
7ULEXQDOH GL 5DJXVD

6H]LRQH HVHFX]LRQL LPPRELOLDUL

&RQVXOHQ]D 7HFQLFD G¶8IILFLR

2JJHWWR� &DXVD Q� �������� 5�*� (V�

FRQWUR

$OOHJDWL�

;��� 5HOD]LRQH 7HFQLFD

��� ± 9HUEDOH GL VRSUDOOXRJR

��� ± 5LOLHYR IRWRJUDILFR

��� ± 3ODQLPHWULH LPPRELOL

��� ± $OOHJDWR ³$´ � FHUWLILFD]LRQH QRWDULOH LSR�FDWDVWDOH

��� ± $OOHJDWR ³%´ ± HVWUDWWR GL PDWULPRQLR

��� ± $OOHJDWR ³&´ ± FHUWLILFDWL GL UHVLGHQ]D

��� ± $OOHJDWR ³'´ ± WLWROR GL SURSULHWj RULJLQDULR

��� ± $OOHJDWR ³(´ ± YLVXUH LSRWHFDULH

; ��� 6SHFLILFKH GHOOH LQGHQQLWj

,O FRQVXOHQWH WHFQLFR G¶XIILFLR
����Ǥ ���Ǥ 
������� ���������

���$SULOH�����
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^�,��� ^/Ed�d/�� /DDK�/>/ K''�ddK �/ �^��h�/KE�
;ĂďŝƚĂǌŝŽŶĞ Ěŝ ƚŝƉŽ ĞĐŽŶŽŵŝĐŽͿ

�^��h�/KE� ϮϳϮͬϮϬϮϮ

�Žƚƚ͘ �ĂƌůŽ �ŝ �ĂƚĂůĚŽ
�ƵƐƚŽĚĞ 'ŝƵĚŝǌŝĂƌŝŽ �ǀǀ͘ ^ƚĞĨĂŶŽ ^ĐŚŝŶŝŶă

�ƐƉĞƌƚŽ ĚĞů ƉƌŽĐĞĚŝŵĞŶƚŽ͗ /ŶŐ͘ 'ŝƵƐĞƉƉĞ dĞƌƌĂŶŽǀĂ

�ŝƌŝƚƚŽ
/ů ďĞŶĞ ğ ŝŶ ƉŝĞŶĂ ƉƌŽƉƌŝĞƚă Ă

ůĂ ƋƵŽƚĂ ŝŶĚŝǀŝƐĂ Ěŝ Ъ ĐŝĂƐĐƵŶŽ͕ ŐŝƵƐƚŽ ĂƚƚŽ
Ěŝ ĐŽŵƉƌĂǀĞŶĚŝƚĂ ŶŽƚĂŝŽ '͘ >ŽŶŐŽďĂƌĚŽ ĚĞů ϮϴͬϬϯͬϮϬϬϳ

�ĞŶĞ

>͛ŝŵŵŽďŝůĞ ŝŶ ŽŐŐĞƚƚŽ ğ ƵŶ ĂƉƉĂƌƚĂŵĞŶƚŽ ƉĞƌ ĐŝǀŝůĞ ĂďŝƚĂǌŝŽŶĞ͕ ƐŝƚĂ Ăů ƉŝĂŶŽ
ƐĞĐŽŶĚŽ͕ ƐŝƚĂ ŝŶ sŝƚƚŽƌŝĂ ;Z'Ϳ ŶĞůůĂ sŝĂ DĂƌŝŽ ZĂƉŝƐĂƌĚŝ ŶΣ Ϯϰ͘ /Ŷ ĐĂƚĂƐƚŽ͕ Ăů &Σ ϴϵ
ƉĂƌƚŝĐĞůůĂ ϯϮϭ ƐƵď͘ ϭϮ ĐĂƚĞŐŽƌŝĂ �ͬϯ ĐůĂƐƐĞ ϭ �ŽŶƐŝƐƚĞŶǌĂ ϱ ǀĂŶŝ ƌĞŶĚŝƚĂ Φ ϭϵϳ͕ϱϰ
ŝŶƚĞƐƚĂƚĂ Ă

hďŝĐĂǌŝŽŶĞ
�ŽŵƵŶĞ Ěŝ sŝƚƚŽƌŝĂ͕ ŶĞůůĂ sŝĂDĂƌŝŽ ZĂƉŝƐĂƌĚŝ ŶΣ Ϯϰ
�ŽŽƌĚŝŶĂƚĞ 'ĞŽŐƌĂĨŝĐŚĞ͗ ϯϲ͘ϵϱϲϯϱϰ͕ ϭϰ͘ϱϰϮϴϲϯ

dŝƚŽůĂƌŝƚă
/ů ďĞŶĞ ğ ŝŶ ƉŝĞŶĂ ƉƌŽƉƌŝĞƚă Ă

ƉĞƌ ůĂ ƋƵŽƚĂ ŝŶĚŝǀŝƐĂ Ěŝ Ъ ĐŝĂƐĐƵŶŽ͕ ŐŝƵƐƚŽ ĂƚƚŽ
Ěŝ ĐŽŵƉƌĂǀĞŶĚŝƚĂ ŶŽƚĂŝŽ '͘ >ŽŶŐŽďĂƌĚŽ ĚĞů ϮϴͬϬϯͬϮϬϬϳ

WƌŽǀĞŶŝĞŶǌĂ
ǀĞŶƚĞŶŶĂůĞ

ZĞŐŽůĂƌĞ ŶĞůůĂ ĐŽŶƚŝŶƵŝƚă ĚĞůůĞ ƚƌĂƐĐƌŝǌŝŽŶŝ͘
/ů ďĞŶĞ ğ ƉĞƌǀĞŶƵƚŽ Ăŝ ƐŝŐ͘ƌŝ ĐŽŶ ĂƚƚŽ Ěŝ ĐŽŵƉƌĂǀĞŶĚŝƚĂ ŶŽƚĂŝŽ '͘
>ŽŶŐŽďĂƌĚŽ ĚĞů ϮϴͬϬϯͬϮϬϬϳ ƌĞƉ͘ ϭϭϬϲϳϰͬϮϲϱϯϭ ƚƌĂƐĐƌŝƚƚŽ ƉƌĞƐƐŽ ůĂ �ŽŶƐĞƌǀĂƚŽƌŝĂ
ĚĞŝ ZZ// Ěŝ ZĂŐƵƐĂ ŝŶ ĚĂƚĂ ϬϮͬϬϰͬϮϬϬϳ Ăŝ ŶŶ͘ ϴϱϱϬͬϱϭϳϲ͕ ĚĂ ƉŽƚĞƌĞ Ěŝ

�Ăƚŝ ĐĂƚĂƐƚĂůŝ
&ŽŐůŝŽ ϴϵ͕ Ɖ͘ůůĂ ϯϮϭ͕ ƐƵď͘ ϭϮ͕ ĐĂƚ͘ �ͬϯ͕ ĐůĂƐƐĞ ϭ͕ ǀĂŶŝ ϱ͕ ƉŝĂŶŽ Ϯ͕ ǀŝĂDĂƌŝŽ ZĂƉŝƐĂƌĚŝ ŶΣ
Ϯϰ

>ŽƚƚŽ hŶŝĐŽ

KĐĐƵƉĂǌŝŽŶĞ >ŝďĞƌŽ

�ŽŵƉů͘ ĚŽĐ͘ Ğǆ
Ăƌƚ͘ ϱϲϳ͕ Đ͘ Ϯ

>Ă ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ ƌŝƐƵůƚĂ ĐŽŵƉůĞƚĂ Ğ ĐŽƌƌĞƚƚĂ

/ƌƌĞŐŽůĂƌŝƚă Ğ
ĂďƵƐŝ

/ů ĨĂďďƌŝĐĂƚŽ͕ ĚĂŐůŝ ĂĐĐĞƌƚĂŵĞŶƚŝ ĞĨĨĞƚƚƵĂƚŝ ƉƌĞƐƐŽ ů͛hĨĨŝĐŝŽ ƚĞĐŶŝĐŽ ĐŽŵƵŶĂůĞ͕ ƌŝƐƵůƚĂ
ĞƐƐĞƌĞ ƐƚĂƚŽ ĞĚŝĨŝĐĂƚŽ ĐŽŶ EƵůůĂ KƐƚĂ ĂƉƉƌŽǀĂƚŽ ŝů ϬϵͬϬϮͬϭϵϱϵ͘ >͛ŝŵŵŽďŝůĞ ğ
ƐƉƌŽǀǀŝƐƚŽ ĚĞů ĐĞƌƚŝĨŝĐĂƚŽ Ěŝ �ďŝƚĂďŝůŝƚă͘
^ŝ ğ ƉŽƚƵƚŽ ƌŝƐĐŽŶƚƌĂƌĞ ĐŚĞ ŶĞůů͛ŝŵŵŽďŝůĞ ŶŽŶ ǀŝ ƐŽŶŽ ĚŝĨĨŽƌŵŝƚă ƵƌďĂŶŝƐƚŝĐŚĞ͘
WůĂŶŝŵĞƚƌŝĂ ĐĂƚĂƐƚĂůĞ ĐŽŶĨŽƌŵĞ͘

/ŵŵŽďŝůĞ
ŝŶƐĂŶĂďŝůĞ

dŝƚŽůĂƌŝƚă
ƵƌďĂŶŝƐƚŝĐĂ

EƵůůĂ KƐƚĂ ĂƉƉƌŽǀĂƚŽ ŝů ϬϵͬϬϮͬϭϵϱϵ͘ >͛ŝŵŵŽďŝůĞ ğ ƐƉƌŽǀǀŝƐƚŽ ĚĞů ĐĞƌƚŝĨŝĐĂƚŽ Ěŝ
�ďŝƚĂďŝůŝƚă͘

�Őŝďŝůŝƚăͬ
�ďŝƚĂďŝůŝƚă

�ƐƐĞŶǌĂ ĂďŝƚĂďŝůŝƚă͘

�ŝǀŝƐŝďŝůŝƚă ŝů ƉŝŐŶŽƌĂŵĞŶƚŽ ĐŽůƉŝƐĐĞ ŝů ďĞŶĞ ƉĞƌ ŝŶƚĞƌŽ

sĂůŽƌĞ Ěŝ
ŵĞƌĐĂƚŽ

Φ ϱϲ͘ϬϬϬ͕ϬϬ

sĂůŽƌĞ Ěŝ
ǀĞŶĚŝƚĂ ĨŽƌǌĂƚĂ

Φ ϰϳ͘Ϭϯϴ͕ϬϬ

sĂůŽƌĞ ĐĂŶŽŶĞ
Ěŝ ŵĞƌĐĂƚŽ ;ƐĞ
ƌŝĐŚŝĞƐƚŽͿ

Ͳ

sĞŶĚŝďŝůŝƚă Ğ
ŵŽƚŝǀŽ

>͛ĂƉƉĂƌƚĂŵĞŶƚŽ͕ ƌĞĂůŝǌǌĂƚŽ ŝŶƚŽƌŶŽ ĂŐůŝ ĂŶŶŝ ƐĞƐƐĂŶƚĂ͕ Ɛŝ ƉƌĞƐĞŶƚĂ ŝŶ ďƵŽŶŽ ƐƚĂƚŽ Ěŝ
ĐŽŶƐĞƌǀĂǌŝŽŶĞ ĐŽŶ ĨŝŶŝƚƵƌĞ Ěŝ ƚŝƉŽ ĞĐŽŶŽŵŝĐŽ͘
� ƉĂƌĞƌĞ ĚĞůůŽ ƐĐƌŝǀĞŶƚĞ ĞƐƐŽ ƌŝƐƵůƚĂ ǀĞŶĚŝďŝůĞ Ğ ĂďďĂƐƚĂŶǌĂ ĂƉƉĞƚŝďŝůĞ ǀŝƐƚĞ ůĞ
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Ϯ

ĐĂƌĂƚƚĞƌŝƐƚŝĐŚĞ ĚĞůůĂ ǌŽŶĂ͘

sŝŶĐŽůŝ
Ͳ

�Ěŝů͘ ĂŐĞǀŽůĂƚĂ ƌŝĐĂĚĞ ŝŶ ĞĚŝůŝǌŝĂ ĂŐĞǀŽůĂƚĂ ŵĂ ŽƌŵĂŝ ĂĨĨƌĂŶĐĂƚŽ

KŶĞƌŝ
ƌŝĐĂĚĞ ŝŶ ĐŽŶĚŽŵŝŶŝŽ ŵĂ ŶŽŶ Ěŝ ĨĂƚƚŽ ĐŽƐƚŝƚƵŝƚŽ͘ EŽŶ Đŝ ƐŽŶŽ ƐƉĞƐĞ ĐŽŶĚŽŵŝŶŝĂůŝ ĚĂ
ƋƵĂŶƚŽ ĚŝĐŚŝĂƌĂƚŽ ĚĂůů͛ĞƐĞĐƵƚĂƚĂ

�ƉĞ

/Ŷ ŽƐƐĞƋƵŝŽ ĂůůĂ �ŝƌĐŽůĂƌĞ dƌŝďƵŶĂůĞ Ěŝ ZĂŐƵƐĂ ĚĞů ϭϴͬϭϭͬϮϬϮϭ ŝŶ ƚĞŵĂ Ěŝ ƌĞĚĂǌŝŽŶĞ
�W�͕ ŝů ƐŽƚƚŽƐĐƌŝƚƚŽ �dh ŶŽŶ ŚĂ ƉƌŽǀǀĞĚƵƚŽ Ă ƌĞĚŝŐĞƌĞ ů͛�ƚƚĞƐƚĂƚŽ Ěŝ WƌĞƐƚĂǌŝŽŶĞ
�ŶĞƌŐĞƚŝĐĂ ;�͘W͘�͘Ϳ͕ ĐŽƐŞ ĐŽŵĞ ƉƌĞǀŝƐƚŽ ĚĂůů͛Ăƌƚ͘ ϲ �͘ >ŐƐ͘ ϭϵϮͬϮϬϬϱ͘ dƵƚƚĂǀŝĂ ğ ƐƚĂƚŽ
ƐƚŝŵĂƚŽ ƵŶ ĐŽƐƚŽ ƉĞƌ ůĂ ƌĞĚĂǌŝŽŶĞ ĚĞů ůŝďƌĞƚƚŽ Ěŝ ŝŵƉŝĂŶƚŽ ƉĂƌŝ ĂĚ Φ ϭϱϬ͕ϬϬ ĞĚ ƵŶ
ĐŽƐƚŽ ƉĞƌ ůĞ ĐŽŵƉĞƚĞŶǌĞ ƚĞĐŶŝĐŚĞ ƉĞƌ ůĂ ƌĞĚĂǌŝŽŶĞ ĚĞůů͛�W� ƉĂƌŝ ĂĚ Φ ϮϲϮ͕ϬϬ ;Φ
ϮϱϬ͕ϬϬ ŽůƚƌĞ ŽŶĞƌŝͿ͘

dƌĂƐĐƌŝǌŝŽŶŝ Ğ
/ƐĐƌŝǌŝŽŶŝ
ƉƌĞŐŝƵĚŝǌŝĞǀŽůŝ

/ƐĐƌŝǌŝŽŶŝ

EŽŶ ǀŝ ƐŽŶŽ ŝƐĐƌŝǌŝŽŶŝ ŝƉŽƚĞĐĂƌŝĞ ƐƵĐĐĞƐƐŝǀĞ Ăů ƉŝŐŶŽƌĂŵĞŶƚŽ͕ ĂůůĂ ĚĂƚĂ ĚĞůů͛ƵůƚŝŵĂ
ŝƐƉĞǌŝŽŶĞ ŝƉŽƚĞĐĂƌŝĂ ĚĞů ϭϱͬϬϰͬϮϬϮϰ

dƌĂƐĐƌŝǌŝŽŶŝ

dZ�^�Z/�/KE� �KEdZK
ĚĞů ϭϳͬϬϭͬϮϬϮϯ Ͳ ZĞŐŝƐƚƌŽ
WĂƌƚŝĐŽůĂƌĞ ϱϯϯ ZĞŐŝƐƚƌŽ
'ĞŶĞƌĂůĞ ϳϯϮ
WƵďďůŝĐŽ ƵĨĨŝĐŝĂůĞ h&&͘
'/h�͘ hE�W WZ�^^K />
dZ/�hE�>� �/ Z�'h^�
ZĞƉĞƌƚŽƌŝŽ ϯϬϱϳ ĚĞů
ϮϴͬϭϭͬϮϬϮϮ
�ddK �^��hd/sK K
��hd�>�Z� Ͳ s�Z��>� �/
W/'EKZ�D�EdK
/DDK�/>/
/ŵŵŽďŝůŝ Ɛŝƚŝ ŝŶ
s/ddKZ/�;Z'Ϳ
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ϯ

��^� WKWK>�Z�

��Z�dd�Z/^d/�,� �ĐƌŽŶŝŵŽ ^ƵƉ͘ ;ŵƋͿ ŝŶĚŝĐĞ ^ƵƉ͘ �ŽŵŵĞƌĐ͘
;ŵƋͿ

^ƵƉ͘ ƉƌŝŶĐŝƉĂůĞ ^ϭ ϳϰ͕ϵϲ ϭ͕ϬϬ ϳϰ͕ϵϲ

ƐƵƉ͘ ĐĂǀĞĚŝ ^h� ϵ͕ϱϰ Ϭ͕ϯϬ Ϯ͕ϴϲ

^hW͘ �KDD�Z�/�>� ŵƋ ϳϳ͕ϴϮ

ǀĂůŽƌĞ Ěŝ ŵĞƌĐĂƚŽ Φ ϱϲ͘ϬϬϬ͕ϬϬ

ǀĂůŽƌĞ Ěŝ ƐƚŝŵĂ Ěŝ s�E�/d� &KZ��d� Φ ϰϳ͘Ϭϯϴ͕ϬϬ

sĂůŽƌĞ ĚĞů �ĂŶŽŶĞ Ěŝ ŵĞƌĐĂƚŽ Ͳ
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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�

&2168/(1=$ 7(&1,&$ '
8)),&,2

�� 3UHPHVVD

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

GRWW� ,QJ� *LXVHSSH 7HUUDQRYD� LVFULWWR DOO¶2UGLQH GHJOL ,QJHJQHUL GHOOD 3URYLQFLD GL 5DJXVD

FRQ QXPHUR G¶RUGLQH ���� FRQ VWXGLR LQ 9LWWRULD� 9LD )LUHQ]H 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 GL YLD 0DULR 5DSLVDUGL Q� ��� SHU LQL]LDUH OH RSHUD]LRQL

SHULWDOL DOOD SUHVHQ]D GHOO¶$YY� 6WHIDQR 6FKLQLQj �FXVWRGH JLXGL]LDULR�� SHU DFFHGHUH

DOO¶XQLWj LPPRELOLDUH SLJQRUDWD� 3RLFKp QHVVXQR VL SUHVHQWDYD SHU FRQVHQWLUH O¶DFFHVVR DL

OXRJKL� OH RSHUD]LRQL YHQLYDQR ULQYLDWH�

,Q GDWD ����������� VHPSUH SUHYLR DOOH SDUWL� PL UHFDYR SUHVVR O¶LPPRELOH GL YLD YLD

0DULR 5DSLVDUGL Q� �� LQ 9LWWRULD� SHU LQL]LDUH OH RSHUD]LRQL SHULWDOL DOOD SUHVHQ]D GHOO¶$YY�

6WHIDQR 6FKLQLQj �&XVWRGH JLXGL]LDULR� H GHOOD 6LJ�UD �HVHFXWDWD� FKH

FRQVHQWLYD O¶DFFHVVR DL OXRJKL�

,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
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7ULEXQDOH GL 5DJXVD ± 6H]� HVHFX]LRQL LPPRELOLDUL ± &DXVD Q� ������ 5�*� (V� ���

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

�� ,GHQWLILFD]LRQH GHL EHQL

, EHQL SLJQRUDWL FRQ DWWR GL SLJQRUDPHQWR GHO ���������� FRQWUR %

H JJHWWR GHOOD SUHVHQWH� VRQR L VHJXHQWL�

�� $ELWD]LRQH GL WLSR HFRQRPLFR VLWD LQ 9LWWRULD �5*� 9LD 0DULR 5DSLVDUGL Q� �� �LQ

FDWDVWR Q� ���� QHO 1�&�(�8� )� �� 3�OOD ��� 6XE� ��� SLDQR VHFRQGR� LQ SLHQD

SURSULHWj SHU OD TXRWD GL ò FLDVFXQR GHL 6LJ�UL

)RJOLR 6H]� 8UE� 3DUWLFHOOD 6XE &DW� &RQVLVW�

�� � ��� �� $� � YDQL

�� 5LVSRVWH DL TXHVLWL GHO PDQGDWR

6RPPDULD GHVFUL]LRQH GHO EHQH

/¶LPPRELOH LQ RJJHWWR q XQ DSSDUWDPHQWR SHU FLYLOH DELWD]LRQH� VLWD DO SLDQR

VHFRQGR� VLWD LQ 9LWWRULD �5*� QHOOD 9LD 0DULR 5DSLVDUGL Q� ��� ,Q FDWDVWR� DO )� ��

SDUWLFHOOD ��� VXE� �� FDWHJRULD $�� FODVVH � &RQVLVWHQ]D � YDQL UHQGLWD ¼ ������ LQWHVWDWD

D

SHU OD SURSULHWj LQGLYLVD GL ò FLDVFXQR� /¶DSSDUWDPHQWR ID SDUWH GL XQ

FRPSOHVVR LPPRELOLDUH �H[ ,�$�&�3� LVWLWXWR DXWRQRPR FDVH SRSRODUL�� (VVR� GD TXDQWR

HPHUJH GDL WLWROL GL SURSULHWj H GDL FHUWLILFDWL FDWDVWDOL� FRQILQD FRQ SURSULHWj

FRQ SURSULHWj ,�$�&�3� H FRQ OD 9LD 0� 5DSLVDUGL� 9L VL DFFHGH GDO FLYLFR Q� ��

GL YLD 0DULR 5DSLVDUGL H VL IDFFLD DQFKH VX 9LD 9LDQ�

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

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

WHFQLFKH GL DWWXD]LRQH´ GHO 3�5�*��

6WDWR GL SRVVHVVR GHO EHQH

,O EHQH q LQ SLHQD SURSULHWj D H

HU OD TXRWD LQGLYLVD GL ò FLDVFXQR� JLXVWR DWWR

GL FRPSUDYHQGLWD QRWDLR *� /RQJREDUGR GHO ����������� , SURSULHWDUL HUDQR FRQLXJDWL WUD

ORUR LQ UHJLPH GL FRPXQLRQH OHJDOH GHL EHQL� JLXVWR DWWR GL PDWULPRQLR GHO ���������� �YHGL

HVWUDWWR GL PDWULPRQLR DOOHJDWR�� &RQ 1�5�*� ���������� LQ GDWD ���������� L FRQLXJL

KDQQR SUHVHQWDWR ULFRUVR DO 7ULEXQDOH GL 5DJXVD� SHU RWWHQHUH OD FHVVD]LRQH GHJOL HIIHWWL

FLYLOL GHO PDWULPRQLR� /D 6LJ�UD UHVLGHQWH LQ 9LD 0HVVLFR Q� �� PHQWUH LO 6LJ�

UHVLGHQWH LQ 9LD 0DUVDOD ��� �YHGL FHUWLILFDWL GL UHVLGHQ]D DOOHJDWL�� ,O EHQH DOOR

VWDWR ULVXOWD OLEHUR�

3URSULHWj H SURYHQLHQ]D GHO EHQH

,O EHQH q SHUYHQXWR DL VLJ�UL FRQ�

x DWWR GL FRPSUDYHQGLWD QRWDLR *� /RQJREDUGR GHO ���������� UHS� ������������

WUDVFULWWR SUHVVR OD &RQVHUYDWRULD GHL 55,, GL 5DJXVD LQ GDWD ���������� DL QQ�

���������� GD SRWHUH GL �

x D SHUYHQQH JLXVWR DWWR GL FRPSUDYHQGLWD QRWDLR 0� =LFKLFKL GHO

���������� UHS� ��� WUDVFULWWR SUHVVR OD &RQVHUYDWRULD GHL 55,, GL 5DJXVD LQ GDWD

���������� DL QQ� ���������� GD SRWHUH GHOO¶,�$�&�3� GL 5DJXVD�

7UDWWDQGRVL GL XOWHULRUH YHQGLWD ROWUH DOOD SULPD HG HVVHQGR WUDVFRUVL ROWUH YHQWL DQQL

GDOOD SULPD YHQGLWD� OD SURFHGXUD GL DIIUDQFD]LRQH VL LQWHQGH JLj FRQFOXVD�

,VFUL]LRQL R WUDVFUL]LRQL SUHJLXGL]LHYROL
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7ULEXQDOH GL 5DJXVD ± 6H]� HVHFX]LRQL LPPRELOLDUL ± &DXVD Q� ������ 5�*� (V� ���

6L FRQIHUPD TXDQWR ULSRUWDWR QHOOD UHOD]LRQH QRWDULOH GHO 1RWDLR *LXOLD %DUEDJDOOR GHO

���������� �ULSRUWDWD FRPH DOOHJDWR $� LQ FXL VRQR HOHQFDWH WXWWH OH IRUPDOLWj GD FDQFHOODUH

LQ FDVR GL WUDVIHULPHQWR�

'DWL FDWDVWDOL H SODQLPHWULH

,O EHQH GL FKH WUDWWDVL ULVXOWD DFFDWDVWDWR QHO &RPXQH GL 9LWWRULD QHO VHJXHQWH PRGR�

)RJOLR 3DUWLFHOOD 6XE &DW� &RQVLVW� 5HQGLWD ,QGLUL]]R

�� ��� �� $� � YDQL ¼ ������ 9,$ 0$5,2 5$3,6$5', Q� �� 3LDQR �

6L ID ULOHYDUH FKH HUURQHDPHQWH O¶LQGLUL]]R ULVXOWD 9LD 0DULR 5DSLVDUGL Q� ��� VXL

OXRJKL LQ UHDOWj LO SRUWRQH GL LQJUHVVR ULSRUWD LO FLYLFR Q� ��� 3HU UHJRODUL]]DUH WDOH

VLWXD]LRQH� RFFRUUH SUHVHQWDUH XQD YDULD]LRQH WRSRQRPDVWLFD SUHVVR O¶$JHQ]LD GHOOH

(QWUDWH�8IILFLR GHO 7HUULWRULR�

/¶RQRUDULR H OH VSHVH WHFQLFKH SHU WDOH VLVWHPD]LRQH FDWDVWDOH YLHQH VWLPDWD LQ ¼

�������

/D SODQLPHWULD FDWDVWDOH q FRQIRUPH DOOR VWDWR GHL OXRJKL �YHGL DOOHJDWR��

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

,O IDEEULFDWR� GDJOL DFFHUWDPHQWL HIIHWWXDWL SUHVVR O¶8IILFLR WHFQLFR FRPXQDOH� ULVXOWD

HVVHUH VWDWR HGLILFDWR FRQ 1XOOD 2VWD DSSURYDWR LO ����������� /¶LPPRELOH q VSURYYLVWR GHO

FHUWLILFDWR GL $ELWDELOLWj�

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

DOOHJDWL DL WLWROL DELOLWDWLYL� QRQ VL VRQR ULVFRQWUDWH GLIIRUPLWj�

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

/¶DSSDUWDPHQWR q XELFDWR DO VHFRQGR SLDQR GL XQ FRPSOHVVR LPPRELOLDUH �H[

,�$�&�3�� HG q FRVWLWXLWR GD XQ LQJUHVVR� XQ GLVLPSHJQR� GXH FDPHUH GD OHWWR� XQ
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7ULEXQDOH GL 5DJXVD ± 6H]� HVHFX]LRQL LPPRELOLDUL ± &DXVD Q� ������ 5�*� (V� ���

VRJJLRUQR� XQD FXFLQD� XQ EDJQR HG XQ ULSRVWLJOLR� (¶ GRWDWR LQROWUH GL GXH EDOFRQL� XQR FKH

VL DIIDFFLD VXOOD YLD 0� 5DSLVDUGL H O¶DOWUR VXOOD 9LD 9LDQ� 9L VL DFFHGH GDO FLYLFR Q� �� GL YLD

0� 5DSLVDUGL VXFFHVVLYDPHQWH GDO YDQR VFDOD�

/¶DSSDUWDPHQWR� UHDOL]]DWR LQWRUQR DJOL DQQL VHVVDQWD� VL SUHVHQWD LQ EXRQR VWDWR GL

FRQVHUYD]LRQH FRQ ILQLWXUH GL WLSR HFRQRPLFR� 6L ID ULOHYDUH WXWWDYLD� FKH JOL LQILVVL HVWHUQL

VRQR VWDWL DVSRUWDWL �VRQR SUHVHQWL VROR JOL DYYROJLELOL� FRPH DQFKH OH SRUWH LQWHUQH HG

DOFXQL LQWHUUXWWRUL H SODFFKH GHOO¶LPSLDQWR HOHWWULFR� $QFKH O¶LPERWWR LQWHUQR GHO SRUWRQFLQR GL

LQJUHVVR ULVXOWD GDQQHJJLDWR�

/D VWUXWWXUD SRUWDQWH q LQ PXUDWXUD� , SDYLPHQWL VRQR SDUWH LQ JUHV SRUFHOODQDWR H

SDUWH LQ PDUPR� L WHODL GHOOH SRUWH LQWHUQH VRQR LQ OHJQR PHQWUH PDQFDQR OH DQWH� JOL LQILVVL

HVWHUQL KDQQR VROR JOL DYYROJLELOL LQ 39&� /¶LPPRELOH q FRPSOHWR GL WXWWL JOL LPSLDQWL

VRWWRWUDFFLD� (¶ SURYYLVWR� LQIDWWL� GL LPSLDQWR HOHWWULFR� LGULFR H FLWRIRQLFR� 1RQ q SUHVHQWH

LPSLDQWR GL ULVFDOGDPHQWR H�R FOLPDWL]]DWRUL� /¶LPPRELOH� DQFKH VH GDWDWR� VL SUHVHQWD LQ

EXRQH FRQGL]LRQL JHQHUDOL �YHGL GRFXPHQWD]LRQH IRWRJUDILFD��

/¶XELFD]LRQH q DEEDVWDQ]D LQWHUHVVDQWH� SRLFKp LQIDWWL LO EHQH VL WURYD QHOOD SULPD

SHULIHULD GL 9LWWRULD LQ XQD ]RQD SRSRODWD GHOOD FLWWj GL 9LWWRULD� ULFFD GL VHUYL]L� LQ SURVVLPLWj

GHOOD ,VW� &RPSUHQVLYR ³3RUWHOOD 'HOOD *LQHVWUD´�

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

VHPLSHULIHULFD� 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� 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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7ULEXQDOH GL 5DJXVD ± 6H]� HVHFX]LRQL LPPRELOLDUL ± &DXVD Q� ������ 5�*� (V� ���

4XLQGL VL KD�

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

P� ���� [ ¼ �������P�  ¼ �������� �SHU L EDOFRQL�

7RWDOH ¼ ���������

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

$ 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 ���

$ELWD]LRQH GL WLSR HFRQRPLFR VLWD LQ
9LWWRULD �5*� 9LD 0DULR 5DSLVDUGL Q�

¼ ��������� ¼ ���������
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7ULEXQDOH GL 5DJXVD ± 6H]� HVHFX]LRQL LPPRELOLDUL ± &DXVD Q� ������ 5�*� (V� ���

�� �LQ FDWDVWR Q� ���� QHO 1�&�(�8� )�
�� 3�OOD ��� 6XE� ��� SLDQR VHFRQGR�
LQ SLHQD SURSULHWj SHU OD TXRWD GL ò
FLDVFXQR GHL 6LJ�UL
H

7RWDOH ¼ ��������� ¼ ���������

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

UHJRODUL]]D]LRQH FDWDVWDOH�

'LYLVLELOLWj GHO EHQH

,O EHQH ULVXOWD LQ SLHQD SURSULHWj DL GHELWRUL� SHUWDQWR� VL SXz SURFHGHUH DG XQ
XQLFD

YHQGLWD� 3HUWDQWR RFFRUUH YHQGHUH LQ XQ XQLFR ORWWR�

/D FHVVLRQH GHO EHQH SLJQRUDWR GL FXL WUDWWDVL QRQ q VRJJHWWD DO SDJDPHQWR GHOO¶,9$

LQ TXDQWR WUDWWDVL GL XQ EHQH DSSDUWHQHQWH DG XQ SULYDWR� LO TXDOH QRQ q XQ VRJJHWWR

SDVVLYR GL LPSRVWD ,9$�

&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

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

VHJXHQWH�
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7ULEXQDOH GL 5DJXVD ± 6H]� HVHFX]LRQL LPPRELOLDUL ± &DXVD Q� ������ 5�*� (V� ���

&HVSLWH 9DORUH FRPSOHVVLYR
FHVSLWH

9DORUH DO QHWWR GHOOH VSHVH

$ELWD]LRQH GL WLSR HFRQRPLFR VLWD LQ
9LWWRULD �5*� 9LD 0DULR 5DSLVDUGL Q�
�� �LQ FDWDVWR Q� ���� QHO 1�&�(�8� )�
�� 3�OOD ��� 6XE� ��� SLDQR VHFRQGR�
LQ SLHQD SURSULHWj SHU OD TXRWD GL ò
FLDVFXQR GHL 6LJ�UL
H

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. Giuseppe Terranova
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