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

1RWD�LQWHJUDWLYD��SDUWH�LQL]LDOH

6LJQRUL�6RFL��LO�SUHVHQWH�ELODQFLR�GHOO�HVHUFL]LR�FKLXVR�DO�������������HYLGHQ]LD�3(5',7(�SDUL�D�(XUR���������DO�QHWWR�
GHOOH�LPSRVWH�GL�HVHUFL]LR�
(
�FRPSRVWR�GD�6WDWR�3DWULPRQLDOH��&RQWR�(FRQRPLFR�H�1RWD�,QWHJUDWLYD��HG�q�VWDWR�UHGDWWR�LQ�FRQIRUPLWj�DO�GHWWDWR�
GHJOL�DUWW�������H�VHJXHQWL�GHO�FRGLFH�FLYLOH�H�QHO�ULVSHWWR�GL�FRUUHWWL�SULQFLSL�FRQWDELOL�
/H�LQIRUPD]LRQL�FRQWHQXWH�QHO�SUHVHQWH�ELODQFLR�VRQR�VXIILFLHQWL�D�GDUH�XQD�UDSSUHVHQWD]LRQH�YHULWLHUD�H�FRUUHWWD�GHOOD�
VLWXD]LRQH�SDWULPRQLDOH�H�ILQDQ]LDULD�GHOOD�VRFLHWj��H�GHO�ULVXOWDWR�HFRQRPLFR�GHOOD�JHVWLRQH�
�����)RUPD�DEEUHYLDWD�����
(
�VWDWD�DGRWWDWD�OD�UHGD]LRQH�LQ�IRUPD�DEEUHYLDWD�GL�FXL�DOO�DUW�������ELV�ULFRUUHQGR�L�UHTXLVLWL�GL�FXL�DO���FRPPD�GHOOR�
VWHVVR�DUWLFROR�FRQ�FRQVHJXHQWH�HVRQHUR�GDOO�REEOLJR�GHOOD�UHOD]LRQH�VXOOD�JHVWLRQH��&Lz�QRQRVWDQWH��RYH�QHFHVVDULR��
VDUDQQR�LQGLFDWL�FKLDULPHQWL�VX�DOFXQH�SRVWH�GL�ELODQFLR�LQGLVSHQVDELOL�SHU�XQ�DJHYROH�FRPSUHQVLRQH�GHO�ELODQFLR�VWHVVR�
3ULQFLSL�GL�UHGD]LRQH��DUW�������H������ELV�&�F��
,�SULQFLSL�FKH�KDQQR�JXLGDWR�OD�UHGD]LRQH�GHO�ELODQFLR�VRQR�TXHOOL�GHOOD�SUXGHQ]D�QHOOH�YDOXWD]LRQL�H�GHOOD�FRQWLQXLWj�QHO�
WHPSR�GHOOH�PHGHVLPH�
&ULWHUL�GL�YDOXWD]LRQH��DUW��������SULPR�FRPPD��Q�����&�F��H�SULQFLSLR�FRQWDELOH�2,&����
/
DSSOLFD]LRQH�GHO�SULQFLSLR�GL�SUXGHQ]D�KD�FRPSRUWDWR�OD�YDOXWD]LRQH�LQGLYLGXDOH�GHJOL�HOHPHQWL�FRPSRQHQWL�OH�VLQJROH�
SRVWH�R�YRFL�GHOOH�DWWLYLWj�R�SDVVLYLWj��SHU�HYLWDUH�FRPSHQVL�WUD�SHUGLWH�FKH�GRYHYDQR�HVVHUH�ULFRQRVFLXWH�H�SURILWWL�GD�QRQ�
ULFRQRVFHUH�LQ�TXDQWR�QRQ�UHDOL]]DWL�
/D�FRQWLQXLWj�GL�DSSOLFD]LRQH�GHL�FULWHUL�GL�YDOXWD]LRQH�QHO�WHPSR�UDSSUHVHQWD�HOHPHQWR�QHFHVVDULR�DL�ILQL�GHOOD�
FRPSDUDELOLWj�GHL�ELODQFL�GHOOD�VRFLHWj�QHL�YDUL�HVHUFL]L�
3HU�OD�GHWHUPLQD]LRQH�GHL�FRPSRQHQWL�SRVLWLYL�H�QHJDWLYL�GHO�FRQWR�HFRQRPLFR�q�VWDWR�DSSOLFDWR�ULJLGDPHQWH�LO�SULQFLSLR�
GL�FRPSHWHQ]D�HFRQRPLFD�QHOOD�SURVSHWWLYD�GHOOD�FRQWLQXD]LRQH�GHOO
DWWLYLWj��,Q�RWWHPSHUDQ]D�DO�SULQFLSLR�GL�
FRPSHWHQ]D��O
HIIHWWR�GHOOH�RSHUD]LRQL�H�GHJOL�DOWUL�HYHQWL�q�VWDWR�ULOHYDWR�FRQWDELOPHQWH�HG�DWWULEXLWR�DOO
HVHUFL]LR�DO�TXDOH�
WDOL�RSHUD]LRQL�HG�HYHQWL�VL�ULIHULVFRQR��H�QRQ�D�TXHOOR�LQ�FXL�VL�FRQFUHWL]]DQR�L�UHODWLYL�PRYLPHQWL�GL�QXPHUDULR��LQFDVVL�H�
SDJDPHQWL��
'HURJKH��DUW�������TXDUWR�FRPPD��&�F��
1RQ�VL�VRQR�YHULILFDWL�FDVL�HFFH]LRQDOL�FKH�DEELDQR�UHVR�QHFHVVDULR�LO�ULFRUVR�D�GHURJKH�GL�FXL�DOO
�DUW�������TXDUWR�
FRPPD��&�F�
9DOXWD�H�DUURWRQGDPHQWL��DUW�������F���
*OL�LPSRUWL�GHOOH�YRFL�GL�ELODQFLR�VRQR�WXWWL�LQGLFDWL�LQ�XQLWj�GL�HXUR�DUURWRQGDQGR�SHU�HFFHVVR�L�YDORUL�FRQ�FHQWHVLPL�GL�
(XUR�SDUL�R�VXSHULRUL�D����H�SHU�GLIHWWR�L�YDORUL�FRQ�FHQWHVLPL�GL�(XUR�SDUL�R�LQIHULRUL�D����
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6RQR�LQGLFDWL�VHSDUDWDPHQWH�SHU�FLDVFXQD�YRFH�

3ULQFLSL�GL�UHGD]LRQH

&RQWLQXD�OD�FHVVDWD�DWWLYLWj�DO������������SHU�FULVL�GHO�VHWWRUH�PDQFDQ]D�GL�RUGLQL��YHWXVWj�GHL�PDFFKLQDUL�FKH�YDQQR�
URWWDPDWL�FRVu�DQFKH�OH�ULPDQHQ]H�GL�PHUFL�ILQDOL�QRQ�FRPPHUFLDEOL�SHU�GHWHULRUDPHQWR�H�IXRUL�PHUFDWR�SHU�YHWXVWj��LO�
IXUWR�GL�FDYL�HOHWWULFL�UHQGH�LPSRVVLELOH�XWLOL]]DUH�JOL�LPSDQWL�HG�L�PDFFKLQDUL��1HVVXQ�GLSHQGHQWH��OD�VRFLHWj�VH�DQFRUD�
QRQ�KH�VWDWD�PHVVD�LQ�OLTXLGD]LRQH�FRQ�OD�VSHUDQ]D�GL�YHQGHUH�OH�TXRWH�VRFLDOL�GHL�VRFL�FKH�VRQR�WXWWL�LQ�SHQVLRQH��QHVVXQ�
ULFDPELR�JHQHUD]LRQDOH�/D�FRQWDELOLWj�q�UHGDWWD�H�FRQVHUYDWD�LQ�IRUPD�HOHWWURQLFD�FRQVHUYD]LRQH�VRVWLWXWLYD�SUHVVR�GLWWD�
$UUXED�VSD��L�GRFXPHQWL�FRQWDELOL�SRVVRQR�HVVHUH�YLVLRQDWL�H�FRQVHUYDWL�SUHVVR�LO�VLWR�ZZZ�WRPDUPL�FRP�WHQXWR�SHVVR�OD�
GLWWD�7LVFDOL�VSD��/H�DSHUD]LRQH�GL�FDVVD�VRQR�WHQXWH�VXO�FF��81,&5(',7�VSD�DJHQ]LD�&DWDQLD�=RQD�LQGXVWULDOH���������
,%$1�,7��;�����������������������PXOWLF�EXV�
/D�QRVWUD�VRFLHWj�QRQ�SRVVLHGH�Qq�GLUHWWDPHQWH�QH�WUDPLWH�VRFLHWj�ILGXFLDULD�R�LQWHUSRVWD�SHUVRQD�D]LRQL�R�TXRWH�GL�
VRFLHWj�FRQWUROODQWL�/D�VRFLHWj�QHOOR�HVHUFL]LR�QRQ�DYHYD�O
REEOLJR�GHO�&ROOHJLR�6LQGDFDOH�
,�GDWL�GHOO
HOHQFR�VRFL�VRQR�LQ�SRVVHVVR�GHOO�8IILFLR�GHO�5HJLVWUR�GHOOH�,PSUHVH�HG�q�VWDWR�WUDVPHVVR�HQWUR�LO����PDU]R�GHO�
������H�QHVVXQD�YDULD]LRQH�q�DYYHQXWD�D�WXWWR�RJJL��(
�VWDWD�FRPLQLFDWD�DOOD�&&,$$�GL�&DWDQLD�OD�FDVHOOD�GL�SRVWD�
HOHWWURQLFD�FHUWLILFDWD�SHU�OD�QRWLILFD�GL�WXWWL�JOL�DWWL�OHJDOL�H�ILVFDOL��WRPDUPL#VLFXUH]]DSRVWDOH�LW��/D�VRFLHWj�QRQ�GHWLHQH�
DUFKLYLR�Qq�LQ�IRUPD�FDUWDFHD�FKH�HOHWWURQLFD�GL�GDWL�ULVHUYDWL�VHQVLELOL��,Q�DVVROYLPHQWR�GHJOL�REEOLJKL�GL�FXL�DO�'�/HJ�Q��
���������ULJXDUGDQWL�OD��6LFXUH]]D��HG�GL��7UDWWDPHQWR�GHL�GDWL�SHUVRQDOL�VHQVLELOL��VL�LQIRUPD�FKH�LO�UHODWLYR�GRFXPHQWR�
q�VWDWR�SUHGLVRVWR�H�YDOLGDWR�LQ�GDWD�����������DJJLRUQDWR�DO������������H�FKH�VL�q�SURYYHGXWR�DOO
DGR]LRQH�GL�PLVXUH�
QHFHVVDULH�SHU�OD�WXWHOD�GHL�GDWL�q�VWDWR�RJJLRUQDWR�LO�SLDQR�GL�ULVFKLR�DQWLIRUWXQLVWLFR�HG�LO�SLDQR�GL�HYDFXD]LRQH�
FRQVXOWDELOH�VXO�VLWR�ZZZ�WRPDUPL�FRP�



1HOO
�HVHUFL]LR������q�VWDWD�FRQYRFDWD�O
DVVHPEOHD�VWUDRUGLQDULD�GHL�VRFL�LO�GLFLRWWR�VHWWHPEUH������UHSHUWRULR�Q��������
5DFFROWD�Q�������5HJLVWUDWR�$JHQ]LD�GHOOH�(QWUDWH�8IILFLR�GL�&DWDQLD�LO������������DO�Q��������VHULH�,7�HG�q�VWDWR�
UHGDWWR�LO�QXRYR�VWDWXWR�VRFLDOH�H�QRPLQDWR�DPPLQLVWUDWRUH�XQLFR�D�WHPSR�LQGHWHUPLQDWR�
121�VRQR�VWDWL�HIIHWWXDWL�JOL�DPPRUWDPHQWL�GL�OHJJH��TXLQGL�QRQ�FL�VL�q�DYYDOVL�GHOOD�PDJJLRUH�GHGX]LRQH�VXJOL�
DPPRUWDPHQWL���L�PDFFKLQDULD�GDWD�OD�YHWXVWj�YDQQR�DOOD�GHPROL]LRQH�FRQ�VRSUDYYHQLHQ]D�GL�SDVVLYR��QRQ�q�VWDWR�
DTXLVWDWR�LO�FDYR�SULPDULR�GL�UHWH�HOHWWULFD�FRQGXWWRUH�UXEDWR��QRQ�q�VWDWD�HIIHWWXDWD�LQQRYD]LRQH�GL�PDFFKLQH�Qq�ULFHUFD�LQ�
LQQRYD]LRQH�/D�FRSHUWUD�GHL�ORFDOL�GHO�FDSDQQRQH�LQGXVWULDOH�VRQR�LQ�FHPHQWR�DPLDQWR�H�GHWHULRUDWL�H�GLYHOWL�GDOOH�
LQWHPSHULH�H�YHWXVWj�GD�VPDOWLUH�
/(�5,0$1(1=(�',�0$*$==,12��VRQR�ULPDVWH�LQYDULDWH�H�VRQR�VWDWH�YDOXWDWH�VHJXHQGR�OH�GLUHWWLYH�GHOO
$JHQ]LD�
GHOOH�(QWUDWH�,WDOLDQD�H�QRQ�OH�GLUHWWLYH�GHO�%LODQFLR�(XURSHR�LQ�EDVH�DO�YDORUH�UHDOH�UHDOL]]DELOH��PDOJUDGR�OD�ORUR�YHWXVWj�
SHU�GHSHULPHQWR�ILVLFR�H�FRPPHUFLDOH�GRYUHEEHUR�HVVHUH�URWWDPDWH�YDORUH�����VRQR�VWDWH�YDOXWDUH�LQ�EDVH�DO�FRVWR�
LQL]LDOH�



1RWD�LQWHJUDWLYD�DEEUHYLDWD��DWWLYR

/D�YDOXWD]LRQH�GHOOH�YRFL�GHOO
DWWLYR�GL�ELODQFLR�q�VWDWD�IDWWD�LVSLUDQGRVL�D�FULWHUL�JHQHUDOL�GL�SUXGHQ]D�H�FRPSHWHQ]D�
1RQ�VL�GLVFRVWD�GDL�FULWHUL�XWLOL]]DWL�SHU�OD�IRUPD]LRQH�GHO�ELODQFLR�GHO�SUHFHGHQWH�HVHUFL]LR�

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

5LVXOWDQR�LQ�ELODQFLR�FUHGLWL�YHUVR�VRFL�SHU�TXRWH�GL�FDSLWDOH�VRWWRVFULWWH�HG�DQFRUD�QRQ�YHUVDWH�FRPH�GDO�VHJXHQWH�
SURVSHWWR�

,PPRELOL]]D]LRQL

,PPRELOL]]D]LRQL�PDWHULDOL

/H�LPPRELOL]D]]LRQL�LPSDQWL�H�PDFFKLQDULR�QRQ�DPPRUWL]]DWL�QRQ�XWLOL]]DELOL�DQWLHFRQRPLFL�GD�URWWDPDUH�YDORUH���

$WWLYR�FLUFRODQWH

5LPDQHQ]H

/H�ULPDQHQ]H�VRQR�VWDWH�YDOXWDWH�DO�FRVWR�LQL]LDOH�PDOJUDGR�SHU�YHWXVWD�GD�URWWDPDUH�YDORUH���

&UHGLWL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH

9DULD]LRQL�H�VFDGHQ]D�GHL�FUHGLWL�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

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

����� � ����� �����

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

������ ��� ������ ������

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

'LVSRQLELOLWj�OLTXLGH

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

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

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

5DWHL�H�ULVFRQWL�DWWLYL

9DORUH�GL�LQL]LR�HVHUFL]LR 9DORUH�GL�ILQH�HVHUFL]LR

5DWHL�DWWLYL ������� �������

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



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

3DWULPRQLR�QHWWR

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

9DORUH�GL�LQL]LR�HVHUFL]LR
$OWUH�YDULD]LRQL

5LVXOWDWR�G
HVHUFL]LR 9DORUH�GL�ILQH�HVHUFL]LR
'HFUHPHQWL

&DSLWDOH ������ � ������

5LVHUYH�GL�ULYDOXWD]LRQH ������ � ������

5LVHUYD�OHJDOH �� � ��

$OWUH�ULVHUYH

9DULH�DOWUH�ULVHUYH ������ � ������

7RWDOH�DOWUH�ULVHUYH ������ � ������

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

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

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

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

,PSRUWR

&DSLWDOH ������

5LVHUYH�GL�ULYDOXWD]LRQH ������

5LVHUYD�OHJDOH ��

$OWUH�ULVHUYH

9DULH�DOWUH�ULVHUYH ������

7RWDOH�DOWUH�ULVHUYH ������

8WLOL�SRUWDWL�D�QXRYR ��������

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

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

'HELWL�YHUVR�
IRUQLWRUL

������ ��� ������ � ������

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

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



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

'DWL�VXOO
RFFXSD]LRQH

/
RUJDQLFR�D]LHQGDOH��QHVVXQ�GLSHQGHQWH��

&HVVDWD�DWWLYLWj�LO�����������

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

3HUGLD�D�ULSRUWR�SHUGLWH�G
HVHUFL]LR�



1RWD�LQWHJUDWLYD��SDUWH�ILQDOH

,O�SUHVHQWH�ELODQFLR��FRPSRVWR�GD�6WDWR�3DWULPRQLDOH��&RQWR�(FRQRPLFR�H�1RWD�,QWHJUDWLYD��UDSSUHVHQWD�LQ�PRGR�
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