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,,���,PPRELOL]]D]LRQL�PDWHULDOL ������ ������

,,,���,PPRELOL]]D]LRQL�ILQDQ]LDULH ����� �����

7RWDOH�LPPRELOL]]D]LRQL��%� ������ ������

&��$WWLYR�FLUFRODQWH

,,���&UHGLWL

HVLJLELOL�HQWUR�O
HVHUFL]LR�VXFFHVVLYR ������ ������

LPSRVWH�DQWLFLSDWH � �

7RWDOH�FUHGLWL ������ ������

,9���'LVSRQLELOLWj�OLTXLGH ������� �������

7RWDOH�DWWLYR�FLUFRODQWH��&� ������� �������

'��5DWHL�H�ULVFRQWL ����� �����

7RWDOH�DWWLYR ������� �������

3DVVLYR

$��3DWULPRQLR�QHWWR

,���&DSLWDOH ����� �����

9,���$OWUH�ULVHUYH ������� �����

9,,,���8WLOL��SHUGLWH��SRUWDWL�D�QXRYR � �������

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

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

&��7UDWWDPHQWR�GL�ILQH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR ����� �����

'��'HELWL

HVLJLELOL�HQWUR�O
HVHUFL]LR�VXFFHVVLYR ������ ������

HVLJLELOL�ROWUH�O
HVHUFL]LR�VXFFHVVLYR ����� �

7RWDOH�GHELWL ������ ������

7RWDOH�SDVVLYR ������� �������



&RQWR�HFRQRPLFR

���������� ����������

&RQWR�HFRQRPLFR

$��9DORUH�GHOOD�SURGX]LRQH

���ULFDYL�GHOOH�YHQGLWH�H�GHOOH�SUHVWD]LRQL ����� ���

���DOWUL�ULFDYL�H�SURYHQWL

FRQWULEXWL�LQ�FRQWR�HVHUFL]LR ������� �������

DOWUL ����� ���

7RWDOH�DOWUL�ULFDYL�H�SURYHQWL ������� �������

7RWDOH�YDORUH�GHOOD�SURGX]LRQH ������� �������

%��&RVWL�GHOOD�SURGX]LRQH

���SHU�PDWHULH�SULPH��VXVVLGLDULH��GL�FRQVXPR�H�GL�PHUFL ������ ������

���SHU�VHUYL]L ������ ������

���SHU�JRGLPHQWR�GL�EHQL�GL�WHU]L ������ ������

���SHU�LO�SHUVRQDOH

D��VDODUL�H�VWLSHQGL ������ ������

E��RQHUL�VRFLDOL ������ �����

F���G���H��WUDWWDPHQWR�GL�ILQH�UDSSRUWR��WUDWWDPHQWR�GL�TXLHVFHQ]D��DOWUL�FRVWL�GHO�SHUVRQDOH ����� �����

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

7RWDOH�FRVWL�SHU�LO�SHUVRQDOH ������ ������

����DPPRUWDPHQWL�H�VYDOXWD]LRQL
D���E���F��DPPRUWDPHQWR�GHOOH�LPPRELOL]]D]LRQL�LPPDWHULDOL�H�PDWHULDOL��DOWUH�VYDOXWD]LRQL�
GHOOH�LPPRELOL]]D]LRQL

����� �����

E��DPPRUWDPHQWR�GHOOH�LPPRELOL]]D]LRQL�PDWHULDOL ����� �����

7RWDOH�DPPRUWDPHQWL�H�VYDOXWD]LRQL ����� �����

����RQHUL�GLYHUVL�GL�JHVWLRQH ����� �����

7RWDOH�FRVWL�GHOOD�SURGX]LRQH ������� �������

'LIIHUHQ]D�WUD�YDORUH�H�FRVWL�GHOOD�SURGX]LRQH��$���%� ������ ������

&��3URYHQWL�H�RQHUL�ILQDQ]LDUL

����DOWUL�SURYHQWL�ILQDQ]LDUL

G��SURYHQWL�GLYHUVL�GDL�SUHFHGHQWL

DOWUL � �

7RWDOH�SURYHQWL�GLYHUVL�GDL�SUHFHGHQWL � �

7RWDOH�DOWUL�SURYHQWL�ILQDQ]LDUL � �

����LQWHUHVVL�H�DOWUL�RQHUL�ILQDQ]LDUL

DOWUL � �

7RWDOH�LQWHUHVVL�H�DOWUL�RQHUL�ILQDQ]LDUL � �

7RWDOH�SURYHQWL�H�RQHUL�ILQDQ]LDUL����������������������ELV� ��� ���

5LVXOWDWR�SULPD�GHOOH�LPSRVWH��$���%�����&�����'� ������ ������

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

LPSRVWH�FRUUHQWL ����� �����

7RWDOH�GHOOH�LPSRVWH�VXO�UHGGLWR�GHOO
HVHUFL]LR��FRUUHQWL��GLIIHULWH�H�DQWLFLSDWH ����� �����

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



1RWD�LQWHJUDWLYD�DO�%LODQFLR�GL�HVHUFL]LR�FKLXVR�DO�����������

1RWD�LQWHJUDWLYD��SDUWH�LQL]LDOH

3ULQFLSL�GL�UHGD]LRQH

6WUXWWXUD�H�FRQWHQXWR�GHO�%LODQFLR�GL�HVHUFL]LR

,O� %LODQFLR� GHOO
HVHUFL]LR� FKLXVR� DO� ������������ FRPSRVWR� GD� 6WDWR� 3DWULPRQLDOH�� &RQWR� (FRQRPLFR� H� 1RWD

LQWHJUDWLYD�� FRUULVSRQGH� DOOH� ULVXOWDQ]H� GHOOH� VFULWWXUH� FRQWDELOL� UHJRODUPHQWH� WHQXWH� HG� q� VWDWR� UHGDWWR� LQ

RVVHTXLR�DOOH�GLVSRVL]LRQL�SUHYLVWH�DJOL�DUWW�������H������ELV�GHO�&RGLFH�&LYLOH��QRQFKp�DL�SULQFLSL�FRQWDELOL�HG

DOOH�UDFFRPDQGD]LRQL�FRQWDELOL�HODERUDWL�GDOO
2UJDQLVPR�,WDOLDQR�GL�&RQWDELOLWj��2�,�&���LQ�TXDQWR�FRPSDWLELOL�

,O�ELODQFLR�GHO�SUHVHQWH�HVHUFL]LR�q�VWDWR� UHGDWWR� LQ� ULVSHWWR�GHOOH�GLVSRVL]LRQL� LQ�PDWHULD�GL�FXL�DO�'�/JV����

������H�VXFF��PRG��HG�LQ�JHQHUDOH�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�LPSUHVD�VRFLDOH�H�GHO�G�OJV�����������FRPH

PRG��GDO�G�OJV����������� WHQHQGR�FRQWR�GHOOH� LQGLFD]LRQL�GHOO
$JHQ]LD�SHU� OH�RUJDQL]]D]LRQL�QRQ� OXFUDWLYH�HG

DOWUL�HQWL�LQ�PDWHULD�QRQ�SURILW��FRVu�UDSSUHVHQWDQGR�FRQ�OR�VWHVVR�OD�VLWXD]LRQH�SDWULPRQLDOH�HG�HFRQRPLFD�GHOOD

3LFFROL�)DQV�VDV�,PSUHVD�VRFLDOH

,O�%LODQFLR�q�VWDWR�SUHGLVSRVWR�QHO�SUHVXSSRVWR�GHOOD�FRQWLQXLWj�D]LHQGDOH�

/D�VXD�VWUXWWXUD�q�FRQIRUPH�D�TXHOOD�GHOLQHDWD�GDO�&RGLFH�&LYLOH�DJOL�DUWW�������H�������LQ�EDVH�DOOH�SUHPHVVH

SRVWH��GDOO
DUW�������WHU��PHQWUH�OD�1RWD�LQWHJUDWLYD��FKH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHO�%LODQFLR�GL�HVHUFL]LR��q

FRQIRUPH�DO� FRQWHQXWR�SUHYLVWR�GDJOL� DUWW�� �����������ELV�� �����ELV� H� D� WXWWH� OH� DOWUH�GLVSRVL]LRQL� FKH� IDQQR

ULIHULPHQWR�DG�HVVD�

/
LQWHUR� GRFXPHQWR�� QHOOH� SDUWL� GL� FXL� VL� FRPSRQH�� q� VWDWR� UHGDWWR� LQ� PRGR� GD� GDUH� XQD� UDSSUHVHQWD]LRQH

YHULWLHUD� H� FRUUHWWD� GHOOD� VLWXD]LRQH� SDWULPRQLDOH� H� ILQDQ]LDULD� GHOOD� 6RFLHWj�� QRQFKp� GHO� ULVXOWDWR� HFRQRPLFR

GHOO
HVHUFL]LR��IRUQHQGR��RYH�QHFHVVDULR��LQIRUPD]LRQL�DJJLXQWLYH�FRPSOHPHQWDUL�D�WDOH�VFRSR�

$L�VHQVL�GHOO¶DUW�������WHU�SHU�RJQL�YRFH�YLHQH�LQGLFDWR�O¶LPSRUWR�GHOO¶HVHUFL]LR�SUHFHGHQWH�

,O�%LODQFLR�GHO�SUHVHQWH�HVHUFL]LR�q�VWDWR�UHGDWWR�LQ�IRUPD�DEEUHYLDWD�

,QROWUH� OD� SUHVHQWH�1RWD� LQWHJUDWLYD� ULSRUWD� OH� LQIRUPD]LRQL� ULFKLHVWH� GDL� QXPHUL� ��� H� ��� GHOO
DUW�� ����� F�F�� H

SHUWDQWR�QRQ�VL�q�SURYYHGXWR�D�UHGLJHUH�OD�5HOD]LRQH�VXOOD�JHVWLRQH��FRPH�SUHYLVWR�GDOO
DUW�������ELV�GHO�&RGLFH

&LYLOH�

$WWLYLWj�

/D� VRFLHWj�3LFFROL�)DQV� VDV� q�XQD� LPSUHVD� VRFLDOH� H� VL�RFFXSD�HVFOXVLYDPHQWH�GHOOH�SUHVWD]LRQL� HGXFDWLYH�GL

VFXROD�PDWHUQD�HG�HOHPHQWDUH��/D�QRVWUD�LPSUHVD�VRFLDOH�QDVFH��LQ�GDWD����������FRQ�DWWR�UHJLVWUDWR�F�R�5HJLVWUR

GHOOH�,PSUHVH�LO�����������GDOOD�WUDVIRUPD]LRQH�GHOOD�VRFLHWj�LQ�DFFRPDQGLWD�VHPSOLFH�FRVWLWXLWD�LQ�GDWD������



�����/D� VRFLHWj� VYROJH� VROR� DWWLYLWj� GL� QDWXUD� LVWLWX]LRQDOH� /D� VRFLHWj� QRQ� VYROJH� DWWLYLWj� SURPR]LRQDOH� R� GL

UDFFROWD�IRQGL��QH�DOWUH�DWWLYLWj�DFFHVVRULH��1HO�FRUVR�GHO������OD�VRFLHWj�VL�q�DGHJXDWD�DOOH�QXRYH�QRUPH�GHWWDWH

GDOOD�5LIRUPD�GHO�WHU]R�VHWWRUH��SURFHGHQGR�DOO
DGHJXDPHQWR�GHOOR�6WDWXWR�VRFLDOH�

3ULQFLSL�FRQWDELOL

&RQIRUPHPHQWH� DO� GLVSRVWR� GHOO¶DUW�� �����ELV� GHO� &RGLFH� &LYLOH�� QHOOD� UHGD]LRQH� GHO� %LODQFLR� VRQR� VWDWL

RVVHUYDWL�L�VHJXHQWL�SULQFLSL�

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

FRQWLQXD]LRQH�GHOO¶DWWLYLWj��QRQFKp�WHQHQGR�FRQWR�GHOOD�VRVWDQ]D�GHOO
RSHUD]LRQH�R�GHO�FRQWUDWWR�

VRQR�VWDWL�LQGLFDWL�HVFOXVLYDPHQWH�JOL�XWLOL�HIIHWWLYDPHQWH�UHDOL]]DWL�QHOO¶HVHUFL]LR�

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

PDQLIHVWD]LRQH�QXPHUDULD�

VL�q�WHQXWR�FRQWR�GHL�ULVFKL�H�GHOOH�SHUGLWH�GL�FRPSHWHQ]D�GHOO¶HVHUFL]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�ULVSHWWR�D�TXHOOL

DGRWWDWL�QHOO
HVHUFL]LR�SUHFHGHQWH�

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

&ULWHUL�GL�YDOXWD]LRQH�DSSOLFDWL

1HOOD� UHGD]LRQH� GHO� SUHVHQWH�%LODQFLR� VRQR� VWDWL� DSSOLFDWL� L� FULWHUL� GL� YDOXWD]LRQH� SUHYLVWL� GDOO¶DUW�� ����� 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� H� VRQR� VLVWHPDWLFDPHQWH� DPPRUWL]]DWH� LQ� TXRWH

FRVWDQWL��LQ�UHOD]LRQH�DOOD�UHVLGXD�SRVVLELOLWj�GL�XWLOL]]D]LRQH�GHO�EHQH�

,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�q�FRPSUHQVLYR�GHJOL�RQHUL�DFFHVVRUL��QRQFKp�GHL�FRVWL�GL�GLUHWWD�LPSXWD]LRQH�



,O�FRVWR�GHOOH� LPPRELOL]]D]LRQL� OD�FXL�XWLOL]]D]LRQH�q� OLPLWDWD�QHO� WHPSR�q�VLVWHPDWLFDPHQWH�DPPRUWL]]DWR� LQ

RJQL� HVHUFL]LR� VXOOD� EDVH� GL� DOLTXRWH� HFRQRPLFR�WHFQLFKH� GHWHUPLQDWH� LQ� UHOD]LRQH� DOOD� UHVLGXD� SRVVLELOLWj� GL

XWLOL]]D]LRQH�

1RQ�YL�VRQR�VWDWH�YDULD]LRQL�GHOOH�DOLTXRWH�GL�DPPRUWDPHQWR�ULVSHWWR�DO�SUHFHGHQWH�HVHUFL]LR�

,PPRELOL]]D]LRQL�ILQDQ]LDULH

/H� LPPRELOL]]D]LRQL� ILQDQ]LDULH� VRQR� LVFULYLELOL� DO� FRVWR� GL� DFTXLVWR� FRPSUHQVLYR� GHJOL� RQHUL

DFFHVVRUL�

,�FUHGLWL� LVFULWWL� WUD� OH� LPPRELOL]]D]LRQL�ILQDQ]LDULH�VRQR�VWDWL� LVFULWWL�VXOOD�EDVH�GHO� ORUR�SUHVXPLELOH

YDORUH�GL�UHDOL]]R�

7UD�OH�LPPRELOL]]D]LRQL�ILQDQ]LDULH�q�LVFULWWR�XQ�GHSRVLWR�FDX]LRQDOH�SHU�DIILWWR�ORFDOL�

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

/H� ULPDQHQ]H�� L� WLWROL� H� OH� DWWLYLWj� 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��/D�VRFLHWj�DO������������QRQ�GHWLHQH�DOFXQD�ULPDQHQ]D�

&UHGLWL

,�FUHGLWL�GHOO¶DWWLYR�FLUFRODQWH�VRQR�VWDWL�LVFULWWL�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�

'LVSRQLELOLWj�OLTXLGH

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

LQWUDWWHQXWL�GDOOD�VRFLHWj�FRQ�HQWL�FUHGLWL]L�� WXWWL�HVSUHVVL�DO� ORUR�YDORUH�QRPLQDOH��DSSRVLWDPHQWH�FRQYHUWLWL� LQ

YDOXWD�QD]LRQDOH�TXDQGR�WUDWWDVL�GL�FRQWL�LQ�YDOXWD�HVWHUD�

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�SDVVLYLWj�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� q

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

$O������������DOFXQ�IRQGR�SHU�ULVFKL�HG�RQHUL�ULVXOWD�HVVHUH�LVFULWWR�LQ�%LODQFLR�

7)5

,O� IRQGR� WUDWWDPHQWR�GL� ILQH� UDSSRUWR�FRUULVSRQGH�DOO
HIIHWWLYR� LPSHJQR�GHOOD�6RFLHWj�QHL�FRQIURQWL�GL�FLDVFXQ

GLSHQGHQWH�� GHWHUPLQDWR� LQ� FRQIRUPLWj� DOOD� OHJLVOD]LRQH� YLJHQWH� HG� LQ� SDUWLFRODUH� D� TXDQWR� GLVSRVWR� GDOO
DUW�

�����F�F��H�GDL�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR�HG�LQWHJUDWLYL�D]LHQGDOL�

7DOH�SDVVLYLWj�q�VRJJHWWD�D�ULYDOXWD]LRQH�D�PH]]R�GL�LQGLFL�

'HELWL

,�GHELWL�VRQR�HVSUHVVL�DO�ORUR�YDORUH�QRPLQDOH�H�LQFOXGRQR��RYH�DSSOLFDELOL��JOL�LQWHUHVVL�PDWXUDWL�HG�HVLJLELOL�DOOD

GDWD�GL�FKLXVXUD�GHOO
HVHUFL]LR�

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

,�ULFDYL�H�L�SURYHQWL�VRQR�LVFULWWL�DO�QHWWR�GL�UHVL��VFRQWL�HG�DEEXRQL��QRQFKp�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�SURSULHWj��FKH�QRUPDOPHQWH

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

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�q�ULOHYDWR�DOOD�YRFH��'HELWL�WULEXWDUL��H�LO�FUHGLWR�DOOD�YRFH�³&UHGLWL�WULEXWDUL´�





1RWD�LQWHJUDWLYD�DEEUHYLDWD��DWWLYR

,PPRELOL]]D]LRQL

0RYLPHQWL�GHOOH�LPPRELOL]]D]LRQL

1HO�SURVSHWWR�VHJXHQWH�VRQR�HYLGHQ]LDWL�L�VDOGL�H�OH�YDULD]LRQL�GHOOH�,PPRELOL]]D]LRQL�

,PPRELOL]]D]LRQL�
LPPDWHULDOL

,PPRELOL]]D]LRQL�
PDWHULDOL

,PPRELOL]]D]LRQL�
ILQDQ]LDULH

7RWDOH�
LPPRELOL]]D]LRQL

9DORUH�GL�LQL]LR�HVHUFL]LR

&RVWR ����� ������ ����� ������

5LYDOXWD]LRQL � � � �

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

6YDOXWD]LRQL � � � �

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

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 � ������ ����� ������

$WWLYR�FLUFRODQWH

&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��

9DORUH�GL�
LQL]LR�

HVHUFL]LR

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

� � � � � �



9DORUH�GL�
LQL]LR�

HVHUFL]LR

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�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 ����� ����� ������ ������ � �

$WWLYLWj�SHU�LPSRVWH�DQWLFLSDWH�LVFULWWH�
QHOO
DWWLYR�FLUFRODQWH

� � �

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

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

'LVSRQLELOLWj�OLTXLGH

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

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

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

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

$VVHJQL � � �

'HQDUR�H�DOWUL�YDORUL�LQ�FDVVD ������ ������� ������

7RWDOH�GLVSRQLELOLWj�OLTXLGH ������� ������ �������

5DWHL�H�ULVFRQWL�DWWLYL

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

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

5DWHL�DWWLYL � � �

5LVFRQWL�DWWLYL ����� �� �����

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



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

3DWULPRQLR�QHWWR

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

$O������������LO�FDSLWDOH�VRFLDOH�ULVXOWD�HVVHUH�GL�HXUR����������

7UD� LO� 3DWULPRQLR� QHWWR� ULVXOWDQR� XWLOL� DFFDQWRQDWL� H� QRQ� GLVWULEXLWL� SHU� HIIHWWR� GHOOH� GLVSRVL]LRQL� GHWWDWH� LQ

PDWHULD�GL�QR�SURILW� DIIHUHQWL� DOO
HVHUFL]LR� LQ� FRUVR�H� DG�HVHUFL]L�SUHFHGHQWL��1RQ�FL� VRQR� IRQGL�YLQFRODWL� SHU

VFHOWH�RSHUDWH�GD�WHU]L�GRQDWRUL�

7UDWWDPHQWR�GL�ILQH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR

,O�IRQGR�DFFDQWRQDWR�UDSSUHVHQWD�O
HIIHWWLYR�GHELWR�GHOOD�VRFLHWj�DO������������YHUVR�L�GLSHQGHQWL�LQ�IRU]D�D�WDOH

GDWD��DO�QHWWR�GHJOL�DQWLFLSL�FRUULVSRVWL�

/D�IRUPD]LRQH�H�OH�XWLOL]]D]LRQL�VRQR�GHWWDJOLDWH�QHOOR�VFKHPD�FKH�VHJXH��DUW��������SXQWR���GHO�&RGLFH�&LYLOH��

7UDWWDPHQWR�GL�ILQH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR

9DORUH�GL�LQL]LR�HVHUFL]LR �����

9DULD]LRQL�QHOO
HVHUFL]LR

$FFDQWRQDPHQWR�QHOO
HVHUFL]LR �����

8WLOL]]R�QHOO
HVHUFL]LR �

$OWUH�YDULD]LRQL �������

7RWDOH�YDULD]LRQL ���

9DORUH�GL�ILQH�HVHUFL]LR �����

'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��

9DORUH�GL�
LQL]LR�

HVHUFL]LR

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 � � � � � �



9DORUH�GL�
LQL]LR�

HVHUFL]LR

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

$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 ������ �������� ������ ������ ����� �



1RWD�LQWHJUDWLYD�DEEUHYLDWD��FRQWR�HFRQRPLFR

9DORUH�GHOOD�SURGX]LRQH

6L�IRUQLVFH�O
LQGLFD]LRQH�GHOOD�FRPSRVL]LRQH�GHO�YDORUH�GHOOD�SURGX]LRQH��QRQFKp�OH�YDULD]LRQL�LQWHUYHQXWH�QHOOH

VLQJROH�YRFL��ULVSHWWR�DOO
HVHUFL]LR�SUHFHGHQWH�

'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 ������� ������� �����

&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

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��q�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 ����� ����� �����



1RWD�LQWHJUDWLYD�DEEUHYLDWD��DOWUH�LQIRUPD]LRQL

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

,O�VHJXHQWH�SURVSHWWR�HYLGHQ]LD�L�FRPSHQVL��OH�DQWLFLSD]LRQL��L�FUHGLWL�FRQFHVVL�DJOL�$PPLQLVWUDWRUL�QRQFKp�JOL

LPSHJQL� DVVXQWL� SHU� ORUR� FRQWR� SHU� O
HVHUFL]LR� DO� ������������ FRPH� ULFKLHVWR� GDO� SXQWR� ��� GHOO
DUW�� �����GHO

&RGLFH�&LYLOH�

$PPLQLVWUDWRUL 6LQGDFL

&RPSHQVL ����� �

$QWLFLSD]LRQL � �

&UHGLWL � �

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

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

$L� VHQVL� GHOO
DUW�� �� F����� GHOOD� /�� ���������� VL� VHJQDOD� O¶LPSRUWR� GHOOH� VRYYHQ]LRQL�� FRQWULEXWL�� LQFDULFKL

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

VRJJHWWL�DG�HVVH�FROOHJDWL�

/D� VRFLHWj� QHO� FRUVR� GHO� ����� KD� ULFHYXWR� FRQWULEXWL� D� VRVWHJQR� GHOO
DWWLYLWj� VFRODVWLFD�� WUDWWDVL� GL� VFXROD

SDULWDULD��ULODVFLDWL�GD�0LQLVWHUR�,VWUX]LRQH�8QLYHUVLWj�H�5LFHUFD���8IILFLR�6FRODVWLFR�5HJLRQDOH�SHU�OD�&DPSDQLD

8$7�GL�1DSROL�SHU�O
LPSRUWR�GL�HXUR������������D�ORUGR�GL�ULWHQXWH�ILVFDOL��KD�ULFHYXWR�SHU�HPHUJHQ]D�&RYLG�GDO

0LXU� HXUR� ���������� LQROWUH� LQ� VHGH� GL� UHGD]LRQH� GLFKLDUD]LRQH� ,UDS� OD� VRFLHWj� KD� XVXIUXLWR� GHOOH� GHGX]LRQL

FXQHR�ILVFDOH�

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

'HVWLQD]LRQH�GHO�ULVXOWDWR�G
HVHUFL]LR

6LJQRUL�6RFL��9L�FRQIHUPR�LQILQH�FKH�LO�SUHVHQWH�%LODQFLR�UDSSUHVHQWD�LQ�PRGR�YHULWLHUR�H�FRUUHWWR�OD�VLWXD]LRQH

SDWULPRQLDOH�H�ILQDQ]LDULD�GHOOD�VRFLHWj�H�FRUULVSRQGH�DOOH�VFULWWXUH�FRQWDELOL�H�9L�LQYLWR�DG�DSSURYDUH�LO�%LODQFLR

GL�HVHUFL]LR�DO������������FRVu�FRPH�SUHGLVSRVWR�GDOO¶2UJDQR�$PPLQLVWUDWLYR�

9L�LQYLWR��LQ�ULIHULPHQWR�DO�ULVXOWDWR�GL�JHVWLRQH��FRQVLGHUDWD�O¶DVVHQ]D�GL�VFRSR�GL�OXFUR�GHOOD�VRFLHWj�LPSUHVD

VRFLDOH�HG�LO�GLYLHWR�GL�GLVWULEX]LRQH�GHOO¶XWLOH��GL�YROHU�FRVu�SURYYHGHUH�

GL�ULSRUWDUH�D�ULVHUYD�LQGLYLVLELOH�O
XWLOH�GL�HVHUFL]LR�SDUL�DG�HXUR�����������



'LFKLDUD]LRQH�GL�FRQIRUPLWj�GHO�ELODQFLR

/
$PPLQLVWUDWRUH�8QLFR

(6326,72�3(/(//$�9,1&(1=2

,O� VRWWRVFULWWR� (6326,72� 3(/(//$� 9,1&(1=2�� LQ� TXDOLWj� GL� $PPLQLVWUDWRUH�� FRQVDSHYROH� GHOOH

UHVSRQVDELOLWj�SHQDOL�SUHYLVWH�H[�DUW�����GHO�'�3�5�����������LQ�FDVR�GL�IDOVD�R�PHQGDFH�GLFKLDUD]LRQH��DWWHVWD�

DL� VHQVL� GHOO¶DUW���� GHO�PHGHVLPR� GHFUHWR�� OD� FRUULVSRQGHQ]D� GHO� GRFXPHQWR� LQIRUPDWLFR� LQ� IRUPDWR�;%5/

FRQWHQHQWH�OR�6WDWR�3DWULPRQLDOH��LO�&RQWR�(FRQRPLFR�H�OD�SUHVHQWH�1RWD�LQWHJUDWLYD�D�TXHOOL�FRQVHUYDWL�DJOL�DWWL

GHOOD�VRFLHWj�




