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^�,����^/Ed�d/���/DDK�/>/�K''�ddK��/��^��h�/KE��
;ĂďŝƚĂǌŝŽŶĞ�Ěŝ�ƚŝƉŽ�ĞĐŽŶŽŵŝĐŽ�ĐŽŶ�ŶΣ�Ϯ�ŐĂƌĂŐĞ�Ěŝ�ƉĞƌƚŝŶĞŶǌĂͿ�

�
�^��h�/KE��ϭϱϮͬϮϬϮϯ��D�KͲ�^^�d�D�E�'�D�Ed��KDW�Ez�^͘W͘�͘�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�Ěŝ�>Ă�ZŽƐĂ�

&ƌĂŶĐĞƐĐŽ�н�ϭ�
'ŝƵĚŝĐĞ��Žƚƚ͘��ĂƌůŽ��ŝ��ĂƚĂůĚŽ�

�ƵƐƚŽĚĞ�'ŝƵĚŝǌŝĂƌŝŽ��ǀǀ͘�sĂůĞŶƚŝŶĂ��ŽǀĂƚŽ�
�ƐƉĞƌƚŽ�ĚĞů�ƉƌŽĐĞĚŝŵĞŶƚŽ͗�/ŶŐ͘�'ŝŽŵďĂƚŝƐƚĂ�DŝŐůŝŽƌĞ�

�ŝƌŝƚƚŽ�
/ů� ďĞŶĞ� ƌŝƐƵůƚĂ� ĂƉƉĂƌƚĞŶĞƌĞ� ŝŶ� ƉƌŽƉƌŝĞƚă� ĐŝĂƐĐƵŶŽ� ƉĞƌ� ůĂ� ŵĞƚă� ŝŶĚŝǀŝƐĂ� Ăŝ� ĚĞďŝƚŽƌŝ�
^ŝŐ͘ƌĂ� >ĂƚŝŶŽ�DĂƌŝĂ��ŽŶĐĞƚƚĂ͕�ŶĂƚĂ�Ă�sŝƚƚŽƌŝĂ� ;Z'Ϳ� ŝů� ϮϰͬϬϵͬϭϵϱϰ�Ğ�ƉĞƌ�Ъ�Ăů�^ŝŐ͘� >Ă�
ZŽƐĂ�&ƌĂŶĐĞƐĐŽ�ŶĂƚŽ�Ă�sŝƚƚŽƌŝĂ�;Z'Ϳ�ŝů�ϭϵͬϬϰͬϭϵϰϴ�

�ĞŶĞ�

/�ďĞŶŝ�ƉŝŐŶŽƌĂƚŝ� ĐŽŶ�ĂƚƚŽ�Ěŝ�ƉŝŐŶŽƌĂŵĞŶƚŽ� ƚƌĂƐĐƌŝƚƚŽ� ŝů� ϭϮͬϭϬͬϮϬϮϯ�ĐŽŶƚƌŽ� >Ă�ZŽƐĂ�
&ƌĂŶĐĞƐĐŽ�Ğ�>ĂƚŝŶŽ�DĂƌŝĂ��ŽŶĐĞƚƚĂ͕�ŽŐŐĞƚƚŽ�ĚĞůůĂ�ƉƌĞƐĞŶƚĞ͕�ƐŽŶŽ�ŝ�ƐĞŐƵĞŶƚŝ͗�
Ͳ�'ĂƌĂŐĞ�Ăů�ƉŝĂŶŽ�ƚĞƌƌĂ�ŝŶ�sŝƚƚŽƌŝĂ�;Z'Ϳ�ŶĞůůĂ�ZŽďĞƌƚŽ��ĂƚƚĂŐůŝĂ�ŶΣ�ϭϳ�;Ğǆ�ǀŝĂ��ĞƐĂƌĞ�
dĞƌƌĂŶŽǀĂͿ�ŶĞů�E͘�͘�͘h͘�&Σ�ϴϴ�W͘ůůĂ�ϳϲϰ�^Ƶď͘�ϭ͕�ŝŶƚĞƐƚĂƚŝ�ƉĞƌ�ůĂ�ƉŝĞŶĂ�ƉƌŽƉƌŝĞƚă�ĚĞůůĂ�
^ŝŐ͘ƌĂ�>ĂƚŝŶŽ�DĂƌŝĂ��ŽŶĐĞƚƚĂ͖�
Ͳ�'ĂƌĂŐĞ�Ăů�ƉŝĂŶŽ�ƚĞƌƌĂ�ŝŶ�sŝƚƚŽƌŝĂ�;Z'Ϳ�ŶĞůůĂ�ZŽďĞƌƚŽ��ĂƚƚĂŐůŝĂ�ŶΣ�Ϯϭ�;Ğǆ�ǀŝĂ��ĞƐĂƌĞ�
dĞƌƌĂŶŽǀĂͿ�ŶĞů�E͘�͘�͘h͘�&Σ�ϴϴ�W͘ůůĂ�ϳϲϰ�^Ƶď͘�Ϯ͕�ŝŶƚĞƐƚĂƚŝ�ƉĞƌ�ůĂ�ƉŝĞŶĂ�ƉƌŽƉƌŝĞƚă�ĚĞůůĂ�
^ŝŐ͘ƌĂ�>ĂƚŝŶŽ�DĂƌŝĂ��ŽŶĐĞƚƚĂ͖�
Ͳ��ƉƉĂƌƚĂŵĞŶƚŽ�Ăů�ƉŝĂŶŽ�ƉƌŝŵŽ�ŝŶ�sŝƚƚŽƌŝĂ�;Z'Ϳ�ŶĞůůĂ�ZŽďĞƌƚŽ��ĂƚƚĂŐůŝĂ�ŶΣ�ϭϵ�;Ğǆ�ǀŝĂ�
�ĞƐĂƌĞ�dĞƌƌĂŶŽǀĂͿ�ŶĞů�E͘�͘�͘h͘�&Σ�ϴϴ�W͘ůůĂ�ϳϲϰ�^Ƶď͘�ϯ͕�ŝŶƚĞƐƚĂƚŝ�ƉĞƌ�ůĂ�ƉŝĞŶĂ�ƉƌŽƉƌŝĞƚă�
ĚĞůůĂ�^ŝŐ͘ƌĂ�>ĂƚŝŶŽ�DĂƌŝĂ��ŽŶĐĞƚƚĂ͘�

hďŝĐĂǌŝŽŶĞ� �ŽŵƵŶĞ�Ěŝ�sŝƚƚŽƌŝĂ͕�ŶĞůůĂ�sŝĂ�ZŽďĞƌƚŽ��ĂƚƚĂŐůŝĂ�ŶΣ�ϭϳͲϭϵͲϮϭ�
�ŽŽƌĚŝŶĂƚĞ�'ĞŽŐƌĂĨŝĐŚĞ͗�ϯϲ͘ϵϱϴϰϭϱ͕�ϭϰ͘ϱϯϰϰϴϯ�

dŝƚŽůĂƌŝƚă�

/ů�ďĞŶĞ�ğ� ŝŶƚĞƐƚĂƚŽ�ƉĞƌ� ůĂ�ƉŝĞŶĂ�ƉƌŽƉƌŝĞƚă�ĂůůĂ�^ŝŐ͘ƌĂ�>ĂƚŝŶŽ�DĂƌŝĂ��ŽŶĐĞƚƚĂ͕�ŶĂƚĂ�Ă�
sŝƚƚŽƌŝĂ�;Z'Ϳ�ŝů�ϮϰͬϬϵͬϭϵϱϰ�;ĞƌƌŽŶĞĂŵĞŶƚĞ�ŝŶ�ƋƵĂŶƚŽ�ůĂ�ƌĞĂůĞ�ƉƌŽƉƌŝĞƚă�ğ�Ъ�>Ă�ZŽƐĂ�
&ƌĂŶĐĞƐĐŽ�Ğ�ĞĚ�Ъ�>ĂƚŝŶŽ�DĂƌŝĂ��ŽŶĐĞƚƚĂͿ͕�ƉĞƌ�ĂǀĞƌůŽ�ĞĚŝĨŝĐĂƚŽ�ĂďƵƐŝǀĂŵĞŶƚĞ�Ğ�ƉŽŝ�
ƐĂŶĂƚŽ�ŐŝƵƐƚĂ��ŽŶĐĞƐƐŝŽŶĞ��ĚŝůŝǌŝĂ� ŝŶ�ƐĂŶĂƚŽƌŝĂ�ƌŝůĂƐĐŝĂƚĂ�ĚĂů��ŽŵƵŶĞ�Ěŝ�sŝƚƚŽƌŝĂ�ŶΣ�
ϲϭϭ� ĚĞů� ϭϳͬϭϮͬϮϬϬϳ� ƐƵ� ƐƵŽůŽ� ƉĞƌǀĞŶƵƚŽ� ŐŝƵƐƚŽ� ĂƚƚŽ� Ěŝ� ĐŽŵƉƌĂǀĞŶĚŝƚĂ� ŶŽƚĂŝŽ�
'ŝŽǀĂŶŶŝ�>ŽŶŐŽďĂƌĚŽ�ĚĞů�ϬϰͬϬϭͬϭϵϳϳ�ƚƌĂƐĐƌŝƚƚŽ�ƉƌĞƐƐŽ� ůĂ��ŽŶƐĞƌǀĂƚŽƌŝĂ�ĚĞŝ�Z͘Z͘/͘/͘�
Ěŝ�ZĂŐƵƐĂ�ŝů�ϮϵͬϬϭͬϭϵϳϳ�Ăŝ�ŶŶ͘�ϭϯϰϭͬϭϮϴϴ�

WƌŽǀĞŶŝĞŶǌĂ�
ǀĞŶƚĞŶŶĂůĞ�

ZĞŐŽůĂƌĞ�ŶĞůůĂ�ĐŽŶƚŝŶƵŝƚă�ĚĞůůĞ�ƚƌĂƐĐƌŝǌŝŽŶŝ͘��
WĞƌ� ŝ� ƚŝƚŽůŝ� Ěŝ� ƉƌŽǀĞŶŝĞŶǌĂ� Ăŝ� ĚĂŶƚŝ� ĐĂƵƐĂ͕� Ɛŝ� ƌŝŵĂŶĚĂ� Ă� ƋƵĂŶƚŽ� ƌŝƉŽƌƚĂƚŽ� ŶĞůůĂ�
ƌĞůĂǌŝŽŶĞ�ŶŽƚĂƌŝůĞ�ĚĞů�EŽƚĂŝŽ�sŝŶĐĞŶǌŽ��ĂůĚĞƌŝŶŝ�;ƌŝƉŽƌƚĂƚĂ�ĐŽŵĞ�ĂůůĞŐĂƚŽ��Ϳ��

�Ăƚŝ�ĐĂƚĂƐƚĂůŝ� &ŽŐůŝŽ�ϴϴ͕�Ɖ͘ůůĂ�ϳϲϰ͕�ƐƵď͘�ϭͲϮͲϯ͖�
>ŽƚƚŽ� hŶŝĐŽ�
KĐĐƵƉĂǌŝŽŶĞ� KĐĐƵƉĂƚŽ�ĚĂ�ƵŶŽ�ĚĞŝ�ĚĞďŝƚŽƌŝ�
�ŽŵƉů͘�ĚŽĐ͘�Ğǆ�
Ăƌƚ͘�ϱϲϳ͕�Đ͘�Ϯ� >Ă�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�ƌŝƐƵůƚĂ�ĐŽŵƉůĞƚĂ�Ğ�ĐŽƌƌĞƚƚĂ�

/ƌƌĞŐŽůĂƌŝƚă�Ğ�
ĂďƵƐŝ�

/ů�ĨĂďďƌŝĐĂƚŽ�ğ�ƐƚĂƚŽ�ĞĚŝĨŝĐĂƚŽ�ĂďƵƐŝǀĂŵĞŶƚĞ�Ğ�ƉŽŝ�ƐĂŶĂƚŽ�ŐŝƵƐƚĂ��ŽŶĐĞƐƐŝŽŶĞ��ĚŝůŝǌŝĂ�
ŝŶ� ƐĂŶĂƚŽƌŝĂ� ƌŝůĂƐĐŝĂƚĂ� ĚĂů� �ŽŵƵŶĞ� Ěŝ� sŝƚƚŽƌŝĂ� ŶΣ� ϲϭϭ� ĚĞů� ϭϳͬϭϮͬϮϬϬϳ͘� WŝĐĐŽůĞ�
ĚŝĨĨŽƌŵŝƚă�ŶĞůů͛ĂƉƉĂƌƚĂŵĞŶƚŽ�Ğ�ŶĞŝ�ŐĂƌĂŐĞ͘�
>Ğ�ƉůĂŶŝŵĞƚƌŝĞ� ĐĂƚĂƐƚĂůŝ� ŶŽŶ� ƐŽŶŽ� ĐŽŶĨŽƌŵŝ�ĂůůŽ� ƐƚĂƚŽ�ĚĞŝ� ůƵŽŐŚŝ� ;ǀĞĚŝ� ĂůůĞŐĂƚŽ��Ϳ͕�
ƉĞƌ�ĚŝĨĨŽƌŵŝƚă�ƌŝƐƉĞƚƚŽ�ĂůůĂ�ĚŝƐƚƌŝďƵǌŝŽŶĞ�ĚĞŐůŝ�ƐƉĂǌŝ�ŝŶƚĞƌŶŝ�

/ŵŵŽďŝůĞ�
ŝŶƐĂŶĂďŝůĞ� �

dŝƚŽůĂƌŝƚă�
ƵƌďĂŶŝƐƚŝĐĂ�

/ů�ĨĂďďƌŝĐĂƚŽ�ğ�ƐƚĂƚŽ�ĞĚŝĨŝĐĂƚŽ�ĂďƵƐŝǀĂŵĞŶƚĞ�Ğ�ƉŽŝ�ƐĂŶĂƚŽ�ŐŝƵƐƚĂ��ŽŶĐĞƐƐŝŽŶĞ��ĚŝůŝǌŝĂ�
ŝŶ�ƐĂŶĂƚŽƌŝĂ�ƌŝůĂƐĐŝĂƚĂ�ĚĂů��ŽŵƵŶĞ�Ěŝ�sŝƚƚŽƌŝĂ�ŶΣ�ϲϭϭ�ĚĞů�ϭϳͬϭϮͬϮϬϬϳ͘�WĞƌ� ůŽ�ƐƚĞƐƐŽ�
ŶŽŶ�ğ�ƐƚĂƚŽ�ƌŝůĂƐĐŝĂƚŽ�ĐĞƌƚŝĨŝĐĂƚŽ�Ěŝ�ĂďŝƚĂďŝůŝƚă͘�

�Őŝďŝůŝƚăͬ�
�ďŝƚĂďŝůŝƚă� EŽ�

�ŝǀŝƐŝďŝůŝƚă� ŝů�ƉŝŐŶŽƌĂŵĞŶƚŽ�ĐŽůƉŝƐĐĞ�ŝů�ďĞŶĞ�ƉĞƌ�ŝŶƚĞƌŽ�
sĂůŽƌĞ�Ěŝ� Φ�ϭϰϱ͘ϬϬϬ͕ϬϬ�
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� � � �

Ϯ�
�

ŵĞƌĐĂƚŽ�
sĂůŽƌĞ�Ěŝ�
ǀĞŶĚŝƚĂ�ĨŽƌǌĂƚĂ� Φ�ϭϮϬ͘ϯϯϴ͕ϬϬ�

sĂůŽƌĞ�ĐĂŶŽŶĞ�
Ěŝ�ŵĞƌĐĂƚŽ�;ƐĞ�
ƌŝĐŚŝĞƐƚŽͿ�

Ͳ�

sĞŶĚŝďŝůŝƚă�Ğ�
ŵŽƚŝǀŽ�

dƌĂƚƚĂƐŝ�Ěŝ�ƵŶĂ�ƉĂůĂǌǌŝŶĂ�ĐŚĞ�Ɛŝ�ƐǀŝůƵƉƉĂ�ƐƵ�ƚƌĞ�ƉŝĂŶŝ�ĨƵŽƌŝ�ƚĞƌƌĂ͘���ƉŝĂŶŽ�ƚĞƌƌĂ�ǀŝ�ƐŽŶŽ�
ŝ� ĚƵĞ� ŐĂƌĂŐĞ� ĐŽŶ� ŝŶŐƌĞƐƐŽ� ŝŶĚŝƉĞŶĚĞŶƚĞ� ĞĚ� Ă� ƉŝĂŶŽ� ƉƌŝŵŽ� ƵŶ� ĂƉƉĂƌƚĂŵĞŶƚŽ� ��
ƉĂƌĞƌĞ� ĚĞůůŽ� ƐĐƌŝǀĞŶƚĞ� ĞƐƐŽ� ƌŝƐƵůƚĂ� ǀĞŶĚŝďŝůĞ� ĞĚ� ĂďďĂƐƚĂŶǌĂ� ĂƉƉĞƚŝďŝůĞ� ǀŝƐƚĞ� ůĞ�
ĐĂƌĂƚƚĞƌŝƐƚŝĐŚĞ�ĚĞůůĂ�ǌŽŶĂ͘�

sŝŶĐŽůŝ� Ͳ�
�Ěŝů͘�ĂŐĞǀŽůĂƚĂ� ŶŽŶ�ƌŝĐĂĚĞ�ŝŶ�ĞĚŝůŝǌŝĂ�ĂŐĞǀŽůĂƚĂ�
KŶĞƌŝ� EŽŶ�ƌŝĐĂĚĞ�ŝŶ�ĐŽŶĚŽŵŝŶŝŽ�
�ƉĞ� EŽŶ�Ɛŝ�ğ�ƌĞĚĂƚƚŽ�ů͛�W�͘�^ŝ�ƌĞĚŝŐĞƌă�Ăů�ŵŽŵĞŶƚŽ�ĚĞůůĂ�ǀĞŶĚŝƚĂ�

dƌĂƐĐƌŝǌŝŽŶŝ�Ğ�
/ƐĐƌŝǌŝŽŶŝ�
ƉƌĞŐŝƵĚŝǌŝĞǀŽůŝ�

/ƐĐƌŝǌŝŽŶŝ�
EŽŶ� ǀŝ� ƐŽŶŽ� ŝƐĐƌŝǌŝŽŶŝ� ŝƉŽƚĞĐĂƌŝĞ� ƐƵĐĐĞƐƐŝǀĞ� Ăů� ƉŝŐŶŽƌĂŵĞŶƚŽ͕� ĂůůĂ� ĚĂƚĂ� ĚĞůů͛ƵůƚŝŵĂ�
ŝƐƉĞǌŝŽŶĞ�ŝƉŽƚĞĐĂƌŝĂ�ĚĞů�ϭϮͬϬϯͬϮϬϮϰ�
dƌĂƐĐƌŝǌŝŽŶŝ�
dZ�^�Z/�/KE�� �KEdZK�
ĚĞů�ϭϮͬϭϬͬϮϬϮϯ� Ͳ�ZĞŐŝƐƚƌŽ�
WĂƌƚŝĐŽůĂƌĞ� ϭϮϮϯϴ�
ZĞŐŝƐƚƌŽ�'ĞŶĞƌĂůĞ�ϭϲϰϲϮ�
WƵďďůŝĐŽ� ƵĨĨŝĐŝĂůĞ�
h&&͘'/h�͘hE�W� WZ�^^K�
dZ/�hE�>�� �/� Z�'h^��
ZĞƉĞƌƚŽƌŝŽ� Ϯϭϲϯ� ĚĞů�
ϮϭͬϬϴͬϮϬϮϯ�
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7ULEXQDOH�GL�5DJXVD�±�6H]��HVHFX]LRQL�LPPRELOLDUL�±�&DXVD�Q���������5�*��(V��������������������������������������������������������������������������

2**(772��7ULEXQDOH�GL�5DJXVD�±�6H]LRQH�HVHFX]LRQL�LPPRELOLDUL�±�&DXVD�Q�����������

5�*��(V��$0&2�$66(7�0$1$*(0(17�&203$1<�6�3�$��QHL�FRQIURQWL�GL�/D�5RVD�

)UDQFHVFR������

��

�

&2168/(1=$�7(&1,&$�'
8)),&,2�

���3UHPHVVD�

&RQ�SURYYHGLPHQWR�GHO�������������OD�6�9�,��QRPLQDYD�TXDOH�&�7�8��LO�VRWWRVFULWWR�

GRWW��,QJ��*LRPEDWWLVWD�0LJOLRUH��LVFULWWR�DOO¶2UGLQH�GHJOL�,QJHJQHUL�GHOOD�3URYLQFLD�GL�5DJXVD�

FRQ�QXPHUR�G¶RUGLQH�������FRQ�VWXGLR�LQ�9LWWRULD��9LD�0DOIj�Q�����SHU�OD�FDXVD�LQ�HSLJUDIH��

,Q�GDWD�������������VL�DFFHWWDYD�O¶LQFDULFR�H�VL�SUHVWDYD�JLXUDPHQWR��

,Q�GDWD�������������SUHYLR�DYYLVR�DOOH�SDUWL�LQYLDWR�D�PH]]R�OHWWHUD�UDFFRPDQGDWD�H�

SHF��PL� UHFDYR� SUHVVR� O¶LPPRELOH� VLWR� LQ� 9LD�5REHUWD� %DWWDJOLD� ��������� LQ� 9LWWRULD�� SHU�

LQL]LDUH�OH�RSHUD]LRQL�SHULWDOL�DOOD�SUHVHQ]D�GHOO¶DYY��9DOHQWLQD�&RYDWR��FXVWRGH�JLXGL]LDULR��

H� GHL� 6LJ�UL� /D� 5RVD� )UDQFHVFR� H� /DWLQR� 0DULD� &RQFHWWD� �HQWUDPEL� HVHFXWDWL�� FKH�

FRQVHQWLYDQR�O¶DFFHVVR�DL�OXRJKL��YHGL�YHUEDOH�GHOOH�RSHUD]LRQL���SHUWDQWR��VL�LQL]LDYDQR�OH�

RSHUD]LRQL�SHULWDOL���

,Q�VHJXLWR��YHQLYDQR�HIIHWWXDWL�DFFHUWDPHQWL�SUHVVR�LO�&RPXQH�GL�9LWWRULD�H�O¶$JHQ]LD�

GHOOH�(QWUDWH�GL�5DJXVD��8IILFLR�GHO�7HUULWRULR��

� 6XOOD� EDVH� GL� TXDQWR� ULVFRQWUDWR� QHO� FRUVR� GHOOH� RSHUD]LRQL� GL� VRSUDOOXRJR��

HYLGHQ]LDWR� GDOOD� GRFXPHQWD]LRQH� IRWRJUDILFD� SURGRWWD� LQ� DOOHJDWR� DOOD� SUHVHQWH�� QRQFKp�

VXOOD� VFRUWD� GHL� IDVFLFROL� GL� SDUWH� H� GHOOD� GRFXPHQWD]LRQH� UHSHULWD�� LQ� HVHFX]LRQH� GHO�

PDQGDWR� FRQIHULWR� VL� UHGLJH� H� UDVVHJQD� DO� 6LJ�� *LXGLFH� OD� SUHVHQWH� UHOD]LRQH� GL�

&RQVXOHQ]D�7HFQLFD�G
8IILFLR�FRQ�L�UHODWLYL�DOOHJDWL�H�GRFXPHQWD]LRQH��

�

���,GHQWLILFD]LRQH�GHL�EHQL�
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� ,� EHQL� SLJQRUDWL� FRQ� DWWR� GL� SLJQRUDPHQWR� WUDVFULWWR� LO� ����������� FRQWUR� /D�5RVD�

)UDQFHVFR�H�/DWLQR�0DULD�&RQFHWWD��RJJHWWR�GHOOD�SUHVHQWH��VRQR�L�VHJXHQWL��

��� *DUDJH�DO�SLDQR�WHUUD�LQ�9LWWRULD��5*��QHOOD�5REHUWR�%DWWDJOLD�Q������H[�YLD�&HVDUH�

7HUUDQRYD�� QHO� 1�&�(�8�� )�� ��� 3�OOD� ���� 6XE�� ��� LQWHVWDWL� SHU� OD� SLHQD� SURSULHWj�

GHOOD�6LJ�UD�/DWLQR�0DULD�&RQFHWWD��

��� *DUDJH�DO�SLDQR�WHUUD�LQ�9LWWRULD��5*��QHOOD�5REHUWR�%DWWDJOLD�Q������H[�YLD�&HVDUH�

7HUUDQRYD�� QHO� 1�&�(�8�� )�� ��� 3�OOD� ���� 6XE�� ��� LQWHVWDWL� SHU� OD� SLHQD� SURSULHWj�

GHOOD�6LJ�UD�/DWLQR�0DULD�&RQFHWWD��

��� $SSDUWDPHQWR�DO�SLDQR�SULPR�LQ�9LWWRULD��5*��QHOOD�5REHUWR�%DWWDJOLD�Q������H[�YLD�

&HVDUH� 7HUUDQRYD�� QHO� 1�&�(�8�� )�� ��� 3�OOD� ���� 6XE�� ��� LQWHVWDWL� SHU� OD� SLHQD�

SURSULHWj�GHOOD�6LJ�UD�/DWLQR�0DULD�&RQFHWWD��

�

3HU� FRPRGLWj� GL� OHWWXUD�� DSSDUH� RSSRUWXQR� UDJJUXSSDUH� L� EHQL� SLJQRUDWL� QHO�

VHJXHQWH�PRGR��

7LWRODULWj� 8ELFD]LRQH� )RJOLR 3DUWLFHOOD 6XE &ODVVDPHQWR� &ODVVH� &RQVLVWHQ]D� 5HQGLWD

3URSULHWD
�
SHU�

����������

9,7725,$�5*��9,$�
52%(572�
%$77$*/,$�Q�����
3LDQR�7�

��� ���� �� =RQD���
&DW�&��� ��� ���P�� (XUR��

������

3URSULHWD
�
SHU�

����������

9,7725,$�5*��9,$�
52%(572�
%$77$*/,$�Q�����
3LDQR�7�

��� ���� �� =RQD���
&DW�&��� ��� ���P�� (XUR��

�������

3URSULHWD
�
SHU�

����������

9,7725,$�5*��9,$�
52%(572�
%$77$*/,$�Q�����
3LDQR���

��� ���� �� =RQD���
&DW�$��� ��� ��YDQL� (XUR��

�������

�

���5LVSRVWH�DL�TXHVLWL�GHO�PDQGDWR�

6RPPDULD�GHVFUL]LRQH�GHO�EHQH�
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7ULEXQDOH�GL�5DJXVD�±�6H]��HVHFX]LRQL�LPPRELOLDUL�±�&DXVD�Q���������5�*��(V��������������������������������������������������������������������������

,O�IDEEULFDWR�LQ�RJJHWWR�q�VLWR�LQ�9LWWRULD�QHOOD�9LD�5REHUWR�%DWWDJOLD�Q������������H[�

9LD� &HVDUH� 7HUUDQRYD��� SLDQR� WHUUD� H� SULPR�� GLVWLQWD� LQ� FDWDVWR� IDEEULFDWL� FRPH� VRSUD��

LQWHVWDWR�SHU� OD�SLDQD�SURSULHWj�DOOD�6LJ�UD�/DWLQR�0DULD�&RQFHWWD��QDWD�D�9LWWRULD� �5*�� LO�

������������

7UDWWDVL� GL� XQD�SDOD]]LQD� FKH� VL� VYLOXSSD� VX� WUH� SLDQL� IXRUL� WHUUD��$�SLDQR� WHUUD� YL�

VRQR� L� GXH� JDUDJH� FRQ� LQJUHVVR� LQGLSHQGHQWH� HG� D� SLDQR� SULPR� XQ� DSSDUWDPHQWR�� 3HU�

FRPSOHWH]]D�VL�ID�SUHVHQWH�FKH�D�SLDQR�VHFRQGR�q�SUHVHQWH�XQD�PDQVDUGD��QRQ�RJJHWWR�

GL�SURFHGXUD��GL�FXL�VL�SDUOHUj�QHL�VXFFHVVLYL�SDUDJUDIL��(VVR��GD�TXDQWR�HPHUJH�GDL�WLWROL�GL�

SURSULHWj�H�GDL�FHUWLILFDWL�FDWDVWDOL��FRQILQD�D�VLQLVWUD�FRQ�SURSULHWj�7URYDWR��D�GHVWUD�FRQ�

SURSULHWj�/DWLQR�H�FRQ�OD�9LD�5REHUWR�%DWWDJOLD��9L�VL�DFFHGH�GDL�FLYLFL�Q�����������GL�9LD�

5REHUWR�%DWWDJOLD��

/¶LPPRELOH� ULFDGH� LQ�=�7�2�� ³%�´�GHO�YLJHQWH�3�5�*��GHO�&RPXQH�GL�9LWWRULD� ³]RQD�

WHUULWRULDOH� RPRJHQHD� UHVLGHQ]LDOH� SDU]LDOPHQWH� HGLILFDWD´�� 3HU� XQD� SL�� DQDOLWLFD�

GHVFUL]LRQH� GHL� SDUDPHWUL� HGLILFDWRUL� GHOOD� VXGGHWWD� ]RQD� VL� ULPDQGD� D� TXDQWR� SUHYLVWR�

GDOO¶DUW�����GHOOH�³1RUPH�WHFQLFKH�GL�DWWXD]LRQH´�GHO�3�5�*���

�

6WDWR�GL�SRVVHVVR�GHO�EHQH 

,O�EHQH�q�LQWHVWDWR�SHU�OD�SLHQD�SURSULHWj�DOOD�6LJ�UD�/DWLQR�0DULD�&RQFHWWD��QDWD�D�

9LWWRULD� �5*�� LO� ����������� �HUURQHDPHQWH� LQ� TXDQWR� OD� UHDOH� SURSULHWj� q� ò� /D� 5RVD�

)UDQFHVFR� H� HG�ò� /DWLQR�0DULD�&RQFHWWD�� YHGL� SDUDJUDIL� VHJXHQWL��� SHU� DYHUOR� HGLILFDWR�

DEXVLYDPHQWH�H�SRL�VDQDWR�JLXVWD�&RQFHVVLRQH�(GLOL]LD�LQ�VDQDWRULD�ULODVFLDWD�GDO�&RPXQH�

GL�9LWWRULD�Q������GHO������������VX�VXROR�SHUYHQXWR�JLXVWR�DWWR�GL�FRPSUDYHQGLWD�QRWDLR�

*LRYDQQL� /RQJREDUGR� GHO� ����������� WUDVFULWWR� SUHVVR� OD� &RQVHUYDWRULD� GHL� 5�5�,�,�� GL�

5DJXVD�LO������������DL�QQ�������������/D�6LJ�UD�/DWLQR�0DULD�&RQFHWWD�KD�FRQWUDWWR�FRQ�

LO� 6LJ�� /D� 5RVD� )UDQFHVFR� QDWR� D� 9LWWRULD� LO� ������������ JLXVWR� DWWR� GL� PDWULPRQLR� GHO�

������������YHGL�HVWUDWWR�GL�PDWULPRQLR�DOOHJDWR�'���&RQ�SURYYHGLPHQWR�GHO�7ULEXQDOH�GL�
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5DJXVD� GHO� ����������� q� VWDWR� RPRORJDWR� LO� YHUEDOH� GL� VHSDUD]LRQH� FRQVHQVXDOH� IUD� L�

FRQLXJL���

,O�EHQH�q�RFFXSDWR�GDO�6LJ��/D�5RVD�)UDQFHVFR��HVHFXWDWR��GD�TXDQWR�GLFKLDUDWRPL�

LQ�VHGH�GL�VRSUDOOXRJR���

7UDWWDVL�GL�XQD�SDOD]]LQD�DG�XVR�IDPLOLDUH��SHUWDQWR�QRQ�YL�VRQR�TXRWH�FRQGRPLQLDOL�

GD�FRUULVSRQGHUH��

�

3URSULHWj�H�SURYHQLHQ]D�GHO�EHQH 

,O� EHQH� q� SHUYHQXWR� LQ� SURSULHWj� SHU� ò� DOOD� 6LJ�UD� /DWLQR�0DULD� &RQFHWWD�� QDWD� D�

9LWWRULD� �5*�� LO� ����������� H� SHU� ò� DO� 6LJ�� /D� 5RVD� )UDQFHVFR� QDWR� D� 9LWWRULD� �5*�� LO�

������������HVVHQGR�LQ�FRPXQLRQH�OHJDOH�GHL�EHQL���SHU�DYHUOR�HGLILFDWR�DEXVLYDPHQWH�H�

SRL� VDQDWR� JLXVWD�&RQFHVVLRQH�(GLOL]LD� LQ� VDQDWRULD� ULODVFLDWD� GDO�&RPXQH� GL� 9LWWRULD� Q��

���� GHO� ����������� VX� VXROR� SHUYHQXWR� JLXVWR� DWWR� GL� FRPSUDYHQGLWD� QRWDLR� *LRYDQQL�

/RQJREDUGR� GHO� ����������� WUDVFULWWR� SUHVVR� OD� &RQVHUYDWRULD� GHL� 5�5�,�,�� GL� 5DJXVD� LO�

����������� DL� QQ�� ���������� GD� SRWHUH� GL� 0RUDQGR� 3DROR�� &RQ� DWWR� QRWDLR� *LXVHSSH�

$QJHOR�7UDLQD�GHO������������UHS��������WUDVFULWWR�SUHVVR�OD�&RQVHUYDWRULD�GHL�5�5�,�,��GL�

5DJXVD�LQ�GDWD������������DL�QQ�������������L�FRQLXJL�FRVWLWXLURQR�XQ�IRQGR�SDWULPRQLDOH�

SHU�OD�ò�FLDVFXQR�GHOOD�SURSULHWj��VXL�EHQL�RJJHWWR�GL�SLJQRUDPHQWR��

�

,VFUL]LRQL�R�WUDVFUL]LRQL�SUHJLXGL]LHYROL�

6L�VRQR�HIIHWWXDWH�OH�QHFHVVDULH�LVSH]LRQL�LSRWHFDULH��YHGL�DOOHJDWR�(��H�VL�FRQIHUPD�

TXDQWR� ULSRUWDWR� QHOOD� UHOD]LRQH� QRWDULOH� GHO� 1RWDLR� 9LQFHQ]R� &DOGHULQL� �ULSRUWDWD� FRPH�

DOOHJDWR�%��LQ�FXL�VRQR�HOHQFDWH�WXWWH�OH�IRUPDOLWj�GD�FDQFHOODUH�LQ�FDVR�GL�WUDVIHULPHQWR���

�

'DWL�FDWDVWDOL�H�SODQLPHWULH�

,�EHQL�GL�FKH�WUDWWDVL�ULVXOWDQR�FHQVLWL�QHO�&RPXQH�GL�9LWWRULD�QHO�VHJXHQWH�PRGR��
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7ULEXQDOH�GL�5DJXVD�±�6H]��HVHFX]LRQL�LPPRELOLDUL�±�&DXVD�Q���������5�*��(V��������������������������������������������������������������������������

�

7LWRODULWj� 8ELFD]LRQH� )RJOLR 3DUWLFHOOD 6XE &ODVVDPHQWR� &ODVVH� &RQVLVWHQ]D� 5HQGLWD

3URSULHWD
�
SHU�

����������

9,7725,$�5*��9,$�
52%(572�
%$77$*/,$�Q�����
3LDQR�7�

��� ���� �� =RQD���
&DW�&��� ��� ���P�� (XUR��

������

3URSULHWD
�
SHU�

����������

9,7725,$�5*��9,$�
52%(572�
%$77$*/,$�Q�����
3LDQR�7�

��� ���� �� =RQD���
&DW�&��� ��� ���P�� (XUR��

�������

3URSULHWD
�
SHU�

����������

9,7725,$�5*��9,$�
52%(572�
%$77$*/,$�Q�����
3LDQR���

��� ���� �� =RQD���
&DW�$��� ��� ��YDQL� (XUR��

�������

/H�SODQLPHWULH�FDWDVWDOL�QRQ�VRQR�FRQIRUPL�DOOR�VWDWR�GHL�OXRJKL��YHGL�DOOHJDWR�$���SHU�

GLIIRUPLWj�ULVSHWWR�DOOD�GLVWULEX]LRQH�GHJOL�VSD]L�LQWHUQL���

/¶LQWHVWD]LRQH� FDWDVWDOH� QRQ� q� FRUUHWWD� LQ� TXDQWR� L� EHQL� VRQR� LQWHVDWL� SHU� O¶LQWHUD�

SURSULHWj�HVFOXVLYDPHQWH�DOOD�6LJ�UD�/DWLQR�0DULD�&RQFHWWD��

3HU� UHJRODUL]]DUH� WDOH�VLWXD]LRQH��RFFRUUH�SUHVHQWDUH� OH�QXRYH�SODQLPHWULH�FDWDVWDOL�

SUHVVR�O¶$JHQ]LD�GHOOH�(QWUDWH�8IILFLR�GHO�7HUULWRULR�FRQ�SURFHGXUD�'2&)$��

/¶RQRUDULR�H�OH�VSHVH�WHFQLFKH�SHU�WDOH�VLVWHPD]LRQH�FDWDVWDOH�YHQJRQR�VWLPDWH�LQ�¼�

����������

�

,QIRUPD]LRQL�VXOOD�UHJRODULWj�HGLOL]LD�HG�XUEDQLVWLFD�GHO�EHQH��

,O�IDEEULFDWR�q�VWDWR�HGLILFDWR�DEXVLYDPHQWH�H�SRL�VDQDWR�JLXVWD�&RQFHVVLRQH�(GLOL]LD�

LQ�VDQDWRULD�ULODVFLDWD�GDO�&RPXQH�GL�9LWWRULD�Q������GHO�������������3HU�OR�VWHVVR�QRQ�q�

VWDWR�DQFRUD�ULODVFLDWR�FHUWLILFDWR�GL�DELWDELOLWj���

'D�XQ�FRQIURQWR�GL� TXDQWR�DSSXUDWR�GXUDQWH� LO� VRSUDOOXRJR�FRQ�JOL� HODERUDWL� JUDILFL�

DOOHJDWL�DOOD�&RQFHVVLRQH�(GLOL]LD�VL� VRQR� ULVFRQWUDWH�GHOOH� OLHYL�GLIIRUPLWj�FKH� ULJXDUGDQR�

O¶DSHUWXUD� GL� XQ� YDUFR� VXOOD� SDUHWH� GL� FROOHJDPHQWR� GHL� GXH� JDUDJH� D� SLDQR� WHUUD� H�
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O¶DSHUWXUD�GL�XQD�SRUWD��VHPSUH�D�SLDQR�WHUUD��FKH�PHWWH� LQ�FROOHJDPHQWR� LO�JDUDJH�FRQ� LO�

WHUUHQR�UHWURVWDQWH�QRQ�RJJHWWR�GHOOD�SUHVHQWH�SURFHGXUD��

'L�WDOL�YDULD]LRQL�QRQ�YL�q�WUDFFLD�DOO¶8IILFLR�7HFQLFR�FRPXQDOH�SHUWDQWR��VL�SUHVXPH��

VLDQR� VWDWH� IDWWH� LQ� DVVHQ]D� GL� OLFHQ]D� HGLOL]LD� R� DOWUR� WLWROR� DELOLWDWLYR� H� GXQTXH�

DEXVLYDPHQWH��

7XWWDYLD�� YLVWD� OD� PRGHVWD� HQWLWj� GL� WDOH� GLIIRUPLWj�� VL� ULWLHQH� FKH� SRVVD� HVVHUH�

ULSULVWLQDWR�OR�VWDWR�GHL�OXRJKL�FKLXGHQGR�L�VXGGHWWL�YDUFKL�FRVu�FRPH�GD�SURJHWWR�FRQ�XQD�

VSHVD�GL�FLUFD�¼�����������

3HU� FRPSOHWH]]D� VL� ID� SUHVHQWH� FKH� D� SLDQR� VHFRQGR� LO� SURJHWWR� GHOOD� VDQDWRULD�

SUHYHGHYD� XQ� ODVWULFR� VRODUH�� PHQWUH� DOOR� VWDWR� q� VWDWD� HGLILFDWD� XQD� PDQVDUGD� �QRQ�

RJJHWWR�GL�SURFHGXUD��LQ�DVVHQ]D�GL�WLWROR�HGLOL]LR��7DOH�LPPRELOH��HVVHQGR�DEXVLYR��q�JLj�

VWDWR� DFTXLVLWR� DO� SDWULPRQLR� FRPXQDOH� FRVu� FRPH� SUHYLVWR� DOO¶DUW�� ��� GHO� '�3�5�� Q��

����������

�

$QDOLWLFD�GHVFUL]LRQH�GHO�EHQH�HG�HOHPHQWL�XWLOL�SHU�OD�YHQGLWD�

7UDWWDVL� GL� XQD�SDOD]]LQD� FKH� VL� VYLOXSSD� VX� WUH� SLDQL� IXRUL� WHUUD��$�SLDQR� WHUUD� YL�

VRQR�L�GXH�JDUDJH�FRQ�LQJUHVVR�LQGLSHQGHQWH�HG�D�SLDQR�SULPR�XQ�DSSDUWDPHQWR��$�SLDQR�

VHFRQGR�q�SUHVHQWH�XQD�PDQVDUGD��QRQ�RJJHWWR�GL�SURFHGXUD���(VVR��GD�TXDQWR�HPHUJH�

GDL� WLWROL�GL�SURSULHWj�H�GDL�FHUWLILFDWL� FDWDVWDOL�� FRQILQD�D�VLQLVWUD�FRQ�SURSULHWj�7URYDWR��D�

GHVWUD�FRQ�SURSULHWj�/DWLQR�H�FRQ�OD�9LD�5REHUWR�%DWWDJOLD��9L�VL�DFFHGH�GDL�FLYLFL�Q��������

���GL�9LD�5REHUWR�%DWWDJOLD��

/¶LPPRELOH�� DG� XVR�DELWDWLYR�� q� FRPSRVWR� D� SLDQR� WHUUD� GD� GXH�JDUDJH�PHQWUH�D�

SLDQR�SULPR�q�SUHVHQWH�XQ�DSSDUWDPHQWR��/¶DSSDUWDPHQWR�q�FRPSRVWR�GD�XQ�VRJJLRUQR��

XQD� FXFLQD�� GXH� FDPHUH� GD� OHWWR�� GXH� EDJQL�� XQ� GLVLPSHJQR� HG� XQ� LQJUHVVR� �YHGL�

SODQLPHWULD� DOOHJDWD��� 9L� q� XQ� EDOFRQH� FKH� VL� DIIDFFLD� VXOOD�9LD�5REHUWR�%DWWDJOLD� H� GXH�

FDYHGL�LQWHUQL��/D�VWUXWWXUD�SRUWDQWH�q�LQ�FHPHQWR�DUPDWR��OH�ILQLWXUH�JHQHUDOL�GHOO¶LPPRELOH�
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VRQR�GL�WLSR�VLJQRULOH�DQFKH�VH�GDWDWH��,�SDYLPHQWL�VRQR�LQ�FHUDPLFD��OH�SRUWH�LQWHUQH�VRQR�

LQ�OHJQR�WDPEXUDWR��JOL�LQILVVL�HVWHUQL�VRQR�LQ�OHJQR�FRQ�YHWUR�VLQJROR�H�YHQH]LDQH�LQ�OHJQR��

/¶LPPRELOH� q� FRPSOHWR� GL� WXWWL� JOL� LPSLDQWL� VRWWRWUDFFLD�� (¶� SURYYLVWR�� LQIDWWL�� GL� LPSLDQWR�

HOHWWULFR�� LGULFR� H� FLWRIRQLFR�� 6RQR� SUHVHQWL� DQFKH� FOLPDWL]]DWRUL� LQ� DOFXQL� DPELHQWL��

/¶LPSLDQWR� GL� ULVFDOGDPHQWR� q� FRQ� WHUPRVLIRQL�� 7XWWL� JOL� DPELHQWL� VRQR� EHQ� DHUDWL� H�

FRQIRUWHYROL� �YHGL� GRFXPHQWD]LRQH� IRWRJUDILFD��� /¶XELFD]LRQH� q� DEEDVWDQ]D� LQWHUHVVDQWH��

SRLFKp�LQIDWWL�LO�EHQH�VL�WURYD�DOO¶LQWHUQR�GHOO¶DUHD�XUEDQD�GL�9LWWRULD�LQ�XQD�]RQD�DEEDVWDQ]D�

WUDQTXLOOD� UHVLGHQ]LDOH� GHOOD� FLWWj� GL� 9LWWRULD�� ULFFD� GL� VHUYL]L�� LQ� SURVVLPLWj� GHOOD� SLD]]D�

³&HVDUH�GH�%XV´���

�

9DOXWD]LRQH�VWLPDWLYD�

3HU� OD� YDOXWD]LRQH� GHOO¶LPPRELOH�� FL� VL� q� ULIHULWL� DOOH� UHFHQWL� RIIHUWH� GL� YHQGLWD� GL�

LPPRELOL� DG� XVR� DELWDWLYR� ULVFRQWUDWH� VXOOD� SLD]]D� GL� 9LWWRULD� SHU� LPPRELOL� LQ� ]RQD�

UHVLGHQ]LDOH�� ULOHYDQGR� FKH� QHOOD� ]RQD� RYH� q� XELFDWR� O¶LPPRELOH�� LO� SUH]]R� ULFKLHVWR�� SHU�

LPPRELOL� DYHQWL� OH� VWHVVH� FDUDWWHULVWLFKH� LQWULQVHFKH� HG� HVWULQVHFKH�� FKH� YHUVDQR� QHOOH�

PHGHVLPH� FRQGL]LRQL�� q� GL� FLUFD� ¼� ������� DO� PHWUR� TXDGUDWR� GL� VXSHUILFLH� XWLOH�� WHQXWR�

DQFKH�FRQWR�GHOOD�FULVL�HFRQRPLFD�GHO�PHUFDWR�LPPRELOLDUH��6L�q�DQFKH�WHQXWR�FRQWR�FKH�

WDOH� YDOXWD]LRQH� q� LQ� OLQHD� FRQ� TXDQWR� VWLPDWR� GDOOH� TXRWD]LRQL� LPPRELOLDUL� GHOO¶$JHQ]LD�

GHOOH�(QWUDWH��
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�

4XLQGL�VL�KD���

P���������[�¼��������P�� �¼������������SHU�O¶DELWD]LRQH��

P����������[�¼��������P�� �¼�������������SHU�FDYHGL�EDOFRQL��

P���������[�¼��������P�� �¼�������������SHU�L�JDUDJH��

� � ��������7RWDOH���¼������������

&KH� VL� DSSURVVLPD� DG� ¼� ����������� �GLFRQVL� HXUR�

FHQWRTXDUDQWDFLQTXHPLOD������

$� TXHVWL� LPSRUWL�� FRPH� HVSUHVVDPHQWH� ULFKLHVWR� GDO� *�(��� VL� DSSOLFD� XQ�

DEEDWWLPHQWR�IRUIHWWDULR�SDUL�DO������GRYXWR�DOO¶DVVHQ]D�GL�JDUDQ]LD�SHU�YL]L�RFFXOWL��QRQFKp�

DOO¶HVLVWHQ]D� GL� HYHQWXDOL� RQHUL� JUDYDQWL� VXO� EHQH� H� QRQ� HVSUHVVDPHQWH� FRQVLGHUDWL� GDO�

VRWWRVFULWWR�&78��TXLQGL�VL�KD���
&HVSLWH�Q���� 9DORUH�VWLPDWR� 9DORUH� VWLPDWR� FRQ�

DEEDWWLPHQWR�GHO�����
��� *DUDJH� DO� SLDQR� WHUUD� LQ�
9LWWRULD� �5*�� QHOOD� 5REHUWR� %DWWDJOLD�
Q�� ��� �H[� YLD� &HVDUH� 7HUUDQRYD�� QHO�
1�&�(�8��)�����3�OOD�����6XE�����SHU�OD�
SLHQD� SURSULHWj� GHOOD� 6LJ�UD� /DWLQR�
0DULD�&RQFHWWD��
��� *DUDJH� DO� SLDQR� WHUUD� LQ�
9LWWRULD� �5*�� QHOOD� 5REHUWR� %DWWDJOLD�

¼������������ ¼������������
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Q�� ��� �H[� YLD� &HVDUH� 7HUUDQRYD�� QHO�
1�&�(�8��)�����3�OOD�����6XE�����SHU�OD�
SLHQD� SURSULHWj� GHOOD� 6LJ�UD� /DWLQR�
0DULD�&RQFHWWD��
��� $SSDUWDPHQWR�DO�SLDQR�SULPR�
LQ�9LWWRULD��5*��QHOOD�5REHUWR�%DWWDJOLD�
Q�� ��� �H[� YLD� &HVDUH� 7HUUDQRYD�� QHO�
1�&�(�8��)�����3�OOD�����6XE�����SHU�OD�
SLHQD� SURSULHWj� GHOOD� 6LJ�UD� /DWLQR�
0DULD�&RQFHWWD��

7RWDOH ¼����������� ¼������������

$� TXHVWL� YDORUL�� YDQQR� DQFRUD� VRWWUDWWL� L� FRVWL� VWLPDWL� LQ� SUHFHGHQ]D� SHU� OD�

UHJRODUL]]D]LRQH�XUEDQLVWLFD�H�FDWDVWDOH��

� � �������

'LYLVLELOLWj�GHO�EHQH�

,O�EHQH� ULVXOWD�SHU� OD�TXRWD�GL�ò� LQGLYLVD� LQ�SLHQD�SURSULHWj�DOOD�GHELWULFH�H�SHU� OD�

TXRWD�GL�ò�LQGLYLVR�DO�GHELWRUH��3RLFKq�OD�SURFHGXUD�ULJXDUGD�HQWUDPEL�L�GHELWRUL��HVVD�KD�

GXQTXH� SHU� RJJHWWR� O¶LQWHUD� SURSULHWj�� /D� YHQGLWD� GHOO¶DSSDUWDPHQWR� VHSDUDWDPHQWH� GDL�

JDUDJH�SHQDOL]]HUHEEH�WURSSR�OD�YHQGLELOLWj�GHOO¶DSSDUWDPHQWR��3HUWDQWR��RFFRUUH�YHQGHUH�

LQ�XQ�XQLFR�ORWWR��

��

&RUUHWWH]]D�GHL�EHQL�H�GHOOH�TXRWH�ULSRUWDWL�QHOO¶DWWR�GL�SLJQRUDPHQWR�

,�GDWL�ULSRUWDWL�QHOO¶DWWR�GL�SLJQRUDPHQWR�H�QHOOD�QRWD�GL�WUDVFUL]LRQH�VRQR�FRUUHWWL��

�

5HGD]LRQH�GHOO¶DWWHVWDWR�GL�SUHVWD]LRQH�HQHUJHWLFD��$�3�(���

,Q�RVVHTXLR�DOOD�&LUFRODUH�7ULEXQDOH�GL�5DJXVD�GHO������������LQ�WHPD�GL�UHGD]LRQH�

$3(�� LO� VRWWRVFULWWR� &78� QRQ� KD� SURYYHGXWR� D� UHGLJHUH� O¶$WWHVWDWR� GL� 3UHVWD]LRQH�

(QHUJHWLFD� �$�3�(���� FRVu� FRPH� SUHYLVWR� GDOO¶DUW�� �� '�� /JV�� ���������� 7XWWDYLD�� q� VWDWR�

VWLPDWR�XQ�FRVWR�SHU�OD�UHGD]LRQH�GHO�OLEUHWWR�GL�LPSLDQWR�SDUL�DG�¼��������HG�XQ�FRVWR�SHU�

OH�FRPSHWHQ]H�WHFQLFKH�SHU�OD�UHGD]LRQH�GHOO¶$3(�SDUL�DG�¼���������¼��������ROWUH�RQHUL���

 

���&RQFOXVLRQL�
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6XOOD� EDVH� GL� TXDQWR� SUHFHGHQWHPHQWH� HVSRVWR�� VL� SXz� ULDVVXPHUH� QHO� PRGR�

VHJXHQWH��
&HVSLWH� 9DORUH� FRPSOHVVLYR�

FHVSLWH�
9DORUH�DO�QHWWR�GHOOH�VSHVH�H�
GHOOD�GHFXUWD]LRQH�GHO�����H�
SHU� OD� TXRWD� GL� SURSULHWj�
GHJOL�HVHFXWDWL�

��� *DUDJH� DO� SLDQR� WHUUD� LQ�
9LWWRULD� �5*�� QHOOD� 5REHUWR� %DWWDJOLD�
Q�� ��� �H[� YLD� &HVDUH� 7HUUDQRYD�� QHO�
1�&�(�8��)�����3�OOD�����6XE�����SHU�OD�
SLHQD� SURSULHWj� GHOOD� 6LJ�UD� /DWLQR�
0DULD�&RQFHWWD��
��� *DUDJH� DO� SLDQR� WHUUD� LQ�
9LWWRULD� �5*�� QHOOD� 5REHUWR� %DWWDJOLD�
Q�� ��� �H[� YLD� &HVDUH� 7HUUDQRYD�� QHO�
1�&�(�8��)�����3�OOD�����6XE�����SHU�OD�
SLHQD� SURSULHWj� GHOOD� 6LJ�UD� /DWLQR�
0DULD�&RQFHWWD��
��� $SSDUWDPHQWR�DO�SLDQR�SULPR�
LQ�9LWWRULD��5*��QHOOD�5REHUWR�%DWWDJOLD�
Q�� ��� �H[� YLD� &HVDUH� 7HUUDQRYD�� QHO�
1�&�(�8��)�����3�OOD�����6XE�����SHU�OD�
SLHQD� SURSULHWj� GHOOD� 6LJ�UD� /DWLQR�
0DULD�&RQFHWWD��

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

7RWDOH ¼������������ ¼������������

5LWHQHQGR�GL�DYHU�FRPSLXWDPHQWH�ULVSRVWR�DL�TXHVLWL�FKH�PL�VRQR�VWDWL�SRVWL��LQ�IHGH�

UDVVHJQR�OD�SUHVHQWH�UHOD]LRQH��ULPDQHQGR�D�GLVSRVL]LRQH�SHU�RJQL�HYHQWXDOH�HG�XOWHULRUH�

FKLDULPHQWR�����

7DQWR�VL�GRYHYD�SHU�O
LQFDULFR�ULFHYXWR����

9LWWRULD�������������

��������������������������������������������������������������������,O�&RQVXOHQWH�7HFQLFR�G¶8IILFLR�

                                              Dott. Ing. Giombattista Migliore 
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