
/D�QXRYD�XQLWD·�SDVWRUDOH�
�

0RQV��3DROR�5DELWWL�
$UFLYHVFRYR�GL�IHUUDUD�&RPDFFKLR�

�
�
$�VHJXLWR�GHOOD�PRUWH�GL�'RQ�$QWRQLR�*X]]RQDWR��
SUHPXURVDPHQWH�DVVLVWLWR�GD�'RQ�6LPRQH�)RJOL��H�GDO�
SUROXQJDWR�SHULRGR�GL�DVVHQ]D�GHO�YHVFRYR�LQ�'LRFHVL��QHO�
TXDOH�OD�SDUURFFKLD�GHOOD�6DFUD�)DPLJOLD�q�VWDWD�DIILGDWD�
WHPSRUDQHDPHQWH�D�'RQ�'RPHQLFR�%HGLQ�H�OR�VWHVVR�'RQ�
6LPRQH��FRQ�TXHVWR�DWWR�LO�QXRYR�$UFLYHVFRYR�SUHVD�DWWHQWD�
FRQRVFHQ]D�GL�WXWWL�JOL�HOHPHQWL�QHFHVVDUL�SHU�XQD�DGHJXDWD�
YDOXWD]LRQH�SDVWRUDOH��FRPXQLFD�TXDQWR�VHJXH��
i� /H�WUH�SDUURFFKLH��6DFUD�)DPLJOLD��6��$JRVWLQR��&RUSXV�

'RPLQL��FRVWLWXHQGR�HVVH�WUH�FRPXQLWj�FULVWLDQH�GL�XQ�
XQLFR�TXDUWLHUH�H�VSHULPHQWDQGR�JLj�RUD�XQD�FHUWD�
PRELOLWj�GHL�ULVSHWWLYL�SDUURFFKLDQL��SHU�TXDQWR�DWWLHQH�
DOOH�FHOHEUD]LRQL�OLWXUJLFKH�H�DOOH�DWWLYLWj�GL�IRUPD]LRQH�H�
GL�FDWHFKHVL�H�DO�UHFLSURFR�ODYRUR�GHL�VDFHUGRWL�SUHSRVWL�
DOOD�ORUR�YLVLWD�SDVWRUDOH���VL�DYYLDQR�DG�HVVHUH�´XQLWj�
SDVWRUDOHµ�FKH�DFFRPXQHUj�L�VDFHUGRWL�LQ�XQD�FRQFRUGH�
D]LRQH�HFFOHVLDOH�D�EHQHILFLR�GHOOH�WUH�3DUURFFKLH�ORUR�
DIILGDWH��

i� ,Q�TXHVWD�SURVSHWWLYD�L�WUH�SDUURFL��UHVSRQVDELOL�D�SLHQR�
WLWROR�GHOOH�ORUR�FRPXQLWj���GRYUDQQR�GLODWDUH�LO�ORUR�
PXWXR�DLXWR�D�VHUYL]LR�SDVWRUDOH�GHOO·XQLFR�H�RPRJHQHR�
TXDUWLHUH�FKH�UXRWD�LQWRUQR�D�9LD�%RORJQD�H�VL�
GLVSRUUDQQR�D�UHQGHUH�OH�VSHFLILFKH��H�ULVSHWWLYH�ORUR�
DWWLYLWj�RU�QHOO·XQD�RU�QHOO·DOWUD�SDUURFFKLD��

i� 3HUWDQWR��QXRYR�SDUURFR�GHOOD�6DFUD�)DPLJOLD�q�'RQ�
$QGUHD�7XUD]]L��QXRYR�SDUURFR�GHO�&RUSXV�'RPLQL�'RQ�
0DXUR�$QVDORQL��D�6��$JRVWLQR�ULFRQIHUPDWR�'RQ�
'RPHQLFR�%HGLQ��4XDOH�PRGHUDWRUH�GHOOH�DWWLYLWj�
SDVWRUDOL�q�'RQ�$QGUHD�7XUD]]L��

i� /·$UFLYHVFRYR�FRQILGD�FKH�SXU�IUD�JOL�LQHYLWDELOL�VDFULILFL�
GL�WXWWL��OH�WUH�FRPXQLWj�VDSUDQQR�DFFRJOLHUH�FRQ�
LQWHOOLJHQ]D�H�OXQJLPLUDQ]D�H�GLVSRQLELOLWj�OH�GHFLVLRQL�
RUD�FRPXQLFDWH��

4XHVWD�q�DQFKH�RFFDVLRQH�SURSL]LD�SHU�ULQJUD]LDUH�SHU�LO�OXQJR�
DPRUHYROH�VHUYL]LR�UHVR�LQ�YDUL�PRGL�GD�'RQ�'DQLOOR�%LVDUHOOR��
'RQ�6LPRQH�)RJOL��'RQ�'RPHQLFR�%HGLQ��'RQ�'HRGDWR�
0XWDPED�0RQL��SHU�OD�JUDQGH�FROODERUD]LRQH�SUHVWDWD�QHO�
SHULRGR�GL�HPHUJHQ]D�D�IDYRUH�GHOOD�YLWD�SDVWRUDOH�GHOOD�
SDUURFFKLD�6DFUD�IDPLJOLD��
,QILQH��D�5DLERVROD�GL�&RPDFFKLR�DQGUj�'RQ�(PDQXHOH�
=DSSDWHUUD��

0$5=2��
�����

D�IDYRUH�
GL�WXWWL�



3DJLQD���

'20(1,&$�'(//(�3$/0(� � � � ���PDU]R�
$WWUDYHUVR�TXHVWD�'RPHQLFD�HQWULDPR�QHO�PLVWHUR�GHOOD�PRUWH�H�UHVXUUH]LRQH�GL�
*HV���� � � � � � � 9RJOLDPR�VWDUWL�DFFDQWR�6LJQRUH��
8QD�UXPRURVD�H�FRORUDWD�IROOD�DFFRJOLH�*HV��FKH�HQWUD�LQ�PRGR�
WULRQIDOH�D�*HUXVDOHPPH��3L��WDUGL�SHUz��DVFROWHUHPR�PXWL��LO�
UDFFRQWR�GHOOD�VXD�SDVVLRQH�H�LQ�TXHVWR�VLOHQ]LR�RJQXQR�GL�QRL�
GHFLGHUj�VH�VWDUH�DFFDQWR�DO�6LJQRUH�R�IUHJDUVHQH�GL�FLz�FKH�YHUUj�
SRL��
�
�

�
�
�
�

0(5&2/('Ï�6$172� � �
� ���PDU]R�
$FFDQWR�DOOD�&URFH�F·q�0DULD��(OOD�DPD�WDQWR�*HV���YLYH�SHU�
OXL��(·�OD�GRQQD�GHO�VLOHQ]LR��OD�GRQQD�GHOOD�FRPSDVVLRQH���
0DULD�F·LQVHJQD�DG�HVVHUH�FRPSDVVLRQHYROL��DG�HVVHUH�YLFLQR�
D�FRORUR�FKH�VRIIURQR��D�VRIIULUH�FRQ�ORUR��DG�DPDUOL��2JJL�
FHOHEULDPR�OD�3DVTXD�´SHUµ�H�´FRQµ�JOL�DQ]LDQL�H�L�PDODWL��
3RUWLDPR�XQD�SDUROD�H�XQ�JHVWR�GL�VSHUDQ]D�DQFKH�D�FRORUR�

FKH�YLYRQR�LQ�VROLWXGLQH�H�GLVDJLR�H�QRQ�
HVFRQR�PDL�GL�FDVD��
�
�

�
�
�
�
�
�

*,29('Ï�6$172�
� � � ���PDU]R��
$O�PDWWLQR�LQ�&DWWHGUDOH�LO�9HVFRYR�3DROR�FHOHEUD�OD�0HVVD�
FULVPDOH�FRQ�WXWWL�L�VDFHUGRWL�GHOOD�'LRFHVL��(VVL�ULQQRYDQR�OH�

ORUR�SURPHVVH�VDFHUGRWDOL�H�L�FULVWLDQL�SUHVHQWL�SUHJDQR�SHU�L�ORUR�VDFHUGRWL���
,O�YHVFRYR��SRL��EHQHGLFH�L�VDQWL�ROLL��
2OLR�GHJOL�LQIHUPL���
SHU�DOOHYLDUH�OD�VRIIHUHQ]D�

� � � � � ů Ă � Ɛ Ğ ƚ ƚ ŝŵĂŶĂ ��

D�^^��KZ��ϴ�ʹϭϬͲϭϭ͘ϯϬ��Ğ�;ƉƌĞĨĞƐƟǀĂ�ŽƌĞ�ϭϴ͘ϯϬͿ�
�ůůĞ�ŽƌĞ�ϭϬ�ďĞŶĞĚŝǌŝŽŶĞ�ĚĞŝ�ƌĂŵŝ�Ě͛ƵůŝǀŽ�ŶĞů�

ĐŽƌƟůĞ�ĚĞůů͛ŽƌĂƚŽƌŝŽ�Ğ�ƉƌŽĐĞƐƐŝŽŶĞ�ǀĞƌƐŽ�ůĂ�ĐŚŝĞƐĂ͘�

WĂƐƋƵĂ�ĚĞŐůŝ�ĂŶǌŝĂŶŝ�ŽƌĞ�ϭϭ�;ƐĞŐƵĞ�ŝů�ƉƌĂŶǌŽͿ�
WĞƌ�ƉŽƌƚĂƌĞ�ůĂ�ĐŽŵƵŶŝŽŶĞ�Ă�ĐĂƐĂ�Ăŝ�ĂŵŵĂůĂƟ͕��

ĂǀǀŝƐĂƌĞ�ŝ�ƐĂĐĞƌĚŽƟ�

KƌĞ�ϴ͘ϯϬ�ZĞĐŝƟĂŵŽ�ůĞ�>ŽĚŝ�;ŝŶ�ƉĂƌƌŽĐĐŚŝĂͿ�
KƌĞ�ϵ�DĞƐƐĂ��ƌŝƐŵĂůĞ�;ŝŶ��ƵŽŵŽͿ�

KƌĞ�Ϯϭ��ĞŶĂ�ĚĞů�^ŝŐŶŽƌĞ�



3DJLQD���

2OLR�GHL�FDWHFXPHQL��SHU�ORWWDUH�FRQWUR�LO�PDOH�
6DFUR�&ULVPD��SHU�FRQVDFUDUH��
�
$OOD�VHUD�FL�UDGXQLDPR�SHU�OD�6DQWD�&HQD���
1DVFH�O·(XFDUHVWLD��LO�GRQR�LPPHQVR�GHOO·DPRUH�GL�&ULVWR��
/·HSLVRGLR� GHOOD�
ODYDQGD�GHL� SLHGL�FL�
ULFRUGD�FKH� WXWWD�OD�YLWD�GL�*HV��q�

VWDWD�D�VHUYL]LR�GHL�IUDWHOOL��
(·�XQD�QRWWH�SDUWLFRODUH���

*HV��q�SUHVR�GD�XQD�JUDQGH�DQJRVFLD�H�WXUEDPHQWR���
3RFKL�DPLFL�FRQ�OXL��KDQQR�LO�FRPSLWR�GL�SUHJDUH��PD�OD�
VWDQFKH]]D�R�IRUVH�OD�SDXUD�OL�ID�DGGRUPHQWDUH«��
�
�
�
�

9(1(5'Ï�6$172
� � �
� � ���PDU]R�
*LRUQR�GL�GLJLXQR���
*LRUQR�GLYHUVR�GD�WXWWL�JOL�DOWUL��
,Q�IDPLJOLD��LQ�RUDWRULR��DO�ODYRUR��VLOHQ]LR�H�SUHJKLHUD��
1RQ�F·q�OD�0HVVD��PD�O·DGRUD]LRQH�GHOOD�&URFH��O·DVFROWR�GHOOD�
3DVVLRQH��'DYDQWL�DOOD�&URFH�ODVFLDPRFL�SHUGRQDUH�GDOOD�
PLVHULFRUGLD�GHO�3DGUH��
�
�
�
�
�

�
6$%$72�6$172� � � � � ���PDU]R�
*LRUQR�GL�VLOHQ]LR��*HV��q�QHO�VHSROFUR���
*LRUQR�GL�GXEEL��GL�DWWHVD��GL�PRUWH�GHQWUR���
/D�9HJOLD�3DVTXDOH�SHUz�ULGHVWD�LO�GLVFHSROR��FROXL�FKH�q�ULPDVWR�H�FROXL�FKH�VL�
q�QDVFRVWR���
4XHVWD�q� OD�QRWWH�SL��EHOOD��4XHVWD�q�OD�

� � � � Ɛ ĂŶ ƚĂ �

�ĚŽƌĂǌŝŽŶĞ�ƉĞƌƐŽŶĂůĞ�ĮŶŽ�ĂůůĞ�ŽƌĞ�Ϯϰ�

KƌĞ�ϴ͘ϯϬ�ƌĞĐŝƟĂŵŽ�ůĞ�>ŽĚŝ�
KƌĞ�ϭϲ͘ϯϬ��ĚŽƌĂǌŝŽŶĞ�ĚĞůůĂ��ƌŽĐĞ�Ğ�ƌĂĐĐŽŶƚŽ�ĚĞůůĂ�WĂƐƐŝŽŶĞ�
KƌĞ�ϮϬ͘ϯϬ�ƌŝƚƌŽǀŽ�ŶĞů�WŝĂǌǌĂůĞ�ĚĞůůĂ��ŽŶĂĚ�ƉĞƌ�ůĂ��ĂŵŵŝŶĂƚĂ�
ƐŝůĞŶǌŝŽƐĂ͘�/Ŷ�ĐŚŝĞƐĂ�ĐĞůĞďƌĂǌŝŽŶĞ�ĚĞůůĂ�sŝĂ��ƌƵĐŝƐ�Ğ�ĐŽŶĨĞƐƐŝŽŶŝ͘��

�ŽŶĨĞƐƐŝŽŶŝ�ŶĞů�ƉŽŵĞƌŝŐŐŝŽ�
KƌĞ�ϮϮ�^ŽůĞŶŶĞ�sĞŐůŝĂ�WĂƐƋƵĂůĞ�

DĞƐƐĞ�ŽƌĞ�ϴ�ʹ�ϭϬ�ʹ�ϭϭ͘ϯϬ�



,QIRUPD]LRQL�
�
�
�

^�'Z�d�Z/���
W�ZZK��,/�>��
x� WĞƌ�ƌŝĐŚŝĞƐƚĂ�Ěŝ�ĚŽĐƵŵĞŶƟ�
x� WĞƌ�ƉƌŽƉŽƌƌĞ�Ăŝ�ƐĂĐĞƌĚŽƟ�ƵŶĂ�

ǀŝƐŝƚĂ�ŝŶ�ĐĂƐĂ�
x� WĞƌ�ƐĞŐŶĂůĂƌĞ�ĂŵŵĂůĂƟ�ĚĂ��
x� sŝƐŝƚĂƌĞ�

�
�

dĞůĞĨŽŶŽ�ϬϱϯϮͲϵϳϱϮϱϲ�
�
�
�^^K�/��/KE���
s/�>��<�
�
�
i� WĞƌ�ŝŶĨŽƌŵĂǌŝŽŶŝ�
i� WĞƌ�ƌŝĐŚŝĞƐƚĂ�Ěŝ�ĂŝƵƟ�
i� WĞƌ�ĨĂƌĞ�ƵŶ͛ŽīĞƌƚĂ͘͘͘�
�

sŝĂ�DĂŵďƌŽ�ϴϴ�
dĞůĞĨŽŶŽ�ϬϱϯϮͲϵϳϱϳϭϳ�

�ĚŝƚŽ�Ğ�ƐƚĂŵƉĂƚŽ�ŝŶ�
ƉƌŽƉƌŝŽ��
ƉƌĞƐƐŽ��

WĂƌƌŽĐĐŚŝĂ��
^͘��ŐŽƐƟŶŽ͕��

ǀŝĂ�DĂŵďƌŽ͕�ϵϲ��
ƚĞůĞĨŽŶŽ�Ğ�ĨĂǆ��
ϬϱϯϮ�ϵϳϱϮϱϲ�

�ŝƌĞƩŽƌĞ��
ƌĞƐƉŽŶƐĂďŝůĞ͗��

�ŽŶ��ŽŵĞŶŝĐŽ��ĞĚŝŶ�
ZĞĚĂǌŝŽŶĞ͗�

'ŚĞǌǌŽ�>ƵŝƐĂ͕��
DĂƌƚƵĐĐŝ�EŝĐŽůĂ͕��

dƌŽŵďĞƩĂ�WĂƚƌŝǌŝĂ͕��
�ĞĐĐŚŝ�WĂŽůĂ͘�

�ŚŝƵƐŽ�ŝŶ�ƌĞĚĂǌŝŽŶĞ��
�ŝů�ϭϰ�ŵĂƌǌŽ�ϮϬϬϱ�

��d/�Z���K>d/��
����

�>��Zd/E��s�>>/�Z/��
��>�ϭͬϭϭͬϮϬϬϰ��
�>�ϮϴͬϬϮͬϮϬϬϱ�

%$77(6,0,�
�
5ൺආൻൺඅൽං�ൺඇൽඋൾൺ�
=ൾආඈඅංඇං�ൾൽඈൺඋൽඈ�
7ൺඋඋංർඈඇൾ�ආൺඋංൺ�ൾൽൽൺ�
0ൺඋඍංඇං�ൺඇංൺ�
%ංൺඏൺඍං�ൾආආൺ�

'()817,�
*උൺඇൽං�ංඍൺඅං�� ������ൺඇඇං����
/ඈ�ඏංർർඈඅඈ�ൿඋൺඇർൾඌർൺ�� ���
%ඈඏංඇං�ൺൽൾඅආൺ�� � ���
%ඈඌൾඅඅං�඀ංඈඏൺඇඇං�� � ���
6ൺඋඍඈඋං�ൺඇඇൺ�ආൺඋංൺ�� ���
)ൾඋඋൺඋං�ංඇൾඌ�� � ���
&ඁංൺඋൾඅඅං�඀ංൺඇർൺඋඅඈ�� ���
*ඎൺඅൺඇൽඋൺ�ඏංඅඅංൺආ�� ���
ආൺඌඍൾඅඅൺඋං�ൺ඀ඈඌඍංඇൺ� ����
6ൺඇൽඋං�ඌංඅඏൺඇඈ�� � ���
%ඈඓඓං�ൿඋൺඇർൾඌർඈ�� � ���
5ංඓඓൺඍං�ൿൾඋඇൺඇൽൺ�����
0ංඇൺඋൾඅඅං�ൺ඀ඈඌඍංඇඈ�� ���
5ඈආൺ඀ඇඈඅං�ඉංൾඋංඇඈ�� ���
7ඈඇංඈඅඈ�ൺඉඉංඈ�� � ���
5ඈඇർൺ඀අං�ൻඋඎඇඈ�� � ���
3ൺඋආൺ�ආൺൿൺඅൽൺ� � ���
)ൺඋංඇൺ�අඎർංൺඇൺ�� � ���
6ൺඅൾඍඍං�ൺඇඇൺ�� � ���
/ൺඎඋൾඇඍං�ඌൾඋ඀ංඈ�� ���
%ൺඍඍൺ඀අංඈඅං�ඌංඅඏංൺ�� ���
3ൾඇඌൾඋංඇං�අංඇൽൺ�����
$ඌඉඋඈආඈඇඍൾ�ൾඇൾൺ�� ���
3උൾඏංൺඍං�ൾආආൺ�� � ���
%ൺඋඈඇං�ൽඈඅඈඋൾඌ�����
0ංඌඍඋඈඇං�ඍൾඋൾඌൺ�����
)උං඀ඇൺඇං�ൿൾඋඇൺඇൽൺ�� ���
0ൺඋർඁංඇං�඀ංඎඌൾඉඉൾ�� ���
%ൺඋൽඎർඈ�඀ංඇൺ�� � ���
9ൺർർൺඋං�ඉൺඈඅඈ�� � ���

&$03,�6&82/$������
�

$�)8&,1(�',�266$1$��71��,1�9$/�',�62/(�
�

�����/8*/,2�,9�9�(/(0�(�,�0(',$�

����HXUR�

�

������/8*/,2�$&5��,,�,,,�0(',$�(�,�683���
����HXUR�

�

������/8*/,2�*,0,��,,�,,,�,9�683���
����HXUR�

�

,6&5,=,21,�D�SDUWLUH�GDO����$35,/(�ILQR�DG�HVDXULPHQWR�SRVWL��

8OWHULRUL�LQIRUPD]LRQL�VRQR�QHO�GHSOLDQW�D�GLVSRVL]LRQH�LQ�

2UDWRULR�GRSR�3DVTXD��

35,0$�5,81,21(�('8&$725,�&$03,�6&82/$�/81('Ï����$35,/(�25(����

�EEK�ϮϬϬϰ�
DĂƚƌŝŵŽŶŝ�ϭϬ�
�ĂƩĞƐŝŵŝ�Ϯϰ�
�ĞĨƵŶƟ�ϲϰ�


