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LQ�FXL�D H�E VRQR�GXH�FRVWDQWL�SRVLWLYH�

x 6WXGLDUH� ݂ሺݔሻ�� DO� YDULDUH� GL� D H� E�� VFULYHQGR� OH� HTXD]LRQL� GHJOL� DVLQWRWL� H� VWDELOHQGR� VRWWR� TXDOL�
FRQGL]LRQL�HVLVWHݔ�� FRQ�Ͳ  ݔ ൏ ͳ��LQ�PRGR�FKH�݂ሺݔሻ ൌ Ͳ��'HWHUPLQDUH�D H�E��DIILQFKp�VL�DEELD�
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x 3RVWR�ܽ ൌ Ͷ H�ܾ ൌ ͳ��GHWHUPLQDUH�O¶DUHD�GHOOD�UHJLRQH�5��GHOLPLWDWD�GDO�JUDILFR�GL�݂ሺݔሻ H�GDJOL�DVVL�
FRRUGLQDWL�

6L� FRQVLGHUL� XQD� VXSHUILFLH� ��ߨ SLDQD� H� LQILQLWD�� VXOOD� TXDOH� q� GLVWULEXLWD� XQD� FDULFD� SRVLWLYD� FRQ� GHQVLWj�
XQLIRUPHߪ���HVSUHVVD�LQ�FRXORPE�DO�PHWUR�TXDGUDWR���$G�XQD�GLVWDQ]D��݀ ൌ ͳ݉ GDߨ�����q�SRVWD�XQD�FDULFD�T��
SXQWLIRUPH�H�SRVLWLYD��HVSUHVVD�LQ�FRXORPE��6LD�V OD�VHPLUHWWD�SDVVDQWH�SHU�OD�FDULFD�T��FKH�KD�RULJLQH�VXO�
SLDQRߨ�� HG�q��DG�HVVR�SHUSHQGLFRODUH���6L�LQGLFKL�FRQ�3 XQ�JHQHULFR�SXQWR�GL�V���D�GLVWDQ]Dݔ�  Ͳ GDO�SLDQR�

x 4XDO�q�OD�GLUH]LRQH�GHO�YHWWRUH�FDPSR�HOHWWULFR�LQ�3�"�9HULILFDUH�FKH��SHU�RSSRUWXQL�YDORUL�GHOOH�FRVWDQWL�
ILVLFKH� D H� E�� OD� IXQ]LRQH� ݂ሺݔሻ HVSULPH� O¶LQWHQVLWj� H� LO� YHUVR� GHO� YHWWRUH� FDPSR� HOHWWULFR� LQ� 3��
(IIHWWXDUH�XQ¶DQDOLVL�GLPHQVLRQDOH�GHOOH�FRVWDQWL�D H�E�

x 9HULILFDUH�FKH�HVLVWH�XQ�SXQWR��VXOOD�VHPLUHWWD�V��LQ�FXL�LO�FDPSR�HOHWWULFR�q�QXOOR��6WDELOLUH�VH��LQ�WDOH�
SXQWR��XQD�FDULFD�LQ�TXLHWH��D�VHFRQGD�GHO�VXR�VHJQR��VL�WURYHUHEEH�LQ�HTXLOLEULR�VWDELOH�RSSXUH�LQVWDELOH�
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8Q¶RQGD�HOHWWURPDJQHWLFD�SLDQD�VL�SURSDJD�QHO�YXRWR�HG�q�OLQHDUPHQWH�SRODUL]]DWD��,O�FDPSR�HOHWWULFR�GHOO¶RQGD�
YDULD�VHFRQGR�OD�OHJJHܧ��ሬԦሺݔǡ ሻݐ ൌ ݔሺ݇݊݅ݏܧ െ ොݕ�ො���LQ�FXLݕሻݐ߱ q�LO�YHUVRUH�GHOO¶DVVHݕ��

x 'HVFULYHUH��LQ�PRGR�TXDOLWDWLYR��LO�PHFFDQLVPR�GL�JHQHUD]LRQH�H�SURSDJD]LRQH�GL�XQ¶RQGD�HOHWWURPDJQHWLFD
H�VSHFLILFDUH�LO�VLJQLILFDWR�GL�(���N��Ȧ�

x 1HO� FDVR� LQ� FXL� O¶DPSLH]]D� GL� RVFLOOD]LRQH� VLD� ��� ܸȀ݉ H� OD� IUHTXHQ]D� GL� RVFLOOD]LRQH� VLD� ���āͳͲହݖܪ��
VFULYHUH�O¶HVSUHVVLRQH�GHO�FDPSR�HOHWWULFR�H�GHO�FDPSR�PDJQHWLFR�GHOO¶RQGD��LQGLYLGXDQGR�OD�GLUH]LRQH�GL�
RVFLOOD]LRQH�GLܤ�ሬԦ H�OD�GLUH]LRQH�GL�SURSDJD]LRQH��*LXVWLILFDUH�OH�ULVSRVWH�IRUQLWH�

6L�FRQVLGHUL�OD�IXQ]LRQH�݂ሺݔሻ ൌ ݔሺ݇݊݅ݏܣ െ ሻݐ߱ GRYH�$ H�N VRQR�FRVWDQWL�SRVLWLYH��߱ ൌ ͳͲߨ Hݐ� ൌ ͷ ڄ ͳͲି�

x (VSULPHUH�LO�SHULRGR�H�O¶LPPDJLQH�GL�݂ሺݔሻ��VSHFLILFDQGR�OH�DVFLVVH�GHL�SXQWL�GL�PDVVLPR��PLQLPR�H�IOHVVR��
6WDELOLUH�SHU�TXDOL�YDORUL�GL�$ H�N O¶LPPDJLQH�GL�݂ሺݔሻ FRLQFLGH�FRQ�O¶LQWHUYDOOR�>����@�H�LO�SHULRGR�q��
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x 3UHVLܣ� ൌ ʹ H�݇ ൌ Ͷ��GHWHUPLQDUH�O¶DUHD�GHOLPLWDWD�GDO�JUDILFR�GHOOD�IXQ]LRQH��݃ሺݔሻ ൌ ሾ݂ሺݔሻሿଶ H�GDOO¶DVVH�
GHOOH�DVFLVVH�LQ�XQ�SHULRGR��&RVD�UDSSUHVHQWDQR��SHU�LO�JUDILFR�GHOOD ݃ሺݔሻ��L�SXQWL�GL�IOHVVR�GHOOD�݂ሺݔሻ"
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�� 'HWHUPLQDUH��JLXVWLILFDQGR�OD�ULVSRVWD��WXWWL�L�SRVVLELOL�L�YDORUL�GL��ܽǡ ܾǡ ܿ LQ�PRGR�WDOH�FKH�VL�DEELD�
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�� 'HWHUPLQDUH�OH�DVFLVVH�GHL�SXQWL�GL�PDVVLPR�H�GL�PLQLPR�ORFDOL�GHOOD�IXQ]LRQH
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�� $VVHJQDWR�XQ� WULDQJRORܥܤܣ���RWWXVDQJROR� LQܣ��� VLDQRܤ�Ԣ Hܥ�Ԣ�� ULVSHWWLYDPHQWH�� L�SLHGL�GHOOH�DOWH]]H�
FRQGRWWH�GDL�YHUWLFLܤ� Hܥ���'LPRVWUDUH�FKH�LO�TXDGULODWHURܤܤ�ԢܥԢܥ q�LQVFULYLELOH�LQ�XQD�FLUFRQIHUHQ]D�H�
FKH�L�WULDQJROLܥܤܣ� Hܤܣ�ԢܥԢ VRQR�VLPLOL�

�� $VVHJQDWL�QHOOR�VSD]LR�L�SXQWLܣ��ሺͳǡ Ͳǡ െͳሻ Hܤ��ሺെ͵ǡെʹǡ Ͳሻ���VLDݎ� OD�UHWWD�SDVVDQWH�SHUܣ� H��6ܤ�FULYHUH�
O¶HTXD]LRQH� GHO� SLDQR� ʌ�� SDVVDQWH� SHU� LO� SXQWR� ܲሺെͳǡ ͵ǡ Ͷሻ H� SHUSHQGLFRODUH� D� ��ݎ
'HWHUPLQDUH�OH�FRRUGLQDWH�GHO�SXQWR�4��VLPPHWULFR�GL�3�ULVSHWWR�Dݎ��

�� 8QD�VFDWROD�FRQWLHQH���SDOOLQH�JLDOOH�H���EOX��XQD�VHFRQGD�VFDWROD�FRQWLHQH���SDOOLQH�EOX�H���JLDOOH��
8QD�SHUVRQD�HVWUDH� D� VRUWH���SDOOLQH�GDOOD�SULPD� VFDWROD� H� OH�PHWWH�QHOOD� VHFRQGD��$�TXHVWR�SXQWR�
XQ¶DOWUD� SHUVRQD� HVWUDH� D� VRUWH� �� SDOOLQH� GDOOD� VHFRQGD� VFDWROD� H� OH� ULPHWWH� QHOOD� SULPD�� 4XDO� q� OD�
SUREDELOLWj�FKH��DOOD�ILQH��LQ�FLDVFXQD�GHOOH�GXH�VFDWROH�LO�QXPHUR�GL�SDOOLQH�JLDOOH�H�EOX�VLD�OR�VWHVVR�FKH�
DOO¶LQL]LR"
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�� 8QD�SDUWLFHOODߙ� �GXH�SURWRQL�H�GXH�QHXWURQL��HQWUD�LQ�XQ�FRQGHQVDWRUH�SLDQR�DWWUDYHUVR�XQ�IRUR�SUDWLFDWR�
VXOO¶DUPDWXUD�QHJDWLYD��SHUSHQGLFRODUPHQWH�D�TXHVWD��FRQ�YHORFLWjݒ� ൌ Ǥͻ͵ ڄ ͳͲସ
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OH�DUPDWXUH�q�݀ ൌ ͳͲǤͲܿ݉ HG�HVVH�VRQR�VRJJHWWH�DG�XQD�G�G�S��GL�ʹͲͲܸ��4XDOH�GLVWDQ]D�SHUFRUUHUj�OD�
SDUWLFHOOD� DOO¶LQWHUQR� GHO� FRQGHQVDWRUH� SULPD� GL� LQYHUWLUH� LO� VXR� PRWR"� �FRQVLGHUDUH� OD� PDVVD� GHO�
QHXWURQH�XJXDOH�D�TXHOOD�GHO�SURWRQH�

�� 8QD�VSLUD�TXDGUDWD�GL�ODWR�݈ ൌ ʹͲܿ݉ q�SHUFRUVD�GD�XQD�FRUUHQWH�GL�LQWHQVLWj�݅ ൌ ͲǤͷͲܣ HG�q�LPPHUVD�
LQ� XQ� FDPSR�PDJQHWLFR� XQLIRUPH�GL� LQWHQVLWjܤ� ൌ ͲǤͳͲܶ H� GLUH]LRQH�SDUDOOHOD� DO� SLDQR�GHOOD� VSLUD�
VWHVVD��/D�VSLUD�q�WHQXWD�LQ�HTXLOLEULR�GD�XQD�FRSSLD�GL�PROOH�GL�FRVWDQWH�HODVWLFDܭ� ൌ ʹܰȀ݉ FRPH�LQ�
ILJXUD��'HWHUPLQDUH�O¶DOOXQJDPHQWR�GHOOH�PROOH H�VWDELOLUH�LO�YHUVR�GHOOD�FRUUHQWH�

�� ,Q� XQ� GDWR� VLVWHPD� GL� ULIHULPHQWR�� LO� SRWHQ]LDOH� HOHWWULFR� YDULD� VHFRQGR� OD� OHJJH� ܸሺݔሻ ൌ ଶ݁ି௫ݔܣ

FRQ�$ H�% FRVWDQWL�ILVLFKH�SRVLWLYH� GL�FXL�VL�FKLHGRQR�OH�XQLWj�GL�PLVXUD��'HWHUPLQDUH�OD�SRVL]LRQH�LQ�FXL�
LO�PRGXOR�GHO�FDPSR�HOHWWURVWDWLFR�q�PDVVLPR�HG�LO�YDORUH�FKH�DVVXPH�LQ�WDOH�SRVL]LRQH�

PDVVD�GHO�SURWRQH PS �����ā����� NJ
FRVWDQWH�GLHOHWWULFD�GHO�YXRWR İ� �����ā����� )�P
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'XUDWD�PDVVLPD�GHOOD�SURYD����RUH�
Ê� FRQVHQWLWR� O¶XVR� GL� FDOFRODWULFL� VFLHQWLILFKH� H�R� JUDILFKH� SXUFKp� QRQ� VLDQR� GRWDWH� GL� FDSDFLWj� GL� FDOFROR� VLPEROLFR
�2�0��Q������$UW�����FRPPD����
Ê�FRQVHQWLWR�O¶XVR�GHO�GL]LRQDULR�ELOLQJXH��LWDOLDQR�OLQJXD�GHO�SDHVH�GL�SURYHQLHQ]D��SHU�L�FDQGLGDWL�GL�PDGUHOLQJXD�QRQ�LWDOLDQD�
1RQ�q�FRQVHQWLWR�ODVFLDUH�O¶,VWLWXWR�SULPD�FKH�VLDQR�WUDVFRUVH���RUH�GDOOD�GHWWDWXUD GHO�WHPD�


