
�,67,7872�&2035(16,92�67$7$/(�
�³'¶$/(66$1'52���92&,12´�

�9LD�'HL�6DQQLWL�����±�������6$1�1,&$1'52�*$5*$1,&2��)*��
�7(/���������������

�&RG�0HFF��)*,&�����5�±�&�)��������������
�H�PDLO��IJLF�����U#LVWUX]LRQH�LW����IJLF�����U#SHF�LVWUX]LRQH�LW�

�KWWSV���ZZZ�LFGDOHVVDQGUR�YRFLQR�HGX�LW��
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�6DQ�1LFDQGUR�*DUJDQLFR�����0DU]R������

�$OOD�568��G¶,VWLWXWR��
�,QV��0,002�)HGHULFD��)/&�&JLO�
�,QV��3(55,&21(�*LXVHSSH����&,6/�
�,QV��'(�&$7$�/HRQDUGR���*,/'$�
�,QV��6LOYDQD�'L�/HOOD��61$/6�

�$L�WHUPLQDOL�VLQGDFDOL��
�'�V�J�D��7(1$&(�/XFLD�����8,/�
�$VV��DPP��9LQFHQ]R�)LRULWWR�±�&,6/�

�$//$�)OF�&*,/�
�9LD�GHOOD�5HSXEEOLFD�����

�������±)RJJLD��

�$//$�&,6/�6FXROD�
�9LD�0RQWHJUDSSD����

�������±)RJJLD���

�$//$�8,/�6FXROD�
�9LD�5�$PLFDQJHOR�������

�������±)RJJLD�±�

�61$/6�
�9LD�3RGJRUD�����
�������±)RJJLD��

�*,/'$�
�9LD�'DQWH�$OLJKLHUL����

�������±)RJJLD�±�

�$O�VLWR�GHOOD�VFXROD���DOER�VLQGDFDOH�

�2JJHWWR��&RQYRFD]LRQH�LQFRQWUR�FRQWUDWWD]LRQH�LQWHJUDWLYD�G¶,VWLWXWR�D�V�����������

���





�6L� �FRPXQLFD� �FKH� �JLRUQR� ��������������� �q� �FRQYRFDWR� �DOOH� �RUH� �������� �LQ� �PRGDOLWj� �RQ�OLQH�� �SHU� �LO�
�SURVLHJXR�GHOO¶DWWLYLWj�ILQDOL]]DWD�DOOD�VWLSXOD�GHO�FRQWUDWWR�G¶LVWLWXWR�

�0RGDOLWj�GL�DFFHVVR�DOO¶LQFRQWUR�RQ�OLQH��

�/¶LQFRQWUR��YHUUj��HIIHWWXDWR��XWLOL]]DQGR��O¶DSSOLFD]LRQH��*RRJOH��0HHW�����GHOOD��3LDWWDIRUPD��*RRJOH��6XLWH�
�IRU� �(GXFDWLRQ�� �,��PHPEUL��GHOOD��GHOHJD]LRQH��WUDWWDQWH��FKH��KDQQR��JLj��SDUWHFLSDWR��DOOH��SUHFHGHQWL�
�ULXQLRQL� �RQ� �OLQH� �QRQ� �GRYUDQQR� �ULDFFUHGLWDUVL���� �PHQWUH� �L� �QXRYL� �GHOHJDWL� �GHOOH� �RUJDQL]]D]LRQL�
�VLQGDFDOL� �SRWUDQQR� �IDUH� �ULFKLHVWD� �GHOOH� �FUHGHQ]LDOL� �DWWUDYHUVR� �LO��OLQN��LQGLFDWR��LQ��IRQGR���ULFHYHUDQQR�
�XQD� �PDLO� �FRQ� �OH� �FUHGHQ]LDOL� �GL� �DFFHVVR�� �DWWUDYHUVR� �OH� �TXDOL� �GRYUDQQR� �HIIHWWXDUH� �XQ� �SULPR� �DFFHVVR�
�HQWUR����RUH��WHPSR�HQWUR�LO�TXDOH��LO�OLQN�G¶DFFHVVR�VFDGH���

�,O�OLQN�SHU�DFFHGHUH�DOOD�FRPSLOD]LRQH�GHO�PRGXOR�q�LO�VHJXHQWH��

�KWWSV���IRUPV�JOH��Q6+��7SKFRZ�T;4��

�,Q��FDVR��GL��HUURUL��QHOOD��FRPSLOD]LRQH���VL��SUHJD��GL��QRQ��ULSHWHUH��O
LQYLR��GHO��PRGXOR���PD��GL��PDQGDUH��XQD�
�HPDLO�DOO
LQGLUL]]R���UREHUWD]LOOHWWL#LFGDOHVVDQGUR�YRFLQR�HGX�LW�

�/¶DFFHVVR� �DOO¶LQFRQWUR� �DYYHUUj� �WUDPLWH� �LO� �OLQN� �FKH� �YHUUj� �LQYLDWR� �VXOOD� �QXRYD� �HPDLO� �FUHDWD�
�DSSRVLWDPHQWH� �GRSR� �O¶LVFUL]LRQH� ��#LFGDOHVVDQGUR�YRFLQR�HGX�LW�� �RSSXUH� �FOLFFDQGR� �VXL� �GDWL�
�GHOO¶LQFRQWUR��³'HOHJD]LRQH��WUDWWDQWH´��GLUHWWDPHQWH��QHOO¶DSSOLFD]LRQH��0HHW�����,Q��FDVR��GL��SUREOHPL�
�FKLDPDUH��LO��������������

�/¶DSSOLFD]LRQH� �=RRP�� �SRWUj� �HVVHUH��XWLOL]]DWD��LQ��YLD��UHVLGXDOH���TXDORUD��VL��YHULILFKL��O¶LPSRVVLELOLWj��GL�
�DFFHGHUH�D�*RRJOH�0HHW��

�6L� �UDFFRPDQGD� �GL� �QRQ� �XWLOL]]DUH� �O¶DFFRXQW#LFGDOHVVDQGUR�YRFLQR�HGX�LW� �SHU� �JHVWLUH� �H� �DUFKLYLDUH�
�FRPXQLFD]LRQL� �H� �GRFXPHQWL� �SHUVRQDOL�� �/D� �SLDWWDIRUPD� �q� �FRQFHVVD� �LQ��XVR��JUDWXLWR���9LROD]LRQL��D��WDOL�
�GLVSRVL]LRQL� �FRPSRUWHUDQQR� �OD� �UHYRFD� �LPPHGLDWD� �GHO� �VHUYL]LR� �SHU� �O¶XWHQWH�� �6L� �GHFOLQD� �RJQL�
�UHVSRQVDELOLWj�SHU�XQ�XVR�GLYHUVR��

�)�WR�,O�'LULJHQWH�6FRODVWLFR�
�'RWW�VVD�$QJHOD�3LD�9$,5$�

�)LUPD�DXWRJUDID�VRVWLWXLWD�D�PH]]R�VWDPSD�DL�VHQVL�

�GHOO¶DUW������FRPPD����GHO�GHFUHWR�/HJLVODWLYR�Q����������

���


