
&,/(172�6�5�/�

%LODQFLR�GL�HVHUFL]LR�DO�����������

'DWL�DQDJUDILFL

6HGH�LQ
&2562�80%(572�,�)5$=�&$3,==2���������
0$*/,$12�9(7(5(�6$

&RGLFH�)LVFDOH �����������

1XPHUR�5HD 6DOHUQR

3�,� �����������

&DSLWDOH�6RFLDOH�(XUR ��������L�Y�

)RUPD�JLXULGLFD 62&,(7$
�$�5(63216$%,/,7$
�/,0,7$7$

6HWWRUH�GL�DWWLYLWj�SUHYDOHQWH��$7(&2�
�������$WWLYLWj�GL�DOWUH�RUJDQL]]D]LRQL�DVVRFLDWLYH�
QFD

6RFLHWj�LQ�OLTXLGD]LRQH QR

6RFLHWj�FRQ�VRFLR�XQLFR QR

6RFLHWj�VRWWRSRVWD�DG�DOWUXL�DWWLYLWj�GL�
GLUH]LRQH�H�FRRUGLQDPHQWR

QR

$SSDUWHQHQ]D�D�XQ�JUXSSR QR



6WDWR�SDWULPRQLDOH

���������� ����������

6WDWR�SDWULPRQLDOH

$WWLYR

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

%��,PPRELOL]]D]LRQL

,���,PPRELOL]]D]LRQL�LPPDWHULDOL ����� ���

,,���,PPRELOL]]D]LRQL�PDWHULDOL � ���

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

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

&��$WWLYR�FLUFRODQWH

,,���&UHGLWL

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

7RWDOH�FUHGLWL ������� �������

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

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

7RWDOH�DWWLYR ������� �������

3DVVLYR

$��3DWULPRQLR�QHWWR

,���&DSLWDOH ������� �������

9,���$OWUH�ULVHUYH ��� ������

9,,���5LVHUYD�SHU�RSHUD]LRQL�GL�FRSHUWXUD�GHL�IOXVVL�ILQDQ]LDUL�DWWHVL � �

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

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

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

'��'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

���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 ����� �����

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

����� �����

D��DPPRUWDPHQWR�GHOOH�LPPRELOL]]D]LRQL�LPPDWHULDOL ����� ���

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� �F�F���� QRQFKp� DL� SULQFLSL

FRQWDELOL�HG�DOOH�UDFFRPDQGD]LRQL�FRQWDELOL�HODERUDWL�GDOO
2UJDQLVPR�,WDOLDQR�GL�&RQWDELOLWj��2�,�&����*OL�DUWLFROL

FLWDWL�QHOOD�SUHVHQWH�QRWD�LQWHJUDWLYD��VH�QRQ�GLYHUVDPHQWH�LQGLFDWR��IDQQR�ULIHULPHQWR�DO�&RGLFH�&LYLOH�

3HU� XQ
LQIRUPDWLYD� SL�� FRPSOHWD� FRQ� ULJXDUGR� DL� IOXVVL� ILQDQ]LDUL� GHOO¶HVHUFL]LR� q� VWDWR� UHGDWWR� DQFKH� LO

5HQGLFRQWR�)LQDQ]LDULR��QRQ�REEOLJDWRULR�SHU�L�%LODQFL�LQ�IRUPD�DEEUHYLDWD�

,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��DQFKH�LQ�FRQVLGHUD]LRQH�GHOO
DVVHQ]D

GL� VTXLOLEUL�GL�FDUDWWHUH�SDWULPRQLDOH�R�HFRQRPLFR�ILQDQ]LDULR�H�GHOOD� VRVWHQLELOLWj�GHL�GHELWL�DOPHQR�SHU� L���

PHVL�VXFFHVVLYL�DOOD�GDWD�GL�FKLXVXUD�GHO�ELODQFLR�

/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�
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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
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PDQLIHVWD]LRQH�QXPHUDULD�
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DO� YDORUH� GL� FRQIHULPHQWR�� 7DOH� FRVWR� q� FRPSUHQVLYR� GHJOL� RQHUL� DFFHVVRUL�� QRQFKp� 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�SXz�HVVHUH�XWLOL]]DWR�

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�JHQHULFL ��

0DFFKLQDUL�JHQHULFL ��

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

/H� LPPRELOL]]D]LRQL� LO� FXL� YDORUH� DOOD� GDWD� GL� FKLXVXUD�GHOO
HVHUFL]LR� ULVXOWL� GXUHYROPHQWH� LQIHULRUH� ULVSHWWR� DO

YDORUH�FRPH�VRSUD�GHWHUPLQDWR��VRQR�VWDWH�LVFULWWH�D�WDOH�PLQRUH�YDORUH��TXHVWR�QRQ�q�PDQWHQXWR�QHL�VXFFHVVLYL

ELODQFL�VH�VRQR�YHQXWL�PHQR�L�PRWLYL�GHOOD�UHWWLILFD�HIIHWWXDWD�

,O�FRVWR�q�ULYDOXWDWR�LQ�DSSOLFD]LRQH�GL�OHJJL�GL�ULYDOXWD]LRQH��LO�YDORUH�FRVu�GHWHUPLQDWR�QRQ�HFFHGH��LQ�RJQL�FDVR�

LO�YDORUH�GL�PHUFDWR�

$OFXQH�DWWUH]]DWXUH� LQGXVWULDOL�H�FRPPHUFLDOL��FRVWDQWHPHQWH�ULQQRYDWH�H�FRPSOHVVLYDPHQWH�GL�VFDUVD�ULOHYDQ]D

LQ� UDSSRUWR� DOO¶DWWLYR� GL� ELODQFLR�� VRQR� VWDWH� LVFULWWH� QHOO¶DWWLYR� DG� XQ� YDORUH� FRVWDQWH� LQ� FRQIRUPLWj� DOOH

GLVSRVL]LRQL�GL�FXL�DOO¶2,&�Q������GL�FRQVHJXHQ]D�QRQ�VL�SURFHGH�DOO¶DPPRUWDPHQWR�VLVWHPDWLFR�GL�WDOL�EHQL�H�JOL

DFTXLVWL�GHJOL�HVHUFL]L�VXFFHVVLYL�YHQJRQR�GLUHWWDPHQWH�VSHVDWL�D�FRQWR�HFRQRPLFR�



,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�FRVWR�FRPH�VRSUD�GHWHUPLQDWR�YLHQH�ULGRWWR� LQ�FDVR�VL�DFFHUWLQR�SHUGLWH�GXUHYROL�GL�YDORUH��TXDORUD�YHQJDQR

PHQR� L� PRWLYL� GHOOD� UHWWLILFD� HIIHWWXDWD�� LO� YDORUH� GHOOD� SDUWHFLSD]LRQH� q� ULSULVWLQDWR� QHO� OLPLWH� GHO� FRVWR� GL

DFTXLVL]LRQH�

,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�QRQ�GHVWLQDWH�DG�XQD�SHUPDQHQ]D�GXUHYROH�QHO�SRUWDIRJOLR�GHOOD�VRFLHWj�YHQJRQR�FODVVLILFDWH

QHOO
DWWLYR�FLUFRODQWH�WUD�OH�DWWLYLWj�ILQDQ]LDULH�FKH�QRQ�FRVWLWXLVFRQR�LPPRELOL]]D]LRQL�

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

PLQRU�YDORUH��LQ�SUHVHQ]D�GL�ULGX]LRQL�GXUHYROL�GHOOR�VWHVVR�ULVSHWWR�DO�FRVWR�

,�7LWROL�VRQR�LVFULWWL�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�

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�

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

PHWRGR�),)2�>;@

PHWRGR�/,)2�D�VFDWWL�DQQXDOL�>���@

LO�FRVWR�PHGLR�SRQGHUDWR�>���@

LO�FRVWR�VSHFLILFR�>���@

,�SURGRWWL�LQ�FRUVR�GL�ODYRUD]LRQH�VRQR�VWDWL�LVFULWWL�VXOOD�EDVH�GHOOH�VSHVH�VRVWHQXWH�QHOO
HVHUFL]LR�

,� ODYRUL� LQ� FRUVR� VX� RUGLQD]LRQH� FRPSUHQGRQR� FRPPHVVH� GL� GXUDWD� SOXULHQQDOH� H� VRQR� YDOXWDWL� VXOOD� EDVH� GHL

FRUULVSHWWLYL�PDWXUDWL�FRQ�UDJLRQHYROH�FHUWH]]D��VHFRQGR�LO�FULWHULR�GHOOD�SHUFHQWXDOH�GL�FRPSOHWDPHQWR��VWLPDWD

DWWUDYHUVR�LO�PHWRGR�GHO�FRVWR�VRVWHQXWR�

/H�HYHQWXDOL�SHUGLWH�VX�FRPPHVVH�VWLPDWH�FRQ�UDJLRQHYROH�DSSURVVLPD]LRQH�VRQR�VWDWH�LQWHUDPHQWH�DGGHELWDWH�D

FRQWR�HFRQRPLFR�QHOO
HVHUFL]LR�LQ�FXL�OH�VWHVVH�GLYHQJRQR�QRWH�

,O�YDORUH�GL�PHUFDWR�q�GHWHUPLQDWR�LQ�EDVH�DL�FRVWL�FRUUHQWL�GHOOH�VFRUWH�DOOD�FKLXVXUD�GHOO
HVHUFL]LR�



,O� YDORUH� GHOOH� VFRUWH� REVROHWH� H� D� OHQWD�PRYLPHQWD]LRQH� q� VWDWR� VYDOXWDWR� LQ� UHOD]LRQH� DOOD� ORUR�SRVVLELOLWj� GL

XWLOL]]R�R�GL�UHDOL]]R�IXWXUR�

&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��L�YDORUL�EROODWL�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�

5HODWLYDPHQWH� DL� UDWHL� H� ULVFRQWL� SOXULHQQDOL� VL� q� SURYYHGXWR� D� YHULILFDUH� LO� PDQWHQLPHQWR� GHOOD� RULJLQDULD

LVFUL]LRQH�H�ODGGRYH�QHFHVVDULR�VRQR�VWDWH�RSHUDWH�OH�QHFHVVDULH�YDULD]LRQL�

)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�

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�

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

WHPSRUDOH�

&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�

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

DO�PRPHQWR�GHOO
LQFDVVR�

DOO
DWWR�GHO�ULFHYLPHQWR�GHOOD�IRUPDOH�GHOLEHUD�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�

'LYLGHQGL

,�GLYLGHQGL�VRQR�FRQWDELOL]]DWL�VHFRQGR�LO�SULQFLSLR�GL�FRPSHWHQ]D�HFRQRPLFD�DO�VRUJHUH�GHO�UHODWLYR�GLULWWR�DOOD

ULVFRVVLRQH��DL�VHQVL�GHOO
2,&����

,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´�



&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�DWWLYLWj�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�q�VRJJHWWR��DOWUHVu��D�ULGHWHUPLQD]LRQH�QHOO
LSRWHVL�GL�YDULD]LRQH

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

$OWUH�LQIRUPD]LRQL

5LFODVVLILFD]LRQL�GHO�ELODQFLR�H�LQGLFL

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

ULSRUWDQR�L�SURVSHWWL�UHODWLYL�DOOD�VLWXD]LRQH�ILQDQ]LDULD�HG�HFRQRPLFD�GHOOD�VRFLHWj�H�L�SULQFLSDOL�LQGLFL�GL�ELODQFLR�

,QGHELWDPHQWR�ILQDQ]LDULR�QHWWR

6L� IRUQLVFH� GL� VHJXLWR� LO� SURVSHWWR� GHOO
,QGHELWDPHQWR� ILQDQ]LDULR� QHWWR�� LO� SURVSHWWR�� SUHGLVSRVWR� LQ� EDVH� DJOL

2ULHQWDPHQWL�(60$�� HYLGHQ]D� OD� FRPSRVL]LRQH� GHOO
LQGHELWDPHQWR� ILQDQ]LDULR�� XQ� YDORUH� QHJDWLYR� LQGLFD� XQD

VLWXD]LRQH�LQ�FXL�OH�DWWLYLWj�ILQDQ]LDULH�VRQR�VXSHULRUL�DOOH�SDVVLYLWj�ILQDQ]LDULH�

'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH 9DULD]LRQH 5HWWLILFD�HV��FRUUHQWH (VHUFL]LR�FRUUHQWH

$��'LVSRQLELOLWj�OLTXLGH ����� ������ ������

%��0H]]L�HTXLYDOHQWL�D�GLVSRQLELOLWj�OLTXLGH

&��$OWUH�DWWLYLWj�ILQDQ]LDULH�FRUUHQWL

$OWUH�DWWLYLWj�D�EUHYH

'��/LTXLGLWj��$�%�&� ����� ������ ������

(��'HELWR�ILQDQ]LDULR�FRUUHQWH ������� �������

)��3DUWH�FRUUHQWH�GHO�GHELWR�ILQDQ]LDULR�QRQ�FRUUHQWH

$OWUH�SDVVLYLWj�D�EUHYH

*��,QGHELWDPHQWR�ILQDQ]LDULR�FRUUHQWH��(�)� ������� �������

+��,QGHELWDPHQWR�ILQDQ]LDULR�FRUUHQWH�QHWWR��*�'� ������ ������� �������

,��'HELWR�ILQDQ]LDULR�QRQ�FRUUHQWH

-��6WUXPHQWL�GL�GHELWR

.��'HELWL�FRPPHUFLDOL�H�DOWUL�GHELWL�QRQ�FRUUHQWL



'HVFUL]LRQH (VHUFL]LR�SUHFHGHQWH 9DULD]LRQH 5HWWLILFD�HV��FRUUHQWH (VHUFL]LR�FRUUHQWH

/��,QGHELWDPHQWR�ILQDQ]LDULR�QRQ�FRUUHQWH��,�-�.�

0��727$/(�,1'(%,7$0(172�),1$1=,$5,2��+�/� ������ ������� �������

&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�DWWLYLWj�ILQDQ]LDULH ���� ������

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

,PSRVWH�VXO�UHGGLWR �� ���

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

,QGLFL�GL�VWUXWWXUD

,QGLFL�GL�VWUXWWXUD 6LJQLILFDWR (VHUF��
SUHFHGHQWH

(VHUF��
FRUUHQWH &RPPHQWR

4XR]LHQWH�SULPDULR�GL�VWUXWWXUD

/
LQGLFH�PLVXUD�OD�FDSDFLWj�GHOOD�VWUXWWXUD�ILQDQ]LDULD�D]LHQGDOH�GL�FRSULUH�
LPSLHJKL�D�OXQJR�WHUPLQH�FRQ�PH]]L�SURSUL�

������ ����

3DWULPRQLR�1HWWR

�������������������������������������

,PPRELOL]]D]LRQL�HVHUFL]LR

4XR]LHQWH�VHFRQGDULR�GL�
VWUXWWXUD

/
LQGLFH�PLVXUD�OD�FDSDFLWj�GHOOD�VWUXWWXUD�ILQDQ]LDULD�D]LHQGDOH�GL�FRSULUH�
LPSLHJKL�D�OXQJR�WHUPLQH�FRQ�IRQWL�D�OXQJR�WHUPLQH�

������ ����

3DWULPRQLR�1HWWR���3DVV��
FRQVROLGDWH

�������������������������������������������

,PPRELOL]]D]LRQL�HVHUFL]LR

,QGLFL�SDWULPRQLDOL�H�ILQDQ]LDUL

,QGLFL�SDWULPRQLDOL�H�ILQDQ]LDUL 6LJQLILFDWR (VHUF��
SUHFHGHQWH

(VHUF��
FRUUHQWH &RPPHQWR

/HYHUDJH��GLSHQGHQ]D�ILQDQ]��

/
LQGLFH�PLVXUD�O
LQWHQVLWj�GHO�ULFRUVR�DOO
LQGHELWDPHQWR�SHU�OD�
FRSHUWXUD�GHO�FDSLWDOH�LQYHVWLWR�

���� ����

&DSLWDOH�LQYHVWLWR

����������������������������������������������

3DWULPRQLR�1HWWR

(ODVWLFLWj�GHJOL�LPSLHJKL 3HUPHWWH�GL�GHILQLUH�OD�FRPSRVL]LRQH�GHJOL�LPSLHJKL�LQ����FKH�GLSHQGH�
VRVWDQ]LDOPHQWH�GDO�WLSR�GL�DWWLYLWj�VYROWD�GDOO
D]LHQGD�H�GDO�JUDGR�GL�
IOHVVLELOLWj�GHOOD�VWUXWWXUD�D]LHQGDOH��3L��OD�VWUXWWXUD�GHJOL�LPSLHJKL�q�

����� �����

$WWLYR�FLUFRODQWH



HODVWLFD��PDJJLRUH�q�OD�FDSDFLWj�GL�DGDWWDPHQWR�GHOO
D]LHQGD�DOOH�
PXWHYROL�FRQGL]LRQL�GL�PHUFDWR�

����������������������������������������������������������

&DSLWDOH�LQYHVWLWR

4XR]LHQWH�GL�LQGHELWDPHQWR�FRPSOHVVLYR

(VSULPH�LO�JUDGR�GL�HTXLOLEULR�GHOOH�IRQWL�ILQDQ]LDULH��8Q�LQGLFH�HOHYDWR�
SXz�LQGLFDUH�XQ�HFFHVVR�GL�LQGHELWDPHQWR�D]LHQGDOH�

���� ����

0H]]L�GL�WHU]L

�����������������������������

3DWULPRQLR�1HWWR

,QGLFL�JHVWLRQDOL

,QGLFL�JHVWLRQDOL 6LJQLILFDWR (VHUF��
SUHFHGHQWH

(VHUF��
FRUUHQWH &RPPHQWR

5HQGLPHQWR�GHO�SHUVRQDOH

/
LQGLFH�HVSRQH�OD�SURGXWWLYLWj�GHO�SHUVRQDOH��PLVXUDWD�QHO�UDSSRUWR�WUD�ULFDYL�
QHWWL�H�FRVWR�GHO�SHUVRQDOH�

5LFDYL�QHWWL�HVHUFL]LR

�����������������������������������������

&RVWR�GHO�SHUVRQDOH�HVHUFL]LR

5RWD]LRQH�GHL�GHELWL

/
LQGLFH�PLVXUD�LQ�JLRUQL�OD�GLOD]LRQH�FRPPHUFLDOH�ULFHYXWD�GDL�IRUQLWRUL�

��� ���

'HELWL�YV��)RUQLWRUL�����

�������������������������������������

$FTXLVWL�GHOO
HVHUFL]LR

5RWD]LRQH�GHL�FUHGLWL

/
LQGLFH�PLVXUD�LQ�JLRUQL�OD�GLOD]LRQH�FRPPHUFLDOH�RIIHUWD�DL�FOLHQWL�
&UHGLWL�YV��&OLHQWL�����

��������������������������������������

5LFDYL�QHWWL�GHOO
HVHUFL]LR

,QGLFL�GL�OLTXLGLWj

,QGLFL�GL�OLTXLGLWj 6LJQLILFDWR (VHUF��
SUHFHGHQWH

(VHUF��
FRUUHQWH &RPPHQWR

,QGLFH�GL�GXUDWD�GHO�PDJD]]LQR���
PHUFL�H�PDWHULH�SULPH

/
LQGLFH�HVSULPH�OD�GXUDWD�PHGLD�GHOOD�JLDFHQ]D�GL�PDWHULH�SULPH�H�PHUFL�GL�
PDJD]]LQR�

6FRUWH�PHGLH�PHUFL�H�PDWHULH�
SULPH�����

����������������������������������������������

&RQVXPL�GHOO
HVHUFL]LR

,QGLFH�GL�GXUDWD�GHO�PDJD]]LQR���
VHPLODYRUDWL�H�SURGRWWL�ILQLWL

/
LQGLFH�HVSULPH�OD�GXUDWD�PHGLD�GHOOD�JLDFHQ]D�GL�VHPLODYRUDWL�H�SURGRWWL�ILQLWL�
GL�PDJD]]LQR�

6FRUWH�PHGLH�VHPLODYRU��H�SURG��
ILQLWL�����

����������������������������������������������

5LFDYL�GHOO
HVHUFL]LR

4XR]LHQWH�GL�GLVSRQLELOLWj

/
LQGLFH�PLVXUD�LO�JUDGR�GL�FRSHUWXUD�GHL�GHELWL�D�EUHYH�PHGLDQWH�DWWLYLWj�
SUHVXPLELOPHQWH�UHDOL]]DELOL�QHO�EUHYH�SHULRGR�H�VPRELOL]]R�GHO�PDJD]]LQR�

���� ����

$WWLYR�FRUUHQWH

�������������������������������������

3DVVLYR�FRUUHQWH

4XR]LHQWH�GL�WHVRUHULD

/
LQGLFH�PLVXUD�LO�JUDGR�GL�FRSHUWXUD�GHL�GHELWL�D�EUHYH�PHGLDQWH�DWWLYLWj�
SUHVXPLELOPHQWH�UHDOL]]DELOL�QHO�EUHYH�SHULRGR�

���� ����

/LT�LPP����/LT�GLII�

�����������������������������

3DVVLYR�FRUUHQWH



,QGLFL�GL�UHGGLWLYLWj

,QGLFL�GL�UHGGLWLYLWj 6LJQLILFDWR (VHUF��
SUHFHGHQWH

(VHUF��
FRUUHQWH &RPPHQWR

5HWXUQ�RQ�GHEW��5�2�'��

/
LQGLFH�PLVXUD�OD�UHPXQHUD]LRQH�LQ���GHL�ILQDQ]LDWRUL�HVWHUQL��HVSUHVVD�GDJOL�LQWHUHVVL�
SDVVLYL�PDWXUDWL�QHO�FRUVR�GHOO
HVHUFL]LR�VXL�GHELWL�RQHURVL�

����

2QHUL�ILQDQ]LDUL�HV�

�����������������������������

'HELWL�RQHURVL�HV�

5HWXUQ�RQ�VDOHV��5�2�6��

/
LQGLFH�PLVXUD�O
HIILFLHQ]D�RSHUDWLYD�LQ���GHOOD�JHVWLRQH�FRUUHQWH�FDUDWWHULVWLFD�ULVSHWWR�
DOOH�YHQGLWH�

5LVXOWDWR�RSHUDWLYR�HV�

����������������������������������

5LFDYL�QHWWL�HV�

5HWXUQ�RQ�LQYHVWPHQW��5�
2�,��

/
LQGLFH�RIIUH�XQD�PLVXUD]LRQH�VLQWHWLFD�LQ���GHOO
HFRQRPLFLWj�GHOOD�JHVWLRQH�FRUUHQWH�
FDUDWWHULVWLFD�H�GHOOD�FDSDFLWj�GL�DXWRILQDQ]LDPHQWR�GHOO
D]LHQGD�LQGLSHQGHQWHPHQWH�
GDOOH�VFHOWH�GL�VWUXWWXUD�ILQDQ]LDULD�

������ ����

5LVXOWDWR�RSHUDWLYR

�����������������������������������

&DSLWDOH�LQYHVWLWR�HV�

5HWXUQ�RQ�(TXLW\��5�2�(��

/
LQGLFH�RIIUH�XQD�PLVXUD]LRQH�VLQWHWLFD�LQ���GHOO
HFRQRPLFLWj�JOREDOH�GHOOD�JHVWLRQH�
D]LHQGDOH�QHO�VXR�FRPSOHVVR�H�GHOOD�FDSDFLWj�GL�UHPXQHUDUH�LO�FDSLWDOH�SURSULR�

������� �����

5LVXOWDWR�HVHUFL]LR

����������������������������������

3DWULPRQLR�1HWWR



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 ����� � ������ ������

,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

&RVWL�GL�ULFHUFD��VYLOXSSR�H�GL�SXEEOLFLWj

'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



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

7RWDOL ��� ����� �����

7RWDOH�ULYDOXWD]LRQL�LPPRELOL]]D]LRQL�LPPDWHULDOL�DOOD�ILQH�GHOO
HVHUFL]LR

$L�VHQVL�GL�OHJJH�VL�HOHQFDQR�GL�VHJXLWR�OH�LPPRELOL]]D]LRQL�LPPDWHULDOL�LVFULWWH�QHO�ELODQFLR�GHOOD�6RFLHWj�DO������

������VXOOH�TXDOL�VRQR�VWDWH�HIIHWWXDWH�ULYDOXWD]LRQL�PRQHWDULH�H�GHURJKH�DL�FULWHUL�GL�YDOXWD]LRQH�FLYLOLVWLFD�

'HVFUL]LRQH 7RWDOH�ULYDOXWD]LRQL

&RVWL�GL�LPSLDQWR�H�DPSOLDPHQWR

&RVWL�GL�ULFHUFD��VYLOXSSR�H�SXEEOLFLWj

'LULWWL�EUHYHWWL�LQGXVWULDOL

&RQFHVVLRQL��OLFHQ]H��PDUFKL

$YYLDPHQWR

,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL

$OWUH

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

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 ��� ����

,PPRELOL]]D]LRQL�PDWHULDOL�RJJHWWR�GL�ULYDOXWD]LRQH�DOOD�ILQH�GHOO
HVHUFL]LR



$L� VHQVL�GL� OHJJH� VL� HOHQFDQR� OH� LPPRELOL]]D]LRQL�PDWHULDOL� LVFULWWH�QHO�%LODQFLR�GHOOD�6RFLHWj� DO�����������

VXOOH�TXDOL�VRQR�VWDWH�HIIHWWXDWH�ULYDOXWD]LRQL�PRQHWDULH�H�GHURJKH�DL�FULWHUL�GL�YDOXWD]LRQH�FLYLOLVWLFL�

'HVFUL]LRQH 7RWDOH�ULYDOXWD]LRQL

7HUUHQL�H�IDEEULFDWL

,PSLDQWL�H�PDFFKLQDULR

$WWUH]]DWXUH�LQGXVWULDOL�H�FRPPHUFLDO

$OWUL�EHQL

,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL

7RWDOL

2QHUL�ILQDQ]LDUL�FDSLWDOL]]DWL

6L� DWWHVWD� FKH� QHOO
HVHUFL]LR� QRQ� q� VWDWD� HVHJXLWD� DOFXQD� FDSLWDOL]]D]LRQH� GL� RQHUL� ILQDQ]LDUL� DL� YDORUL� LVFULWWL

DOO
DWWLYR�GHOOR�6WDWR�3DWULPRQLDOH��DUW�������SXQWR���GHO�&RGLFH�&LYLOH��

2QHUL�ILQDQ]LDUL�LPSXWDWL�QHOO
HVHUFL]LR�DL�YDORUL�LVFULWWL�QHOO
DWWLYR

,PPRELOL]]D]LRQL�LPPDWHULDOL �

,PPRELOL]]D]LRQL�PDWHULDOL �

5LPDQHQ]H �



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

3DWULPRQLR�QHWWR

9DULD]LRQL�GHOOD�ULVHUYD�SHU�RSHUD]LRQL�GL�FRSHUWXUD�GHL�IOXVVL�ILQDQ]LDUL�DWWHVL

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

9DORUH�GL�LQL]LR�HVHUFL]LR �

9DULD]LRQL�QHOO
HVHUFL]LR

,QFUHPHQWR�SHU�YDULD]LRQH�GL�IDLU�YDOXH �

'HFUHPHQWR�SHU�YDULD]LRQH�GL�IDLU�YDOXH �

5LODVFLR�D�FRQWR�HFRQRPLFR �

5LODVFLR�D�UHWWLILFD�GL�DWWLYLWj�SDVVLYLWj �

(IIHWWR�ILVFDOH�GLIIHULWR �

9DORUH�GL�ILQH�HVHUFL]LR �

$O������������LO�FDSLWDOH�VRFLDOH�ULVXOWD�LQWHUDPHQWH�VRWWRVFULWWR�H�YHUVDWR�

'HELWL

'HELWL�GL�GXUDWD�VXSHULRUH�DL�FLQTXH�DQQL�H�GHELWL�DVVLVWLWL�GD�JDUDQ]LH�UHDOL�VX�EHQL�VRFLDOL

6L� IRUQLVFH� XQ�GHWWDJOLR� UHODWLYDPHQWH� DL� GHELWL� DVVLVWLWL� GD� JDUDQ]LH� UHDOL� VX� EHQL� VRFLDOL� H� GL� GXUDWD� UHVLGXD

VXSHULRUH�D���DQQL��DUW��������SXQWR���GHO�&RGLFH�&LYLOH��

'HELWL�GL�GXUDWD�UHVLGXD�
VXSHULRUH�D�FLQTXH�DQQL

'HELWL�DVVLVWLWL�GD�JDUDQ]LH�UHDOL
'HELWL�QRQ�DVVLVWLWL�
GD�JDUDQ]LH�UHDOL

7RWDOH'HELWL�
DVVLVWLWL�GD�
LSRWHFKH

'HELWL�
DVVLVWLWL�GD�

SHJQL

'HELWL�DVVLVWLWL�GD�
SULYLOHJL�VSHFLDOL

7RWDOH�GHELWL�
DVVLVWLWL�GD�JDUDQ]LH�

UHDOL

$PPRQWDUH � � � � � ������� �������



1RWD�LQWHJUDWLYD�DEEUHYLDWD��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�PHGLD�GHO�SHUVRQDOH�GLSHQGHQWH�DOOD�GDWD�GHO������������

1XPHUR�PHGLR

'LULJHQWL �

4XDGUL �

,PSLHJDWL �

2SHUDL �

$OWUL�GLSHQGHQWL �

7RWDOH�'LSHQGHQWL �

&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�H�DL�PHPEUL

GHO�&ROOHJLR�6LQGDFDOH�H�DO�5HYLVRUH�/HJDOH��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 � �

,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�

,PSRUWR

,PSHJQL �

GL�FXL�LQ�PDWHULD�GL�WUDWWDPHQWR�GL�TXLHVFHQ]D�H�VLPLOL �

GL�FXL�QHL�FRQIURQWL�GL�LPSUHVH�FRQWUROODWH �

GL�FXL�QHL�FRQIURQWL�GL�LPSUHVH�FROOHJDWH �

GL�FXL�QHL�FRQIURQWL�GL�LPSUHVH�FRQWUROODQWL �

GL�FXL�QHL�FRQIURQWL�GL�LPSUHVH�VRWWRSRVWH�DO�FRQWUROOR�GHOOH�FRQWUROODQWL �



*DUDQ]LH �

GL�FXL�UHDOL �

3DVVLYLWj�SRWHQ]LDOL �

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

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

FRUUHODWH�

,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��GRSR�OD�FKLXVXUD�GHOO¶HVHUFL]LR�QRQ�VRQR�DYYHQXWL�IDWWL�GL�ULOLHYR�GD

VHJQDODUH�

,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�

$]LRQL�SURSULH�H�D]LRQL�R�TXRWH�GL�VRFLHWj�FRQWUROODQWL�SRVVHGXWH��
DQFKH�SHU�WUDPLWH�GL�VRFLHWj�ILGXFLDULD�R�SHU�LQWHUSRVWD�SHUVRQD

$]LRQL�SURSULH $]LRQL�R�TXRWH�GL�VRFLHWj�FRQWUROODQWL

1XPHUR � �

9DORUH�QRPLQDOH � �

3DUWH�GL�FDSLWDOH�FRUULVSRQGHQWH � �



$]LRQL�SURSULH�H�GL�VRFLHWj�FRQWUROODQWL�DFTXLVLWH�R�DOLHQDWH�
QHOO
HVHUFL]LR��DQFKH�SHU�WUDPLWH�GL�VRFLHWj�ILGXFLDULD�R�SHU�
LQWHUSRVWD�SHUVRQD

$]LRQL�SURSULH $]LRQL�R�TXRWH�GL�VRFLHWj�FRQWUROODQWL

$OLHQD]LRQL�QHOO
HVHUFL]LR

1XPHUR � �

9DORUH�QRPLQDOH � �

3DUWH�GL�FDSLWDOH�FRUULVSRQGHQWH � �

&RUULVSHWWLYR � �

$FTXLVL]LRQL�QHOO
HVHUFL]LR

1XPHUR � �

9DORUH�QRPLQDOH � �

3DUWH�GL�FDSLWDOH�FRUULVSRQGHQWH � �

&RUULVSHWWLYR � �

*OL�DFTXLVWL�HIIHWWXDWL�VRQR�PRWLYDWL�GDOO
HVLJHQ]D�GL�>���@�

/H�FHVVLRQL�HIIHWWXDWH�VRQR�PRWLYDWH�GDOO
HVLJHQ]D�GL�>���@�

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�

��5LVHUYD�OHJDOH

��5LVHUYD�VWUDRUGLQDULD

��8WLOL�D�QXRYR

��9HUVDPHQWL�LQ�F�FDSLWDOH

��9HUVDPHQWL�LQ�F�FRSHUWXUD�SHUGLWH

��5LSRUWR�D�QXRYR �����

7RWDOH �����

7HPSL�GL�SDJDPHQWR�GHOOH�WUDQVD]LRQL�FRPPHUFLDOL



$L� VHQVL� GHOO¶DUW�� ��WHU� '�� /JV�� ��������� VL� VHJQDOD� FKH� LO� WHPSR� PHGLR� GL� SDJDPHQWR� GHL� IRUQLWRUL� QHOOH

WUDQVD]LRQL�FRPPHUFLDOL�q�PHGLDPHQWH�SDUL�D����JLRUQL�ILQH�PHVH�GDOOD�GDWD�GL�ULFH]LRQH�GHOOD�IDWWXUD��(YHQWXDOL

ULWDUGL�ILVLRORJLFL�ULVSHWWR�DO�WHUPLQH�SDWWXLWR�VRQR�OLPLWDWL�D����JLRUQL�ODYRUDWLYL�

/H� SROLWLFKH� FRPPHUFLDOL� GHOOD� VRFLHWj� QRQ� SUHYHGRQR� ULFKLHVWH� QHL� FRQIURQWL� GHL� IRUQLWRUL� SHU� RWWHQHUH

SDUWLFRODUL�GLOD]LRQL�

3DUWHFLSD]LRQL�LQ�LPSUHVH�FRPSRUWDQWL�UHVSRQVDELOLWj�LOOLPLWDWD

$L�VHQVL�GHOO
DUW��������FRPPD���GHO�&RGLFH�&LYLOH��VL�VHJQDOD�FKH�FRQ�GHOLEHUD�GHOO
DVVHPEOHD�GHL�VRFL�GHO�>���@

OD�VRFLHWj�KD�DVVXQWR�XQD�SDUWHFLSD]LRQH�FRPSRUWDQWH�OD�UHVSRQVDELOLWj�LOOLPLWDWD�QHOOD�6RFLHWj�>���@�



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

0$*/,$12�9(7(5(������������

3HU�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH

,O�3UHVLGHQWH

'(�0$5&2�*$%5,(/(
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