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OD�YDOXWD]LRQH�GHOOH�VLQJROH�YRFL�©�VWDWD�IDWWD�LVSLUDQGRVL�D�SULQFLSL�GL�SUXGHQ]D�H�QHOOD�SURVSHWWLYD�GHOOD

FRQWLQXD]LRQH�GHOOģDWWLYLW¡��QRQFKª�WHQHQGR�FRQWR�GHOOD�VRVWDQ]D�GHOO
RSHUD]LRQH�R�GHO�FRQWUDWWR�

VRQR�VWDWL�LQGLFDWL�HVFOXVLYDPHQWH�JOL�XWLOL�HIIHWWLYDPHQWH�UHDOL]]DWL�QHOOģHVHUFL]LR�

VRQR� VWDWL� LQGLFDWL� L� SURYHQWL� H� JOL� RQHUL� GL� FRPSHWHQ]D� GHOOģHVHUFL]LR�� LQGLSHQGHQWHPHQWH� GDOOD� ORUR

PDQLIHVWD]LRQH�QXPHUDULD�

VL�©�WHQXWR�FRQWR�GHL�ULVFKL�H�GHOOH�SHUGLWH�GL�FRPSHWHQ]D�GHOOģHVHUFL]LR��DQFKH�VH�FRQRVFLXWL�GRSR�OD�VXD

FKLXVXUD�

JOL�HOHPHQWL�HWHURJHQHL�LQFOXVL�QHOOH�YDULH�YRFL�GL�%LODQFLR�VRQR�VWDWL�YDOXWDWL�GLVWLQWDPHQWH�

,�FULWHUL�GL�YDOXWD]LRQH�SUHYLVWL�GDOO
DUW�������GHO�&RGLFH�&LYLOH�VRQR�VWDWL�PDQWHQXWL�LQDOWHUDWL�

,O�%LODQFLR�GL�HVHUFL]LR��FRPH�OD�SUHVHQWH�1RWD�LQWHJUDWLYD��VRQR�VWDWL�UHGDWWL�LQ�XQLW¡�GL�(XUR�

&ULWHUL�GL�YDOXWD]LRQH�DSSOLFDWL

1HOOD� UHGD]LRQH� GHO� SUHVHQWH�%LODQFLR� VRQR� VWDWL� DSSOLFDWL� L� FULWHUL� GL� YDOXWD]LRQH� SUHYLVWL� GDOOģDUW�� ����� GHO

&RGLFH�&LYLOH�

,PPRELOL]]D]LRQL�LPPDWHULDOL

/H� LPPRELOL]]D]LRQL� LPPDWHULDOL� VRQR� VWDWH� LVFULWWH� DO� FRVWR� GL� DFTXLVL]LRQH� R� GL� SURGX]LRQH� LQWHUQD�

FRPSUHQVLYR�GHJOL�RQHUL�DFFHVVRUL�GL�GLUHWWD�LPSXWD]LRQH�

6RQR�VWDWL�LQGLFDWL�HVSOLFLWDPHQWH�OH�VYDOXWD]LRQL�H�JOL�DPPRUWDPHQWL�HIIHWWXDWL��FDOFRODWL�VLVWHPDWLFDPHQWH�FRQ

ULIHULPHQWR�DOOH�DOLTXRWH�GL�VHJXLWR�LQGLFDWH��WHQHQGR�FRQWR�GHOOD�ORUR�UHVLGXD�SRVVLELOLW¡�GL�XWLOL]]D]LRQH�

'HVFUL]LRQH $OLTXRWH�DSSOLFDWH

&RVWL�GL�LPSLDQWR ���

'LULWWL�GL�EUHYHWWR�LQG�H�GL�XWLOL]]�GHOOH�RSHUH�LQJ� ���



,PPRELOL]]D]LRQL�PDWHULDOL

/H�LPPRELOL]]D]LRQL�PDWHULDOL�VRQR�VWDWH�LVFULWWH�LQ�%LODQFLR�DO�FRVWR�GL�DFTXLVWR�R�GL�SURGX]LRQH�LQWHUQD��7DOH

FRVWR�©�FRPSUHQVLYR�GHJOL�RQHUL�DFFHVVRUL��QRQFKª�GHL�FRVWL�GL�GLUHWWD�LPSXWD]LRQH�

6RQR�VWDWL�ULFRPSUHVL�DQFKH�DOWUL�FRVWL��SHU�OD�TXRWD�UDJLRQHYROPHQWH�LPSXWDELOH�DL�EHQL��VRVWHQXWL�QHO�SHULRGR�GL

IDEEULFD]LRQH�H�ILQR�DO�PRPHQWR�GDO�TXDOH�LO�EHQH�SX³�HVVHUH�XWLOL]]DWR�

&RQ�JOL�VWHVVL�FULWHUL�VRQR�VWDWL�DJJLXQWL�JOL�RQHUL�GL�ILQDQ]LDPHQWR�UHODWLYL�DOOD�IDEEULFD]LRQH�LQWHUQD�R�SUHVVR

WHU]L�

6RQR�VWDWL�LQGLFDWL�HVSOLFLWDPHQWH�OH�VYDOXWD]LRQL�H�JOL�DPPRUWDPHQWL�HIIHWWXDWL��FDOFRODWL�VLVWHPDWLFDPHQWH�FRQ

ULIHULPHQWR�DOOH�DOLTXRWH�GL�VHJXLWR�LQGLFDWH��LQ�UHOD]LRQH�DOOD�ORUR�UHVLGXD�SRVVLELOLW¡�GL�XWLOL]]D]LRQH�SUHQGHQGR

LQ�FRQVLGHUD]LRQH�O
XWLOL]]R��OD�GHVWLQD]LRQH�H�OD�GXUDWD�HFRQRPLFR�WHFQLFD�GHL�FHVSLWL�

'HVFUL]LRQH $OLTXRWD

,PSLDQWL�H�PDFFKLQDUL ��

$WWUH]]DWXUH�LQG�OL�H�FRPP�OL ���

/H�DOLTXRWH� DSSOLFDWH� VRQR� VWDWH� ULGRWWH�GHO����� LQ�TXDQWR� WUDWWDVL� GL� DPPRUWDPHQWR�GL�EHQL� DFTXLVWDWL� QHOOģ

DQQR��1RQ�VRQR�VWDWL�DPPRUWL]]DWL�JOL�LPSLDQWL�HQWUDWL�LQ�IXQ]LRQH�DOOD�ILQH�GHOO
HVHUFL]LR�

,�FRVWL�GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH�RUGLQDULD�VRQR�VWDWL�DGGHELWDWL�LQWHJUDOPHQWH�DO�FRQWR�HFRQRPLFR�







/ģ$,&$��SHU�JDUDQWLUH�VHQ]D�VROX]LRQH�GL�FRQWLQXLW¡�OD�SURVHFX]LRQH�GHO�6HUYL]LR�,GULFR�,QWHJUDWR��KD�VWLSXODWR

LQ� GDWD� ����������� LO� FRQWUDWWR� GģDIILWWR� GL� D]LHQGD� �UHS������ UDFF������� FRQ� OD�&XUDWHOD� )DOOLPHQWDUH� GHOOH

VRFLHW¡�*LUJHQWL�$FTXH� 6�S�$�� H�+\GRUWHFQH� V�U�O��� SHU� OD� GXUDWD� GL� WUH�PHVL�� JL¡� SURURJDWL� GL� DOWUL� WUH�PHVL�

XOWHULRUPHQWH�ULQQRYDWR�GL�PHVL�WUH�����SURURJDELOL��QHOO
HVHUFL]LR�LQ�FRUVR�

2JJHWWR�GHO�FRQWUDWWR�GL�DIILWWR�VRQR�L�FRPSOHVVL�D]LHQGDOL�GHOOH�VRFLHW¡�IDOOLWH�FLWDWH��FRPSRVWL�GDO�SHUVRQDOH�

GDL�EHQL�LPPDWHULDOL��FHUWLILFD]LRQL�GL�TXDOLW¡��VLVWHPL�LQIRUPDWLFL��SURFHGXUH�H�OLFHQ]H��DXWRUL]]D]LRQL�H�TXDQWģ

DOWUR�QHFHVVDULR�DOOD�JHVWLRQH�GHOOH�LPSUHVH�QRQFKª�GDL�EHQL�PRELOL��PRELOL�UHJLVWUDWL�HG�DWWUH]]DWXUH�GL�FXL�DJOL

HOHQFKL�H�UHJLVWUL�FHVSLWL�DOOHJDWL�DO�FRQWUDWWR�GL�DIILWWR�

1RQ�VL�©�SURFHGXWR�DOO
LPSXWD]LRQH�GHOOH�TXRWH�GL�DPPRUWDPHQWR�VXL�EHQL�LQ�DIILWWR��WHQXWR�FRQWR�FKH�QXOOD�©

VWDWR� SDWWXLWR� QHL� FLWDWL� FRQWUDWWL�� � 1HOOD� FRQVLGHUD]LRQH� GHOOD� EUHYH� GXUDWD� GHOO
DIILWWR�� GHOO
REEOLJR� GL

PDQWHQLPHQWR� GHO� OLYHOOR� GL� HIILFLHQ]D� GHL� EHQL� D]LHQGDOL�� VL� ULWLHQH� FKH� QHOOD� GHWHUPLQD]LRQH� GHO� FDQRQH� GL

DIILWWR� VL� VLD� WHQXWR� FRQWR� GHOOH� TXRWH� GL� DPPRUWDPHQWR� ILJXUDWLYDPHQWH� GHWHUPLQDWH� VXL� EHQL� RJJHWWR� GHO

WUDVIHULPHQWR�

(
�VWDWR�LVWLWXLWR�XQ�IRQGR�UHLQWHJUR�FHVSLWL�$7,���LVFULWWR�WUD�L�IRQGL�VSHVH��DOOR�VFRSR�DFFDQWRQDUH�DQQXDOPHQWH

OH�VRPPH�QHFHVVDULH�SHU�LO�PDQWHQLPHQWR�LQ�HIILFLHQ]D�H�SURGXWWLYLW¡�GHJOL�LPSLDQWL�FRQFHVVL�GDOO
$7,�

5LPDQHQ]H��WLWROL�HG�DWWLYLW¡�ILQDQ]LDULH�QRQ�LPPRELOL]]DWH

/H� ULPDQHQ]H�� L� WLWROL� H� OH� DWWLYLW¡� ILQDQ]LDULH� FKH� QRQ� FRVWLWXLVFRQR� LPPRELOL]]D]LRQL� VRQR� VWDWH� LVFULWWH� DO

PLQRUH�WUD�LO�FRVWR�G
DFTXLVWR��FRPSUHQVLYR�GHJOL�RQHUL�DFFHVVRUL�GL�GLUHWWD�LPSXWD]LRQH�H�LO�SUHVXPLELOH�YDORUH

GL�UHDOL]]R��GHVXPLELOH�GDOO
DQGDPHQWR�GHO�PHUFDWR�

/H�PDWHULH�SULPH��VXVVLGLDULH�HG�L�SURGRWWL�ILQLWL�VRQR�VWDWL�LVFULWWL�DSSOLFDQGR�LO�VHJXHQWH�PHWRGR�FRVWR�VSHFLILFR

R�LQ�PDQFDQ]D�PHWRGR�/,)2�D�VFDWWL�DQQXDOL�



&UHGLWL

,�FUHGLWL�VRQR�VWDWL� LVFULWWL�VHFRQGR�LO�SUHVXPLELOH�YDORUH�GL�UHDOL]]R��PHGLDQWH�OR�VWDQ]LDPHQWR�GL�XQ�DSSRVLWR

IRQGR� GL� VYDOXWD]LRQH�� DO� TXDOH� YLHQH� DFFDQWRQDWR� DQQXDOPHQWH� XQ� LPSRUWR� FRUULVSRQGHQWH� DO� ULVFKLR� GL

LQHVLJLELOLW¡�GHL�FUHGLWL�UDSSUHVHQWDWL�LQ�ELODQFLR��LQ�UHOD]LRQH�DOOH�FRQGL]LRQL�HFRQRPLFKH�JHQHUDOL�H�GHO�VHWWRUH

GL�DSSDUWHQHQ]D��QRQFKª�DOOD�SURYHQLHQ]D�GHO�GHELWRUH��������������������������������������3HU�LO�SULPR�HVHUFL]LR�GL�GXUDWD

LQIHULRUH�DOO
DQQR��QHOOD�FRQVLGHUD]LRQH�FKH�OD�IDWWXUD]LRQH�GHOOH�SUHVWD]LRQL�©�DYYHQXWD�D�IDU�GDWD�GDO�PHVH�GL

VHWWHPEUH��VL�©�SURFHGXWR�DOOD�VYDOXWD]LRQH�GHL�FUHGLWL�YHUVR�FOLHQWL�QHOOD�PLVXUD�GHO����

1HL� SURVVLPL� HVHUFL]L�� GLVSRQHQGR�GL�PDJJLRUL� GDWL� D� FRQVXQWLYR�� DQFKH� DOOD� OXFH� GHL� ULVXOWDWL� GHOO
DWWLYLW¡� GL

UHFXSHUR�FUHGLWL��YHUU¡�DGHJXDWR�LO�IRQGR�VXOOD�EDVH�GHOO
HIIHWWLYR�YDORUH�GL�UHDOL]]R�GHL�FUHGLWL�

,�FUHGLWL�FRQ�VFDGHQ]D�ROWUH����PHVL�� VRQR�YDOXWDWL�FRQ� LO�FULWHULR�GHO�FRVWR�DPPRUWL]]DWR�� WHQHQGR�FRQWR�GHO

IDWWRUH�WHPSRUDOH��7DOH�FULWHULR�VL�DSSOLFD�DL�FUHGLWL�VRUWL�GDO���JHQQDLR�������FRPH�FRQVHQWLWR�GDOOģ2,&�����3HU�L

FUHGLWL�SHU�L�TXDOL�VLD�VWDWD�YHULILFDWD�OģLUULOHYDQ]D�GHOOģDSSOLFD]LRQH�GHO�PHWRGR�GHO�FRVWR�DPPRUWL]]DWR�H�R�GHOOģ

DWWXDOL]]D]LRQH� DL� ILQL� GHOOģHVLJHQ]D� GL� GDUH� XQD� UDSSUHVHQWD]LRQH� YHULWLHUD� H� FRUUHWWD� GHOOD� VLWXD]LRQH

SDWULPRQLDOH�HG�HFRQRPLFD�VRFLHWDULD��©�VWDWD�PDQWHQXWD�OģLVFUL]LRQH�VHFRQGR�LO�SUHVXPLELOH�YDORUH�GL�UHDOL]]R�

,�FUHGLWL�FRPSUHQGRQR�OH�IDWWXUH�HPHVVH�H�TXHOOH�DQFRUD�GD�HPHWWHUH��PD�ULIHULWH�D�SUHVWD]LRQL�GL�FRPSHWHQ]D

GHOO
HVHUFL]LR�LQ�HVDPH�

,�FUHGLWL�YHUVR�FOLHQWL�VRJJHWWL�D�SURFHGXUH�FRQFRUVXDOL�R�LQ�VWDWR�GL�SURYDWR�GLVVHVWR�HFRQRPLFR��SHU�L�TXDOL�VL

UHQGH� LQXWLOH� SURPXRYHUH� D]LRQL� HVHFXWLYH�� YHQJRQR�SRUWDWL� D� SHUGLWD� LQWHJUDOPHQWH� R� QHOOD�PLVXUD� LQ� FXL� OH

LQIRUPD]LRQL�RWWHQXWH�H�OH�SURFHGXUH�LQ�FRUVR�QH�IDFFLDQR�VXSSRUUH�OD�GHILQLWLYD�LUUHFXSHUDELOLW¡�

'LVSRQLELOLW¡�OLTXLGH

1HOOD�YRFH� WURYDQR�DOORFD]LRQH� OH�GLVSRQLELOLW¡� OLTXLGH�GL�FDVVD�� � H� OH�JLDFHQ]H�PRQHWDULH� ULVXOWDQWL�GDL�FRQWL

LQWUDWWHQXWL�GDOOD�D]LHQGD�VSHFLDOH�FRQ�HQWL�FUHGLWL]L��WXWWL�HVSUHVVL�DO�ORUR�YDORUH�QRPLQDOH�

5DWHL�H�ULVFRQWL

,�UDWHL�H�ULVFRQWL�VRQR�VWDWL�GHWHUPLQDWL�VHFRQGR�LO�SULQFLSLR�GHOOD�FRPSHWHQ]D�WHPSRUDOH�

)RQGL�SHU�ULVFKL�H�RQHUL

,�IRQGL�VRQR�VWDWL�VWDQ]LDWL�SHU�FRSULUH�SHUGLWH�R�SDVVLYLW¡�GL�QDWXUD�GHWHUPLQDWD��GL�HVLVWHQ]D�FHUWD�R�SUREDELOH�

GHOOH�TXDOL�WXWWDYLD�DOOD�FKLXVXUD�GHOO
HVHUFL]LR�QRQ�VRQR�GHWHUPLQDELOL�O
DPPRQWDUH�R�OD�GDWD�GL�VRSUDYYHQLHQ]D�

1HOOD� YDOXWD]LRQH� GL� WDOL� IRQGL� VRQR� VWDWL� ULVSHWWDWL� L� FULWHUL� JHQHUDOL� GL� SUXGHQ]D� H� FRPSHWHQ]D� H� QRQ� VL� ©

SURFHGXWR�DOOD�FRVWLWX]LRQH�GL�IRQGL�ULVFKL�JHQHULFL�SULYL�GL�JLXVWLILFD]LRQH�HFRQRPLFD�

(
�VWDWR�SUHYLVWR� LO� IRQGR�ULVFKL�SHU�FRQWURYHUVLH� OHJDOL�DO�ILQH�GL�SUHGLVSRUUH�RSSRUWXQL�DFFDQWRQDPHQWL�SHU� LO

FRQWHQ]LRVR�LQVWDXUDWR�



(
�VWDWR�FRVWLWXLWR�LO�IRQGR�UHLQWHJUR�FHVSLWL�$7,�FRILQDQ]LDWL�DOOR�VFRSR�GL�DFFDQWRQDUH�DQQXDOPHQWH�XQD�VRPPD

GHVWLQDWD�D�ULSULVWLQDUH�OģHIILFLHQ]D�GHJOL�LQYHVWLPHQWL�FRILQDQ]LDWL�H�JL¡�DIILGDWL�LQ�FRQFHVVLRQH�GDOO
$7,���

7)5

,O� IRQGR� WUDWWDPHQWR�GL� ILQH� UDSSRUWR��GHWHUPLQDWR� LQ�FRQIRUPLW¡�DOOD� OHJLVOD]LRQH�YLJHQWH�HG� LQ�SDUWLFRODUH�D

TXDQWR� GLVSRVWR� GDOO
DUW�� ����� F�F�� H� GDL� FRQWUDWWL� FROOHWWLYL� GL� ODYRUR� HG� LQWHJUDWLYL� D]LHQGDOL�� QRQ� ULVXOWD

FRVWLWXLWR�LQ�D]LHQGD�SRLFKª��VXSHUDQGR�OD�IRU]D�ODYRUR�GL����GLSHQGHQWL��JOL�DFFDQWRQDPHQWL�PDWXUDWL�YHQJRQR

YHUVDWL�PHQVLOPHQWH�DO�IRQGR�WHVRUHULD�,136��R�DG�DOWUR�IRQGR�VFHOWR�GDO�GLSHQGHQWH��GHWHUPLQDWR�LQ�FRQIRUPLW¡

DOOD�OHJLVOD]LRQH�YLJHQWH�HG�LQ�SDUWLFRODUH�D�TXDQWR�GLVSRVWR�GDOO
DUW�������F�F��H�GDL�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR

HG�LQWHJUDWLYL�D]LHQGDOL�

'HELWL

,�GHELWL�VRQR�HVSUHVVL�DO�ORUR�YDORUH�QRPLQDOH��DO�QHWWR�GL�SUHPL��VFRQWL��DEEXRQL��H�LQFOXGRQR��RYH�DSSOLFDELOL�

JOL�LQWHUHVVL�PDWXUDWL�HG�HVLJLELOL�DOOD�GDWD�GL�FKLXVXUD�GHOO
HVHUFL]LR�

,� GHELWL� FRQ� VFDGHQ]D� ROWUH� ���PHVL� VRQR� YDOXWDWL� FRQ� LO� FULWHULR� GHO� FRVWR� DPPRUWL]]DWR�� WHQHQGR� FRQWR� GHO

IDWWRUH�WHPSRUDOH��7DOH�FULWHULR�VL�DSSOLFD�DL�GHELWL�VRUWL�GDO���JHQQDLR�������FRPH�FRQVHQWLWR�GDOOģ2,&�����3HU�L

GHELWL�SHU�L�TXDOL�VLD�VWDWD�YHULILFDWD�OģLUULOHYDQ]D�GHOOģDSSOLFD]LRQH�GHO�PHWRGR�GHO�FRVWR�DPPRUWL]]DWR�H�R�GHOOģ

DWWXDOL]]D]LRQH�� DL� ILQL� GHOOģHVLJHQ]D� GL� GDUH� XQD� UDSSUHVHQWD]LRQH� YHULWLHUD� H� FRUUHWWD� GHOOD� VLWXD]LRQH

SDWULPRQLDOH� HG� HFRQRPLFD� VRFLHWDULD�� ©� VWDWD� PDQWHQXWD� OģLVFUL]LRQH� VHFRQGR� LO� YDORUH� QRPLQDOH�� ,� GHELWL

HVLJLELOL� ROWUH� O
HVHUFL]LR� VXFFHVVLYR� VRQR� UDSSUHVHQWDWL� GDL� GHSRVLWL� FDX]LRQDOL� IDWWXUDWL� DL� FOLHQWL� H� GDL

ILQDQ]LDPHQWL� ULFHYXWL� GDL� &RPXQL� VRFL�� 3HU� WDOL� YRFL� QRQ� VL� ©� ULWHQXWR� QHFHVVDULR� DWWXDOL]]DUH� LO� YDORUH� GHO

GHELWR�

&RQWDELOL]]D]LRQH�GHL�ULFDYL�H�GHL�FRVWL

,�ULFDYL�H�L�SURYHQWL�VRQR�LVFULWWL�DO�QHWWR�GL�UHVL��VFRQWL�HG�DEEXRQL��QRQFKª�GHOOH�LPSRVWH�GLUHWWDPHQWH�FRQQHVVH

FRQ�OD�YHQGLWD�GHL�SURGRWWL�H�OD�SUHVWD]LRQH�GHL�VHUYL]L�

,Q�SDUWLFRODUH�

L�ULFDYL�SHU�SUHVWD]LRQL�GL�VHUYL]L�VRQR�ULFRQRVFLXWL�VXOOD�EDVH�GHOO
DYYHQXWD�SUHVWD]LRQH�H�LQ�DFFRUGR�FRQ

L� UHODWLYL� FRQWUDWWL�� ,� ULFDYL� UHODWLYL� DL� ODYRUL� LQ� FRUVR� VX� RUGLQD]LRQH� VRQR� ULFRQRVFLXWL� LQ� SURSRU]LRQH

DOO
DYDQ]DPHQWR�GHL�ODYRUL�

L�ULFDYL�SHU�YHQGLWD�GL�EHQL�VRQR�ULOHYDWL�DO�PRPHQWR�GHO�WUDVIHULPHQWR�GHOOD�SURSULHW¡��FKH�QRUPDOPHQWH

FRLQFLGH�FRQ�OD�FRQVHJQD�R�OD�VSHGL]LRQH�GHO�EHQH�

L�FRQWULEXWL�LQ�FRQWR�FDSLWDOH�YHQJRQR�LVFULWWL�LQ�%LODQFLR�FRQ�L�VHJXHQWL�FULWHUL�

DOO
DWWR� GHO� ULFHYLPHQWR� GHOOD� IRUPDOH� GHOLEHUD� GL� FRQFHVVLRQH� R� GL� HURJD]LRQH� L� FRVWL� VRQR

FRQWDELOL]]DWL�FRQ�LO�SULQFLSLR�GHOOD�FRPSHWHQ]D�

JOL�DFFDQWRQDPHQWL�D�IRQGL�ULVFKL�H�RQHUL�VRQR�LVFULWWL�SHU�QDWXUD��RYH�SRVVLELOH��QHOOD�FODVVH�SHUWLQHQWH�GHO

FRQWR�HFRQRPLFR�



L� SURYHQWL� H� JOL� RQHUL� GL� QDWXUD� ILQDQ]LDULD� YHQJRQR� ULOHYDWL� LQ� EDVH� DO� SULQFLSLR� GHOOD� FRPSHWHQ]D

WHPSRUDOH�

,PSRVWH�VXO�5HGGLWR

/H� LPSRVWH� VXO� UHGGLWR� GHOO
HVHUFL]LR� VRQR� VWDQ]LDWH� LQ� DSSOLFD]LRQH� GHO� SULQFLSLR� GL� FRPSHWHQ]D�� H� VRQR

GHWHUPLQDWH�LQ�DSSOLFD]LRQH�GHOOH�QRUPH�GL�OHJJH�YLJHQWL�H�VXOOD�EDVH�GHOOD�VWLPD�GHO�UHGGLWR�LPSRQLELOH��QHOOR

6WDWR�3DWULPRQLDOH�LO�GHELWR�©�ULOHYDWR�DOOD�YRFH��'HELWL�WULEXWDUL��H�LO�FUHGLWR�DOOD�YRFH�ĥ&UHGLWL�WULEXWDULĦ�

&RQ� ULIHULPHQWR� DOOD� ULOHYD]LRQH� GHJOL� HIIHWWL� ILVFDOL� GHULYDQWL� GDOOH� GLIIHUHQ]H� WHPSRUDOL� WUD� HVSRVL]LRQH� LQ

%LODQFLR�GL�FRPSRQHQWL�HFRQRPLFL�H�PRPHQWR�GL�ULOHYDQ]D�ILVFDOH�GHL�PHGHVLPL�VL�VSHFLILFD�TXDQWR�VHJXH�

/H�LPSRVWH�GLIIHULWH�VRQR�VWDWH�FDOFRODWH�VXOOD�EDVH�GHOOH�GLIIHUHQ]H�WHPSRUDQHH�WDVVDELOL�DSSOLFDQGR�O
DOLTXRWD

GL�LPSRVWD�FKH�VL�ULWLHQH�LQ�YLJRUH�DO�PRPHQWR�LQ�FXL�WDOL�GLIIHUHQ]H�WHPSRUDQHH�JHQHUHUDQQR�GHOOH�YDULD]LRQL�LQ

DXPHQWR�GHOOD�EDVH�LPSRQLELOH�

,Q�DGHUHQ]D�GHO�SULQFLSLR�GHOOD�SUXGHQ]D��OH�DWWLYLW¡�SHU�LPSRVWH�DQWLFLSDWH�VRQR�VWDWH�FDOFRODWH�VXOOH�GLIIHUHQ]H

WHPSRUDQHH�GHGXFLELOL�DSSOLFDQGR�O
DOLTXRWD�GL�LPSRVWD�FKH�VL�ULWLHQH�LQ�YLJRUH�DO�PRPHQWR�LQ�FXL�WDOL�GLIIHUHQ]H

JHQHUHUDQQR�XQD�YDULD]LRQH�LQ�GLPLQX]LRQH�GHOO
LPSRQLELOH��EDVDQGRVL�VXO�SULQFLSLR�GHOOD�UDJLRQHYROH�FHUWH]]D

GHOO
HVLVWHQ]D�GL�LPSRQLELOL�ILVFDOL�IXWXUL�VXIILFLHQWL�D�ULDVVRUELUH�OH�YDULD]LRQL�VRSUD�PHQ]LRQDWH�

/
DPPRQWDUH� GHOOH� LPSRVWH� DQWLFLSDWH� YLHQH� ULYLVWR� RJQL� DQQR� DO� ILQH� GL� YHULILFDUH� LO� SHUPDQHUH� GHOOD

UDJLRQHYROH�FHUWH]]D�GL�FRQVHJXLUH�LQ�IXWXUR�UHGGLWL�LPSRQLELOL�ILVFDOL��WDOL�GD�UHFXSHUDUH�O
LQWHUR�LPSRUWR�GHOOH

LPSRVWH�DQWLFLSDWH�

/
DPPRQWDUH� GHOOH� LPSRVWH� GLIIHULWH� HG� DQWLFLSDWH� ©� VRJJHWWR�� DOWUHV­�� D� ULGHWHUPLQD]LRQH� QHOO
LSRWHVL� GL

YDULD]LRQH�GHOOH�DOLTXRWH�GL�WDVVD]LRQH�RULJLQDULDPHQWH�FRQVLGHUDWH�

$OWUH�LQIRUPD]LRQL

5LFODVVLILFD]LRQL�GHO�ELODQFLR

$O�ILQH�GL�HYLGHQ]LDUH� LQ�PRGR�RUJDQLFR�H�VWUXWWXUDWR� OH�YDULD]LRQL�SLº�VLJQLILFDWLYH�GHOOH�YRFL�GL�%LODQFLR�VL

ULSRUWDQR�L�SURVSHWWL�UHODWLYL�DOOD�VLWXD]LRQH�ILQDQ]LDULD�HG�HFRQRPLFD�GHOOD�VRFLHW¡�

3RVL]LRQH�ILQDQ]LDULD

'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH 9DULD]LRQH (VHUFL]LR�FRUUHQWH

D��$WWLYLW¡�D�EUHYH

'HSRVLWL�EDQFDUL ������� �������

'DQDUR�HG�DOWUL�YDORUL�LQ�FDVVD ��� ���

$]LRQL�HG�REEOLJD]LRQL�QRQ�LPPRE�

&UHGLWL�ILQDQ]LDUL�HQWUR�L����PHVL

$OWUH�DWWLYLW¡�D�EUHYH

',6321,%,/,7$
�/,48,'(�(�7,72/,�'(//
$77,92�&,5&2/$17( ������� �������

E��3DVVLYLW¡�D�EUHYH



'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH 9DULD]LRQH (VHUFL]LR�FRUUHQWH

2EEOLJD]LRQL�H�REEOLJD]LRQL�FRQYHUWLELOL��HQWUR����PHVL�

'HELWL�YHUVR�EDQFKH��HQWUR����PHVL�

'HELWL�YHUVR�DOWUL�ILQDQ]LDWRUL��HQWUR����PHVL�

$OWUH�SDVVLYLW¡�D�EUHYH ������ ������

'(%,7,�),1$1=,$5,�$�%5(9(�7(50,1(

326,=,21(�),1$1=,$5,$�1(77$�',�%5(9(�3(5,2'2 ������� �������

F��$WWLYLW¡�GL�PHGLR�OXQJR�WHUPLQH

&UHGLWL�ILQDQ]LDUL�ROWUH�L����PHVL

$OWUL�FUHGLWL�QRQ�FRPPHUFLDOL

727$/(�$77,9,7$
�',�0(',2�/81*2�7(50,1(

G��3DVVLYLW¡�GL�PHGLR�OXQJR�WHUPLQH

2EEOLJD]LRQL�H�REEOLJD]LRQL�FRQYHUW��ROWUH����PHVL�

'HELWL�YHUVR�EDQFKH��ROWUH����PHVL�

'HELWL�YHUVR�DOWUL�ILQDQ]���ROWUH����PHVL� ������� �������

$OWUH�SDVVLYLW¡�D�PHGLR�OXQJR�SHULRGR

727$/(�3$66,9,7$
�',�0(',2�/81*2�7(50,1( ������� �������

326,=,21(�),1$1=,$5,$�1(77$�',�0(',2�(�/81*2�7(50,1( �������� ��������

326,=,21(�),1$1=,$5,$�1(77$ ������� �������

&RQWR�HFRQRPLFR�ULHSLORJDWLYR

'HVFUL]LRQH (VHUFL]LR�
SUHFHGHQWH

��VXL�
ULFDYL

(VHUFL]LR�
FRUUHQWH

��VXL�
ULFDYL

5LFDYL�GHOOD�JHVWLRQH�FDUDWWHULVWLFD ����������

9DULD]LRQL�ULPDQHQ]H�SURGRWWL�LQ�ODYRUD]LRQH��VHPLODYRUDWL��ILQLWL�H�LQFUHPHQWR�
LPPRELOL]]D]LRQL ������ ����

$FTXLVWL�H�YDULD]LRQL�ULPDQHQ]H�PDWHULH�SULPH��VXVVLGLDULH��GL�FRQVXPR�H�PHUFL ������� ����

&RVWL�SHU�VHUYL]L�H�JRGLPHQWR�EHQL�GL�WHU]L ���������� �����

9$/25(�$**,8172 ��������� �����

5LFDYL�GHOOD�JHVWLRQH�DFFHVVRULD ������� ����

&RVWR�GHO�ODYRUR ��������� �����

$OWUL�FRVWL�RSHUDWLYL ����� ����

0$5*,1(�23(5$7,92�/25'2 ���������� �����

$PPRUWDPHQWL��VYDOXWD]LRQL�HG�DOWUL�DFFDQWRQDPHQWL ������� ����

5,68/7$72�23(5$7,92 ���������� �����

3URYHQWL�H�RQHUL�ILQDQ]LDUL�H�UHWWLI��GL�YDORUH�GL�DWWLYLW¡�ILQDQ]LDULH �� ����

5,68/7$72�35,0$�'(//(�,03267( ���������� �����

,PSRVWH�VXO�UHGGLWR

8WLOH��SHUGLWD��GHOO
HVHUFL]LR ���������� �����

1RWD�LQWHJUDWLYD��DWWLYR

&UHGLWL�YHUVR�VRFL�SHU�YHUVDPHQWL�DQFRUD�GRYXWL



,O�VHJXHQWH�SURVSHWWR�G¡�HYLGHQ]D�GHOOH�YDULD]LRQL�QHO�FRUVR�GHOO
HVHUFL]LR�GHL�FUHGLWL�YHUVR�VRFL�SHU�YHUVDPHQWL

GL�FDSLWDOH�VRFLDOH�QRQ�DQFRUD�HIIHWWXDWL��DUW��������SXQWR���GHO�&RGLFH�&LYLOH��

7UDWWDVL�GHO�&RPXQH�GL�/LFDWD�FKH�QRQ�KD�DQFRUD�YHUVDWR�OD�TXRWD�GHO�IRQGR�FRQVRUWLOH�VRWWRVFULWWR�

9DULD]LRQL�QHOO
HVHUFL]LR 9DORUH�GL�ILQH�HVHUFL]LR

&UHGLWL�SHU�YHUVDPHQWL�GRYXWL�H�ULFKLDPDWL ����� �����

&UHGLWL�SHU�YHUVDPHQWL�GRYXWL�QRQ�ULFKLDPDWL � �

7RWDOH�FUHGLWL�SHU�YHUVDPHQWL�GRYXWL ����� �����

,PPRELOL]]D]LRQL

,PPRELOL]]D]LRQL�LPPDWHULDOL

/D�FRPSRVL]LRQH�GHOOH� LPPRELOL]]D]LRQL� LPPDWHULDOL�H� OH�YDULD]LRQL� LQWHUYHQXWH�QHO�FRUVR�GHOO
HVHUFL]LR�VRQR

HYLGHQ]LDWH�QHO�VHJXHQWH�SURVSHWWR�

9RFH�GL�ELODQFLR 6DOGR�LQL]LDOH ,QFUHPHQWL 'HFUHPHQWL 6DOGR�ILQDOH

&RVWL�GL�LPSLDQWR�H�GL�DPSOLDPHQWR ����� �����

&RVWL�GL�ULFHUFD��VYLOXSSR�H�GL�SXEEOLFLW¡

'LULWWL�GL�EUHYHWWR�LQGXVWULDOH�H�GLULWWL�GL�XWLOL]]R�GL�RSHUH�GHOO
LQJHJQR ������ ������

&RQFHVVLRQL��OLFHQ]H��PDUFKL�H�GLULWWL�VLPLOL

$YYLDPHQWR

,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL

$OWUH�LPPRELOL]]D]LRQL�LPPDWHULDOL

$UURWRQGDPHQWR

7RWDOL ������ ������

/H� LPPRELOL]]D]LRQL� LPPDWHULDOL� DO� ����������� DPPRQWDQR� D�(XUR� ������� �(XUR� �� DOOD� ILQH� GHO� SUHFHGHQWH

HVHUFL]LR��DO�QHWWR�GHOOH�TXRWH�GL�DPPRUWDPHQWR�

7UDWWDVL�GL�VSHVH�GL�FRVWLWX]LRQH�GHOO
D]LHQGD�VSHFLDOH��SHU�OD�FXL�LVFUL]LRQH�QHOO
DWWLYR�GHOOR�6WDWR�3DWULPRQLDOH�©

VWDWR�ULFKLHVWR�LO�FRQVHQVR��DO�&ROOHJLR�6LQGDFDOH�DL�VHQVL�GHOO
DUW�������&�&�

1HOOD�YRFH�GLULWWL�GL�EUHYHWWR�LQG�OH�H�GL�XWLOL]]��RS��LQJHJQR�©�LVFULWWR�LO�FRVWR�GHO�VRIWZDUH�JHVWLRQDOH��VSHFLILFR

DFTXLVWDWR� SHU� OR� VYROJLPHQWR� GHOO
DWWLYLW¡� DPPLQLVWUDWLYD� FRQWDELOH�� H� GL� IDWWXUD]LRQH� GHO� VHUYL]LR� LGULFR

LQWHJUDWR�

0RYLPHQWL�GHOOH�LPPRELOL]]D]LRQL�LPPDWHULDOL

,O�VHJXHQWH�SURVSHWWR�HYLGHQ]LD�L�PRYLPHQWL�GHOOH�LPPRELOL]]D]LRQL�LPPDWHULDOL��DUW��������SXQWR���GHO�&RGLFH

&LYLOH��



&RVWL�GL�
LPSLDQWR�H�

GL�
DPSOLDPHQWR

&RVWL�GL�
VYLOXSSR

'LULWWL�GL�
EUHYHWWR�

LQGXVWULDOH�H�
GLULWWL�GL�

XWLOL]]D]LRQH�
GHOOH�RSHUH�
GHOO
LQJHJQR

&RQFHVVLRQL��
OLFHQ]H��
PDUFKL�H�
GLULWWL�VLPLOL

$YYLDPHQWR
,PPRELOL]]D]LRQL�
LPPDWHULDOL�LQ�
FRUVR�H�DFFRQWL

$OWUH�
LPPRELOL]]D]LRQL�

LPPDWHULDOL

7RWDOH�
LPPRELOL]]D]LRQL�

LPPDWHULDOL

9DULD]LRQL�
QHOO
HVHUFL]LR
,QFUHPHQWL�SHU�
DFTXLVL]LRQL ����� � ������ � � � � ������

5LFODVVLILFKH�
�GHO�YDORUH�GL�
ELODQFLR�

� � � � � � � �

'HFUHPHQWL�SHU�
DOLHQD]LRQL�H�
GLVPLVVLRQL��GHO�
YDORUH�GL�
ELODQFLR�

� � � � � � � �

5LYDOXWD]LRQL�
HIIHWWXDWH�
QHOO
HVHUFL]LR

� � � � � � � �

$PPRUWDPHQWR�
GHOO
HVHUFL]LR ��� � ����� � � � � �����

6YDOXWD]LRQL�
HIIHWWXDWH�
QHOO
HVHUFL]LR

� � � � � � � �

$OWUH�YDULD]LRQL � � � � � � � �

7RWDOH�YDULD]LRQL ����� � ������ � � � � ������

9DORUH�GL�ILQH�
HVHUFL]LR

&RVWR ����� � ������ � � � � ������

5LYDOXWD]LRQL � � � � � � � �

$PPRUWDPHQWL�
�)RQGR�
DPPRUWDPHQWR�

��� � ����� � � � � �����

6YDOXWD]LRQL � � � � � � � �

9DORUH�GL�
ELODQFLR ����� � ������ � � � � ������

&RVWL�GL�LPSLDQWR�HG�DPSOLDPHQWR

1HO�VHJXHQWH�SURVSHWWR�VL�ULSRUWDQR�OH� LQIRUPD]LRQL�ULFKLHVWH�GDOO
DUW��������SXQWR����UHODWLYDPHQWH�DL�FRVWL�GL

LPSLDQWR�H�GL�DPSOLDPHQWR�

'HVFUL]LRQH 6DOGR�LQL]LDOH ,QFUHPHQWL 'HFUHPHQWL 6DOGR�ILQDOH

6SHVH�GL�FRVWLWX]LRQH ����� �����

6SHVH�DXPHQWR�GL�FDSLWDOH

&RVWL�GL�DPSOLDPHQWR

$UURWRQGDPHQWR

7RWDOL ����� �����

4XHVWD�FDWHJRULD�GL�EHQL�LPPDWHULDOL�©�DPPRUWL]]DWD�D�TXRWH�FRVWDQWL�LQ�XQ�SHULRGR�GL���DQQL�

'LULWWL�GL�EUHYHWWR�H�GL�XWLOL]]D]LRQH�GHOOH�RSHUH�GHOO
LQJHJQR

,O�VDOGR�QHWWR�DPPRQWD�D�(XUR����������(XUR���DOOD�ILQH�GHOO
HVHUFL]LR�SUHFHGHQWH��H�FRPSUHQGH�L�GLULWWL�UHODWLYL

D�VRIWZDUH�



4XHVWD�FDWHJRULD�GL�EHQL�LPPDWHULDOL�©�DPPRUWL]]DWD�D�TXRWH�FRVWDQWL�LQ�XQ�SHULRGR�GL���DQQL�

,PPRELOL]]D]LRQL�PDWHULDOL

/D� FRPSRVL]LRQH� GHOOH� LPPRELOL]]D]LRQL� PDWHULDOL� H� OH� YDULD]LRQL� LQWHUYHQXWH� QHO� FRUVR� GHOO
HVHUFL]LR� VRQR

HYLGHQ]LDWH�QHO�VHJXHQWH�SURVSHWWR�

9RFH�GL�ELODQFLR 6DOGR�LQL]LDOH ,QFUHPHQWL 'HFUHPHQWL 6DOGR�ILQDOH

7HUUHQL�H�IDEEULFDWL

,PSLDQWL�H�PDFFKLQDULR ������ ������

$WWUH]]DWXUH�LQGXVWULDOL�H�FRPPHUFLDOL ������ ������

$OWUL�EHQL

��0RELOL�H�DUUHGL

��0DFFKLQH�GL�XIILFLR�HOHWWURQLFKH

��$XWRYHWWXUH�H�PRWRFLFOL

��$XWRPH]]L

��%HQL�GLYHUVL�GDL�SUHFHGHQWL

,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL

7RWDOL ������ ������

/H�LPPRELOL]]D]LRQL�PDWHULDOL��DO�QHWWR�GHO� IRQGR�DPPRUWDPHQWR�� ULVXOWDQR�SDUL�DG�(XUR���������(XUR���DOOD

ILQH�GHOO
HVHUFL]LR�SUHFHGHQWH��

0RYLPHQWL�GHOOH�LPPRELOL]]D]LRQL�PDWHULDOL

,O� SURVSHWWR� FKH� VHJXH�PHWWH� LQ� HYLGHQ]D� OH� FRPSRQHQWL� FKH� KDQQR� FRQFRUVR� DOOD� GHWHUPLQD]LRQH�GHO� YDORUH

QHWWR�FRQWDELOH�GL�%LODQFLR��DUW��������SXQWR���GHO�&RGLFH�&LYLOH��

7HUUHQL�H�
IDEEULFDWL

,PSLDQWL�H�
PDFFKLQDULR

$WWUH]]DWXUH�
LQGXVWULDOL�H�
FRPPHUFLDOL

$OWUH�
LPPRELOL]]D]LRQL�

PDWHULDOL

,PPRELOL]]D]LRQL�
PDWHULDOL�LQ�FRUVR�H�

DFFRQWL

7RWDOH�
,PPRELOL]]D]LRQL�

PDWHULDOL

9DULD]LRQL�QHOO
HVHUFL]LR

,QFUHPHQWL�SHU�DFTXLVL]LRQL � ������ ������ � � ������

5LFODVVLILFKH��GHO�YDORUH�GL�
ELODQFLR� � � � � � �

'HFUHPHQWL�SHU�DOLHQD]LRQL�H�
GLVPLVVLRQL��GHO�YDORUH�GL�
ELODQFLR�

� � � � � �

5LYDOXWD]LRQL�HIIHWWXDWH�
QHOO
HVHUFL]LR � � � � � �

$PPRUWDPHQWR�GHOO
HVHUFL]LR � � ����� � � �����

6YDOXWD]LRQL�HIIHWWXDWH�
QHOO
HVHUFL]LR � � � � � �

$OWUH�YDULD]LRQL � � � � � �

7RWDOH�YDULD]LRQL � ������ ������ � � ������



FRPPHUFLDOL PDWHULDOL DFFRQWL PDWHULDOL

9DORUH�GL�ILQH�HVHUFL]LR

&RVWR � ������ ������ � � ������

5LYDOXWD]LRQL � � � � � �

$PPRUWDPHQWL��)RQGR�
DPPRUWDPHQWR� � � ����� � � �����

6YDOXWD]LRQL � � � � � �

9DORUH�GL�ELODQFLR � ������ ������ � � ������

,PSLDQWL�H�PDFFKLQDUL

$PPRQWDQR� D� (XUR� ������� �(XUR� �� DOOD� ILQH� GHOO
HVHUFL]LR� SUHFHGHQWH�� H� VL� ULIHULVFRQR� SULQFLSDOPHQWH� D

LPSLDQWL�GL�GHSXUD]LRQH�

,PSLDQWL�VSHFLILFL�H�GL�GHSXUD]LRQH YDORUH

&RQGRWWH�IRJQDWXUD�6FLDFFD ��������

,PSLDQWR�GHSXUD]LRQH�&DQLFDWW­ ��������

,PSLDQWR�GHSXUD]LRQH�&DOWDEHOORWWD ��������

,PSLDQWR�GHSXUD]LRQH�UHDOPRQWH ��������

,PSLDQWR�GHSXUD]LRQH�6FLDFFD ��������

3HU� L� VXGGHWWL� LPSLDQWL� QRQ� VL� ©� SURFHGXWR� DOO
DPPRUWDPHQWR� LQ� TXDQWR� WUDWWDVL� GL� LQWHUYHQWL� VWUDRUGLQDUL

HIIHWWXDWL�DOOD�ILQH�GHOO
HVHUFL]LR�

$WWUH]]DWXUH�LQGXVWULDOL�H�FRPPHUFLDOL

$PPRQWDQR� D� (XUR� ������� �(XUR� �� DOOD� ILQH� GHOO
HVHUFL]LR� SUHFHGHQWH�� H� VL� ULIHULVFRQR� SULQFLSDOPHQWH� D� G

DSSDUHFFKLDWXUH�GL�PLVXUD]LRQH���&RQWDWRUL��LQVWDOODWL�QHOO
HVHUFL]LR�DO�QHWWR�GHO�IRQGR�GL�DPPRUWDPHQWR�

$WWLYR�FLUFRODQWH

5LPDQHQ]H

$L�VHQVL�GHOO
DUW��������SXQWR���GHO�&RGLFH�&LYLOH�VL�ULSRUWD�GL�VHJXLWR�LO�GHWWDJOLR�UHODWLYR�DOOD�FRPSRVL]LRQH�

GHOOD�YRFH�LQ�HVDPH�

9DULD]LRQH�QHOO
HVHUFL]LR 9DORUH�GL�ILQH�HVHUFL]LR

0DWHULH�SULPH��VXVVLGLDULH�H�GL�FRQVXPR ������ ������

3URGRWWL�LQ�FRUVR�GL�ODYRUD]LRQH�H�VHPLODYRUDWL � �

/DYRUL�LQ�FRUVR�VX�RUGLQD]LRQH � �

3URGRWWL�ILQLWL�H�PHUFL � �

$FFRQWL � �

7RWDOH�ULPDQHQ]H ������ ������



6L�HYLGHQ]LD�FKH�L�FULWHUL�DGRWWDWL�QHOOD�YDOXWD]LRQH�GHOOH�VLQJROH�YRFL�KDQQR�SRUWDWR�DOO
LVFUL]LRQH�GL�YDORUL�QRQ

VHQVLELOPHQWH� GLIIHUHQWL� ULVSHWWR� DL� FRVWL� FRUUHQWL� GHL� EHQL� ULOHYDELOL� DOOD� GDWD� GL� FKLXVXUD� GHOO
HVHUFL]LR� �DUW�

������SXQWR����GHO�&RGLFH�&LYLOH��

,O�YDORUH�GHOOH�ULPDQHQ]H�©�VXGGLYLVR�LQ�

��ULPDQHQ]H�GL�PDWHULDOH�GL�PDQXWHQ]LRQH�HXUR����������

��ULPDQHQ]H�PDWHULDOH�GL�FRQVXPR�SHU�ODERUDWRULR�GL�DQDOLVL�HXUR�����������

&UHGLWL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH

9DULD]LRQL�H�VFDGHQ]D�GHL�FUHGLWL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH

'L� VHJXLWR� YLHQH� HYLGHQ]LDWD� OD� FRPSRVL]LRQH�� OD� YDULD]LRQH� H� OD� VFDGHQ]D� GHL� FUHGLWL� SUHVHQWL� QHOO
DWWLYR

FLUFRODQWH��DUW��������SXQWL���H���GHO�&RGLFH�&LYLOH��

&UHGLWL�Y�FOLHQWL YDORUH

&UHGLWL�Y�FOLHQWL�HQWUR�HV��VXFF� ������������

&UHGLWL�Y�FOLHQWL�SHU�IDWWXUH�GD�HPHWWHUH ������������

)�GR�ULVFKL�FUHG�FOLHQWL�HQWUR�HV��VXFF� ����������

3HU� PDJJLRUL� GHWWDJOL� VXOOH� SHUFHQWXDOL� GL� ULVFRVVLRQH� GHL� FUHGLWL� YHUVR� FOLHQWL� VL� ULQYLD� DOOD� UHOD]LRQH� VXOOD

JHVWLRQH�

9DULD]LRQH�
QHOO
HVHUFL]LR

9DORUH�GL�
ILQH�

HVHUFL]LR

4XRWD�VFDGHQWH�
HQWUR�O
HVHUFL]LR

4XRWD�VFDGHQWH�
ROWUH�O
HVHUFL]LR

'L�FXL�GL�GXUDWD�UHVLGXD�
VXSHULRUH�D���DQQL

&UHGLWL�YHUVR�FOLHQWL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH ���������� ���������� ���������� � �

&UHGLWL�YHUVR�LPSUHVH�FRQWUROODWH�LVFULWWL�QHOO
DWWLYR�
FLUFRODQWH � � � � �

&UHGLWL�YHUVR�LPSUHVH�FROOHJDWH�LVFULWWL�QHOO
DWWLYR�
FLUFRODQWH � � � � �

&UHGLWL�YHUVR�LPSUHVH�FRQWUROODQWL�LVFULWWL�QHOO
DWWLYR�
FLUFRODQWH � � � � �

&UHGLWL�YHUVR�LPSUHVH�VRWWRSRVWH�DO�FRQWUROOR�GHOOH�
FRQWUROODQWL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH � � � � �

&UHGLWL�WULEXWDUL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH � � � � �

$WWLYLW¡�SHU�LPSRVWH�DQWLFLSDWH�LVFULWWH�QHOO
DWWLYR�
FLUFRODQWH � �

&UHGLWL�YHUVR�DOWUL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH ��������� ��������� ��������� ����� �

7RWDOH�FUHGLWL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH ���������� ���������� ���������� ����� �

6XGGLYLVLRQH�GHL�FUHGLWL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH�SHU�DUHD�JHRJUDILFD



,� FUHGLWL� GHOOģDWWLYR� FLUFRODQWH� VRQR� FRV­� ULSDUWLWL� LQ� EDVH� DOOH� DUHH� JHRJUDILFKH� GL� RSHUDWLYLW¡� GHO� VRJJHWWR

GHELWRUH��DUW��������SXQWR���GHO�&RGLFH�&LYLOH��

$UHD�JHRJUDILFD ,WDOLD 7RWDOH

&UHGLWL�YHUVR�FOLHQWL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH ���������� ����������

&UHGLWL�YHUVR�FRQWUROODWH�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH � �

&UHGLWL�YHUVR�FROOHJDWH�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH � �

&UHGLWL�YHUVR�FRQWUROODQWL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH � �

&UHGLWL�YHUVR�LPSUHVH�VRWWRSRVWH�DO�FRQWUROOR�GHOOH�FRQWUROODQWL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH � �

&UHGLWL�WULEXWDUL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH � �

$WWLYLW¡�SHU�LPSRVWH�DQWLFLSDWH�LVFULWWH�QHOO
DWWLYR�FLUFRODQWH � �

&UHGLWL�YHUVR�DOWUL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH ��������� ���������

7RWDOH�FUHGLWL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH ���������� ����������

&UHGLWL�YHUVR�FOLHQWL

'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH (VHUFL]LR�FRUUHQWH 9DULD]LRQH

FUHGLWL�YHUVR�FOLHQWL ��������� ����������

FUHGLWL�YHUVR�&RPXQL�FRQVRU]LDWL ������� ��������

FUHGLWL�SHU�IDWWXUH�GD�HPHWWHUH ��������� ����������

��I�GR�VYDOXWD]LRQH�FUHGLWL ������� �������

7RWDOH�FUHGLWL�YHUVR�FOLHQWL ���������� ����������

$OWUL�FUHGLWL

'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH (VHUFL]LR�FRUUHQWH 9DULD]LRQH

D��&UHGLWL�YHUVR�DOWUL�HVLJ��HQWUR�HVHUFL]LR ��������� ���������

&UHGLWL�YHUVR�GLSHQGHQWL

'HSRVLWL�FDX]LRQDOL�LQ�GHQDUR

$OWUL�FUHGLWL�

��DQWLFLSL�D�IRUQLWRUL ����� �����

��Q�F�GD�ULFHYHUH ��������� ���������



'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH (VHUFL]LR�FRUUHQWH 9DULD]LRQH

��DOWUL ����� �����

E��&UHGLWL�YHUVR�DOWUL�HVLJ��ROWUH�HVHUFL]LR ����� �����

&UHGLWL�YHUVR�GLSHQGHQWL

'HSRVLWL�FDX]LRQDOL�LQ�GHQDUR ����� �����

$OWUL�FUHGLWL�

��DQWLFLSL�D�IRUQLWRUL

��DOWUL

7RWDOH�DOWUL�FUHGLWL ��������� ���������

/
DGHJXDPHQWR�GHO�YDORUH�QRPLQDOH�GHL�FUHGLWL�DO�YDORUH�GL�SUHVXQWR�UHDOL]]R�©�VWDWR�RWWHQXWR�PHGLDQWH�DSSRVLWR

IRQGR�VYDOXWD]LRQH�FUHGLWL�FKH�KD�VXELWR��QHO�FRUVR�GHOO
HVHUFL]LR��OH�VHJXHQWL�PRYLPHQWD]LRQL�

'HVFUL]LRQH 6DOGR�LQL]LDOH 8WLOL]]L $FFDQWRQDPHQWL 6DOGR�ILQDOH

)�GR�VYDOXWD]LRQH�FUHGLWL�GHOO
DWWLYR�FLUFRODQWH ������ ������

/
DFFDQWRQDPHQWR�©�VWDWR�FDOFRODWR�QHOOD�PLVXUD�GHO����GHL�FUHGLWL�FRPPHUFLDOL��FUHGLWL�YHUVR�FOLHQWL��IDWWXUH�GD

HPHWWHUH��DO�QHWWR�GHOOH�QRWH�FUHGLWR�H�GHL�GHSRVLWL�FDX]LRQDOL�FRUULVSRVWL��

'LVSRQLELOLW¡�OLTXLGH

,O� VDOGR�FRPH�VRWWR�GHWWDJOLDWR� UDSSUHVHQWD� O
DPPRQWDUH�H� OH�YDULD]LRQL�GHOOH�GLVSRQLELOLW¡�PRQHWDULH�HVLVWHQWL

DOOD�FKLXVXUD�GHOO
HVHUFL]LR��DUW��������SXQWR���GHO�&RGLFH�&LYLOH��

,VWLWXWR�GL�&UHGLWR ,PSRUWR

%&&�%DQFD�GL�FUHGLWR�FRRS��DJULJHQWLQR �������

%DQFR�SRVWD �������

&DUWD�7DVFD�%&& ��

9DULD]LRQH�QHOO
HVHUFL]LR 9DORUH�GL�ILQH�HVHUFL]LR

'HSRVLWL�EDQFDUL�H�SRVWDOL ������� �������

$VVHJQL ��� ���

'HQDUR�H�DOWUL�YDORUL�LQ�FDVVD �� ��

7RWDOH�GLVSRQLELOLW¡�OLTXLGH ������� �������

5DWHL�H�ULVFRQWL�DWWLYL

/D�FRPSRVL]LRQH�H�OH�YDULD]LRQL�GHOOD�YRFH�LQ�HVDPH�VRQR�FRV­�GHWWDJOLDWH��DUW��������SXQWR���GHO�&RGLFH�&LYLOH�

H�ULJXDUGDQR�ULVFRQWL�DWWLYL�VX�SUHPL�GL�DVVLFXUD]LRQH�



9DULD]LRQH�QHOO
HVHUFL]LR 9DORUH�GL�ILQH�HVHUFL]LR

5DWHL�DWWLYL � �

5LVFRQWL�DWWLYL ������ ������

7RWDOH�UDWHL�H�ULVFRQWL�DWWLYL ������ ������

1RWD�LQWHJUDWLYD��SDVVLYR�H�SDWULPRQLR�QHWWR

3DWULPRQLR�QHWWR

9DULD]LRQL�QHOOH�YRFL�GL�SDWULPRQLR�QHWWR

,O�3DWULPRQLR�1HWWR�HVLVWHQWH�DOOD�FKLXVXUD�GHOO
HVHUFL]LR�©�SDUL�D�(XUR���������������H�KD�UHJLVWUDWR�OH�VHJXHQWL

PRYLPHQWD]LRQL��DUW��������SXQWR���GHO�&RGLFH�&LYLOH��

,O� )RQGR� FRQVRUWLOH� $LFD� DPPRQWD� DG� HXUR� ���������� H� UDSSUHVHQWD� LO� FDSLWDOH� VRWWRVFULWWR� LQ� VHGH� GL

FRVWLWX]LRQH�GHOO
D]LHQGD�VSHFLDOH�GD����&RPXQL�DJULJHQWLQL�

/D�SHUGLWD�G
HVHUFL]LR�SDUL�DG�HXUR��������������©�UHODWLYD�DOOD�IUD]LRQH�GHO�SULPR�HVHUFL]LR�VRFLDOH�GL�FLUFD�VHL

PHVL��GL�FXL�VROR���PHVL�GL�RSHUDWLYLW¡���/D�FDXVD�SULQFLSDOH�GHO�VXGGHWWR�ULVXOWDWR�©�GD�DWWULEXLUH�DOO
DXPHQWR

YHUWLJLQRVR� HG� � LQDVSHWWDWR� GHO� FRVWR� GHOO
HQHUJLD� HOHWWULFD� UHJLVWUDWRVL� SURSULR� DOOD� ILQH� GHOO
HVHUFL]LR�� /D

VXGGHWWD�OLHYLWD]LRQH�GL�XQ�FRPSRQHQWH�ULOHYDQWH�GHO�FRVWR�GHO�VHUYL]LR�FRPSRUWHU¡�OD�YDOXWD]LRQH�GL�DGR]LRQH

GL� QXRYH� VWUDWHJLH� DO� ILQH� GL� HYLWDUH� GL� VXELUH� SHUGLWH� SHU� L� SURVVLPL� HVHUFL]L� H� DOOR� VFRSR� GL� ULSLDQDQDUH

UDSLGDPHQWH�OD�SHUGLWD��VXELWD�SHU�O
HVHUFL]LR������

'HVWLQD]LRQH�GHO�ULVXOWDWR�
GHOO
HVHUFL]LR�SUHFHGHQWH $OWUH�YDULD]LRQL

5LVXOWDWR�
G
HVHUFL]LR

9DORUH�GL�
ILQH�

HVHUFL]LR$WWULEX]LRQH�GL�
GLYLGHQGL

$OWUH�
GHVWLQD]LRQL ,QFUHPHQWL 'HFUHPHQWL 5LFODVVLILFKH

&DSLWDOH � � ������ � � ������

5LVHUYD�GD�VRSUDSSUH]]R�GHOOH�D]LRQL � � � � � �

5LVHUYH�GL�ULYDOXWD]LRQH � � � � � �

5LVHUYD�OHJDOH � � � � � �

5LVHUYH�VWDWXWDULH � � � � � �

$OWUH�ULVHUYH

5LVHUYD�VWUDRUGLQDULD � � � � � �

5LVHUYD�GD�GHURJKH�H[�DUWLFROR������
FRGLFH�FLYLOH � � � � � �

5LVHUYD�D]LRQL�R�TXRWH�GHOOD�VRFLHW¡�
FRQWUROODQWH � � � � � �

5LVHUYD�GD�ULYDOXWD]LRQH�GHOOH�
SDUWHFLSD]LRQL � � � � � �

9HUVDPHQWL�LQ�FRQWR�DXPHQWR�GL�FDSLWDOH � � � � � �

9HUVDPHQWL�LQ�FRQWR�IXWXUR�DXPHQWR�GL�
FDSLWDOH � � � � � �

9HUVDPHQWL�LQ�FRQWR�FDSLWDOH � � � � � �

9HUVDPHQWL�D�FRSHUWXUD�SHUGLWH � � � � � �

5LVHUYD�GD�ULGX]LRQH�FDSLWDOH�VRFLDOH � � � � � �

5LVHUYD�DYDQ]R�GL�IXVLRQH � � � � � �

5LVHUYD�SHU�XWLOL�VX�FDPEL�QRQ�UHDOL]]DWL � � � � � �



'HVWLQD]LRQH�GHO�ULVXOWDWR�
GHOO
HVHUFL]LR�SUHFHGHQWH $OWUH�YDULD]LRQL

5LVXOWDWR�
G
HVHUFL]LR

9DORUH�GL�
ILQH�

HVHUFL]LR$WWULEX]LRQH�GL�
GLYLGHQGL

$OWUH�
GHVWLQD]LRQL ,QFUHPHQWL 'HFUHPHQWL 5LFODVVLILFKH

5LVHUYD�GD�FRQJXDJOLR�XWLOL�LQ�FRUVR � � � � � �

9DULH�DOWUH�ULVHUYH � � ��� � � ���

7RWDOH�DOWUH�ULVHUYH � � ��� � � ���

5LVHUYD�SHU�RSHUD]LRQL�GL�FRSHUWXUD�GHL�
IOXVVL�ILQDQ]LDUL�DWWHVL � � � � � �

8WLOL��SHUGLWH��SRUWDWL�D�QXRYR � � � � � �

8WLOH��SHUGLWD��GHOO
HVHUFL]LR � � � � � ����������� �����������

3HUGLWD�ULSLDQDWD�QHOO
HVHUFL]LR � � � � � �

5LVHUYD�QHJDWLYD�SHU�D]LRQL�SURSULH�LQ�
SRUWDIRJOLR � � � � � �

7RWDOH�SDWULPRQLR�QHWWR � � ������ � � ����������� �����������

'LVSRQLELOLW¡�H�XWLOL]]R�GHO�SDWULPRQLR�QHWWR

,PSRUWR 2ULJLQH���
QDWXUD

3RVVLELOLW¡�GL�
XWLOL]]D]LRQH

4XRWD�
GLVSRQLELOH

5LHSLORJR�GHOOH�XWLOL]]D]LRQL�HIIHWWXDWH�QHL�
WUH�SUHFHGHQWL�HVHUFL]L

SHU�FRSHUWXUD�SHUGLWH SHU�DOWUH�UDJLRQL

&DSLWDOH ������ � � �

5LVHUYD�GD�VRSUDSSUH]]R�GHOOH�D]LRQL � � � �

5LVHUYH�GL�ULYDOXWD]LRQH � � � �

5LVHUYD�OHJDOH � � � �

5LVHUYH�VWDWXWDULH � � � �

$OWUH�ULVHUYH

5LVHUYD�VWUDRUGLQDULD � � � �

5LVHUYD�GD�GHURJKH�H[�DUWLFROR������
FRGLFH�FLYLOH � � � �

5LVHUYD�D]LRQL�R�TXRWH�GHOOD�VRFLHW¡�
FRQWUROODQWH � � � �

5LVHUYD�GD�ULYDOXWD]LRQH�GHOOH�
SDUWHFLSD]LRQL � � � �

9HUVDPHQWL�LQ�FRQWR�DXPHQWR�GL�FDSLWDOH � � � �

9HUVDPHQWL�LQ�FRQWR�IXWXUR�DXPHQWR�GL�
FDSLWDOH � � � �

9HUVDPHQWL�LQ�FRQWR�FDSLWDOH � � � �

9HUVDPHQWL�D�FRSHUWXUD�SHUGLWH � � � �

5LVHUYD�GD�ULGX]LRQH�FDSLWDOH�VRFLDOH � � � �

5LVHUYD�DYDQ]R�GL�IXVLRQH � � � �

5LVHUYD�SHU�XWLOL�VX�FDPEL�QRQ�UHDOL]]DWL � � � �

5LVHUYD�GD�FRQJXDJOLR�XWLOL�LQ�FRUVR � � � �

9DULH�DOWUH�ULVHUYH ��� � � �

7RWDOH�DOWUH�ULVHUYH ��� � � �

5LVHUYD�SHU�RSHUD]LRQL�GL�FRSHUWXUD�GHL�
IOXVVL�ILQDQ]LDUL�DWWHVL � � � �

8WLOL�SRUWDWL�D�QXRYR � � � �

5LVHUYD�QHJDWLYD�SHU�D]LRQL�SURSULH�LQ�
SRUWDIRJOLR � � � �

7RWDOH ������ � � �

4XRWD�QRQ�GLVWULEXLELOH �

5HVLGXD�TXRWD�GLVWULEXLELOH �



/HJHQGD��$��SHU�DXPHQWR�GL�FDSLWDOH�%��SHU�FRSHUWXUD�SHUGLWH�&��SHU�GLVWULEX]LRQH�DL�
VRFL�'��SHU�DOWUL�YLQFROL�VWDWXWDUL�(��DOWUR

$O������������LO�FDSLWDOH�VRFLDOH�ULVXOWD�LQWHUDPHQWH�VRWWRVFULWWR�H�YHUVDWR�QHOOD�PLVXUD�GL�HXUR�����������

'HELWL

9DULD]LRQL�H�VFDGHQ]D�GHL�GHELWL

/D�FRPSRVL]LRQH�GHL�GHELWL��OH�YDULD]LRQL�GHOOH�VLQJROH�YRFL��H�OD�VXGGLYLVLRQH�SHU�VFDGHQ]D�VRQR�UDSSUHVHQWDWH

QHO�VHJXHQWH�SURVSHWWR��DUW��������SXQWR���GHO�&RGLFH�&LYLOH��

9DULD]LRQH�
QHOO
HVHUFL]LR

9DORUH�GL�ILQH�
HVHUFL]LR

4XRWD�VFDGHQWH�
HQWUR�O
HVHUFL]LR

4XRWD�VFDGHQWH�
ROWUH�O
HVHUFL]LR

'L�FXL�GL�GXUDWD�UHVLGXD�
VXSHULRUH�D���DQQL

2EEOLJD]LRQL � � � � �

2EEOLJD]LRQL�FRQYHUWLELOL � � � � �

'HELWL�YHUVR�VRFL�SHU�ILQDQ]LDPHQWL � � � � �

'HELWL�YHUVR�EDQFKH � � � � �

'HELWL�YHUVR�DOWUL�ILQDQ]LDWRUL ������� ������� � ������� �

$FFRQWL ��������� ��������� � ��������� �

'HELWL�YHUVR�IRUQLWRUL ���������� ���������� ���������� � �

'HELWL�UDSSUHVHQWDWL�GD�WLWROL�GL�FUHGLWR � � � � �

'HELWL�YHUVR�LPSUHVH�FRQWUROODWH � � � � �

'HELWL�YHUVR�LPSUHVH�FROOHJDWH � � � � �

'HELWL�YHUVR�FRQWUROODQWL � � � � �

'HELWL�YHUVR�LPSUHVH�VRWWRSRVWH�DO�
FRQWUROOR�GHOOH�FRQWUROODQWL � � � � �

'HELWL�WULEXWDUL ������� ������� ������� � �

'HELWL�YHUVR�LVWLWXWL�GL�SUHYLGHQ]D�H�GL�
VLFXUH]]D�VRFLDOH ������� ������� ������� � �

$OWUL�GHELWL ������� ������� ������� � �

7RWDOH�GHELWL ���������� ���������� ���������� ��������� �

$FFRQWL

'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH (VHUFL]LR�FRUUHQWH 9DULD]LRQH

D��$FFRQWL�HQWUR�O
HVHUFL]LR

$QWLFLSL�GD�FOLHQWL

$QWLFLSL�SHU�ODYRUL�LQ�FRUVR�VX�RUGLQD]LRQH

&DSDUUH

$OWUL�DQWLFLSL�

��DOWUL

E��$FFRQWL�ROWUH�O
HVHUFL]LR ��������� ���������

$QWLFLSL�GD�FOLHQWL ��������� ���������



$QWLFLSL�SHU�ODYRUL�LQ�FRUVR�VX�RUGLQD]LRQH

&DSDUUH

$OWUL�DQWLFLSL�

��DOWUL

7RWDOH�DFFRQWL ��������� ���������

/D�YRFH�$FFRQWL�ROWUH�O
HVHUFL]LR�UDSSUHVHQWD�OH�FDX]LRQL�FRQWUDWWXDOL�IDWWXUDWH�QHL�FRQIURQWL�GHJOL�XWHQWL�GHO�6�,�,

'HELWL�YHUVR�IRUQLWRUL

'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH (VHUFL]LR�FRUUHQWH 9DULD]LRQH

D��'HELWL�Y�IRUQLWRUL�HQWUR�O
HVHUFL]LR ���������� ����������

)RUQLWRUL�HQWUR�HVHUFL]LR� ��������� ���������

��DOWUL ��������� ���������

)DWWXUH�GD�ULFHYHUH�HQWUR�HVHUFL]LR� ��������� ���������

��DOWUL ��������� ���������

$UURWRQGDPHQWR

E��'HELWL�Y�IRUQLWRUL�ROWUH�O
HVHUFL]LR

)RUQLWRUL�ROWUH�O
HVHUFL]LR�

��DOWUL

)DWWXUH�GD�ULFHYHUH�ROWUH�HVHUFL]LR�

��DOWUL

$UURWRQGDPHQWR

7RWDOH�GHELWL�YHUVR�IRUQLWRUL ���������� ����������

'HELWL�WULEXWDUL



'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH 9DULD]LRQH (VHUFL]LR�FRUUHQWH

'HELWR�,53()�,5(6

'HELWR�,5$3

,PSRVWH�H�WULEXWL�FRPXQDOL

(UDULR�F�WR�,9$ ������� �������

(UDULR�F�WR�ULWHQXWH�GLSHQGHQWL ������ ������

(UDULR�F�WR�ULWHQXWH�SURIHVVLRQLVWL�FROODERUDWRUL ����� �����

(UDULR�F�WR�ULWHQXWH�DJHQWL

(UDULR�F�WR�ULWHQXWH�DOWUR

$GGL]LRQDOH�FRPXQDOH ��� ���

$GGL]LRQDOH�UHJLRQDOH ����� �����

,PSRVWH�VRVWLWXWLYH

&RQGRQL�H�VDQDWRULH

'HELWL�SHU�DOWUH�LPSRVWH ����� �����

$UURWRQGDPHQWR

7RWDOH�GHELWL�WULEXWDUL ������� �������

'HELWL�YHUVR�LVWLWXWL�GL�SUHYLGHQ]D�H�GL�VLFXUH]]D�VRFLDOH

'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH (VHUFL]LR�FRUUHQWH 9DULD]LRQH

'HELWR�YHUVR�,QSV ������� �������

'HELWL�YHUVR�,QDLO ������ ������

'HELWL�YHUVR�(QDVDUFR

$OWUL�GHELWL�YHUVR�,VWLWXWL�GL�SUHYLGHQ]D�H�VLFXUH]]D�VRFLDOH ������ ������

$UURWRQGDPHQWR � �

7RWDOH�GHELWL�SUHYLG��H�DVVLFXUDWLYL ������� �������

7UD�JOL�DOWUL�GHELWL�Y�� ,VWLWXWL�SUHYLGHQ]LDOL�©� LVFULWWR� LO�GHELWR�Y�IRQGR�7HVRUHULD�,QSV��SDUL�DG�HXUR�����������

UDSSUHVHQWDQWH�OD�TXRWD�GL�DFFDQWRQDPHQWR�7)5�GHO�PHVH�GL�GLFHPEUH������

$OWUL�GHELWL

'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH (VHUFL]LR�FRUUHQWH 9DULD]LRQH

D��$OWUL�GHELWL�HQWUR�O
HVHUFL]LR ������� �������

'HELWL�YHUVR�GLSHQGHQWL�DVVLPLODWL ������� �������

'HELWL�YHUVR�DPPLQLVWUDWRUL�H�VLQGDFL ����� �����

'HELWL�SHU�FHVVLRQH�TXLQWR�VWLSHQGLR�H�SLJQRUDPHQWL ����� �����

'HELWL�F�GLSHQGHQWL�[�IHULH�PDWXUDWH ������ ������

'HELWL�SHU�QRWH�GL�FUHGLWR�GD�HPHWWHUH ��� ���

$OWUL�GHELWL�



'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH (VHUFL]LR�FRUUHQWH 9DULD]LRQH

��GHELWL�YHUVR�VLQGDFDWL ����� �����

��DOWUL ������� �������

E��$OWUL�GHELWL�ROWUH�O
HVHUFL]LR

'HELWL�YHUVR�GLSHQGHQWL�DVVLPLODWL

'HELWL�YHUVR�DPPLQLVWUDWRUL�H�VLQGDFL

'HELWL�YHUVR�VRFL

'HELWL�YHUVR�REEOLJD]LRQLVWL

$OWUL�GHELWL�

��DOWUL
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'HELWL�DVVLVWLWL�GD�JDUDQ]LH�UHDOL�VX�EHQL�VRFLDOL

6L�SUHFLVD�FKH�QRQ�FL�VRQR�GHELWL�DVVLVWLWL�GD�JDUDQ]LH�UHDOL�VX�EHQL�VRFLDOL��DUW��������SXQWR���GHO�&RGLFH�&LYLOH��

)LQDQ]LDPHQWL�HIIHWWXDWL�GD�VRFL�GHOOD�VRFLHW¡

3HU�TXDQWR�ULJXDUGD� L� ILQDQ]LDPHQWL�GD�SDUWH�GL�VRFL�� VL� IRUQLVFH� LO� VHJXHQWH�GHWWDJOLR��FRQ� O
LQGLFD]LRQH�GHOOD

VFDGHQ]D�H�GHOOD�SUHVHQ]D�GL�HYHQWXDOL�FODXVROH�GL�SRVWHUJD]LRQH�ULVSHWWR�DJOL�DOWUL�FUHGLWRUL�VRFLDOL��DUW�������

SXQWR����ELV�GHO�&RGLFH�&LYLOH��
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&RPXQH�GL�6DQW
$QJHOR�0X[DUR�F�ILQDQ]LDPHQWR ������

&RPXQH�GL�*URWWH�F�ILQDQ]LDPHQWR �������

WRWDOH �������

7UDWWDVL�GL�VRPPH�HURJDWH�DL�VHQVL�GHOO
DUW���FRPPD���GHOOD�/�5����DJRVWR������Q�����LQ�FRQIRUPLW¡�DO�'HFUHWR

$VVHVVRULDOH� GHOOH� $XWRQRPLH� /RFDOL� Q����� GHO� ��� DJRVWR� ������ GDOOD� 5HJLRQH� DL� &RPXQL�� GHVWLQDWH

HVFOXVLYDPHQWH�DG�LQWHUYHQWL�LGRQHL�D�FRQVHQWLUH�LO�SDVVDJJLR�DG�XQD�JHVWLRQH�RUGLQDULD�HG�HIILFDFH�GHO�VHUYL]LR

LGULFR� LQWHJUDWR� QHOO
DPELWR� WHUULWRULDOH� RWWLPDOH� GL� $JULJHQWR� HG� D� VFRQJLXUDUH� LO� YHULILFDUVL� GL� VROX]LRQL� GL

FRQWLQXLW¡�H�SUHJLXGL]L�SHU�O
LJLHQH�H�O
RUGLQH�SXEEOLFR��QHO�SLHQR�ULVSHWWR�GHOOH�GLVSRVL]LRQL�FKH�FRVWLWXLVFRQR�OD

VSHFLILFD�GLVFLSOLQD�LQ�PDWHULD�GL�VHUYL]LR�LGULFR�LQWHJUDWR�

/
LPSRUWR�FRPSOHVVLYR�GHO�ILQDQ]LDPHQWR�GHFUHWDWR�SHU�L����FRPXQL�DJULJHQWLQL�DPPRQWD�DG�ı����PLOLRQL��PD�D

ILQH������VROR�L�GXH�&RPXQL�VRSUD�HOHQFDWL�KDQQR�GHOLEHUDWR�O
DFFHVVR�DO�ILQDQ]LDPHQWR�H�FRUULVSRVWR�OH�VRPPH

DOO
$�,�&�$�

(
� EHQH� SUHFLVDUH� FKH�� QHO� FRUVR� GHO� ������ XOWHULRUL� �� FRPXQL� �&DOWDEHOORWWD�� &DPSREHOOR� GL� /LFDWD�

&DVWURILOLSSR�� -RSSROR� *LDQFD[LR�� /XFFD� 6LFXOD�� 0RQWDOOHJUR�� 0RQWHYDJR�� 5DIIDGDOL�� 6LFXOLDQD�� KDQQR

GHOLEHUDWR� OģDSSURYD]LRQH�GHO� SLDQR�GL� ULPERUVR�GHOOH� VRPPH�SUHYLVWH� GDOOD�/HJJH�5HJLRQDOH�7UD� L� VXGGHWWL

FRPXQL�&DPSREHOOR� GL� /LFDWD��&DVWURILOLSSR� H�/XFFD� 6LFXOD� KDQQR� FRPSOHVVLYDPHQWH� YHUVDWR� QHO� FRUVR� GHO

�����ı�������������SHU�XQ�DPPRQWDUH�FRPSOHVVLYR�GL�ı���������DG�RJJL�D�IURQWH�GL�ı����PLOLRQL�SURJUDPPDWL�



,Q�EDVH�DOOD�GHOLEHUD]LRQH�Q����GHO����DJRVWR������GHOO
$VVHPEOHD�FRQVRUWLOH�GHOO
D]LHQGD�VSHFLDOH��©�SUHYLVWR

O
REEOLJR�GHO�ULPERUVR�GHOOH�VRPPH�ULFHYXWH�VXOOD�EDVH�GHL�SLDQL�GL�ULHQWUR�GHOLEHUDWL�GDL�VLQJROL�&RPXQL�VLD�SHU

OD�TXRWD�FDSLWDOH�H�VLD�SHU�OD�TXRWD�LQWHUHVVL�DO�WDVVR�OHJDOH�H�VHFRQGR�OH�VFDGHQ]H�VLPPHWULFKH�ULVSHWWR�TXHOOH

GHL�&RPXQL��FLQTXH�DQQL�D�SDUWLUH�GDO��������DQFKH� WUDPLWH�FRPSHQVD]LRQH�FRQ�HYHQWXDOL�SRVL]LRQL�GHELWRULH

GHL�&RPXQL�SHU�HURJD]LRQL�LGULFKH�

5DWHL�H�ULVFRQWL�SDVVLYL

'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH (VHUFL]LR�FRUUHQWH 9DULD]LRQH

5LVFRQWL�SDVVLYL�

��VX�FDQRQL�GL�ORFD]LRQH

��DOWUL

5DWHL�SDVVLYL� ������� �������

��VX�LQWHUHVVL�SDVVLYL

��VX�FDQRQL

��VX�DIILWWL�SDVVLYL

��VX�PHQVLOLW¡�DJJLXQWLYH ������� �������

��DOWUL ����� �����

7RWDOL ������� �������

1RWD�LQWHJUDWLYD��FRQWR�HFRQRPLFR

9DORUH�GHOOD�SURGX]LRQH

6L�IRUQLVFH�O
LQGLFD]LRQH�GHOOD�FRPSRVL]LRQH�GHO�YDORUH�GHOOD�SURGX]LRQH�

'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH (VHUFL]LR�FRUUHQWH 9DULD]LRQH 9DU���

5LFDYL�YHQGLWH�H�SUHVWD]LRQL ���������� ����������

9DULD]LRQH�GHOOH�ULPDQHQ]H�GL�SURGRWWL�LQ�ODYRUD]LRQH��VHPLODYRUDWL�H�ILQLWL

9DULD]LRQL�ODYRUL�LQ�FRUVR�VX�RUGLQD]LRQH

,QFUHPHQWL�LPPRELOL]]D]LRQL�SHU�ODYRUL�LQWHUQL ������ ������

$OWUL�ULFDYL�H�SURYHQWL ������� �������

7RWDOL ���������� ����������

'L�VHJXLWR�LO�GHWWDJOLR�
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9HQGLWH�VHUYL]LR�LGULFR ������������
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9HQGLWD�VHUYL]LR�GHSXUD]LRQH ������������
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6HUYL]LR�LGULFR�DOO
LQJURVVR ����������

4XRWD�ILVVD�LGULFR�DFTXHGRWWR ������������

4XRWD�ILVVD�IRJQDWXUD ������������

4XRWD�ILVVD�GHSXUD]LRQH ����������

5LFDYL�SHU�YROWXUD�FRQWUDWWL ���������

5LFDYL�SHU�FRQWUDWWL�QXRYH�XWHQ]H ���������

&RQWUDWWL�GL�DOODFFLDPHQWR�IRJQDULR ��������

&RQWUDWWL�GL�DOODFFLDPHQWR�LGULFR ��������

5LFDYL�SHU�GLULWWL�SUHYHQWLYR�LGULFR ���������

5LFDYL�SHU�GLULWWL�SUHYHQWLYR�IRJQDULR ������

5LFDYL�SHU�LQVWDOOD]LRQH�FRQWDWRUH ���������

5LFDYL�SHU�ODYRUL�F�WHU]L�6�,�,� ������

5LODVFLR�DXWRUL]]D]LRQH�DOOR�VFDULFR ���������

$EEXRQL�H�DUURQWRGDPHQWL�VX�YHQGLWH ������

/
LQFUHPHQWR�GHOOH�LPPRELOL]]D]LRQL�SHU�ODYRUL� LQWHUQL�ULJXDUGD�O
LQVWDOOD]LRQH�GHL�FRQWDWRUL� LGULFL�GL�SURSULHW¡

GHOO
D]LHQGD�VSHFLDOH�

*OL�DOWUL�ULFDYL�H�SURYHQWL�ULJXDUGDQR�L�ULFDYL�DFFHVVRUL�UHODWLYL�DO�UHFXSHUR�PRURVLW¡�H�DOOH�VSHVH�GL�GLOD]LRQH��DG

DOWUL�ULFDYL�H�VRSUDYYHQLHQ]H�DWWLYH�

6XGGLYLVLRQH�GHL�ULFDYL�GHOOH�YHQGLWH�H�GHOOH�SUHVWD]LRQL�SHU�FDWHJRULD�GL�DWWLYLW¡

&RQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SXQWR�����GHOO
DUW��������VL�IRUQLVFH�O
LQGLFD]LRQH�GHOOD�ULSDUWL]LRQH

GHL�ULFDYL�GHOOH�YHQGLWH�H�GHOOH�SUHVWD]LRQL�SHU�FDWHJRULD�GL�DWWLYLW¡�

&DWHJRULD�GL�DWWLYLW¡ 9DORUH�HVHUFL]LR�FRUUHQWH

3UHVWD]LRQL�GL�VHUYL]L ����������

7RWDOH ����������

6XGGLYLVLRQH�GHL�ULFDYL�GHOOH�YHQGLWH�H�GHOOH�SUHVWD]LRQL�SHU�DUHD�JHRJUDILFD

&RQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SXQWR�����GHOO
DUW��������VL�IRUQLVFH�O
LQGLFD]LRQH�GHOOD�ULSDUWL]LRQH

GHL�ULFDYL�GHOOH�YHQGLWH�H�GHOOH�SUHVWD]LRQL�SHU�DUHH�JHRJUDILFKH�

$UHD�JHRJUDILFD 9DORUH�HVHUFL]LR�FRUUHQWH
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7RWDOH ����������

/D�FRQWDELOL]]D]LRQH�GHL�ULFDYL�G
HVHUFL]LR�©�DYYHQXWD�ULVSHWWDQGR�LO�SULQFLSLR�GHOOD�FRPSHWHQ]D�
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LQJURVVR�
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&RVWL�GHOOD�SURGX]LRQH

1HO� SURVSHWWR� FKH� VHJXH� YLHQH� HYLGHQ]LDWD� OD� FRPSRVL]LRQH� H� OD� PRYLPHQWD]LRQH� GHOOD� YRFH� �&RVWL� GHOOD

SURGX]LRQH��

'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH (VHUFL]LR�FRUUHQWH 9DULD]LRQH 9DU���

3HU�PDWHULH�SULPH��VXVVLGLDULH��GL�FRQVXPR�H�PHUFL ������� �������

3HU�VHUYL]L ���������� ����������

3HU�JRGLPHQWR�GL�EHQL�GL�WHU]L ������� �������

3HU�LO�SHUVRQDOH�

D��VDODUL�H�VWLSHQGL ��������� ���������

E��RQHUL�VRFLDOL ������� �������

F��WUDWWDPHQWR�GL�ILQH�UDSSRUWR ������� �������

G��WUDWWDPHQWR�GL�TXLHVFHQ]D�H�VLPLOL

H��DOWUL�FRVWL

$PPRUWDPHQWL�H�VYDOXWD]LRQL�

D��LPPRELOL]]D]LRQL�LPPDWHULDOL ��� ���

E��LPPRELOL]]D]LRQL�PDWHULDOL ����� �����

F��DOWUH�VYDOXW�QL�GHOOH�LPPRELOL]]D]LRQL

G��VYDOXW�QL�FUHGLWL�DWW��FLUFRODQWH ������ ������

9DULD]LRQL�GHOOH�ULPDQHQ]H�GL�PDWHULH��VXVVLGLDULH��GL�FRQV��H�PHUFL ������� �������

$FFDQWRQDPHQWR�SHU�ULVFKL ������� �������

$OWUL�DFFDQWRQDPHQWL

2QHUL�GLYHUVL�GL�JHVWLRQH ����� �����

$UURWRQGDPHQWR



'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH (VHUFL]LR�FRUUHQWH 9DULD]LRQH 9DU���

7RWDOL ���������� ����������

'L�VHJXLWR�VL�ULHSLORJDQR�L�SULQFLSDOL�FRVWL�SHU�VHUYL]L�

&267,�3(5�6(59,=, ,032572

)RUQLWXUD�DFTXD ������������

$FTXLVWR�DFTXD��DOWUL�XVL ���������

(QHUJLD�HOHWWULFD ������������

6SHVH�GL�PDQXWHQ]LRQH ����������

&RQVXOHQ]D�OHJDOL��ILVFDOL�H�GHO�ODYRUR ���������

6SHVH�SRVWDOL ���������

6PDOWLPHQWR�ULILXWL ����������

7UDVSRUWL�GL�WHU]L ����������

&RPSHQVL�H�ULPERUVL�DPPLQLVWUDWRUL��GLU�JHQHUDOH�H�RUJDQR�GL�FRQWUROOR ���������

$OWUL�FRVWL�SHU�VHUYL]L ����������

WRWDOH �������������

6L�HYLGHQ]LD� O
LQFLGHQ]D�QRWHYROH�GHO� FRVWR�GHOO
HQHUJLD�FKH�GDOOģDYYLR�GHOOD�JHVWLRQH�GL�$LFD�� L� ©�SDVVDWR�GD

FLUFD�����ı�.:K�D�����ı�.:K�QHO�PHVH�GL�GLFHPEUH������

$LFD�KD�VRVWHQXWR�SHU�LO�������DJRVWR�GLFHPEUH��XQ�FRVWR�FRPSOHVVLYR�GHOOģHQHUJLD�SDUL�D�FLUFD�ı������PLOLRQL�

FRQ� XQ� LQFUHPHQWR� QHWWR� GL� ı� ���� PLOLRQL� ULVSHWWR� DL� FRVWL� VRVWHQXWL� QHOOR� VWHVVR� SHULRGR� GDOOD� SUHFHGHQWH

JHVWLRQH��DJRVWR�GLFHPEUH�������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�VSHVH�GL�JRGLPHQWR�EHQL�GL�WHU]L�

6SHVH�GL�JRGLPHQWR�EHQL�GL�WHU]L LPSRUWR

$IILWWL�H�ORFD]LRQH�LPPRELOL ��������

FDQRQL�GL�FRQFHVVLRQH�$7,�H�GLYHUVL ����������

1ROHJJL�DOWUL�EHQL ���������

$IILWWR�GL�D]LHQGD ���������

&RVWL�SHULRGLFL�OLFHQ]D�G
XVR�VRIWZDUH ���������

WRWDOH ����������

'L�VHJXLWR�LO�GHWWDJOLR�GHO�FRVWR�GHO�SHUVRQDOH�GLSHQGHQWH

&2672�'(/�3(5621$/( ,PSRUWR

UHWULEX]LRQH�GHO�SHUVRQDOH�GLSHQGHQWH ������������

FRVWR�SHUVRQDOH�GLVWDFFDWR ��������

FRQWULEXWL�,136 ����������

RQHUL�,1$,/ ���������

DOWUL�RQHUL�VRFLDOL ���������

7�)�5��DFFDQWRQDPHQWR ����������

WRWDOH ������������

3XU� LQ� DVVHQ]D� GL� XQD� UHOD]LRQH� OHJDOH� LQGLFDQWH� OH� SUREDELOLW¡� GHJOL� HYHQWXDOL� ULVFKL� GL� VRFFRPEHQ]D� SHU� LO

FRQWHQ]LRVR� LQ� FRUVR�� SUXGHQ]LDOPHQWH� VL� ©� LVWLWXLWR� XQ� DFFDQWRQDPHQWR� GL� ı� ���� PLOD� DO� IRQGR� ULVFKL

FRQWURYHUVLH�OHJDOL�



,QROWUH�� QHO�&GD� GHO� ��PDJJLR� ������ VX� SURSRVWD� GL� XQ� FRQVLJOLHUH�� ©� VWDWD� FRQGLYLVD� O
LVWLWX]LRQH� GHO� IRQGR

UHLQWHJUR� SHU� L� FHVSLWL� FRQFHVVL� GDOO
$7,� DOOR� VFRSR� GL� DFFDQWRQDUH� DQQXDOPHQWH� OH� VRPPH� QHFHVVDULH� SHU� LO

PDQWHQLPHQWR�LQ�HIILFLHQ]D�H�SURGXWWLYLW¡�GHJOL�LPSLDQWL�FRQFHVVL�GDOO
$7,�

'L�VHJXLWR�LO�GHWWDJOLR�GHJOL�DFFDQWRQDPHQWL�

$FFDQWRQDPHQWL�SHU�ULVFKL�H�VSHVH

$&&$1721$0(172�3(5�5,6&+,�H�63(6( LPSRUWR

DFFDQW�IRQGR�ULVFKL�FRQWURYHUVLH�OHJDOL ����������

DFFDQW�SHU�UHLQWHJUR�FHVSLWL�$7,�FRILQDQ]LDWL ���������

WRWDOH ����������

3URYHQWL�H�RQHUL�ILQDQ]LDUL

5LSDUWL]LRQH�GHJOL�LQWHUHVVL�H�DOWUL�RQHUL�ILQDQ]LDUL�SHU�WLSRORJLD�GL�GHELWL

&RQIRUPHPHQWH� DOOH�GLVSRVL]LRQL�GL� FXL� DO�SXQWR�����GHOO
DUW�� �����GHO�&RGLFH�&LYLOH� VL� IRUQLVFH� LO� GHWWDJOLR

UHODWLYR� DOO
DPPRQWDUH� GHJOL� LQWHUHVVL� H� GHJOL� DOWUL� RQHUL� ILQDQ]LDUL� UHODWLYL� D� SUHVWLWL� REEOLJD]LRQDUL�� D� GHELWL

YHUVR�EDQFKH�HG�DOWUL�

,QWHUHVVL�H�DOWUL�RQHUL�ILQDQ]LDUL

3UHVWLWL�REEOLJD]LRQDUL �

'HELWL�YHUVR�EDQFKH �

$OWUL �����

7RWDOH �����

6L�ULSRUWD��LQROWUH��XQ�GHWWDJOLR�UHODWLYR�DOOD�FRPSRVL]LRQH�GHOOD�YRFH��&����G��3URYHQWL�GLYHUVL�GDL�SUHFHGHQWL��

'HVFUL]LRQH &RQWUROODWH &ROOHJDWH &RQWUROODQWL 6RWWRSRVWH�DO�FRQWUROOR�GHOOH�
FRQWUROODQWL $OWUH 7RWDOH

,QWHUHVVL�VX�SUHVWLWL�REEOLJD]LRQDUL

,QWHUHVVL�VX�WLWROL

,QWHUHVVL�EDQFDUL�H�SRVWDOL

,QWHUHVVL�VX�ILQDQ]LDPHQWL

,QWHUHVVL�GD�FUHGLWL�FRPPHUFLDOL

$OWUL�LQWHUHVVL�DWWLYL

8WLOL�VSHWWDQWL�DG�DVVRFLDWR�LQ�SDUWHFLSD]LRQH�GL�FDSLWDOH
�PLVWR

$OWUL�SURYHQWL ����� �����

7RWDOL ����� �����

,PSRVWH�VXO�UHGGLWR�G
HVHUFL]LR��FRUUHQWL��GLIIHULWH�H�DQWLFLSDWH



,PSRVWH�VXO�UHGGLWR�G
HVHUFL]LR

/D�FRPSRVL]LRQH�GHOOD�YRFH�GHO�%LODQFLR��,PSRVWH�VXO�UHGGLWR�GHOO
HVHUFL]LR��©�HVSRVWD�QHOOD�VHJXHQWH�WDEHOOD�

'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH 9DULD]LRQH 9DU�� (VHUFL]LR�FRUUHQWH

,PSRVWH�FRUUHQWL

,PSRVWH�UHODWLYH�D�HVHUFL]L�SUHFHGHQWL

,PSRVWH�GLIIHULWH

,PSRVWH�DQWLFLSDWH

3URYHQWL���RQHUL�GD�DGHVLRQH�DO�UHJLPH�GL�WUDVSDUHQ]D

3URYHQWL���RQHUL�GD�DGHVLRQH�DO�FRQVROLGDWR�ILVFDOH

7RWDOL

1RQ� VRQR� LVFULWWH� OH� LPSRVWH� VXO� UHGGLWR� GHOO
HVHUFL]LR� LQ� TXDQWR� FKLXGHQGR� LO� SHULRGR� G
LPSRVWD� FRQ� OD� SHUGLWD� G
HVHUFL]LR� OD� EDVH

LPSRQLELOH�,5(6�HG��,5$3�ULVXOWD�QHJDWLYD��QRQRVWDQWH�OH�YDULD]LRQL�ILVFDOL�LQ�DXPHQWR�HG�LQ�GLPLQX]LRQH�

1RWD�LQWHJUDWLYD��UHQGLFRQWR�ILQDQ]LDULR

&RPH�HYLGHQ]LDWR�GDOOR�VFKHPD�GHO�UHQGLFRQWR�ILQDQ]LDULR��SUHGLVSRVWR�FRQ�LO�PHWRGR�LQGLUHWWR�QHOOģHVHUFL]LR�VL

©�UHJLVWUDWR�XQ�LQFUHPHQWR�GHOOD�OLTXLGLW¡�SHU�(XUR������������

,�IOXVVL�ILQDQ]LDUL�SLº�ULOHYDQWL�VRQR�FRPPHQWDWL�GL�VHJXLWR�

)OXVVR�ILQDQ]LDULR�GHOOģDWWLYLW¡�RSHUDWLYD���������������ı�����������

)OXVVR�ILQDQ]LDULR�GHOOģDWWLYLW¡�GL�LQYHVWLPHQWR�����ı������������

)OXVVR�ILQDQ]LDULR�GHOOģDWWLYLW¡�GL�ILQDQ]LDPHQWR���ı�����������

'DL� VXSHULRUL� GDWL� VL� GHQRWD� O
LPSLHJR�PDJJLRUH� GHL� IOXVVL� ILQDQ]LDUL� SHU� OD� JHVWLRQH� RSHUDWLYD�� O
HVLJXLW¡� GHL

IOXVVL�ILQDQ]LDUL�GHVWLQDWL�DJOL�LQYHVWLPHQWL�HG�LO�OLPLWDWR�ULFRUVR�DOOH�IRQWL�GL�ILQDQ]LDPHQWR�

1RWD�LQWHJUDWLYD��DOWUH�LQIRUPD]LRQL

'DWL�VXOO
RFFXSD]LRQH

&RQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SXQWR�����GHOO
DUW�������GHO�&RGLFH�&LYLOH��VL�IRUQLVFRQR�GL�VHJXLWR�L

GDWL�UHODWLYL�DOOD�FRPSRVL]LRQH�GHO�SHUVRQDOH�GLSHQGHQWH�DOOD�GDWD�GHO������������

1XPHUR�PHGLR

'LULJHQWL �

4XDGUL �

,PSLHJDWL ���

2SHUDL ���

$OWUL�GLSHQGHQWL �

7RWDOH�'LSHQGHQWL ���
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7XWWR�LO�SHUVRQDOH�GHOOģD]LHQGD�©�WUDQVLWDWR�SHU�HIIHWWR�GHO��FRQWUDWWR�GL�DIILWWR�GL�$]LHQGD�GHO�������������UHS�

�����UDFF�������$YY��0DULD�2UODQGR�1RWDLR�LQ�$JULJHQWR��VWLSXODWR�FRQ�OH�&XUDWHOH�)DOOLPHQWDUL�GHOOH�VRFLHW¡

*LUJHQWL�$FTXH�6�S�$��H�+\GRUWHFQH�V�U�O���SHU�OD�GXUDWD�GL�WUH�PHVL��SRL�SURURJDWL�GL�DOWUL�WUH�PHVL��XOWHULRUPHQWH

SURURJDWR�SHU�L�PHVL�LQ�FRUVR������

&RPSHQVL��DQWLFLSD]LRQL�H�FUHGLWL�FRQFHVVL�DG�DPPLQLVWUDWRUL�H�VLQGDFL�H�LPSHJQL�DVVXQWL�SHU�
ORUR�FRQWR

,O� VHJXHQWH� SURVSHWWR� HYLGHQ]LD� L� FRPSHQVL� DJOL� $PPLQLVWUDWRUL�� DO� 'LUHWWRUH� *HQHUDOH� �FKH� ©� DQFKH� XQ

FRPSRQHQWH�GHO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH��H�DO�&ROOHJLR�6LQGDFDOH�FKH�VYROJH�SXUH�OD�IXQ]LRQH��GL�UHYLVRQH

FRQWDELOH�

$PPLQLVWUDWRUL 6LQGDFL

&RPSHQVL ������ �����

$QWLFLSD]LRQL � �

&UHGLWL � �

,PSHJQL�DVVXQWL�SHU�ORUR�FRQWR�SHU�HIIHWWR�GL�JDUDQ]LH�SUHVWDWH � �

,PSHJQL��JDUDQ]LH�H�SDVVLYLW¡�SRWHQ]LDOL�QRQ�ULVXOWDQWL�GDOOR�VWDWR�SDWULPRQLDOH

$L� VHQVL� GHOOģDUW�� ����� Q�� �� F�F�� VL� VHJQDOD� FKH� QRQ� HVLVWRQR� LPSHJQL�� JDUDQ]LH� H� � SDVVLYLW¡� SRWHQ]LDOL� QRQ

ULVXOWDQWL� GDOOR� VWDWR� SDWULPRQLDOH�� PD� ©� RSSRUWXQR� UDSSUHVHQWDUH� FKH� O
D]LHQGD� VSHFLDOH� XWLOL]]D� %(1,

67580(17$/,�',�7(5=,�

/
$�,�&�$��D�VHJXLWR�GL�'HOLEHUD]LRQH�GHOO
�$7,�Q���GHO������������ULVXOWD�DIILGDWDULD�GHOOD�JHVWLRQH�GHO�VHUYL]LR

LGULFR�LQWHJUDWR�SHU�FRQWR�GHL�&RPXQL�IDFHQWL�SDUWH�GHOO
$72�GL�$JULJHQWR��HG�©�VWDWD�DXWRUL]]DWD�DOOģLPPHGLDWR

XWLOL]]R�GL�WXWWL�L�EHQL�VWUXPHQWDOL�DO�6,,�

/
$�,�&�$��KD�GDWR�DYYLR�DOOD�JHVWLRQH�GHO�6,,�H�FRQWHPSRUDQHDPHQWH�DOO
LQYHQWDULR�GL�WXWWL�L�EHQL��LPSLDQWL�H�UHWL

VWUXPHQWDOL�DOOD�JHVWLRQH�GHO�6,,�

/ģLQYHQWDULR� ©� LQ� IDVH� GL� FRPSOHWDPHQWR� HG� LQ� UHOD]LRQH� DL� &HVSLWL� IXQ]LRQDOL� DOOD� JHVWLRQH� GHO� 6,,�� VL

LQGLYLGXDQR�L�VHJXHQWL�%(1,�',�7(5=,�

&HVSLWL� GL� SURSULHW¡� GHL�&RPXQL�� FKH� DL� VHQVL� GHO�'�/JV�� ��������� GHYRQR� HVVHUH� FRQFHVVL� LQ� XVR

JUDWXLWR�DG�$,&$��LQ�TXDQWR�JHVWRUH�GHO�6,,��VDOYR�LO�ULFRQRVFLPHQWR�GL�HYHQWXDOL�PXWXL�DQFRUD�LQ�HVVHUH

HG�DFFHVL�SHU�UHDOL]]DUOL�

,QWHUYHQWL� UHDOL]]DWL� SUHYDOHQWHPHQWH� FRQ� FRQWULEXWL� SXEEOLFL�� GDO� SUHFHGHQWH� JHVWRUH�� FKH

GRYUDQQR�HVVHUH�RJJHWWR�GL�WUDVIHULPHQWR��FRV­�LGHQWLILFDWL�

5,)$&,0(172�5(7(�,'5,&$�&2081(�',�5,%(5$

5,)$&,0(172�5(7(�,'5,&$�&2081(�',�&$6752),/,332

5,)$&,0(172�5(7(�,'5,&$�&2081(�',�/,&$7$
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0DQXWHQ]LRQL�VWUDRUGLQDULH�UHDOL]]DWH�VX�UHWL�HG�LPSLDQWL�GHO�6,,�GDO�����������DG�RJJL�FKH�LQFOXGRQR

WXWWH� OH�PDQXWHQ]LRQL� VXJOL� LPSLDQWL� �LGULFR� �� IRJQDULR� �� GHSXUD]LRQH�� FXUDWH� GDOO
H[� JHVWRUH�*LUJHQWL

DFTXH�

$OWUL� EHQL�� SUHYDOHQWHPHQWH� PRELOL� RG� LPPRELOL]]D]LRQL� LPPDWHULDOL�� ULFRPSUHVL� QHOOģDIILWWR� GL

D]LHQGD�H�VWUHWWDPHQWH�IXQ]LRQDOL�DOOD�JHVWLRQH�GHO�6,,�

4XHVWL�FHVSLWL�VRQR�

VWUXPHQWL� LQIRUPDWLFL�� VHUYHU� H� GL� UHWH�� FRPSUHQGHQWL� JOL� DSSDUDWL� GL� UHWH� SHU� OD� JHVWLRQH� GHO

QHWZRUNLQJ��L�UDFN�VHUYHU�FRQ�OģLQWHUR�FRQWHQXWR�LYL�FRPSUHVD�WXWWD�OģDWWUH]]DWXUD�QHFHVVDULD�H�XWLOH�DO

IXQ]LRQDPHQWR�GHOOģLQIUDVWUXWWXUD�LQIRUPDWLYD�D]LHQGDOH�

SRVWD]LRQL�LQIRUPDWLFKH�DG�XVR�GHL�GLSHQGHQWL��FRPSUHQGHQWL�QHOOD�FRQILJXUD]LRQH�PLQLPDOH�SHUVRQDO

FRPSXWHU�� PRQLWRU�� WDVWLHUD�� PRXVH� HG� LQ� DOFXQL� FDVL� VSHFLILFL� H� FRPXQTXH� LQ� PLVXUD� ULGRWWD

FRPSUHQGHQWL� 836� H� WHOHIRQL� 9R,3�� LQROWUH�� SHU� OH� VROH� SRVWD]LRQL� DGLELWH� DG� XVR� SURWRFROOR� VL

DJJLXQJRQR�DOOD�VXGGHWWD�FRQILJXUD]LRQH�VWUXPHQWL�QHFHVVDUL�TXDOL�VFDQQHU��VWDPSDQWH�HWLFKHWWDWULFH�

ID[��

VPDUWSKRQH�H�WDEOHW�LQ�XVR�DJOL�RSHUDWRUL��DL�UHVSRQVDELOL�GL�DUHD�H�GL�LPSLDQWR�HG�DL

���������������GLULJHQWL�

DUUHGL�GģXIILFLR�DG�XVR�GHL�GLSHQGHQWL��FRPSUHQGHQWL�QHOOD�FRQILJXUD]LRQH�VWDQGDUG�VFULYDQLD��VHGLD�

FDVVHWWLHUD�H�TXRWD�SDUWH�GL�DUPDGL�

YHLFROL�D]LHQGDOL�FRVWLWXLWL�GD�DXWRPRELOL�H�PH]]L�SHVDQWL�

DSSDUHFFKLDWXUH�D�VHUYL]LR�GHO�ODERUDWRULR�GL�DQDOLVL�LQWHUQR�

,QIRUPD]LRQL�VXL�SDWULPRQL�H�L�ILQDQ]LDPHQWL�GHVWLQDWL�DG�XQR�VSHFLILFR�DIIDUH

$L� VHQVL� GHJOL� DUWW�� GD� �����ELV� D� �����GHFLHV� GHO� &RGLFH� &LYLOH� VL� VHJQDOD� FKH� O
D]LHQGD� VSHFLDOH� QRQ� KD

SDWULPRQL�H�R�ILQDQ]LDPHQWL�GHVWLQDWL�DG�XQR�VSHFLILFR�DIIDUH�

,QIRUPD]LRQL�VXOOH�RSHUD]LRQL�FRQ�SDUWL�FRUUHODWH

$L� VHQVL� GHOOģDUW�� �����SXQWR����ELV� VL� VHJQDOD� FKH�QHOOģHVHUFL]LR� OH� RSHUD]LRQL� HIIHWWXDWH� FRQ�SDUWL� FRUUHODWH

VRQR�VWDWH�HIIHWWXDWH�D�QRUPDOL�FRQGL]LRQL�GL�PHUFDWR��,Q�RJQL�FDVR�QHOOD�WDEHOOD�VHJXHQWH�YHQJRQR�HVSRVWH�OH

RSHUD]LRQL�FRQ�SDUWL�FRUUHODWH�
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&2081(�',�)$9$5$ �������� ����

&2081(�',�*5277( �������� ����

&2081(�',�/,&$7$ ��������� ����

&2081(�',�/8&&$�6,&8/$ ������ ��������

&2081(�',�0217$//(*52 �������� ����

&2081(�',�0217(9$*2 ���� ����

&2081(�',�1$52 �������� ����

&2081(�',�32572�(03('2&/( ��������� ����

&2081(�',�5$&$/0872 �������� ����

&2081(�',�5$))$'$/, ��������� ����

&2081(�',�5$9$186$ ��������� ����

&2081(�',�5($/0217( �������� ����

&2081(�',�5,%(5$ ��������� ���������

&2081(�',�6$0%8&$�',�6,&,/,$ �������� ��������

&2081(�',�6$1�*,29$11,�*(0,1, �������� ��������

&2081(�',�6&,$&&$ ��������� ����

&2081(�',�6,&8/,$1$ �������� ����

&2081(�',�9,//$)5$1&$�6,&8/$ ������ ���������

&2081(�',�$5$*21$ ��������� ����

&2081(�',�-2332/2�*,$1&$;,2 �������� ����



3$57,�&255(/$7( 5,&$9,�'
(6(5&,=,2 &267,�',�352'8=,21(

&2081(�',�6$1�%,$*,2�3/$7$1, ���� ����

&2081(�',�6$17$�(/,6$%(77$ ���� ����

&2081(�',�6$17
$1*(/2�08;$52 ��������� ����

727$/(�&203/(66,92 ���������� ���������

,QIRUPD]LRQL�VXJOL�DFFRUGL�QRQ�ULVXOWDQWL�GDOOR�VWDWR�SDWULPRQLDOH

$L�VHQVL�GHOOģDUW�������SXQWR����WHU�VL�VHJQDOD�FKH�QRQ�ULVXOWDQR�DFFRUGL�QRQ�ULVXOWDQWL�GDOOR�6WDWR�3DWULPRQLDOH

FKH�DEELDQR�ULVFKL�R�EHQHILFL�ULOHYDQWL�H�FKH�VLDQR�QHFHVVDUL�SHU�YDOXWDUH�OD�VLWXD]LRQH�SDWULPRQLDOH��ILQDQ]LDULD

HG�HFRQRPLFD�GHOOD�VRFLHW¡�

,QIRUPD]LRQL�VXL�IDWWL�GL�ULOLHYR�DYYHQXWL�GRSR�OD�FKLXVXUD�GHOO
HVHUFL]LR

$L�VHQVL�GHOO
DUW��������FRPPD���QXPHUR����TXDWHU�GHO�FRGLFH�FLYLOH�VL�VHJQDOD�FKH�QHL�SULPL�PHVL�GHO������LO

FRQWHVWR�PDFURHFRQRPLFR�©� VWDWR� FDUDWWHUL]]DWR�GD�GXH� IHQRPHQL�GDOOH� FRQVHJXHQ]H�DQFRUD�PROWR� LQFHUWH�� ,O

SULPR�©�FRVWLWXLWR�GDOO
DXPHQWR�GHO�FRVWR�GHOO
HQHUJLD�HOHWWULFD�H�GHOOH�PDWHULH�SULPH�LQ�JHQHUH��LO�VHFRQGR�©�OR

VFRSSLR�GHO�FRQIOLWWR�UXVVR�XFUDLQR�GHO����IHEEUDLR��FKH�SRWUHEEH�DYHUH�FRQVHJXHQ]D�VXO�PHUFDWR�GHOOH�PDWHULH

SULPH��,QROWUH��SHUGXUD�OD�SDQGHPLD�GD�&RYLG����

&L³� QRQRVWDQWH�� DG� RJJL� WXWWDYLD� QRQ� VL� UDYYLVDQR� SUREOHPDWLFKH� WDOL� GD� LQILFLDUH� OD� FRQWLQXLW¡� D]LHQGDOH� H

GHWHUPLQDUH�PRGLILFKH�DOOD�VLWXD]LRQH�HFRQRPLFD��SDWULPRQLDOH�H�ILQDQ]LDULD�HVSRVWD�LQ�ELODQFLR�FRQ�ULIHULPHQWR

DL�YDORUL�DO����GLFHPEUH������

6L�ULWLHQH�FRPXQTXH�QHFHVVDULR�O
DGHJXDPHQWR�GHOOH�WDULIIH�$5(5$�LQ�IXQ]LRQH�GHL�FUHVFHQWL�FRVWL�GHOO
HQHUJLD

HOHWWULFD�H�GHOOH�PDWHULH�SULPH�LQ�JHQHUH�

,QIRUPD]LRQL�UHODWLYH�DJOL�VWUXPHQWL�ILQDQ]LDUL�GHULYDWL�H[�DUW�������ELV�GHO�&RGLFH�&LYLOH

$L� VHQVL� GHOO
DUW�� ����� ELV�� FRPPD� ��� QXPHUR� ��� GHO� &RGLFH�&LYLOH�� VL� LQIRUPD� FKH� OD� 6RFLHW¡� QRQ� XWLOL]]D

VWUXPHQWL�GHULYDWL�

,QIRUPD]LRQL�H[�DUW�����FRPPD������GHOOD�OHJJH���DJRVWR������Q�����

$L� VHQVL� GHOO
DUW�� �� F�����ELV� GHOOD�/�� ���������� VL� VHJQDOD� OģLPSRUWR� GHOOH� VRYYHQ]LRQL�� FRQWULEXWL�� LQFDULFKL

UHWULEXLWL�H�FRPXQTXH�YDQWDJJL�HFRQRPLFL�GL�TXDOXQTXH�JHQHUH�ULFHYXWL�GDOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�GDL



VRJJHWWL�DG�HVVH�FROOHJDWL��FRQ�HVFOXVLRQH�GL�TXHOOL�QRQ�DYHQWL�FDUDWWHUH�JHQHUDOH��H�SULYL�GL�QDWXUD�FRUULVSHWWLYD�

UHWULEXWLYD�R�ULVDUFLWRULD�

,�ILQDQ]LDPHQWL�ULFHYXWL�GDOOD�3XEEOLFD�$PPLQLVWUD]LRQH��&RPXQL��D�VHJXLWR�'HFUHWR�$VVHVVRULDOH�5HJLRQH

6LFLOLD�Q�����GHO����DJRVWR�������GHVWLQDWL�HVFOXVLYDPHQWH�DG�LQWHUYHQWL�LGRQHL�D�FRQVHQWLUH�LO�SDVVDJJLR�DG�XQD

JHVWLRQH� RUGLQDULD� HG� HIILFDFH� GHO� VHUYL]LR� LGULFR� LQWHJUDWR� QHOO
DPELWR� WHUULWRULDOH� RWWLPDOH� GL� $JULJHQWR�

DPSLDPHQWH�LOOXVWUDWL�QHOOD�VH]LRQH�GHELWL�GL�ILQDQ]LDPHQWR�VRFL���VRQR�L�VHJXHQWL�

��&RPXQH�6DQW
$QJHOR�0X[DUR�HXUR�����������

��&RPXQH�GL�*URWWH�HXUR������������

3URSRVWD�GL�GHVWLQD]LRQH�GHJOL�XWLOL�R�GL�FRSHUWXUD�GHOOH�SHUGLWH

&RSHUWXUD�GHOOD�SHUGLWD�G
HVHUFL]LR

$L� VHQVL� GHOOģDUW�� ����� Q�� ���VHSWLHV� VL� SURSRQH� DOO
DVVHPEOHD� FRQYRFDWD� SHU� O
DSSURYD]LRQH� GHO� ELODQFLR� OD

FRSHUWXUD�GHOOD�SHUGLWD�GL�HVHUFL]LR��SDUL�DG�(XUR�����������FRPH�VHJXH�

'HVFUL]LRQH 9DORUH

&RSHUWXUD�3HUGLWD�GHOO
HVHUFL]LR�FRQ�

��5LVHUYD�OHJDOH

��5LVHUYD�VWUDRUGLQDULD

��8WLOL�D�QXRYR

��9HUVDPHQWL�LQ�F�FDSLWDOH

��9HUVDPHQWL�LQ�F�FRSHUWXUD�SHUGLWH

��5LSRUWR�D�QXRYR ���������

7RWDOH ���������

�
� GL�ULQYLDUH�DO�SURVVLPR�HVHUFL]LR�OD�SHUGLWD�VXELWD�GL�ı��������������DGRWWDQGR�

½ PLVXUH�FRQJLXQWH�GL� IDWWXUD]LRQH�DOOH�XWHQ]H�GLVGHWWDWH�� ULFRJQL]LRQH�GHOOH�XWHQ]H�9ROWDQR�

ORWWD�DOOģHYDVLRQH�DWWUDYHUVR�RSSRUWXQR�LPSLHJR�GL�ULVRUVH�H�VWUXPHQWL�QHFHVVDUL�SHU�HIIHWWXDUH�L

FRQWUROOL�VXO�WHUULWRULR�

½ YHULILFDUH�DOWUHV­�OD�SUHVHQWD]LRQH�GL�XQģLVWDQ]D�VWUDRUGLQDULD�GL�DXPHQWR�GHOOD�WDULIID�$5(5$

DFFHUWDQGRQH�OD�UHWURDWWLYLW¡�SHU�OģDQQR�����

� 5LSLDQDUH�DOWHUQDWLYDPHQWH�OD�SHUGLWD�DWWUDYHUVR�OD�SDUWHFLSD]LRQH�SUR�TXRWD�GD�SDUWH�GHL�&RPXQL

VRFL�



'LFKLDUD]LRQH�GL�FRQIRUPLW¡�GHO�ELODQFLR

,O�VRWWRVFULWWR�6&$/,$�),25(//$�� LQ�TXDOLW¡�GL�$PPLQLVWUDWRUH��FRQVDSHYROH�GHOOH�UHVSRQVDELOLW¡�SHQDOL�H[

DUW�����GHO�'�3�5�����������LQ�FDVR�GL�IDOVD�R�PHQGDFH�GLFKLDUD]LRQH��DWWHVWD��DL�VHQVL�GHOOģDUW����GHO�PHGHVLPR

GHFUHWR�� OD�FRUULVSRQGHQ]D�GHO�GRFXPHQWR� LQIRUPDWLFR� LQ�IRUPDWR�;%5/�FRQWHQHQWH� OR�6WDWR�3DWULPRQLDOH�� LO

&RQWR�(FRQRPLFR�� LO�5HQGLFRQWR�)LQDQ]LDULR�H� OD�SUHVHQWH�1RWD� LQWHJUDWLYD�D�TXHOOL�FRQVHUYDWL�DJOL�DWWL�GHOOD

VRFLHW¡�


