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,�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��FRVu�FRPH�OD�SUHVHQWH�1RWD�LQWHJUDWLYD��VRQR�VWDWL�UHGDWWL�LQ�XQLWj�GL�HXUR�

&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�



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�SRVVLELOLWj�GL�XWLOL]]D]LRQH�

'HVFUL]LRQH $OLTXRWH�R�FULWHUL�DSSOLFDWL

/LFHQ]H�H�VRIWZDUH ���

0LJOLRULH�EHQL�GL�WHU]L ���DQQL��������

0DUFKLR �����

&RVWR�SHU�WUDVIHULPHQWR�XIILFLR ���DQQL��������

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

,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�

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�SRVVLELOLWj�GL�XWLOL]]D]LRQH�SUHQGHQGR

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

'HVFUL]LRQH $OLTXRWH�DSSOLFDWH

,PSLDQWL�VSHFLILFL ���

0DFFKLQH�XIILFLR�HG�HOHWWURQLFKH ���

0RELOL�HG�DUUHGL ���

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�FRQVLVWHQWL�LQ�SDUWHFLSD]LRQL�LQ�VRFLHWj�FRQWUROODWH�H�FROOHJDWH�VRQR�VWDWH�YDOXWDWH

VHFRQGR�LO�PHWRGR�GHO�FRVWR��FRPSUHQVLYR�GHJOL�RQHUL�DFFHVVRUL��LO�YDORUH�GL�LVFUL]LRQH�LQ�ELODQFLR�q�GHWHUPLQDWR

VXOOD�EDVH�GHO�SUH]]R�GL�DFTXLVWR�R�GL�VRWWRVFUL]LRQH�R�GHO�YDORUH�DWWULEXLWR�DL�EHQL�FRQIHULWL�

,O�YDORUH�FRVu�GHWHUPLQDWR�QRQ�ULVXOWD�VXSHULRUH�DO�YDORUH�FKH�VL�VDUHEEH�GHWHUPLQDWR�DSSOLFDQGR�L�FULWHUL�SUHYLVWL

GDOO
DUW��������SXQWR����GHO�&RGLFH�&LYLOH�

/H�SDUWHFLSD]LRQL�LQ�DOWUH�LPSUHVH�QRQ�FRQWUROODWH�H�R�FROOHJDWH�VRQR�VWDWH�LVFULWWH�DO�FRVWR�GL�DFTXLVWR�

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

/H�DWWLYLWj�ILQDQ]LDULH�FKH�QRQ�FRVWLWXLVFRQR�LPPRELOL]]D]LRQL�VRQR�VWDWH�LVFULWWH�DO�FRVWR�G
DFTXLVWR�FRPSUHQVLYR

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

&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

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

DSSDUWHQHQ]D��QRQFKp�DOOD�SURYHQLHQ]D�GHO�GHELWRUH�



,� 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�LUUHFXSHUDELOLWj�

'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��H�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�

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�

&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�FRQWUDWWLL�

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�

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��GHELWL�WULEXWDUL��H�LO�FUHGLWR�DOOD�YRFH�³FUHGLWL�WULEXWDUL´�



1RWD�LQWHJUDWLYD�DEEUHYLDWD��DWWLYR

,PPRELOL]]D]LRQL

,PPRELOL]]D]LRQL�LPPDWHULDOL

6L�ULSRUWD�GL�VHJXLWR�OD�PRYLPHQWD]LRQH�H�LO�GHWWDJOLR�GHOOH�LPPRELOL]]D]LRQL�LPPDWHULDOL�

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

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

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

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

$OWUH�LPPRELOL]]D]LRQL�LPPDWHULDOL ����� ����� �����

7RWDOL ������� ������ �������

,PPRELOL]]D]LRQL�PDWHULDOL

6L�ULSRUWD�GL�VHJXLWR�OD�PRYLPHQWD]LRQH�GHOOH�LPPRELOL]]D]LRQL�PDWHULDOL�

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

,PSLDQWL�VSHFLILFL ����� ��� �����

0RELOL�HG�DUUHGL ����� ��� �����

0DFFKLQH�GL�XIILFLR�HOHWWURQLFKH ������ ����� ����� ������

7RWDOL ������ ����� ����� ������

,PPRELOL]]D]LRQL�ILQDQ]LDULH

/D� YRFH� LPPRELOL]]D]LRQL� ILQDQ]LDULH� q� FRPSRVWD� GD� SDUWHFLSD]LRQL�� FUHGLWL� GL� QDWXUD� ILQDQ]LDULD�� WLWROL� H

VWUXPHQWL�ILQDQ]LDUL�GHULYDWL�FRPH�HYLGHQ]LDWR�QHO�SURVSHWWR�FKH�VHJXH�

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

3DUWHFLSD]LRQL�LQ�

,PSUHVH�FRQWUROODWH ������ ������

,PSUHVH�FROOHJDWH ������ ������

7RWDOL ������ ������

'L�VHJXLWR�VL�IRUQLVFRQR�LQIRUPD]LRQL�H�SURVSHWWL�GL�GHWWDJOLR�GHOOH�VLQJROH�YRFL�

0RYLPHQWL�GL�SDUWHFLSD]LRQL��DOWUL�WLWROL�H�VWUXPHQWL�ILQDQ]LDUL�GHULYDWL�DWWLYL�LPPRELOL]]DWL



/H�SDUWHFLSD]LRQL�LVFULWWH�QHOOH�LPPRELOL]]D]LRQL�UDSSUHVHQWDQR�XQ�LQYHVWLPHQWR�GXUDWXUR�H�VWUDWHJLFR�GD�SDUWH

GHOOD�6RFLHWj�� ,O� ORUR�YDORUH�DO������������DPPRQWD�FRPSOHVVLYDPHQWH�D�HXUR�������� �HXUR��������DOOD� ILQH

GHOO
HVHUFL]LR�SUHFHGHQWH��

'HWWDJOL�VXOOH�SDUWHFLSD]LRQL�LPPRELOL]]DWH�LQ�LPSUHVH�FRQWUROODWH

'HQRPLQD]LRQH
&LWWj��VH�LQ�,WDOLD��R�

6WDWR�HVWHUR
&RGLFH�ILVFDOH��SHU�
LPSUHVH�LWDOLDQH�

&DSLWDOH�
LQ�HXUR

4XRWD�
SRVVHGXWD�LQ�

HXUR

4XRWD�
SRVVHGXWD�LQ�

�

9DORUH�D�ELODQFLR�R�
FRUULVSRQGHQWH�FUHGLWR

(&2&2168/7�1257+�
:(67�65/

9$5$//2��9&� ����������� ������ ����� ������ �����

(&2&2168/7�
7(&12/2*,(�65/

0,/$12 ����������� ������ ����� ������ �����

(&2&2168/7�
3$571(56+,3�65/

0,/$12 ����������� ������ ����� ������ �����

(&2&2168/7�(6*�
(1*,1((5,1*�6�5�/�

0,/$12 ����������� ������ ����� ������ �����

7RWDOH ������

'HWWDJOL�VXOOH�SDUWHFLSD]LRQL�LPPRELOL]]DWH�LQ�LPSUHVH�FROOHJDWH

'HQRPLQD]LRQH
&LWWj��VH�LQ�,WDOLD��R�

6WDWR�HVWHUR
&RGLFH�ILVFDOH��SHU�
LPSUHVH�LWDOLDQH�

&DSLWDOH�
LQ�HXUR

4XRWD�
SRVVHGXWD�LQ�

HXUR

4XRWD�
SRVVHGXWD�LQ�

�

9DORUH�D�ELODQFLR�R�
FRUULVSRQGHQWH�FUHGLWR

*,(55(�
35,17�65/

0,/$12 ����������� ������ ����� ������ �����

7+,1.��63$ 0,/$12 ����������� ������� ����� ������ �����

3/$<�
9(1785(

0,/$12 ����������� ������� ������ ������ ������

7RWDOH ������

$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

� ������ ������ ������ � �

&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

� � �



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�DOWUL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH ����� ������ ������ ������ ��� �

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

&UHGLWL�YHUVR�FOLHQWL

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

&UHGLWL�YHUVR�FOLHQWL ��������� ��������� �������

&UHGLWL�YHUVR�LPSUHVH�FRQWUROODWH

'HVFUL]LRQH (VHUFL]LR�FRUUHQWH

(&2&2168/7�1257+�:(67�65/ ������

(&2&2168/7�7(&12/2*,(�65/ ����

(&2&2168/7�3$571(56+,3�65/ ������

(&2&2168/7�(6*�(1*,1((5,1*�65/ ����

7RWDOH�FUHGLWL�YHUVR�LPSUHVH�FRQWUROODWH ������

&UHGLWL�WULEXWDUL

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

$FFRQWL�,5(6�,53() ������ ����� ������

$FFRQWL�,5$3 ������ ������� ������

&UHGLWL�,9$ ������ �������

$OWUL�FUHGLWL�WULEXWDUL ����� �����

7RWDOL ������ ������� ������

$OWUL�FUHGLWL

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

&UHGLWL�YHUVR�GLSHQGHQWL ��� ����� �����

$OWUL�FUHGLWL ������ ������

'HSRVLWL�FDX]LRQDOL�LQ�GHQDUR ��� ���

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

/
DGHJXDPHQWR�GHO�YDORUH�QRPLQDOH�GHL�FUHGLWL�DO�YDORUH�GL�SUHVXQWR�UHDOL]]R�q�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 ����� ����� ����� ������

$WWLYLWj�ILQDQ]LDULH�FKH�QRQ�FRVWLWXLVFRQR�LPPRELOL]]D]LRQL



9DULD]LRQL�GHOOH�DWWLYLWj�ILQDQ]LDULH�FKH�QRQ�FRVWLWXLVFRQR�LPPRELOL]]D]LRQL

6L�IRUQLVFH�GL�VHJXLWR�XQ�SURVSHWWR�UHODWLYR�DOOD�FRPSRVL]LRQH�HG�DOOD�YDULD]LRQH�GHOOH�DWWLYLWj�ILQDQ]LDULH�QRQ

LPPRELOL]]DWH��DUW��������SXQWR���GHO�&RGLFH�&LYLOH��

9DORUH�GL�LQL]LR�
HVHUFL]LR

9DULD]LRQL�
QHOO
HVHUFL]LR

9DORUH�GL�ILQH�
HVHUFL]LR

3DUWHFLSD]LRQL�QRQ�LPPRELOL]]DWH�LQ�LPSUHVH�FRQWUROODWH � � �

3DUWHFLSD]LRQL�QRQ�LPPRELOL]]DWH�LQ�LPSUHVH�FROOHJDWH � � �

3DUWHFLSD]LRQL�QRQ�LPPRELOL]]DWH�LQ�LPSUHVH�FRQWUROODQWL � � �

3DUWHFLSD]LRQL�QRQ�LPPRELOL]]DWH�LQ�LPSUHVH�VRWWRSRVWH�DO�FRQWUROOR�GHOOH�
FRQWUROODQWL

� � �

$OWUH�SDUWHFLSD]LRQL�QRQ�LPPRELOL]]DWH � � �

6WUXPHQWL�ILQDQ]LDUL�GHULYDWL�DWWLYL�QRQ�LPPRELOL]]DWL � � �

$OWUL�WLWROL�QRQ�LPPRELOL]]DWL ������� ������ �������

$WWLYLWj�ILQDQ]LDULH�SHU�OD�JHVWLRQH�DFFHQWUDWD�GHOOD�WHVRUHULD � � �

7RWDOH�DWWLYLWj�ILQDQ]LDULH�FKH�QRQ�FRVWLWXLVFRQR�LPPRELOL]]D]LRQL ������� ������ �������

$OWUL�WLWROL

,O�SUHVHQWH�SURVSHWWR�LOOXVWUD�OD�FRPSRVL]LRQH�GHOOD�YRFH��$OWUL�WLWROL���QRQFKp�OD�YDULD]LRQH�LQWHUYHQXWD�ULVSHWWR�DO

SUHFHGHQWH�HVHUFL]LR��DUW��������SXQWR���GHO�&RGLFH�&LYLOH��

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

)RQGL�GL�LQYHVWLPHQWR�$OOLDQ] ������� ������� ������

'LVSRQLELOLWj�OLTXLGH

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 ������ ������ ������

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

5LVFRQWL�DWWLYL ������ ������ ������





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

3DWULPRQLR�QHWWR

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

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

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

9DORUH�GL�
LQL]LR�

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�
VRFLHWj�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��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 ������� � � ������� � � ������� �������

'LVSRQLELOLWj�H�XWLOL]]R�GHO�SDWULPRQLR�QHWWR



6L� IRUQLVFRQR� L�GHWWDJOL� UHODWLYDPHQWH�DOOH� ULVHUYH�FKH�FRPSRQJRQR� LO�3DWULPRQLR�1HWWR�� VSHFLILFDQGR� OD� ORUR

RULJLQH�R�QDWXUD��OD�ORUR�SRVVLELOLWj�GL�XWLOL]]R�HG�L�OLPLWL�GL�GLVWULEXLELOLWj��QRQFKp�OD�ORUR�DYYHQXWD�XWLOL]]D]LRQH

QHL�SUHFHGHQWL�HVHUFL]L��DUW��������SXQWR���ELV�GHO�&RGLFH�&LYLOH��

/HJHQGD�FRORQQD�³2ULJLQH���QDWXUD´��&� �5LVHUYD�GL�FDSLWDOH��8� �5LVHUYD�GL�XWLOL�

,PSRUWR
2ULJLQH���
QDWXUD

3RVVLELOLWj�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 ����� 8 % � � �

5LVHUYH�VWDWXWDULH � � � �

$OWUH�ULVHUYH

5LVHUYD�VWUDRUGLQDULD � � � �

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

� � � �

5LVHUYD�D]LRQL�R�TXRWH�GHOOD�VRFLHWj�
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 ������� 8 $�%�& ������� � �

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

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 �������

,O�GHELWR�7)5�GHL�FRQWUDWWL�GL� ODYRUR�FHVVDWL�� LO�FXL�SDJDPHQWR�q�VFDGXWR�SULPD�GHOOD�FKLXVXUD�GHOO
HVHUFL]LR�R

FKH�VFDGUj�QHOO
HVHUFL]LR�VXFFHVVLYR��q�VWDWR�LVFULWWR�QHOOD�YRFH������$OWUL�GHELWL��GHOOR�VWDWR�SDWULPRQLDOH�

'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 � � � � � �

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

'HELWL�YHUVR�IRUQLWRUL



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

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

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

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

'HELWL�YHUVR�LPSUHVH�FRQWUROODWH

'HVFUL]LRQH (VHUFL]LR�FRUUHQWH

(&2&2168/7�1257+�:(67�65/ ������

(&2&2168/7�7(&12/2*,(�65/ �����

7RWDOH�GHELWL�YHUVR�LPSUHVH�FRQWUROODWH ������

'HELWL�WULEXWDUL

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

'HELWR�,53()�,5(6 ������ ������ ������

'HELWR�,5$3 ������ ����� ������

(UDULR�F�WR�,9$ ����� �����

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

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

(UDULR�F�WR�ULWHQXWH�DOWUR ������ ����� ������

'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 ������ ������ �������

$OWUL�GHELWL

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

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

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

$OWUL�GHELWL ��� ��� ��

7RWDOH�$OWUL�GHELWL ������� ������� ������



5DWHL�H�ULVFRQWL�SDVVLYL

6L� IRUQLVFH� O
LQGLFD]LRQH� GHOOD� FRPSRVL]LRQH� H� GHL� PRYLPHQWL� GHOOD� YRFH� LQ� HVDPH� �DUW�� ������ SXQWR� �� GHO

&RGLFH�&LYLOH��

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

5DWHL�SDVVLYL � � �

5LVFRQWL�SDVVLYL ������� ������� �������

7RWDOH�UDWHL�H�ULVFRQWL�SDVVLYL ������� ������� �������

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

5LVFRQWL�SDVVLYL ������� ������� �������



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

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

$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

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 ������ ������ ������

$PPRUWDPHQWL�H�VYDOXWD]LRQL�

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

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

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

2QHUL�GLYHUVL�GL�JHVWLRQH ������ ������ ������

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 (VHUFL]LR�FRUUHQWH

,PSRVWH�FRUUHQWL ������ ����� ������

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�DJOL�DPPLQLVWUDWRUL�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�VXOOH�RSHUD]LRQL�FRQ�SDUWL�FRUUHODWH

$L�VHQVL�GHOO¶DUW�������SXQWR����ELV� VL� VHJQDOD�FKH�QHOO¶HVHUFL]LR� OH�RSHUD]LRQL�HIIHWWXDWH�FRQ�SDUWL� FRUUHODWH�

GHILQLWH�GDOO¶DUW������ELV�FRPPD���GHO�&RGLFH�&LYLOH��VRQR�VWDWH�HIIHWWXDWH�D�QRUPDOL�FRQGL]LRQL�GL�PHUFDWR�

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

$L�VHQVL�GHOO¶DUW�������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�VRFLHWj�

$]LRQL�SURSULH�H�GL�VRFLHWj�FRQWUROODQWL

,Q�RWWHPSHUDQ]D�DO�GLVSRVWR�GHL�SXQWL����H�����F�����DUW�������F�F���VL�FRPXQLFD�FKH�OD�6RFLHWj�QRQ�KD�GHWHQXWR�QHO

FRUVR�GHOO
HVHUFL]LR�D]LRQL�SURSULH�H�GHOOD�6RFLHWj�FRQWUROODQWH�

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

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

6L� SURSRQH� DOO
DVVHPEOHD� FRQYRFDWD� SHU� O
DSSURYD]LRQH� GHO� ELODQFLR� OD� VHJXHQWH� GHVWLQD]LRQH� GHOO
XWLOH� GL

HVHUFL]LR�

'HVFUL]LRQH 9DORUH

8WLOH�GHOO
HVHUFL]LR�
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'LFKLDUD]LRQH�GL�FRQIRUPLWj�GHO�ELODQFLR

,O� VRWWRVFULWWR�%21(772�67()$12�)5$1&(6&2�� LQ� TXDOLWj� GL� SUHVLGHQWH� GHO�&�'�$��� 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��LO�5HQGLFRQWR�)LQDQ]LDULR�H�OD�SUHVHQWH�1RWD�LQWHJUDWLYD

D�TXHOOL�FRQVHUYDWL�DJOL�DWWL�GHOOD�VRFLHWj�


