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&5<67$/
VROX]LRQL�SHU�O·DELWD]LRQH

'LIIXVRUH�LQFOLQDWR�D�SDUHWH�
SHU�WDYHUQD��������PP��
/,*+7:$<��&5<67$/�����+3

&XSROD�VX�WHWWR�LQFOLQDWR�FRQ�WHJROH

'LIIXVRUH�D�VRIÀWWR�SHU�EDJQR��������PP��/,*+7:$<��&5<67$/�����+3

'LIIXVRUH�D�VRIÀWWR�SHU�FXFLQD��������PP��/,*+7:$<��&5<67$/�����+3

'LIIXVRUH�D�SDUHWH�SHU�WDYHUQD��������PP��/,*+7:$<��&5<67$/�����+3

&XSROD�VX�IDFFLDWD

&XSROD�VX
VXSHUÀFLH�SLDQD
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YDQR�VFDOD������+3

YDQR�VFDOD������+3 EDJQR������+3

FDPHUD�GD�OHWWR������+3

FRUULGRLR������+3

EDJQL��YDQL�VFDOD��FXFLQH��
FRUULGRL��FDELQH�DUPDGLR��
FDPHUH��VRJJLRUQL��
JDUDJH��ODYDQGHULH��
WDYHUQH��FDQWLQH���
VWXGL�H�ULSRVWLJOL�

/D�VHULH�/LJKWZD\��
&U\VWDO�q�LGHDOH�SHU�
LOOXPLQDUH�ORFDOL�GL�
WLSR�FLYLOH�

WHWWR�LQFOLQDWR�FRQ�WHJROH��FXSROD�����+3

,OOXPLQD�FRQ�LO�VROH�WXWWH�OH�VWDQ]H�GHOOD�WXD�FDVD�H�ULVSDUPL�HQHUJLD�H�GHQDUR

0RGHOOR
6HULH�&U\VWDO

&RQGL]LRQL�PHWHR 6XSHUÀFLH�
LOOXPLQDWD�
FRQVLJOLDWD

/XQJK��0D[�
FRQGRWWR
FRQVLJOLDWD����

(VWDWH�FLHOR�
VHUHQR

(VWDWH�FLHOR�
FRSHUWR

,QYHUQR�FLHOR�
VHUHQR

,QYHUQR�FLHOR�
FRSHUWR

����+3
������PP ����/8; ����/8; ����/8; ���/8; ��P� ����FP

����+3
������PP ����/8; ����/8; ����/8; ����/8; ��P� ����FP

����+3
������PP ����/8; ����/8; ����/8; ����/8; ���P� ����FP

����/D�VFHOWD�GHO�PRGHOOR�/LJKWZD\�YHUUj�YDOXWDWD�WHQHQGR�LQ�FRQVLGHUD]LRQH�OD�JUDQGH]]D�GHO�ORFDOH�GD�LOOXPLQDUH��OD�OXQJKH]]D�H�OD�WLSRORJLD�GHO�
SHUFRUVR��ROWUH�FKH�DOOD�SUHVHQ]D�GL�HYHQWXDOL�ÀQHVWUH������:DWW� �����/8;





&5<67$/

GLIIXVRUH�D����������+3 WHWWR�SLDQR��FXSROD�����+3

'DO�WHWWR��GDO�WHUUD]]R��
GDO�JLDUGLQR�R�GDOOD�
IDFFLDWD��OD�FXSROD�LQ�
FULVWDOOR�/LJKWZD\��
FDWWXUD�OD�OXFH�QDWXUDOH�
GLXUQD�FKH�LO�WXER�
SRUWD�DOOD�SODIRQLHUD��
SHU�GLIIRQGHUOD�QHOOD�
VWDQ]D�

/XFH�QDWXUDOH�
RYXQTXH�WX�VLD



VROX]LRQL�SHU�O·LQGXVWULD
6,/9(5

&XSROD�VX�WHWWR�SLDQR
&XSROD�VX�WHWWR�SLDQR

'LIIXVRUH�VX�FRQWURVRIÀWWR�SHU�XIÀFL�������PP
/,*+7:$<��6,/9(5����

'LIIXVRUH�VRVSHVR�SHU�DUHD�PDJD]]LQR�������PP
/,*+7:$<��6,/9(5����
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PDJD]]LQR�����

VXSHUPHUFDWR����� DHURSRUWR�����

XIÀFL�����

SDOHVWUD�����

FDSDQQRQL��LPSLDQWL�
VSRUWLYL��SDOHVWUH��
SLVFLQH��VFXROH��XIÀFL��
ODERUDWRUL��QHJR]L��
VXSHUPHUFDWL��DUHH�
SURGXWWLYH�H�PDJD]]LQL�

/D�VHULH�/LJKWZD\��
6LOYHU�q�LGHDOH�SHU�
LOOXPLQDUH�ORFDOL�GL�
WLSR�LQGXVWULDOH�

VWDQ]D�WHPSR�OLEHUR�����

,OOXPLQD�FRQ�LO�VROH�DUHH�H�ORFDOL�GHOOD�WXD�D]LHQGD�H�ULVSDUPL�HQHUJLD�H�GHQDUR

6,/9(5

0RGHOOR
6HULH�6LOYHU

&RQGL]LRQL�PHWHR 6XSHUÀFLH�
LOOXPLQDWD�
FRQVLJOLDWD

/XQJK��0D[�
FRQGRWWR
FRQVLJOLDWD��(VWDWH�FLHOR�

VHUHQR
(VWDWH�FLHOR�
FRSHUWR

,QYHUQR�FLHOR�
VHUHQR

,QYHUQR�FLHOR�
FRSHUWR

����
������PP �����/8; ����/8; ����/8; ����/8; ���P� ROWUH�PW���

���
������PP �����/8; �����/8; ����/8; ����/8; ���P� ROWUH�PW���

����/D�VFHOWD�GHO�PRGHOOR�/LJKWZD\�YHUUj�YDOXWDWD�WHQHQGR�LQ�FRQVLGHUD]LRQH�OD�JUDQGH]]D�GHO�ORFDOH�GD�LOOXPLQDUH��OD�OXQJKH]]D�H�OD�WLSRORJLD�GHO�
SHUFRUVR��ROWUH�FKH�DOOD�SUHVHQ]D�GL�HYHQWXDOL�ÀQHVWUH������:DWW� �����/8;







FRSHUWXUD�LQFOLQDWD����� WHWWR�SLDQR�����

'D�XQD�FRSHUWXUD�SLDQD��
LQFOLQDWD�R�FXUYD��LQ�
ODPLHUD�R�TXDOVLDVL�DOWUR�
PDWHULDOH��OD�FXSROD�
/LJKWZD\��FDWWXUD�OD�
OXFH�QDWXUDOH�GLXUQD�
FKH�LO�WXER�SRUWD�
DOOD�SODIRQLHUD��SHU�
GLIIRQGHUOD�QHOO·DPELHQWH�
GD�LOOXPLQDUH�

/XFH�QDWXUDOH�
RYXQTXH�WX�VLD



FRPSRQHQWL

&832/$�/,*+7:$<��6HULH�&U\VWDO�

&832/$�/,*+7:$<��6HULH�6LOYHU�

6&266$/,1$�/,*+7:$<��

',))8625(�/,*+7:$<��

/D� FXSROD� GHO� OXFHUQDULR� WXERODUH� /LJKWZD\�� VHULH� &U\VWDO� q� LQ�
YHWUR� DO� VRGLR� H� SRWDVVLR�� XQ� PDWHULDOH� EULOODQWH� GDO� SXQWR� GL� YLVWD�
RWWLFR� HG� HFFH]LRQDOH� GDO� SXQWR� GL� YLVWD� GHO� FLFOR� GL� YLWD� H� GHOOD�
UHVLVWHQ]D� DJOL� DJHQWL� DWPRVIHULFL�� DQFKH� LQ� FRQGL]LRQL� VHYHUH��
/D� IRUPD� GHOOD� FDORWWD� /LJKWZD\� &U\VWDO� q� VWDWD� SURJHWWDWD�
SHU� RWWLPL]]DUH� OD� UHVD� DQFKH� QHOOH� JLRUQDWH� GL� FLHOR� FRSHUWR��
JUD]LH� DOOD� WHFQRORJLD� ,5&*� �,QWHOOLJHQFH� 5D\� &DWFKHU� *ODVV����
/D� FDORWWD� KD� OD� FDSDFLWj� GL� FDSWDUH� LO� ���� LQ� SL�� GL� OXFH� ULVSHWWR� DO�
OXFHUQDULR� FODVVLFR�� (·� JDUDQWLWD� OD� UHVLVWHQ]D� PHFFDQLFD� H� FKLPLFD�
H� O·LQHU]LD� ULVSHWWR� DL� UDJJL� 89� H�� GXUDQWH� OH� JLRUQDWH� GL� SLRJJLD�� KD�
XQ·HIÀFDFH�FDSDFLWj�DXWRSXOHQWH�

/D� FXSROD� GHO� OXFHUQDULR� WXERODUH� /LJKWZD\�� VHULH� 6LOYHU� q�
LQ� SOH[LJODVV�� UHVLVWHQWH� DJOL� XUWL�� DJOL� VEDO]L� GL� WHPSHUDWXUD�
HG� DJOL� DJHQWL� DWPRVIHULFL� DQFKH� LQ� FRQGL]LRQL� VHYHUH��
/D� IRUPD� GHOOD� FDORWWD� /LJKWZD\�� 6LOYHU� q� VWDWD� SURJHWWDWD�
SHU� RWWLPL]]DUH� OD� UHVD� DQFKH� QHOOH� JLRUQDWH� GL� FLHOR� FRSHUWR��
/D� FDORWWD� KD� OD� FDSDFLWj� GL� FDSWDUH� LO� ���� LQ� SL�� GL� OXFH� ULVSHWWR� DO�
OXFHUQDULR� FODVVLFR�� (·� JDUDQWLWD� OD� UHVLVWHQ]D�PHFFDQLFD� H� FKLPLFD� H�
O·LQHU]LD�ULVSHWWR�DL�UDJJL�89�

/D�VFRVVDOLQD�R�IDOGDOH�/LJKWZD\��q�LQ�$%6�PRQREORFFR��VHQ]D�JLXQWXUH�
SHU�LPSHGLUH�LQÀOWUD]LRQL�G·DFTXD�HG�q�DGDWWD�D�FRSHUWXUH�SLDQH�R�LQFOLQDWH��
,Q�FDVL�SDUWLFRODUL�q��SRVVLELOH�UHDOL]]DUH�OD�VFRVVDOLQD�D�PLVXUD�

,O�GLIIXVRUH�/LJKWZD\��q�SURGRWWR�LQ�YHWUR�DO�VRGLR�H�SRWDVVLR�H�GRWDWR�GL�
VWUDWR�RWWLFR�DQWLULÁHWWHQWH�D�EDVH�GL�RVVLGR�GL�WLWDQLR��*UD]LH�DO�GLIIXVRUH�
LQ�YHWUR��OD�SRWHQ]D�q�DXPHQWDWD�GHO�����ULVSHWWR�DO�GLIIXVRUH�LQ�SODVWLFD�
LQ�TXDQWR� LO� ULWRUQR�GHOOD� OXFH�DOO·LQWHUQR�GHO� WXER�q� VLJQLÀFDWLYDPHQWH�
ULGRWWR��

&21'2772�5,)/(77(17(�/,*+7:$<��
/D� VXSHUÀFLH� ULÁHWWHQWH� GHO� WXER� /LJKWZD\�� YLHQH� SURGRWWD�
FRQ� XQ� SURFHGLPHQWR� FKLPLFR� VRÀVWLFDWR�� FRQ� OD� FRVLGGHWWD�
YDSRUL]]D]LRQH� VRWWR� YXRWR�� /H� VLQJROH� VXSHUÀFL� YHQJRQR� DSSOLFDWH�
JUDGXDOPHQWH� D� VWUDWL� PLFURVFRSLFL�� HVWUHPDPHQWH� VRWWLOL���
4XHVWR� SURFHGLPHQWR� JDUDQWLVFH� OD� ORUR� HODVWLFLWj� H� OD� FDSDFLWj�
FKLPLFD� GL� DGHULUH� DJOL� VWUDWL� SUHFHGHQWL�� ,O� ULVXOWDWR� q� XQ·DOWD�
SHUFHQWXDOH�GL�ULÁHWWHQ]D��SDUL�DO��������H�OD�JDUDQ]LD�GHOOD�UHVLVWHQ]D�
PHFFDQLFD� H� FKLPLFD� GHO� FRQGRWWR� VWHVVR�� /D� VXSHUÀFLH� QRQ� FDPELD�
QHPPHQR� GXUDQWH� VEDO]L� WHUPLFL� H� QRQ� q� VHQVLELOH� DOO·XPLGLWj���

,O� FRPSOHVVR� GL� TXHVWH�
FDUDWWHULVWLFKH� SHUPHWWH� GL�
RIIULUH�OD�JDUDQ]LD�GL����DQQL�
SHU� OD� VXSHUÀFLH� ULÁHWWHQWH�
GHO�WXER�/LJKWZD\��



.LW�OXFH

.LW�YHQWLOD]LRQH

.LW�RWWXUDWRUH

,O�NLW�YHQWLOD]LRQH�SHUPHWWH�O·DHUD]LRQH�IRU]DWD�GHO�ORFDOH�
LOOXPLQDWR�GDO�OXFHUQDULR�WXERODUH�/LJKWZD\���
,O�NLW�FRPSUHQGH�LO�VXSSRUWR�GD�SRVL]LRQDUH�D�VRIÀWWR��LO�
FRQGRWWR�ÁHVVLELOH�HG�LO�PRWRULQR�HOHWWULFR�
�
'LVSRQLELOH�SHU�L�PRGHOOL�/LJKWZD\��&U\VWDO�����H�����+3

/·RVFXUDWRUH�q�XQ�DFFHVVRULR�FKH�SHUPHWWH�GL�UHJRODUH�
O·LQWHQVLWj�GHOOD�OXFH�HPHVVD�GDO�OXFHUQDULR�WXERODUH�
/LJKWZD\���q�FRPDQGDWR�HOHWWULFDPHQWH��
(·�LGHDOH�SHU�ORFDOL�FRPH�FDPHUH�GD�OHWWR��VDOH�WY�H�VDOH�
ULXQLRQL�
�
'LVSRQLELOH�SHU�L�PRGHOOL�/LJKWZD\��&U\VWDO�����H�����+3

DFFHVVRUL

,O�NLW�SRUWDODPSDGD�FURPDWR��LQVWDOODWR�DOO·LQWHUQR�GHO�
FRQGRWWR��FRQVHQWH�GL�LOOXPLQDUH�LO�ORFDOH�DQFKH�QHOOH�
RUH�VHUDOL��VHQ]D�O·DXVLOLR�GL�DOWUL�HOHPHQWL�LOOXPLQDQWL�
DJJLXQWLYL��HV��SODIRQLHUH���

'LVSRQLELOH�SHU�L�PRGHOOL�/LJKWZD\��&U\VWDO����������H�
����+3

/·RVFXUDWRUH�HOHWWULFR�q�XQ�
DFFHVVRULR�FKH�SHUPHWWH�
WUDPLWH�O·DXVLOLR�GL�XQ�
PRWRULQR�HOHWWULFR��GL�
UHJRODUH�O·LQWHQVLWj�GHOOD�
OXFH�HPHVVD�GDO�FRQGRWWR�
/LJKWZD\���LGHDOH�SHU�ORFDOL�
FRPH��FDPHUH�GD�OHWWR��
VDOH�7Y�R�VDOH�ULXQLRQL�

/,*+7:$<��%/8(�3(5)250$1&(�3(5�81�,62/$0(172�277,0$/(

3URWH]LRQH�EUHYHWWR���5HJLVWUD]LRQH�Q��39��������������0RGHOOR�389�����������

0RGHOOR�/:�%3����
8 �����:����P����.�
,VRODPHQWR�7HUPLFR�
3ROLVWLUHQH�;36��VSHVVRUH�����PP
�
0RGHOOR�/:�%3����
8 �����:����P����.�
,VRODPHQWR�7HUPLFR�
3ROLVWLUHQH�;36��VSHVVRUH�����PP

7HWWR�3LDQR

/:�%3���� /:�%3����

7HWWR�,QFOLQDWR

3(5&+(·�
DVVLFXUD�L�SL��DOWL�OLYHOOL�GL��

LOOXPLQD]LRQH�QDWXUDOH�

HOLPLQD�L�SRQWL�WHUPLFL�

PLQLPL]]D�OD�GLVSHUVLRQH�GL�FDORUH�

HOLPLQD�OD�FRQGHQVD�

H�JDUDQWLVFH�O·LVRODPHQWR�

,O�%OXH�SHUIRUPDQFH�q�XQD�QRYLWj�DVVROXWD�/LJKWZD\���
JDUDQWLVFH�XQ�PDJJLRUH�LVRODPHQWR�WUD�
O·DPELHQWH�LOOXPLQDWR�GDO�OXFHUQDULR�
WXERODUH�/LJKWZD\��H�O·DPELHQWH�HVWHUQR��
&RQVHQWH��GL��PLQLPL]]DUH�OD�GLVSHUVLRQH�
GL�FDORUH�HG�HOLPLQDUH�L�SRQWL�WHUPLFL��
'LVSRQLELOH�SHU�L�PRGHOOL���
/LJKWZD\��&U\VWDO�����+3�H�����+3�H�
/LJKWZD\��6LOYHU�����H����



EDJQR��/LJKWZD\��&U\VWDO�����+3

FRUULGRLR��/LJKWZD\��&U\VWDO�����+3 PDQVDUGD��/LJKWZD\��&U\VWDO�����+3

5LVSDUPL�HQHUJLD

5LVSDUPL�GHQDUR

0LJOLRUL
OD�TXDOLWj�GHOOD�YLWD��

/XFH�QDWXUDOH�
RYXQTXH�WX�VLD

DUHD�SURGXWWLYD��/LJKWZD\��6LOYHU����

PDJD]]LQR��/LJKWZD\��6LOYHU���� VXSHUPHUFDWR��/LJKWZD\��6LOYHU����



'LVWULEXWRUH�,WDOLD�/LJKWZD\�
9LD�&DODEULD�������������6HJUDWH��0,�
WHO��������������������������
ID[�����������
LQIR#VLVWHPLFRYHU�LW
ZZZ�VLVWHPLFRYHU�LW

%DJQR�WHUPDOH�LQWHUUDWR�²�35,0$� %DJQR�WHUPDOH�LQWHUUDWR�FRQ�/LJKWZD\�����+3�²�'232�
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