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- 6SHVH � O HJD O L � VRVWHQ X WH � 5HFXSHUR� L QWHJUDOH �&$3,7$/,=� =$=,21(� 3HU L RG L F L Wj � 7ULPHVWUDO H�
',6321,%,/,7¬� 6200(�9(56$7(

����� &RQ WDQ WL � VWHVVD � EDQFD �$VVHJQ L � FL UFRO DUL � VWHVVD � EDQFD �$VVHJQ L � EDQFDUL � VWHVVD � IL O L D O H �$VVHJQ L � EDQFDUL � D O WUD � IL O L D O H �$VVHJQ L � FL UFRO DUL � D O WU L � L VWL WX WL �9DJ O L D � %DQFD � G ¶, WD O L D �$VVHJQ L � EDQFDUL � D O WU L � L VWL WX WL �9DJ O L D � H � DVVHJQ L � SRVWD O L �9D O RUL � SRVWD O L � �VHQ ]D � FRGH� O L Q H� �$VVHJQ L � HVWHUL �
GDWD � YHUVDPHQWR�� � J L RUQDWH� RSHUDWLYH�GDWD � YHUVDPHQWR �� � J L RUQDWH� RSHUDWLYH��� J L RUQDWH� RSHUDWLYH��� J L RUQDWH� RSHUDWLYH ��� J L RUQDWH� RSHUDWLYH ��� J L RUQDWH� RSHUDWLYH��� � J L RUQDWH� RSHUDWL YH �� �� J L RUQDWH� RSHUDWL YH�� � D � PH]]R� SRVWD � RUG L Q DUL D � ¼� � � ��� ��RO WUH� D O O H� VSHVH� SRVWD O L � G L � VSHGL ]L RQH� D �PH]]R� UDFFRPDQGDWD � RYH� SUHYL VWR� �&RVWR� SHU � RJQ L � FRPXQ L FD]L RQH� SHUL RG L FD �G L YHUVD � GD O O ¶HVWUDWWR� FRQ WR� � � � RQ � O L Q H � ¼� � ���� �$/75(�63(6(� 6SHVH� SHU � L Q YL R � ³3URSRVWD � G L � PRG L IL FD � X Q L O DWHUD O H � GHO � FRQ WUDWWR´� ¼� � ���� �
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6SHVH� SHU � L Q YL R � D O WUH � FRPXQ L FD]L RQ L � � L Q � IRUPD � FDUWDFHD� � ¼� � � ��� ��RO WUH� D O O H� VSHVH� SRVWD O L � G L � VSHGL ]L RQH� D �PH]]R� UDFFRPDQGDWD � RYH� SUHYL VWR� ��1 � % � � ,Q � RFFDVL RQH� GHO O D � O L TX L GD]L RQH� L � WDVVL � G L � L Q WHUHVVH� H � O H � VSHVH� VDUDQQR� DSS O L FDWL � L Q � P L VX UD � Q RQ � VXSHUL RUH� D O O H � VRJ O L H � WHPSR� SHU � WHPSR�GHWHUP L QDWH� D L � VHQVL � GHO O ¶DUWL FRO R � � � � FRPPD � � � � GHO O D � O HJJH� � ������ ��, O � 7DVVR� ( IIHWWL YR� * O RED O H � 0 HG L R � �7(*0 �� � SUHYL VWR� GD O O ¶DUW� � � � GHO O D � O HJJH� VX O O ¶X VX UD � � O � � Q � � � ���� ���� � � UHO DWL YR� D O O H � RSHUD]L RQ L � G L � DSHUWX UD � G L � FUHG L WR � L Q �FRQ WR� FRUUHQ WH� � SXz� HVVHUH� FRQVX O WDWR� L Q � IL O L D O H� ��/D � FDS L WD O L ]]D]L RQH� GHJ O L � L Q WHUHVVL � FUHG L WRUL � H � GHE L WRUL � q � HIIHWWXDWD � FRQ � SHUL RG L FL Wj � 7ULPHVWUD O H� � , O � FD O FRO R � GHJ O L � L Q WHUHVVL � q � HVHJX L WR � FRQ � U L IHULPHQ WR �D O O D � GX UDWD � GHO O 
 DQ Q R� FL YL O H � �G L YL VRUH� ��� � R � ���� � � ��5HFXSHUR� L PSRVWD � G L � ERO O R � L Q � FRQ IRUP L Wj � D O O H � YL JHQ WL � G L VSRVL ]L RQ L � G L � O HJJH� ���� � � /¶LPSRUWR� GRYX WR� D � WL WR O R � G L � ³6'6´� q � FD O FRO DWR� D O � WHUP L QH� G L � RJQ L � WU L PHVWUH� VRO DUH� � DSS O L FDQGR� O D � SHUFHQ WXD O H � VX L Q G L FD WD � D O O D � PHG L D � GHO O ¶L PSRUWR �GHO O H � DSHUWX UH� G L � FUHG L WR � L Q � HVVHUH� � DG � RJQ L � WL WRO R� � Q HO � WU L PHVWUH� VWHVVR� � L Q G L SHQGHQ WHPHQ WH� GD O O ¶HIIHWWL YR� X WL O L ]]R� � ����� � , � 7HUP L Q L � PDVVLP L � G L � G L VSRQ L E L O L Wj � VRQR� HVSUHVVL � L Q � J L RUQDWH� RSHUDWL YH� D � SDUWL UH � GD O O D � GD WD � GHO � YHUVDPHQ WR� HG � L Q G L FDQR� L � J L RUQ L � GHFRUVL � L � TX D O L � ±�VD O YR� L � FDVL � G L � IRU]D � PDJJ L RUH� �FRPSUHVL � J O L � VFL RSHUL � GHO � SHUVRQD O H� � YHUL IL FDWL VL � S UHVVR� O D � %DQFD � H�R� L � VXRL � &RUUL VSRQGHQ WL � � � q � SRVVL E L O H � X WL O L ]]DUH� J O L �L PSRUWL � YHUVDWL � L Q � FRQ WR� ���ALTRE CONDIZIONI ECONOMICHE �23(5$7,9,7$¶� &255(17( � ( � *(67,21( � '(//$� /,48,',7$¶��6SHVH� WHQXWD � FRQWR� �
- ) L VVH� WU LPHVWUD O L � ¼� ����� � �5HPXQHUD]LRQH� GHO O H� JL DFHQ]H� �

- SHU � J L DFHQ ]D � PHG L D � HQ WUR � ¼� � � ��� ��� �HT X L YD O HQ WH � D O � WD VVR � D Q Q X R � G H O � �WHQ HQ G R � FRQ WR � G H O O D � FD S L WD O L ]]D ]L RQ H � WU L P HVWUD O H � G HJ O L � L Q WH UHVV L � ����� � � ��� ��� � �� �
- 7DVVR� FUHG L WRUH� QRP L QD O H �DQQXR �

- SHU � J L DFHQ ]D � PHG L D � R O WUH � ¼� � � ��� � �� �HT X L YD O HQ WH � D O � WD VVR � D Q Q X R � G H O � �WHQ HQ G R � FRQ WR � G H O O D � FD S L WD O L ]]D ]L RQ H � WU L P HVWUD O H � G HJ O L � L Q WH UHVV L  ����� � � ��� ��� � �� ��$O WUR� �
- 6SHVH� IRUIHWDUL H � WU LPHVWUD O L � PD[� ¼� �� �����
- 6SHVH� DQQXD O L � G L � WHQX WD � FRQ WR� L Q � DJJ L X Q WD � DG � RJQ L � D O WUD � WL SR O RJ L D � G L � VSHVH� ¼� � � ���� �
- 6SHVH� SHU � VL Q JRO D � VFUL WWX UD � HVHJX L WD � D O O R � VSRUWHO O R � ¼� ���� �FRQ � X Q � P L Q LPR� ¼� � � ��� � D � O L TX L GD]L RQH�
- 6SHVH� SHU � VL Q JRO D � VFUL WWX UD � HVHJX L WD � L Q � DX WRPDWL FR� ¼� ���� �FRQ � X Q � P L Q LPR� ¼� � � ��� � D � O L TX L GD]L RQH�
- 6SHVH� SHU � VL Q JRO D � VFUL WWX UD � HVHJX L WD � GD � ,Q WHUQHW� %DQNL QJ � ¼� ���� �FRQ � X Q � P L Q LPR� ¼� � � ��� � D � O L TX L GD]L RQH �
- 6SHVH� SHU � GHQXQFH� G L � IX UWR� R � VPDUULPHQ WR� G L � DVVHJQ L � EDQFDUL �FL UFRO DUL � � G L � O L E UHWWL � G L �GHSRVL WR � H � G L � WL WRO L � L Q � JHQHUH� � R O WUH � O H � HYHQ WXD O L � VSHVH� G L � DPPRUWDPHQ WR� ¼� ����� �
- 6SHVH� SHU � U L O DVFL R � GXS O L FDWR� HVWUDWWR� FRQ WR� ¼� ��� ��
- &RPP L VVL RQH� SHU � U L FK L HVWD � EHQHIRQG L � �FRPSUHVH� VSHVH� WHO HIRQ L FKH� � ¼� � ���� �
- 6SHVH� SHU � U L FK L HVWD � PRYLPHQ WL � GD � WHUP L QD O H � � ¼� � ����� � FRQ � SHUL RG L FL Wj � PHQVL O H � *UDWX L WD �
- 6SHVD � SHU � U L FK L HVWD � L Q IRUPD]L RQ L � VX � RSHUD]L RQ L � G L � SDJDPHQ WR�HIIHWWXDWH� � � FRQ � SHUL RG L FL Wj � L Q IHU L RUH�D O � PHVH� ¼� � ����
 6(59,=, � ', � 3$*$0(172�� x  $66(*1, ��

- &RVWR� DVVHJQR� � SHU � RJQ L � IDVFL FRO R � GD � � � � U L O DVFL DWR � ¼� � ��� �
- &RPP L VVL RQH� SHU � U L FK L DPR� DVVHJQ L � SHU � RJQ L � U L FK L DPR� HIIHWWXDWR � ¼� � ��� �
- &RPP L VVL RQH� SHU � U L FK L DPR� DVVHJQ L � SHU � RJQ L � DVVHJQR� U L WRUQDWR� U L FK L DPDWR� �RO WUH � O H �FRPP L VVL RQ L � UHFO DPDWH� GD � 7HU]L � � ¼� � ���� �
- &RPP L VVL RQH� SHU � DVVHJQ L � U L WRUQDWL � S URWHVWDWL � � ��� � � �PL Q � ¼� � � ��� � PD[� ¼� �� ��� �
- &RPP L VVL RQH� SHU � DVVHJQ L � U L WRUQDWL � L Q VRO X WL � �RO WUH � O H � FRPP L VVL RQ L � UHFO DPDWH� GD � 7HU]L � � ¼� � ���� �
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- &RPP L VVL RQH� SHU � DVVHJQ L � FRQVHJQDWL � D � 3XEE O L FR� 8 IIL FL D O H � SHU � L O � S URWHVWR � ¼� ����� �
- 6SHVH� SHU � RJQ L � FRPXQ L FD]L RQH� G L � PDQFDWR� SDJDPHQ WR� G L � DVVHJQR� WUDWWDWR� FRQ � O H �3URFHGX UH� �&KHFN�WUXQFDWL RQ � � H � � (VL WR � HO HWWURQ L FR� � � �RO WUH � O H � FRPP L VVL RQ L � UHFO DPDWH� GD �7HU]L � � ¼� � ���� �� x  87(1=( ��
- &RPP L VVL RQH� SHU � SDJDPHQ WR� X WHQ ]H� D O O R � VSRUWHO O R � �*DV� � 7HO HFRP � � HFF� � � FRQ � DGGHE L WR�L Q � F�F� �FDGDXQD� � ¼� � ��� �� x  3$*$0(17,� 5,&255(17, ��
- &RPP L VVL RQH� SHU � SDJDPHQ WR� UDWH� PX WX L �SUHVWL WL �VRYYHQ]L RQ L � FRQ � DGGHE L WR� L Q � F�F��FDGDXQD� � ¼� ���� �
- &RPP L VVL RQH� SHU � SDJDPHQ WR� HIIHWWL �5L � %D � � FRQ � DGGHE L WR� L Q � F�F� �FDGDXQD� � ¼� ���� �� x  %21,),&, ��%21 ,),&, � ,1 � 3$57(1=$� �'20(67,&, � � ,7$/,$� � ( � 75$16)5217$/,(5, �
- &RPP L VVL RQH� DJJ L X Q WL YD � SHU � ERQ L IL FL � GRFXPHQ WDWL � �SHU � GRFXPHQ WR� � ¼� ���� �
- 6SHVH� VRVWHQX WH� SHU � L O � UHFXSHUR� GH L � IRQG L � WUDVIHUL WL � L Q � EDVH� DG � X Q � FRG L FH� ,%$1 � QRQ �FRUUHWWR� ¼� � ���� �
- 6SHVH� SHU � UHYRFD � WDUG L YD � G L � RUG L Q L � G L � SDJDPHQ WR� ¼� � ���� �
- 6SHVH� SHU � O D � FRPXQ L FD]L RQH� G L � U L IL X WR� O HJ L WWLPR� GHO O ¶HVHFX]L RQH� G L � RUG L Q L � G L � SDJDPHQ WR� ¼� � ���� �
- 7DVVR� G L � FDPE L R� �VRO R � SHU � ERQ L IL FL � WUDQ VIURQ WD O L HU L � � YDO XWDUL R� QHO � GXUDQWH� � � � �
- &RPP L VVL RQH� SHU � &RPXQ L FD]L RQH� 9D O X WDUL D � 6WDWL VWL FD � �VRO R � SHU � ERQ L IL FL � WUDQ VIURQ WD O L HU L � �RYH� SUHYL VWD� � ¼� � ������� 1 � % � � � � 6H� L O � &O L HQ WH � K D � IRUQ L WR � X Q � FRG L FH � ,%$1 � L Q HVDWWR� � O D � %DQ FD � Q RQ � q � UHVSRQ VDE L O H � SHU � O D � PDQ FDWD � HVHFX ]L RQH� R � SHU � O ¶HVHFX ]L RQH� L Q HVDWWD �GHO O ¶2SHUD]L RQH� G L � 3DJDPHQ WR� � 7X WWDYL D � � L Q � WD O H � FDVR� � O D � %DQ FD � VL � DGRSHUD � � � SHU � TX DQ WR� UDJ L RQHYROPHQ WH� SRVVL E L O H � � � SHU � UHFXSHUDUH � L � IRQG L � WUDVIHUL WL � L Q �PRGR� L Q HVDWWR� �� � /D � FRPP L VVL RQH� SHU� VL Q JRO R � ERQ L IL FR � q � L Q G L FDWD � Q HO O D � VH]L RQH� GHO O H � ³3UL Q FL SD O L � &RQG L ] L RQ L � ( FRQRP L FKH� � � 6HUYL ] L � G L � SDJDPHQ WR´� D O O D � YRFH� ³%RQ L IL FR�YHUVR� , WD O L D � H� 8 ( � IL Q R� D � �� � ��� � HX UR� FRQ � DGGHE L WR� L Q � F�F´� ��%21,),&, � ,1 � 3$57(1=$� 75$16)5217$/,(5, � ', � ,032572� 683(5,25( � $' � ¼������� �TXDO RUD � O D � EDQFD � GHO � EHQHIL FL DUL R� QRQ � VL D � DGHUHQWH� �6(3$�  �
- &RPP L VVL RQ L � G L � L Q WHUYHQ WR� �RO WUH � O H � VSHVH� UHFO DPDWH� � ��� � � � � �P LQ � ¼� � �� �� �
- 6SHVH� WUDVIHULPHQ WR� D � PH]]R� 6ZL IW� R � 5HWH� ¼� � �����
- 6SHVH� VRVWHQX WH� SHU � L O � UHFXSHUR� GH L � IRQG L � WUDVIHUL WL � L Q � EDVH� DG � X Q � FRG L FH� ,%$1 � QRQ �FRUUHWWR� ¼� � ���� �
- 6SHVH� SHU � UHYRFD � WDUG L YD � G L � RUG L Q L � G L � SDJDPHQ WR� ¼� � ���� �
- 6SHVH� SHU � O D � FRPXQ L FD]L RQH� G L � U L IL X WR� O HJ L WWLPR� GHO O ¶HVHFX]L RQH� G L � RUG L Q L � G L � SDJDPHQ WR� ¼� � ���� ��%21,),&, � ,1 � $55,92� �'20(67,&, � � ,7$/,$� � ( � 75$16)5217$/,(5, �  �
- 7DVVR� G L � FDPE L R� �VRO R � SHU � ERQ L IL FL � WUDQ VIURQ WD O L HU L � � YDO XWDUL R� QHO � GXUDQWH� � � �
- &RPP L VVL RQH� SHU � VL Q JRO R � ERQ L IL FR� HVHQWH�
- &RPP L VVL RQH� SHU � &RPXQ L FD]L RQH� 9D O X WDUL D � 6WDWL VWL FD � �VRO R � SHU � ERQ L IL FL � WUDQ VIURQ WD O L HU L � �RYH� SUHYL VWD� � ¼� � �������� � � 3HU � O H � RSHUD]L RQ L � L Q � FDPE L � YL HQ H� DGRWWDWD � FRPH� EDVH� G L � U L IHU LPHQ WR� O D � TX RWD]L RQH� GHO � YD O X WDUL R� Q HO � GX UDQ WH� VHFRQGR� O D � O L EHUD � FRQ WUDWWD]L RQH� VX O � PHUFDWR��FIU� � / � � � ������ ��� � Q � � � � �� � � , O � FO L HQ WH� K D � G L U L WWR � G L � FRQRVFHUH� � VX � U L FK L HVWD � HG � L Q � YL D � SUHYHQ WL YD � � L O � FDPE L R� DSS O L FDWR� D O O ¶RSHUD]L RQH� ��� �9$/87( ��x  9(56$0(17, ��
- 9HUVDPHQ WR� FRQ WDQ WH � GDWD � YHUVDPHQWR�
- 9HUVDPHQ WR� DVVHJQ L � EDQFDUL � S URSUL � VX � VWHVVD � IL O L D O H � GDWD � YHUVDPHQWR�
- 9HUVDPHQ WR� DVVHJQ L � EDQFDUL � S URSUL � G L � D O WUH � IL O L D O L � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � EDQFDUL � G L � D O WU L � , VWL WX WL � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � FL UFRO DUL � GHO O 
 , VWL WX WR� GDWD � YHUVDPHQWR�
- 9HUVDPHQ WR� DVVHJQ L � FL UFRO DUL � G L � D O WU L � , VWL WX WL � � � J L RUQDWD � RSHUDWL YD �
- 9HUVDPHQ WR� DVVHJQ L � G L � F�F� SRVWD O H� � � J L RUQDWH� RSHUDWLYH�
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- 9HUVDPHQ WR� YD O RUL � SRVWD O L � �VHQ ]D � FRGH� O L Q H� � � �� J L RUQDWH� RSHUDWL YH�
- 9HUVDPHQ WR� YDJ O L D � %DQFD � G 
 , WD O L D � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � HVWHUL � � �� J L RUQDWH� RSHUDWL YH�� x  %21,),&, ��%21,),&, � ,1 � 3$57(1=$� �'20(67,&, � � ,7$/,$� � ( � 75$16)5217$/,(5, � � ��
- 9DO X WD � G L � DGGHE L WR� VX O � FRQ WR� GHO O 
 RUG L Q DQ WH� GDWD � G L � UL FH]L RQH� GHO O 
RUGL QH�RYYHUR� GDWD � FRQYHQXWD� FRQ � O ¶RUGL QDQWH� SHU� O ¶HVHFX]L RQH�GHO O ¶RUGL QH �

- SHU � ERQ L IL FL � D O O R � VSRUWH O O R � � � J L RUQDWH� RSHUDWLYH� VXFFHVVL YH � D O O D � GDWD � G L � UL FH]L RQH �GHO O 
 RUG L QH�RYYHUR� D O O D � GDWD � FRQYHQXWD � FRQ � O ¶RUG L Q DQ WH� SHU � O ¶HVHFX]L RQH �GHO O ¶RUG L QH�- 'DWD � G L � DFFUHG L WR � D O O D � EDQFD � GHO � EHQHIL FL DUL R ��GDWD � UHJRO DPHQ WR� L Q WHUEDQFDUL R � GHO �ERQ L IL FR� �
- SHU � ERQ L IL FL � RQ � O L Q H � � � J L RUQDWD � RSHUDWL YD � VXFFHVVL YD � D O O D � GDWD � G L � UL FH]L RQH �GHO O 
 RUG L QH�RYYHUR� D O O D � GDWD � FRQYHQXWD � FRQ � O ¶RUG L Q DQ WH� SHU � O ¶HVHFX]L RQH �GHO O ¶RUG L QH �����%21,),&, � ,1 � $55,92� �'20(67,&, � � ,7$/,$� � ( � 75$16)5217$/,(5, � � �

- 9DO X WD � G L � DFFUHG L WR � VX O � FRQ WR� GHO � EHQHIL FL DUL R � GDWD � G L � UL FH]L RQH� GHL � IRQGL � GD � SDUWH� GHO O D � %DQFD �� x  35(/(9$0(17, ��
- &RQ � DVVHJQR� EDQFDUL R � GDWD � HP L VVL RQH� RYYHUR� ±� L Q � FDVR� G L � DVVHJQR�SRVWGDWDWR� ±� GDWD � QHJR]L D]L RQH� �DUW� � �� �� / �$VV� � �
- $� PH]]R� FRQ WDE L O H � ,VWL WX WR� GDWD � SUHO HYDPHQWR�
- $� PH]]R� VSRUWHO O R � DX WRPDWL FR� �%DQFRPDW�326� � GDWD � SUHO HYDPHQWR�� x  $66(*1, ��
- 9DO X WD � G L � DGGHE L WR� GHO O D � FRPP L VVL RQH� SHU � U L FK L DPR� DVVHJQ L � SHU � RJQ L � U L FK L DPR�HIIHWWXDWR � * L RUQR� GHO � UL FK L DPR�
- 9DO X WD � G L � DGGHE L WR� GHO O D � FRPP L VVL RQH� SHU � U L FK L DPR� DVVHJQ L � SHU � RJQ L � DVVHJQR� U L WRUQDWR�U L FK L DPDWR� �RO WUH � O H � FRPP L VVL RQ L � UHFO DPDWH� GD � 7HU]L � � *LRUQR� GHO � YHUVDPHQWR�
- 9DO X WD � G L � DGGHE L WR� GHO O D � FRPP L VVL RQH� SHU � DVVHJQ L � U L WRUQDWL � S URWHVWDWL � � � * L RUQR� GHO � YHUVDPHQWR�
- 9DO X WD � G L � DGGHE L WR� GHO O D � FRPP L VVL RQH� SHU � DVVHJQ L � U L WRUQDWL � L Q VR O X WL � �RO WUH � O H �FRPP L VVL RQ L � UHFO DPDWH� GD � 7HU]L � � * L RUQR� GHO � YHUVDPHQWR�� �$/752��x  &217, � &255(17, ��

- 7(50 ,1 , � 0$66,0 , � ' , � ³121 � 67251$%,/,7$¶� ´� 9(56$0(17, � �
� ��
- 9HUVDPHQ WR� FRQ WDQ WH � �
- 9HUVDPHQ WR� DVVHJQ L � EDQFDUL � S URSUL � VX � VWHVVD � IL O L D O H � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � EDQFDUL � S URSUL � G L � D O WUH � IL O L D O L � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � EDQFDUL � G L � D O WU L � , VWL WX WL � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � FL UFRO DUL � GHO O 
 , VWL WX WR� � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � FL UFRO DUL � G L � D O WU L � , VWL WX WL � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � G L � F�F� SRVWD O H� � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� YD O RUL � SRVWD O L � �VHQ ]D � FRGH� O L Q H� � QRQ � SUHYL VWL �
- 9HUVDPHQ WR� YDJ O L D � %DQFD � G 
 , WD O L D � �� J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � HVWHUL � QRQ � SUHYL VWL ���
� � � , � 7HUP L Q L � PDVVLP L � G L � ³Q RQ � VWRUQ DE L O L Wj´� VRQR� HVSUHVVL � L Q � J L RUQ DWH� RSHUDWL YH� VX FFHVVL YH� D O O D � GDWD � GHO � YHUVDPHQ WR� HG � L QG L FDQR� L � J L RUQ L � GHFRUVL � L � TX D O L � ±�VD O YR� L � FDVL � G L � IRU]D � PDJJ L RUH � �FRPSUHVL � J O L � VFL RSHUL � GHO � SHUVRQD O H� � YHUL IL FDWL VL � S UHVVR� O D � %DQ FD � H�R� L � VX RL � &RUUL VSRQGHQ WL � ±� O D � %DQFD � Q RQ � SXz� VWRUQ DUH� J O L �L PSRUWL � YHUVDWL � L Q � FRQ WR� ��$� 9� 9� ( � 5� 7� ( � 1 � =� $�6L � S UHFL VD � FK H� L � WHUP L Q L � PDVVLP L � G L � ³Q RQ � VWRUQDE L O L Wj´� VRSUD � HVSRVWL � VRQR� U L IHUL WL � HVFO X VL YDPHQ WH� D L � WL WRO L � L Q FDVVDE L O L � S UHVVR� O H � %DQ FKH� DGHUHQ WL � D O O H � S URFHGX UH�L Q WHUEDQ FDUL H � G ¶L Q FDVVR� FK H� SUHYHGRQR� L � WHUP L Q L � G L � ³SUHVX Q]L RQH� G L � SDJDWR´� H � FK H� J O L � VWHVVL � VL � L Q WHQGRQR� L Q WHUURWWL � L Q � FDVR� G L � FRPXQ L FD]L RQH� G L � ³LPSDJDWR´� GD �SDUWH� GHO O D � %DQ FD � WUDVVDWD � �
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,Q � SDUWL FRO DUH� � L Q � FDVR� G L � FRPXQ L FD]L RQH� G L � ³LPSDJDWR´� G L � X Q � WL WRO R � YHUVDWR� L Q � FRQ WR� � O D � %DQ FD � SURFHGH� D O O 
 DGGHE L WR � GHO � UHO DWL YR� LPSRUWR� VX O � FRQ WR� GHO � &O L HQ WH �FRQ � YD O X WD � SDUL � D O O D � ³GDWD � GHO � YHUVDPHQ WR´� � L Q WHUURPSHQGR� L � WHUP L Q L � G L � � Q RQ � VWRUQ DE L O L Wj � � �FL z � DQ FKH� L Q � DVVHQ ]D � GHO O D � PDWHUL D O H � UHVWL WX ]L RQH� GHO � WL WRO R � L Q �TX HVWL RQH�� � Q HO � FDVR� L Q � FX L � O D � FRPXQ L FD]L RQH� G L � � LPSDJDWR� � U L JX DUG L � X Q � WL WRO R � S UHVHQ WDWR� D O � SDJDPHQ WR� L Q � YL D � WHO HPDWL FD � �FK HFN� WUX Q FDWL RQ �� � IHUPD � UHVWDQGR�O 
 L Q WHUUX ]L RQH� GHL � WHUP L Q L � G L � � Q RQ � VWRUQ DE L O L Wj � � � O D � %DQ FD � VL � U L VHUYD � O D � IDFRO Wj � G L � SURFHGHUH� � D L � IL Q L � G L � X Q D � P LJ O L RUH� WX WHO D � GHO O ¶L Q WHUHVVH� GHO O R � VWHVVR� &O L HQ WH� � DG � XQ �HYHQ WX D O H � VHFRQGR� WHQ WDWL YR� G ¶L Q FDVVR� WUDP L WH � 6WDQ ]D � G L � &RPSHQVD]L RQH� U L DFFUHG L WDQGR� L O � FRQ WR� GHO � &O L HQ WH � FRQ � YD O X WD � SDUL � D O O D � ³GDWD � G L � UHJRO DPHQ WR�GHO O ¶LPSDJDWR� � � � � J L RUQ DWH� RSHUDWL YH´� H � GHFRUUHQ ]D � G L � Q X RYL � WHUP L Q L � G L � G L VSRQ L E L O L Wj � SDUL � D O O D � �GDWD � UHJRO DPHQ WR� GHO O 
 LPSDJDWR� � � � � J L RUQ DWH� RSHUDWL YH��� � L Q �D WWHVD � GHO O ¶HVL WR � GHIL Q L WL YR � GHO � WL WRO R� ��� x  $)),'$0(172� ,1 � &2172� &255(17(  �
- 7DVVR� G L � PRUD � � �GHWHUP L QDWR� WU LPHVWUD OPHQ WH� � PD[� ��������
- 5HFXSHUR� VSHVH� SHU � DIIL GDPHQ WL � G L � L PSRUWR� X JXD O H�VXSHUL RUH� D � ¼� � � ������ ��SHU � YL VX UH� L SRFDWDVWD O L � H � SUHJ L XG L ]L HYRO L � � SHU � Q RP L QDWL YR� � SHU � YL VX UH� FDPHUD O L � H � SURWHVWL � � SHU �Q RP L QDWL YR� � SHU � YD O X WD]L RQ L � G L � U L VFK L R � PHG L DQ WH� DFFHVVR� D � EDQFKH� GDWL � �&5,)� � � SHU � VL Q JRO D � L VWUX WWRUL D� � QHO O D � P L VXUD � HIIHWWLYDPHQWH�VRVWHQXWD � GDO O D � %DQFD � FRQ �FRPSURYDEL O H� GRFXPHQWD]L RQH�G L VSRQ L EL O H� D � UL FK L HVWD ���$YYHUWHQ]D �,Q � FDVR� G L � U L FK L HVWD � G L � WUDVIHULPHQ WR� G L � X Q � UDSSRUWR� SUHVVR� O D � %DQFD � 3RSRO DUH� G L � %DUL � � TXHVWD � SURYYHGHUj � DG � L Q YL DUH� O D � O HWWHUD � G L � WUDVIHUL PHQ WR� D O O D �%DQFD � L Q G L FDWD � GD O � FO L HQ WH� H � D � VHJX L UH � O H � SUDWL FKH� DPP L Q L VWUD WL YH� G L � DFFUHG L WR � GHO � VD O GR� Q HWWR� GHO � FRQ WR� FRUUHQ WH� L Q � FK L X VX UD � �/D � %DQFD � 3RSRO DUH� G L � %DUL � S URYYHGHUj � D O � WUDVIHULPHQ WR� GHO O H � X WHQ]H� � GHO O ¶DFFUHG L WR � GHJ O L � VWL SHQG L � � GHO � SDJDPHQ WR� GHO O H � UDWH� � H � FRVu� YL D � PD � QRQ � VL �IDUj � FDUL FR� G L � D O WUH � VSHVH� HG � RQHUL � FRO O HJDWL � D O O D � FK L X VX UD � GHO � FRQ WR� � TXD O L � DG � HVHPSL R� L O � WUDVIHULPHQ WR� G L � WL WRO L � � PX WX L � � HFFHWHUD � �  
 RECESSO E RECLAMI �5HFHVVR�, O � &O L HQ WH� SXz� UHFHGHUH� L Q � TXD O VL DVL � PRPHQ WR� � � VHQ ]D � SHQD O L Wj � H � VHQ ]D � VSHVH� G L � FK L X VX UD � � � GD O � FRQ WUDWWR� G L � FRQ WR� FRUUHQ WH� H�R� GD O O D � L Q HUHQ WH �FRQYHQ]L RQH� G L � DVVHJQR� � Q RQFKp� HVL JHUH� L O � SDJDPHQ WR� G L � WX WWR� TXDQ WR� J O L � VL D � GRYX WR� � GDQGRQH� FRPXQ L FD]L RQH� SHU � L VFUL WWR � D O O D � %DQFD � � 8JX D O H � IDFRO Wj �G L � UHFHVVR� VSHWWD � D O O D � %DQFD� � O D � TXD O H � q � WHQX WD � D � GDUH� X Q � SUHDYYL VR� G L � D OPHQR� � � PHVL � � VD O YR� L O � UHFHVVR� GD O O D � VRO D � FRQYHQ]L RQH� G L � DVVHJQR� � FKH� SXz�HVVHUH� HIIHWWXDWR� FRQ � X Q � SUHDYYL VR � G L � D OPHQR� � � � J L RUQ L � �, O � UHFHVVR� GD O � FRQ WUDWWR� � VL D � VX � U L FK L HVWD � %DQFD � FKH� VX � U L FK L HVWD � &O L HQ WH� � SURYRFD � O D � FK L X VX UD � GHO � FRQ WR� HG � L O � SDJDPHQ WR� G L � TX DQ WR� GRYX WR� �/ 
 HVWL Q ]L RQH� GHO � FRQ WR� FRUUHQ WH� FRPSRUWHUj� � D O WUHVu� � O D � SUHYHQ WL YD � R � FRQ WHVWXD O H � HVWL Q ]L RQH� GHL � UDSSRUWL � DG � HVVR� FRO O HJDWL � � L Q FO X VL � L � 6HUYL ]L � G L �3DJDPHQ WR� � ��7HPSL � PDVVLP L � G L � FK LXVXUD � GHO � UDSSRUWR� FRQWUDWWXDO H �&K L X VX UD � HIIHWWL YD � GH O � FRQ WR� FRUUHQ WH� L Q � FDVR� G L � UHFHVVR� U L FK L HVWR� GD O � &O L HQ WH� � HQWUR� �� JLRUQDWH� RSHUDWLYH� GDOOD� GHILQL]LRQH� GL� HYHQWXDOL� SDUWLWH� LQ�FRUVR� D� FUHGLWR� �DG� HVHPSLR�� YHUVDPHQWL� DVVHJQL� QRQ� GLVSRQLELOL�� ERQLILFL� LQ� DUULYR�� SDUWLWH� DYYLVDWH�� HFF� �� H� D� GHELWR� �DG� HVHPSLR�� SDJDPHQWL� GL�XWHQ]H�� PRYLPHQWL� GL� FDUWH� GL� FUHGLWR� H�R� GHELWR� FROOHJDWH� DO� FRQWR� FRUUHQWH�� HFF� �� ��7HUP LQ L � SHU� O ¶HVHUFL ]L R� G L � IDFRO Wj � R� SHU� O ¶DGHPSLPHQWR� G L � REEO L JK L �� /D � %DQFD � SXz� PRG L IL FDUH� X Q L O DWHUD OPHQ WH� � TXD O RUD � VX VVL VWD � X Q � J L X VWL IL FDWR� PRWL YR� � O H � FRQG L ]L RQ L � HFRQRP L FKH� H�R� FRQ WUD WWXD O L � UHO D WL YH� D O �UDSSRUWR� � ,Q � SDUWL FRO DUH� � O D � %DQFD � FRPXQ L FD � HVSUHVVDPHQ WH� D O � &O L HQ WH� L Q � IRUPD � VFUL WWD � �R � PHG L DQ WH� D O WUR � VXSSRUWR� GX UHYRO H � SUHYHQ WL YDPHQ WH�DFFHWWDWR� GD O � &O L HQ WH� � TXD O X QTXH� PRG L IL FD � X Q L O DWHUD O H � GHO O H � FRQG L ]L RQ L � HFRQRP L FKH� H�R� FRQ WUD WWXD O L � FRQ � SUHDYYL VR� P L Q LPR� G L � GXH� PHVL � G L �DQ WL FL SR� U L VSHWWR� D O O D � GDWD � G L � DSS O L FD]L RQH� GHO O D � YDU L D]L RQH� � 6 L Q R � D � TXHVW¶X O WL PD � GDWD� � L O � &O L HQ WH� K D � G L U L WWR � G L � UHFHGHUH� GD O � UDSSRUWR� VHQ]D �SHQD O L Wj � H � VSHVH� G L � FK L X VX UD � � 'HFRUVR� L O � VXGGHWWR� WHUP L QH� G L � GXH� PHVL � VHQ ]D � FKH� L O � &O L HQ WH� DEE L D � FRPXQ L FDWR� D O O D � %DQFD � FKH� QRQ � L Q WHQGH�DFFHWWDUH� O H � Q XRYH� FRQG L ]L RQ L � � O D � PRG L IL FD � VL � L Q WHQGHUj � DFFHWWDWD � H � VDUj � TX L QG L � DSS O L FDWD � �� $SSURYD]L RQH� WDFL WD � GHO O ¶HVWUDWWR� FRQ WR� GD � SDUWH� GHO � &O L HQ WH� � HQWUR� ��� JLRUQL� GDOOD� GDWD� GL� ULFH]LRQH� GHOO¶HVWUDWWR� FRQWR� VHQ]D� FKH� VLD� SHUYHQXWR�DOOD� %DQFD� XQ� UHFODPR� VFULWWR� GHO� &OLHQWH� �  � &RVWL WX ]L RQH� � GD � SDUWH� GH O � &O L HQ WH� � GHL � IRQG L � Q HFHVVDUL � SHU � L O � SDJDPHQ WR� G L � DVVHJQ L � WUDWWL � FRQ � GDWD � DQ WHUL RUH� D � TXHO O D � G L � L Q WHUYHQX WD �FRPSHQVD]L RQH� O HJD O H � R � FRQYHQ]L RQD O H� � LPPHGLDWDPHQWH� H�� FRPXQTXH�� SULPD� GHOOD� SUHVHQWD]LRQH� DO� SDJDPHQWR� GHJOL� DVVHJQL�   �5HFO DP L � H � FRQGL ]L RQ L � G L � SURFHGL EL O L Wj � GHO O D � GRPDQGD � J LXGL ]L D O H� �, � UHFO DP L � YDQQR� L Q YL DWL � D O O ¶8 IIL FL R � 5HFO DP L � GHO O D � EDQFD � �&� VR� &DYRX U� � � � � ±� ��� �� � %DUL � � � HPD L O � � X II� UHFO DP L#SRSRO DUHEDUL � L W� � FKH� U L VSRQ GH� HQ WUR� �� �J L RUQ L � GD O � U L FHYLPHQ WR� �6H� L O � FO L HQ WH� QRQ � q � VRGG L VIDWWR� R � Q RQ � K D � U L FHYX WR� U L VSRVWD � HQ WUR� L � �� � J L RUQ L � � SXz� U L YR O JHUVL � D � ��  $UE L WUR� %DQFDUL R � ) L Q DQ ]L DUL R � �$%)� � � 3HU � VDSHUH� FRPH� U L YRO JHUVL � D O O ¶$UE L WUR� VL � SXz� FRQVX O WDUH� L O � VL WR � ZZZ� DUE L WUREDQFDUL RIL Q DQ ]L DUL R� L W� � FK L HGHUH �SUHVVR� O H � ) L O L D O L � GHO O D � %DQFD � G 
 , WD O L D � � RSSX UH� FK L HGHUH� D O O D � %DQFD � � /D � *X L GD � D O O ¶$%) � q � G L VSRQ L E L O H � VX O � VL WR � GHO O D � %DQFD � ZZZ� SRSRO DUHEDUL � L W� � H � SUHVVR�WX WWH� O H � IL O L D O L � ��  2PEXGVPDQ �*L X Uu� %DQFDUL R� � , O � &O L HQ WH� SXz � U L YR O JHUVL � D O O ¶2PEXGVPDQ �*L X Uu� %DQFDU L R� � VHJXHQGR� O H � SURFHGX UH� L Q G L FDWH � Q HO O ¶DSSRVL WR � 5HJRO DPHQ WR �L O � FX L � WHVWR� q � D � G L VSRVL ]L RQH� VX O � VL WR � ZZZ� FRQFL O L D WRUHEDQFDUL R� L W� � VX O � VL WR � GHO O D � %DQFD � ZZZ� SRSRO DUHEDUL � L W� H � SUHVVR� WX WWH� O H � IL O L D O L � ��  &RQFL O L D WRUH� %DQFDUL R � ) L Q DQ ]L DUL R� � 3HU � VDSHUH� FRPH� U L YRO JHUVL � D O � &RQFL O L D WRUH� %DQFDUL R � ) L Q DQ ]L DUL R � VL � SXz� FRQVX O WDUH� L O � VL WR �ZZZ� FRQFL O L D WRUHEDQFDUL R� L W� �6H � L O � FO L HQ WH� L Q WHQGH� HVHUFL WDUH� L Q � J L X G L ]L R � X Q ¶D]L RQH � UHO DWL YD � DG � X QD � FRQ WURYHUVL D � L Q � PDWHU L D � G L � FRQ WUDWWL � EDQFDUL � H � IL Q DQ ]L DUL � q � WHQ X WR� SUH O L P L Q DUPHQ WH� �D L � VHQVL � GHO O D � YL JHQ WH� QRUPDWL YD � L Q � PDWHUL D � G L � PHG L D]L RQH� IL Q D O L ]]DWD � D O O D � FRQFL O L D]L RQH� GHO O H � FRQ WURYHUVL H � FL YL O L � H � FRPPHUFL D O L � H[� ' � � /JV� �� PDU]R� ��� �� �Q � � ��� � D � HVSHUL UH � L O � S URFHG LPHQ WR� G L � PHG L D]L RQH� � RYYHUR� L O � S URFHG L PHQ WR� G L � FRQFL O L D]L RQH� SUHYL VWR� GD O � GHFUHWR� O HJ L VO DWL YR� � � RWWREUH� ����� � Q � � � ��� �RYYHUR� L O � S URFHG LPHQ WR� L VWL WX L WR � L Q � DWWXD]L RQH� GHO O ¶DUW� � � ���E L V� GHO � WHVWR� X Q L FR� GHO O H � O HJJ L � L Q � PDWHUL D � EDQ FDUL D � H � FUHG L WL ] L D � G L � FX L � D O � ' � � /JV� � � � VHWWHPEUH�� ��� � � Q � � ��� � ��� LEGENDA  
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