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

1RWD�LQWHJUDWLYD��SDUWH�LQL]LDOH

6LJQRUL�6RFL�

,O�SUHVHQWH�ELODQFLR��VRWWRSRVWR�DO�9RVWUR�HVDPH�H�DOOD�9RVWUD�DSSURYD]LRQH��HYLGHQ]LD�XQD�SHUGLWD�G
HVHUFL]LR

SDUL� DG�(XUR� ��������� D� IURQWH� GL� XQ�3DWULPRQLR�1HWWR� SRVLWLYR� GL�(XUR� ��������� JLj� FRPSUHQVLYR� GL� GHWWD

SHUGLWD�

/
HVHUFL]LR������ UDSSUHVHQWD� LO� SULPR�HVHUFL]LR� VRFLDOH�GHOOD�6RFLHWj�� FKH� q� VWDWD� FRVWLWXLWD� LQ�GDWD���� OXJOLR

�����

/D�6RFLHWj�KD�SHU�RJJHWWR� VRFLDOH� OR� VWXGLR�H� OR� VYLOXSSR��GL�SURJHWWL��SURGRWWL� H�R� VHUYL]L� LQQRYDWLYL� DG�DOWR

YDORUH�WHFQRORJLFR��PHGLDQWH�O
HVHFX]LRQH�GL�DWWLYLWj�GL�5LFHUFD�H�6YLOXSSR�DIIHUHQWL�DO�VHWWRUH�IDUPDFHXWLFR�H

ELRWHFQRORJLFR�

1HOOR�VSHFLILFR��OD�6RFLHWj�KD�O
RELHWWLYR�GL�SRUUH�LQ�HVVHUH�SURJHWWL�GL�ULFHUFD�VFLHQWLILFD�YROWL�DOOR�VYLOXSSR�GL

IDUPDFL�FRQ�VSHFLILFR�ULIHULPHQWR�DO�WUDWWDPHQWR�GHOOD�PDODWWLD�UHQDOH�GLDEHWLFD�

6L�ULFRUGD�FKH�OD�6RFLHWj�VL�TXDOLILFD�FRPH�VRFLHWj�VWDUW�XS�LQQRYDWLYD��DYHQGR�L�UHTXLVLWL�ULFKLHVWL�GDOO
DUWLFROR

����FRPPD���GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����GLFHPEUH

������Q������H��GXQTXH��FRPH�WDOH��ULVXOWD�LVFULWWD�QHOO
DSSRVLWD�VH]LRQH�VSHFLDOH�GHO�5HJLVWUR�GHOOH�,PSUHVH�LQ

TXDOLWj�GL�6WDUW�XS�,QQRYDWLYD�

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�,�&���

,O�%LODQFLR�q�VWDWR�UHGDWWR�SHUWDQWR�QHO�ULVSHWWR�GHL�SULQFLSL�GL�FKLDUH]]D��YHULGLFLWj�H�FRUUHWWH]]D�H�GHO�SULQFLSLR

JHQHUDOH� GHOOD� ULOHYDQ]D��8Q� GDWR� R� LQIRUPD]LRQH� q� FRQVLGHUDWR� ULOHYDQWH� TXDQGR� OD� VXD� RPLVVLRQH� R� HUUDWD

LQGLFD]LRQH�SRWUHEEH�LQIOXHQ]DUH�OH�GHFLVLRQL�SUHVH�GDL�GHVWLQDWDUL�GHOO¶LQIRUPD]LRQH�GL�ELODQFLR�

,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��H�QHO�FDVR�LQ�FXL�OD

FRPSHQVD]LRQH� VLD� DPPHVVD� GDOOD� OHJJH�� VRQR� LQGLFDWL�� QHOOD� SUHVHQWH� QRWD�� JOL� LPSRUWL� ORUGL� RJJHWWR� GL

FRPSHQVD]LRQH�

5LFRUUHQGR�L�SUHVXSSRVWL�GL�FXL�DOO
DUW�������ELV��F����GHO�&RGLFH�&LYLOH��LO�%LODQFLR�GHO�SUHVHQWH�HVHUFL]LR�q�VWDWR

UHGDWWR�LQ�IRUPD�DEEUHYLDWD�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GHWWDWH�GDO�SUHGHWWR�DUWLFROR�

,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�

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�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

6SHVH�GL�FRVWLWX]LRQH�H�PRGLILFD�VRFLHWj ���

6LWR�:HE ���

&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�

'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�

'HELWL

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

GDWD�GL�FKLXVXUD�GHOO
HVHUFL]LR�

&ULWHUL�GL�FRQYHUVLRQH�GHL�YDORUL�HVSUHVVL�LQ�YDOXWD

,�FUHGLWL�HG�L�GHELWL�HVSUHVVL�RULJLQDULDPHQWH�LQ�YDOXWD�HVWHUD�VRQR�FRQYHUWLWL�LQ�HXUR�DL�FDPEL�VWRULFL�GHO�JLRUQR�LQ

FXL�VRQR�VRUWL��/H�GLIIHUHQ]H�GL�FDPELR�UHDOL]]DWH�LQ�RFFDVLRQH�GHO�SDJDPHQWR�GHL�GHELWL�H�GHOO
LQFDVVR�GHL�FUHGLWL

LQ�YDOXWD�HVWHUD�VRQR�LPSXWDWH�DO�FRQWR�HFRQRPLFR�

,� FUHGLWL� LQ� YDOXWD� HVLVWHQWL� D� ILQH� HVHUFL]LR� VRQR� VWDWL� FRQYHUWLWL� LQ� HXUR� DO� FDPELR�GHO� JLRUQR�GL� FKLXVXUD� GHO

%LODQFLR��JOL�XWLOL�H�OH�SHUGLWH�VX�FDPEL�FRVu�ULOHYDWL�VRQR�VWDWL�HVSRVWL�QHO�FRQWR�HFRQRPLFR�GHO�%LODQFLR�DOOD�YRFH



&����ELV��8WLOH�SHUGLWH�VX�FDPEL���HYHQWXDOPHQWH�DFFDQWRQDQGR�D�ULVHUYD�GL�SDWULPRQLR�QHWWR�QRQ�GLVWULEXLELOH�

ILQR� DO� PRPHQWR� GHO� UHDOL]]R�� XQ� LPSRUWR� SDUL� DOO
XWLOH� QHWWR� HPHUJHQWH� GDOOD� VRPPD� DOJHEULFD� GHL� YDORUL

FRQVLGHUDWL�

5HODWLYDPHQWH�DOO
LPSRUWR�LVFULWWR�DOOD�YRFH�&����ELV�VL�SUHFLVD�FKH�OD�SDUWH�GL�SHUGLWH�VX�FDPEL�UHDOL]]DWD�q�SDUL�D

HXUR���

&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�



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 ��� ���

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

7RWDOL ����� �����

$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��

9DULD]LRQH�QHOO
HVHUFL]LR 9DORUH�GL�ILQH�HVHUFL]LR 4XRWD�VFDGHQWH�HQWUR�O
HVHUFL]LR

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

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

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

,� FUHGLWL� WULEXWDUL� VL� ULIHULVFRQR� SULQFLSDOPHQWH� DO� FUHGLWR� ,9$� SHU� (XUR� ��������� YDQWDWR� GDOOD� 6RFLHWj� DO

�����������

'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��

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

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

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

/D�YRFH�LQ�FRPPHQWR�ULFRPSUHQGH�LO�VDOGR�GHO�FRQWR�FRUUHQWH�EDQFDULR�DO������������

5DWHL�H�ULVFRQWL�DWWLYL



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

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

5LVFRQWL�DWWLYL ����� �����

7RWDOH�UDWHL�H�ULVFRQWL�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��

$OWUH�YDULD]LRQL
5LVXOWDWR�G
HVHUFL]LR 9DORUH�GL�ILQH�HVHUFL]LR

,QFUHPHQWL

&DSLWDOH ������ ������

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

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

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

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

,Q� SDUWLFRODUH� VL� IRUQLVFRQR� 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

&DSLWDOH ������ &

5LVHUYD�GD�VRSUDSSUH]]R�GHOOH�D]LRQL ��������� & $�%

7RWDOH ���������

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

'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

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

'HELWL�WULEXWDUL ����� ����� �����

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

7RWDOH�GHELWL ������ ������ ������



/D�YRFH��GHELWL�YHUVR�)RUQLWRUL��DFFRJOLH�HVFOXVLYDPHQWH�SDUWLWH�FRUUHQWL�

$OOD�GDWD�GL�ULIHULPHQWR�GHO�ELODQFLR�GL�HVHUFL]LR���������������OD�YRFH��'HELWL� WULEXWDUL��VL�ULIHULVFH�DO�GHELWR

SHU�ULWHQXWH�RSHUDWH�DO������������SHU�XQ�LPSRUWR�SDUL�DG�(XUR�������

$OOD�GDWD�GL�ULIHULPHQWR�GHO�ELODQFLR�GL�HVHUFL]LR���������������OD�YRFH��GHELWL�YHUVR�LVWLWXWL�GL�SUHYLGHQ]D�H�GL

VLFXUH]]D�VRFLDOH��VL�ULIHULVFH�SULQFLSDOPHQWH�DO�GHELWR�YHUVR�,QSV�DO������������SHU�XQ�LPSRUWR�SDUL�DG�(XUR

�����UHJRODUPHQWH�SDJDWR�QHOOD�VXFFHVVLYD�PHQVLOLWj�GL�JHQQDLR������



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

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 ������� �������



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

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

$L� VHQVL� GHOO¶DUW�� ����� Q�� �� F�F�� VL� VHJQDODQR� O¶LPSRUWR� FRPSOHVVLYR� GHJOL� LPSHJQL�� GHOOH� JDUDQ]LH� H� GHOOH

SDVVLYLWj� SRWHQ]LDOL� QRQ� ULVXOWDQWL� GDOOR� VWDWR� SDWULPRQLDOH�� FRQ� LQGLFD]LRQH� GHOOD� QDWXUD� GHOOH� JDUDQ]LH� UHDOL

SUHVWDWH��JOL�LPSHJQL�HVLVWHQWL�LQ�PDWHULD�GL�WUDWWDPHQWR�GL�TXLHVFHQ]D�H�VLPLOL��QRQFKp�JOL�LPSHJQL�DVVXQWL�QHL

FRQIURQWL�GL�LPSUHVH�FRQWUROODWH��FROOHJDWH��QRQFKp�FRQWUROODQWL�H�LPSUHVH�VRWWRSRVWH�DO�FRQWUROOR�GL�TXHVW¶XOWLPH

VRQR�GLVWLQWDPHQWH�LQGLFDWH�

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

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

VRQR�VWDWH�HIIHWWXDWH�D�YDORUL�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�

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

$L� VHQVL� GHOO¶DUW�� ����� Q�� ��� TXDWHU�� F�F��� VL� ULSRUWD� QHO� VHJXLWR� XQD� LQIRUPDWLYD� UHODWLYD� DL� IDWWL� GL� ULOLHYR

DYYHQXWL�GRSR�OD�FKLXVXUD�GHOO¶HVHUFL]LR�

&RPH�QRWR��D�SDUWLUH�GDO�PHVH�GL�JHQQDLR�������OR�VFHQDULR�QD]LRQDOH�HG�LQWHUQD]LRQDOH�q�VWDWR�FDUDWWHUL]]DWR

GDOOD� GUDPPDWLFD� GLIIXVLRQH� GHO� &RURQDYLUXV� &29,'���� H� GDOOH� FRQVHJXHQWL� PLVXUH� UHVWULWWLYH� SHU� LO� VXR

FRQWHQLPHQWR�� SRVWH� LQ� HVVHUH�GD�SDUWH� GHOOH� DXWRULWj� SXEEOLFKH�QD]LRQDOL� HG� LQWHUQD]LRQDOL��7DOL� FLUFRVWDQ]H�

VWUDRUGLQDULH�SHU�QDWXUD�HG�HVWHQVLRQH��KDQQR�DYXWR� ULSHUFXVVLRQL��GLUHWWH�HG� LQGLUHWWH�� VXOO¶DWWLYLWj�HFRQRPLFD

DQFKH�GHO������HG�KDQQR�FUHDWR�XQ�JHQHUDOH�FRQWHVWR�GL� LQFHUWH]]D�� OH�FXL�HYROX]LRQL�HG� L� UHODWLYL�HIIHWWL�QRQ

ULVXOWDQR�DG�RJJL�SLHQDPHQWH�SUHYHGLELOL�YHUVR�LO�IXWXUR�

,� SRWHQ]LDOL� HIIHWWL� GL� TXHVWR� IHQRPHQR� VXO� IXWXUR�ELODQFLR�GHOO
HVHUFL]LR������QRQ� VRQR� DG�RJJL� SLHQDPHQWH

GHWHUPLQDELOL�H�VDUDQQR�RJJHWWR�GL�FRVWDQWH�PRQLWRUDJJLR�QHO�SURVLHJXR�GHOO¶HVHUFL]LR�

3HU� TXDQWR� FRQFHUQH� TXLQGL� OD� SURVSHWWLYD� GHOOD� FRQWLQXLWj� D]LHQGDOH�� SXU� WHQXWR� FRQWR� GHJOL� HIIHWWL� GHOOD

SDQGHPLD� FDXVDWD� GDO� &29,'����� JOL� $PPLQLVWUDWRUL� KDQQR� OD� UDJLRQHYROH� DVSHWWDWLYD� FKH� OD� 6RFLHWj

SURVHJXLUj� FRQ� OD� VXD� HVLVWHQ]D� RSHUDWLYD� LQ� PRGR� DXWRQRPR� HG� KDQQR�� SHUWDQWR�� UHGDWWR� LO� ELODQFLR� QHOOD



SURVSHWWLYD� GHOOD� FRQWLQXD]LRQH� GHOO¶DWWLYLWj� D]LHQGDOH�� DQFKH� WHQXWR� FRQWR� GHOO
DXPHQWR� GHO� FDSLWDOH� VRFLDOH

HIIHWWXDWR�

,Q� SDUWLFRODUH� JOL�$PPLQLVWUDWRUL� ULWHQJRQR� FKH� QRQ� VXVVLVWDQR� DOOR� VWDWR� DWWXDOH� VLJQLILFDWLYH� LQFHUWH]]H� FKH

SRVVDQR� FRPSRUWDUH� O¶LQVRUJHUH�GL� GXEEL� VXOOD� FDSDFLWj� GHOOD�6RFLHWj� GL� FRQWLQXDUH� D� RSHUDUH� FRPH�HQWLWj� LQ

IXQ]LRQDPHQWR��SHU�XQ�SUHYHGLELOH�DUFR� WHPSRUDOH�IXWXUR�UHODWLYR�DG�XQ�SHULRGR�GL�DOPHQR�GRGLFL�PHVL�GDOOD

GDWD�GL�ULIHULPHQWR�GHO�SUHVHQWH�ELODQFLR�

,Q�RJQL�FDVR�� O
2UJDQR�$PPLQLVWUDWLYR�VWD�PRQLWRUDQGR�FRVWDQWHPHQWH� O
HYROYHUVL�GHOOD�VLWXD]LRQH�SDQGHPLFD

�LWDOLDQD�HG� LQWHUQD]LRQDOH��DO� ILQH�GL�DVVLFXUDUH�DOOD�6RFLHWj� LO�QHFHVVDULR� OLYHOOR�GL�SDWULPRQLDOL]]D]LRQH�H�GL

FDSDFLWj�ILQDQ]LDULD�

,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� 6RFLHWj� QRQ� XWLOL]]D

VWUXPHQWL�GHULYDWL�

$]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�

,QIRUPD]LRQL�UHODWLYH�D�VWDUWXS��DQFKH�D�YRFD]LRQH�VRFLDOH��H�30,�LQQRYDWLYH

6L�ULFRUGD�FKH�OD�6RFLHWj�VL�TXDOLILFD�FRPH�VRFLHWj�VWDUW�XS�LQQRYDWLYD��DYHQGR�L�UHTXLVLWL�ULFKLHVWL�GDOO
DUWLFROR

����FRPPD���GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GHOOD�OHJJH����GLFHPEUH

������Q�����H��GXQTXH��FRPH� WDOH�� ULVXOWD� LVFULWWD�QHOO
DSSRVLWD�VH]LRQH�VSHFLDOH�GHO�5HJLVWUR�GHOOH� ,PSUHVH� LQ

TXDOLWj�GL�6WDUW�XS�,QQRYDWLYD�

$L�VHQVL�GHOO
DUW�����GHO�'�/������������ OH�VSHVH�VRVWHQXWH�SHU� ULFHUFD�H�VYLOXSSR�QHO�SUHVHQWH�HVHUFL]LR�VRQR

VXSHULRUL�DO�����GHO�PDJJLRU�YDORUH�GHOOD�SURGX]LRQH�HXUR�H�L�FRVWL�GHOOD�SURGX]LRQH�

,Q�SDUWLFRODUH�L�FRVWL�VRVWHQXWL�ULJXDUGDQR�

VSHVH�SHU�FRQVXOHQ]D�H�FROODERUD]LRQL�WHFQLFKH��(XUR���������

SHU�FRQVXOHQ]H�WHFQLFKH�H�EUHYHWWXDOL��(XUR��������

,�VRSUD�FLWDWL�FRVWL�VRQR�ULFRPSUHVL�DO�SXQWR�%���FRVWL�SHU�VHUYL]L��DOO
LQWHUQR�GHO�&RQWR�(FRQRPLFR�



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

&RSHUWXUD�GHOOD�SHUGLWD�G
HVHUFL]LR

6L�SURSRQH�DOO
DVVHPEOHD�FRQYRFDWD�SHU�O
DSSURYD]LRQH�GHO�ELODQFLR�OD�FRSHUWXUD�GHOOD�SHUGLWD�GL�HVHUFL]LR��SDUL�DG

HXUR���������FRPH�VHJXH�

'HVFUL]LRQH 9DORUH

&RSHUWXUD�3HUGLWD�GHOO
HVHUFL]LR�FRQ�

��8WLOL]]R�5LVHUYD�VRYUDSSUH]]R�D]LRQL��FKH�SHUWDQWR�VL�ULGXFH�DG�(XUR��������� �������

7RWDOH �������



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

0,/$12�����$SULOH�����

,O�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH

6,/9$12�63,1(//,��

,O� VRWWRVFULWWR� 6,/9$12� 63,1(//,�� LQ� TXDOLWj� GL� /HJDOH� 5DSSUHVHQWDQWH� GHOOD� 6RFLHWj�� 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�


