GLXUQR� � �O¶DFTXLVL] LRQH�GL�ULVRUVH�HVWHUQH�DO�
ELODQFLR�FRP XQDOH�SHU�GLYHUVL�SURJHWWL�WUD�FXL�VL�HYLGHQ] LDQR�
XQ¶DWWHQ] LRQH�P DJJLRUH�DO�WHP SR�OLEHUR�GHL�GLVDELOL�DGXOWL� �LQ�
SDUWLFRODUH�D�VXSSRUWR�GHOOH�SHUVRQH�LQ�GLIILFROWj H�O¶DXP HQWR�
TXDQWLWDWLYR�H�FRQWLQXDWLYR�GHJOL�DVVHJQL�GL�FXUD�SHU�OH�SHUVRQH QRQ�
DXWRVXIILFLHQWL�D�IURQWH�GL�XQD�ULGX] LRQH�GHL�FRQWULEXWL�DJOL�LQGLJHQWL�
FKH�YHQJRQR�FRLQYROWL�LQ�SHUFRUVL�SHUVRQDOL] ] DWL�GL�UHFXSHUR�H�LQ�
SURJHWWL�GL�YRORQWDULDWR�
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6 HUYL] L�6 RFLDOL6 HUYL] L�6 RFLDOL
&UHVFH�O¶LQWHUYHQWR�VXO�VRFLDOH
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� � � � �± � � � � �FRQVXQWLYR� � � � � � �DVVHVWDWR� � � � � � �SUHYLVLRQDOH
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&XOWXUD�H�6 SRUW&XOWXUD�H�6 SRUW

9 9HQJRQR�P DQWHQXWL�L�FRQWULEXWL�DOOH�DVVRFLD] LRQL�FKH�VL�RFFXSDQR GL�
YRORQWDULDWR�FXOWXUDOH��LQROWUH�q SUHYLVWR�LO�SRWHQ] LDP HQWR�GHO�
SHUVRQDOH�DGLELWR�DOOD�FXOWXUD��DO�ILQH�GL�P LJOLRUDUH�H�FRRUGLQDUH�LQ�
P RGR�SHUP DQHQWH�WXWWH�OH�DWWLYLWj FXOWXUDOL�
6SRUW &XOWXUD

, P SHJ QR�FRVWDQWH�VXOOD�FXOWXUD�H�VSRUW

� � � � �± � � � � �FRQVXQWLYR� � � � � � �DVVHVWDWR� � � � � � �SUHYLVLRQDOH
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, QI DQ] LD�H�VFXROD, QI DQ] LD�H�VFXROD
/ LQHH�GL�LQGLUL] ] R�� � � � � � � �

3HU�L�VHUYL] L�DOO¶LQIDQ] LD�q SUHYLVWR�XQ�LQFUHP HQWR�ULVSHWWR�DO� � � � � �GL�
FLUFD� � � � � � � � � � � � ( XUR� �EXRQD�SDUWH�GHO�TXDOH�q GRYXWR�DO�
IXQ] LRQDP HQWR�GHO�QXRYR�QLGR�GL�LQIDQ] LD�³ * � �5 RGDUĹ FKH�KD�
SHUP HVVR�QHOO¶DQQR�HGXFDWLYR�� � � � � � � � � � �LO�VRGGLVIDFLP HQWR�
FRP SOHWR�GHOOD�GRP DQGD�GHJOL�XWHQWL� � , Q�SDUWLFRODUH�L� � � � �SRVWL�DO�
QLGR�G¶LQIDQ] LD�D] ] HUDQR�OD�OLVWD�GL�DWWHVD�

9 6RQR�SUHYLVWH�ULVRUVH�ILQDQ] LDULH�SHU�LQWHJUDUH�OD�VH] LRQH�GL�VFXROD�
P DWHUQD�VWDWDOH�FRQ�SHUVRQDOH�HGXFDWLYR�H�DXVLOLDULR� �VRSSHUHQGR
DOO¶LQFRP SOHWR�LQWHUYHQWR�GHOOR�6WDWR�

9 6L�LQFUHP HQWDQR�ULVSHWWR�DO� � � � � �GL� � � � � � � � � � � ( XUR�OH�ULVRUVH�SHU�
O¶LQWHJUD] LRQH�GHL�EDP ELQL�LQ�VLWXD] LRQH�GL�KDQGLFDS

9 0 DJJLRU�FRRUGLQDP HQWR�GHJOL�LQWHUYHQWL�VFXROD� FRP XQH�q VWDWR�
JDUDQWLWR�FRQ�OD�ILJXUD�GHOO¶HGXFDWRUH�FRP XQDOH
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, QI DQ] LD�H�6 FXROD, QI DQ] LD�H�6 FXROD
/ LQHH�GL�LQGLUL] ] R�� � � � � � � �

9 6RQR�GLP LQXLWH�OH�ULVRUVH�SHU�OD�TXDOLILFD] LRQH�VFRODVWLFD�� ODERUDWRUL�
RIIHUWL�DOOH�VFXROH� � �VDOYDJXDUGDQGR�SHUz JOL�LQWHUYHQWL�VXOOH�
VLWXD] LRQL�GL�FULWLFLWj ULOHYDWH�GL�FRQFHUWR�FRQ�L�GRFHQWL� �LO�GLIIXVR�
GLVDJLR�VFRODVWLFR�H�O¶DFFRJOLHQ] D� DOIDEHWL] ] D] LRQH� VFRODUL] ] D] LRQH�
GHJOL�DOXQQL�VWUDQLHUL� �DQFKH�JUD] LH�D�ULVRUVH�HVWHUQH�DO�ELODQFLR�
FRP XQDOH�DWWLQWH�DWWUDYHUVR�OD�SDUWHFLSD] LRQH�DWWLYD�GHO�QRVWUR�
FRP XQH�DL�SLDQL�GL� ] RQD� �R�DOO¶XVR�GL�SURIHVVLRQDOLWj GL�DOWR�OLYHOOR�
P HVVH�D�GLVSRVL] LRQH�JUDWXLWDP HQWH�GDOOD�3URYLQFLD�GL�%RORJQD�
� , VWLWX] LRQH�0 LQJX] ] L� � �

9 3HU�TXDQWR�FRQFHUQH�OD�UHIH] LRQH�VFRODVWLFD� �LO�&RP XQH�GL�$Q] ROD q
HQWUDWR�QHOOD�VRFLHWj ³0 DWLOGH�5 LVWRUD] LRQH�VSD́ � �D�FDSLWDOH�LQ�
P DJJLRUDQ] D�SXEEOLFR�H�LO�FXL�VRFLR�SULYDWR�q &DP VW��DOOD�TXDOH�KD�
DIILGDWR�SHU�XQ�WULHQQLR�� VLQR�DO� � � � � � � � � � � � �OD�JHVWLRQH�GHOOD�
UHIH] LRQH�DOO¶LQWHUQR�GHOOD�QRVWUD�FXFLQD�FHQWUDOL] ] DWD��
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, QI DQ] LD�H�VFXROD, QI DQ] LD�H�VFXROD
1 LGR�G¶LQI DQ] LD� �DQGDP HQWR�
� GHOOH�GRP DQGH�VRGGLVI DWWH
� GHOOD�OLVWD�DWWHVD�FRQ�HQWUDP EL�L�J HQLWRUL�ODYRUDWRUL�H�UHVLGHQWL�DG�
$ Q] ROD

54 60 60

81
93 93
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, QI DQ] LD�H�VFXROD, QI DQ] LD�H�VFXROD
1 LGR�G¶LQI DQ] LD� �VSHVD�D�FDULFR�GHO�FRP XQH

¼�� � � �� � � ¼�� � � �� � �
¼�� � � �� � �

¼�� � � �� � � ¼�� � � �� � � ¼�� � � �� � �

¼�� �� � � �� � �

2000 2001 2002 2003 2004 2005 2006
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, QI DQ] LD�H�VFXROD, QI DQ] LD�H�VFXROD
* UDQGH�DWWHQ] LRQH�SHU�OD�VFXROD

�� �� � � �� � �

�� � � �� � �
�� � � �� � � �� � � �� � � �� � � �� � �

�� �� � � �� � �
�� �� � � �� � �

�� �� � � �� � �

1999 2000 2001 2002 2003 2004 2005 2006

� � � � �± � � � � �FRQVXQWLYR� � � � � � �DVVHVWDWR� � � � � � �SUHYLVLRQDOH
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6 LFXUH] ] D�H�3 �0 �6 LFXUH] ] D�H�3 �0 �
/ LQHH�GL�LQGLUL] ] R�� � � � �

9 1 HOO¶RWWLFD�GL�VDOYDJXDUGDUH�OD�VLFXUH] ] D�GHO�FLWWDGLQR�YLHQH�SUHYLVWR�
XQD�XQLWj GL�YLJLODQ] D�P HQWUH�YHQJRQR�UD] LRQDOL] ] DWH�OH�ULVRUVH�FRQ�
XQD�ULGX] LRQH�GHOOH�VSHVH�SUHYLVWH�

9 9LHQH�P DQWHQXWR�LO�SUHVLGLR�FRVWDQWH�VX�WXWWR�LO�WHUULWRULR�� FRP SUHVH�
OH�IUD] LRQL� �

9 / ¶DP P LQLVWUD] LRQH�q SURWHVD�YHUVR�OD�FRVWLWX] LRQH�GHO�FRUSR�
LQWHUFRP XQDOH�GHOO¶DVVRFLD] LRQH�7HUUH�G¶DFTXD� �DWWUDYHUVR�XQ�
SHUFRUVR�FRQFRUGDWR�FRQ�OD�UHJLRQH�( P LOLD�5 RP DJQD�

9 / D�SROL] LD�0 XQLFLSDOH�SURVHJXLUj LO�ODYRUR�GL�VHQVLELOL] ] D] LRQH�
DOO¶HGXFD] LRQH�VWUDGDOH�QHOOH�VFXROH�GHO�WHUULWRULR�
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6 LFXUH] ] D�H�3 �0 �6 LFXUH] ] D�H�3 �0 �
&RVWDQWH�LP SHJ QR�SHU�OD�VLFXUH] ] D�

�� � � �� � � �� � � �� � � �� � � �� � �
�� � � �� � � �� � � �� � �

�� � � �� � �
�� � � �� � � �� � � �� � �

1999 2000 2001 2002 2003 2004 2005 2006

� � � � �± � � � � �FRQVXQWLYR� � � � � � �DVVHVWDWR� � � � � � �SUHYLVLRQDOH
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$ P ELHQWH$ P ELHQWH
/ LQHH�GL�LQGLUL] ] R�� � � � � � � � �

9 6L�LQWHQGH�UD] LRQDOL] ] DUH�L�VHUYL] L� �GL�P DQXWHQ] LRQH�GHOOH�DUHH�YHUGL�
GL�FRP SHWHQ] D�DQFKH�FRQ�O¶DXVLOLR�GHL�JUXSSL�GL�YRORQWDULDWR�

9 ( ¶SUHVHQWH�OD�YRORQWj GL�VYLOXSSDUH�LO�3LDQR�GL�3URWH] LRQH�&LYLOH�
&RP XQDOH�H�LO�SLDQR�HQHUJHWLFR�FRP XQDOH�P HGLDQWH�IRQWL�
ULQQRYDELOL�

9 6L�HIIHWWXHUj OR�VWXGLR�GHOOH�QXRYH�P RGDOLWj GL�LQWHUYHQWR�OHJDWR�DOOD�
ORWWD�FRQWUR�OD�] DQ] DUD�WLJUH�H�SHU�LO�P DQWHQLP HQWR�GHO�VHUYL] LR
DIILGDWR�DO�&HQWUR�$JULFROWXUD�$P ELHQWH�

9 6L�LQWHQGH�GDUH�FRQWLQXLWj DOOR�VYLOXSSR�GHO�SURJHWWR�VXOOH�UHWL�
HFRORJLFKH�H�ODVWP LQXWH�P DUNHW
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$ P ELHQWH$ P ELHQWH
/ LQHH�GL�LQGLUL] ] R�� � � � � � � � �

9 9HUUj HIIHWWXDWR�XQ�FRQWUROOR�H�XQ�P RQLWRUDJJLR�GHO�VHUYL] LR�GL�
UDFFROWD�ULILXWL�JHVWLWR�GD�* HRYHVW��6L�GDUj FRQWLQXLWj QHO�SHUFRUVR�
GL�IRUP D] LRQH� VHQVLELOL] ] D] LRQH�GHOO¶DUJRP HQWR�QHO�P RQGR�
VFRODVWLFR�

9 6L�DVVLFXUHUj O¶LP SHJQR�QHOO¶DGHULUH�DO�SURJHWWR�$VVH�3� �LQ�
FROODERUD] LRQH�FRQ�OD�3URYLQFLD�H�&HQWUR�$JULFROWXUD�$P ELHQWH�SHU�
OD�YDORUL] ] D] LRQH�GHO�WHUULWRULR�DJULFROR�H�GHL�EHQL�DUWLVWLFL�

9 6L�LQWHQGH�UHDOL] ] DUH�LO�JDWWLOH SHU�FRP EDWWHUH�LO�IHQRP HQR�GHO�
UDQGDJLVP R�IHOLQR�
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$ P ELHQWH$ P ELHQWH
6 DOYDJ XDUGDWH�OH�SULRULWj

�� �� � � �� � � �� �� � � �� � � �� �� � � �� � � �� �� � � �� � �
�� �� � � �� � �

�� � � �� � � �� � � �� � �
�� � � �� � �

1999 2000 2001 2002 2003 2004 2005 2006

� � � � �± � � � � �FRQVXQWLYR� � � � � � �DVVHVWDWR� � � � � � �SUHYLVLRQDOH
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6 YLOXSSR�8 UEDQLVWLFR6 YLOXSSR�8 UEDQLVWLFR
/ LQHH�GL�LQGLUL] ] R�� � � � � � � �

9 / D�SULQFLSDOH�IRQWH�G¶HQWUDWD�q TXHOOD�GHWHUP LQDWD�GDOO¶DWWXD] LRQH�
GHO�3LDQR�5 HJRODWRUH�9LJHQWH�� ' XUDQWH�O¶DQQR�YHUUDQQR�LQWURLWDWL�JOL�
RQHUL�GL�XUEDQL] ] D] LRQH�UHODWLYL�DOOD�SUHVHQWD] LRQH�GHL�QXRYL�3LDQL�
3DUWLFRODUHJJLDWL�DWWXDWLYL�GHO�3LDQR�3ROLHQQDOH�GL�DWWXD] LRQH�
UHFHQWHP HQWH�DSSURYDWR�GDO�&RQVLJOLR�

9 9HUUj JHVWLWR�LO�SHUFRUVR�SHU�WUDVIHULUH�OD�FDSDFLWj HGLILFDWRULD�GHO�
³YHFFKLR�HGLILFLR�( US´ VLWR�WUD�LO�0 XQLFLSLR�H�OD�YLD�( P LOLD�FKH�VDUj
GHP ROLWR�QHO�QXRYR�FRP SDUWR�&� � � � � � � YLD�7HUUHP DUH�H�YLD�&OHOLD�
%DUELHUL�

9 / ¶LQWURLWR�VDUj XWLOL] ] DWR�SHU�JOL�LQYHVWLP HQWL�SURJUDP P DWL
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6 YLOXSSR�8 UEDQLVWLFR6 YLOXSSR�8 UEDQLVWLFR
/ LQHH�GL�LQGLUL] ] R�� � � � � � � �

9 ( ¶VWDWR�DYYLDWR�LO�SHUFRUVR�SHU�O¶HODERUD] LRQH�GHO�3LDQR�6WUXWWXUDOH�
&RP XQDOH�D�OLYHOOR�GL�$VVRFLD] LRQH�, QWHUFRP XQDOH�7HUUH�G¶$FTXD� �OH�
ULVRUVH�ILQDQ] LDULH�VRQR�SUHYLVWH�QHO�ELODQFLR�GHOO¶8 IILFLR�GL�3LDQR�
VRYUDFRP XQDOH FXL�SDUWHFLSD�TXHVWR�&RP XQH�SHU�XQD�TXRWD�SDUWH��
, O�7DYROR�7HFQLFR�KD�FHUFDWR�GL�HODERUDUH� �VLQ�GDL�SULP L�LQFRQWUL� �XQ�
ELODQFLR�VWUXWWXUDWR�VXOO¶XWLOL] ] R�GHOOH�ULVRUVH�LQWHUQH�� VLD�WHFQLFKH�
FKH�VWUXWWXUDOL� � � ( ¶DOO¶LQWHUQR�GL�TXHVWD�ORJLFD�FKH�LO�&RP XQH�G¶
$Q] ROD�KD�UHVR�GLVSRQLELOH�GXH�XIILFL�QHOOD�QXRYD�VWUXWWXUD�GHOOD�
6DOD�3ROLYDOHQWH�³$P DUFRUǴ �

9 $OLHQD] LRQH�GHOO¶H[ �WUDFFLDWR�VWUDGDOH�GL�FROOHJDP HQWR�WUD�OD�YLD�
( P LOLD�H�LO�SULP R�WUDWWR�GHOOD�QXRYD�EUHWHOOD�YLDULD� � / H�UHODWLYH�
ULVRUVH�VDUDQQR�GHVWLQDWH�D�LQYHVWLP HQWL�SHU�RSHUH�SXEEOLFKH�
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/ DYRUL�3 XEEOLFL/ DYRUL�3 XEEOLFL

9 6L�UHQGH�QHFHVVDULR�UD] LRQDOL] ] DUH�LO�VLVWHP D�GL�DFTXLVWL�SHU�
IRUQLWXUH�H�VHUYL] L�JDUDQWHQGR�LO�P LQLP R�QHFHVVDULR�DO�EXRQ�
IXQ] LRQDP HQWR�GHOOH�VWUXWWXUH�GL�SURSULHWj FRP XQDOH�SURFHGHQGR�
FRQVHJXHQWHP HQWH�DOOD�GLP LQX] LRQH�GHOOH�VSHVH�

9 ( ¶SUHYLVWR�XQ�LQFUHP HQWR�GHOOH�XWHQ] H�SHU�JDUDQWLUH�LO�
IXQ] LRQDP HQWR�GHO�QLGR�G¶LQIDQ] LD�³ * LDQQL�5 RGDUĹ H�GHOOD�VWUXWWXUD�
SROLYDOHQWH�³$P DUFRUǴ

9 , Q�DWWXD] LRQH�GHO�38 7�DWWXDOP HQWH�LQ�IDVH�GL�GHILQL] LRQH�YLHQH�
LQFUHP HQWDWD�OD�VSHVD�SHU�OD�VHJQDOHWLFD�

9 9LHQH�UD] LRQDOL] ] DWD�OD�JHVWLRQH�GHJOL�DOORJJL�( 5 3�DIILGDQGR�
WRWDOP HQWH�LO�VHUYL] LR�DOO¶$&( 5 �SHUWDQWR�LO�WRWDOH�GHOOD�VSHVD�GL�
HQWUDWD�QRQ�FRP SDUH�LQ�ELODQFLR�

/ LQHH�GL�LQGLUL] ] R�� � � �
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/ DYRUL�3 XEEOLFL/ DYRUL�3 XEEOLFL
3 URJ UDP P D�, QYHVWLP HQWL�� � � �

' ( 6&5 , =, 2 1 ( �2 3 ( 5 ( , 0 3 2 5 7 2 ) , 1 $ 1 =, $ 0 ( 1 7 2 , 0 3 2 5 7 2

$OLHQD] LRQL�EHQL�LP P RELOL� � � 
� � �¼� � � � � � � �
&RQFHVVLRQH�HGLOL] LD� � � � 
� � �¼� � � � � �
&RQFHVVLRQH�GLULWWR�GL�HGLILFD] LRQH� � � � 
� � �¼� � � � � �
&RQFHVVLRQL�HGLOL] LH � � � 
� � �¼� � � � � �
&RQFHVVLRQH�GLULWWR�GL�HGLILFD] LRQH� � � 
� � �¼� � � � � � � �
$OLHQD] LRQL�EHQL�LP P RELOL� � � 
� � �¼� � � � � � � �
&RQFHVVLRQL�HGLOL] LH � � � 
� � �¼� � � � � �
&RQWULEXWL�SULYDWL � � 
� � �¼� � � � � � � �
&RQFHVVLRQL�HGLOL] LH � � 
� � �¼� � � � � � � �

,QWHUYHQWL�ILQDOL] ] DWL�DO�ULVSDUP LR�HQHUJHWLFR � � 
� � �¼� � � � � � � � &RQFHVVLRQH�GLULWWR�GL�HGLILFD] LRQH

0 DQXWHQ] LRQH�VWUDRUGLQDULD�FHQWUL�VSRUWLYL � � 
� � �¼� � � � � � � � $OLHQD] LRQH�EHQL�LP P RELOL

$OLHQD] LRQH�EHQL�LP P RELOL � � � 
� � �¼� � � � � �
&RQFHVVLRQH�HGLOL] LH � � � 
� � �¼� � � � � �

,QWHUYHQWL�GL�VLVWHP D] LRQH�DUHH�YHUGL � � 
� � �¼� � � � � � � � &RQFHVVLRQH�GLULWWR�GL�HGLILFD] LRQH�

0 DQXWHQ] LRQH�VWUDRUGLQDULD�FLP LWHUL � � 
� � �¼� � � � � � � � &RQFHVVLRQH�GLULWWR�GL�HGLILFD] LRQH

$P SOLDP HQWR�IDEEULFDWR�VFXROD�P DWHUQD�FDSROXRJR � � � 
� � �¼� � � � � � $OLHQD] LRQH�EHQL�LP P RELOL

5HDOL] ] D] LRQH�* DWWLOH � � 
� � �¼� � � � � � � � $OLHQD] LRQH�EHQL�LP P RELOL

$P SOLDP HQWR�FLP LWHUL � � 
� � �¼� � � � � � � � &RQWULEXWL�SULYDWL

$FTXLVWR�ULOHYDWRUL�GL�LQIUD] LRQL�H�P LVXUDWRUL�ILVVL�GL�YHORFLWj � � 
� � �¼� � � � � � � � &RQFHVVLRQH�HGLOL] LD�

5HGD] LRQH�SLDQR�VWUXWWXUDOH�FRP �OH�� XIILFLR�GL�3LDQR� � � 
� � �¼� � � � � � � � $OLHQD] LRQH�EHQL�LP P RELOL

' HVWLQD] LRQH�TXRWH�RQHUL�8 � �SHU�VHUYL] L�UHOLJLRVL � � 
� � �¼� � � � � � � � &RQFHVVLRQH�HGLOL] LD�

$FTXLVWR�DXWRP H] ] R�YLDELOLWj � � 
� � �¼� � � � � � � � &RQFHVVLRQH�HGLOL] LD�

7UDVIHULP HQWR�&RP XQH�GL�6�* LRYDQQL�LQ�3HUVLFHWR�SHU�JHVWLRQH�DVVRFLDWD�30 � 
� � �¼� � � � � � � � � � &RQFHVVLRQH�HGLOL] LD�

&RQWULEXWR�3DUURFFKLD�66��3LHWUR�H�3DROR�SHU�P DQXWHQ] LRQH�VWUDRUGLQDULD�LP P RELOL � � 
� � �¼� � � � � � � � &RQFHVVLRQH�HGLOL] LD�

$FTXLVWR�DUUHGL�H�DWWUH] ] DWXUH�VFRODVWLFKH � � 
� � �¼� � � � � � � � &RQFHVVLRQH�HGLOL] LD�

$FTXLVWR�EHQL�SHU�ELEOLRWHFD � � 
� � �¼� � � � � � � � &RQFHVVLRQH�HGLOL] LD�

$FTXLVWR�OLEUL � � 
� � �¼� � � � � � � � &RQFHVVLRQH�HGLOL] LD�

7 2 7 $ / ( � 
 � � � 
 � � �¼���

0 DQXWHQ] LRQH�VWUDRUGLQDULD�LP SLDQWL�GL�SXEEOLFD�LOOXP LQD] LRQH � � 
� � �¼� � � � � � � �

� � � 
� � �¼� � � � � �

2 SHUH�GL�ULVDQDP HQWR�H�ERQLILFD�DP ELHQWDOH � � � 
� � �¼� � � � � �

2 SHUH�GL�XUEDQL] ] D] LRQH�H�DUUHGR�FHQWUR�H�IUD] LRQL � � � 
� � �¼� � � � � �

0 DQXWHQ] LRQH�VWUDRUGLQDULD��IDEEULFDWL�FRP XQDOL�' � � / JV� �� � � � � � � � �

0 DQXWHQ] LRQH�VWUDRUGLQDULD�VWUDGH�H�SRQWL � � � 
� � �¼� � � � � �


