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�1RWD�,QWHJUDWLYD�DO�ELODQFLR�GL�HVHUFL]LR�DO������������UHGDWWD�LQ�IRUPD�DEEUHYLDWD�DL
VHQVL�GHOO
DUW�������ELV�F�F�

35(0(66$
,O� ELODQFLR� FKLXVR� DO� ����������� GL� � FXL� OD� SUHVHQWH� QRWD� LQWHJUDWLYD� FRVWLWXLVFH� SDUWH� LQWHJUDQWH� DL� VHQVL

GHOO
DUW�� ������ SULPR� FRPPD� GHO� &RGLFH� &LYLOH�� FRUULVSRQGH� DOOH� ULVXOWDQ]H� GHOOH� VFULWWXUH� FRQWDELOL
UHJRODUPHQWH�WHQXWH�HG�q�UHGDWWR�FRQIRUPHPHQWH�DJOL�DUWLFROL������������WHU�������������ELV�������������ELV

GHO� &RGLFH� &LYLOH�� VHFRQGR� SULQFLSL� GL� UHGD]LRQH� FRQIRUPL� D� TXDQWR� VWDELOLWR� GDOO
DUW�� ����� ELV�� FULWHUL� GL
YDOXWD]LRQH�GL�FXL�DOO
DUW�������F�F��

,O� ELODQFLR� GHO� SUHVHQWH� HVHUFL]LR� q� VWDWR� UHGDWWR� LQ� IRUPD�DEEUHYLDWD� LQ� FRQIRUPLWj� DOOH� GLVSRVL]LRQL� GL� FXL
DOO
DUW�� �����ELV� GHO� &RGLFH� &LYLOH�� LQ� TXDQWR� ULFRUURQR� L� SUHVXSSRVWL� SUHYLVWL� GDO� FRPPD� �� GHO� SUHGHWWR

DUWLFROR��&RQVHJXHQWHPHQWH��QHOOD�SUHVHQWH�QRWD�LQWHJUDWLYD�VL�IRUQLVFRQR�OH�LQIRUPD]LRQL�SUHYLVWH�GDO�FRPPD
��GHOO¶DUW�������OLPLWDWDPHQWH�DOOH�YRFL�VSHFLILFDWH�DO�FRPPD���GHOO¶DUW�������ELV�GHO�&RGLFH�&LYLOH�

,QROWUH�� OD�SUHVHQWH�QRWD� LQWHJUDWLYD�ULSRUWD� OH� LQIRUPD]LRQL�ULFKLHVWH�GDL�QXPHUL����H����GHOO
DUW�������F�F��H�
SHUWDQWR��QRQ�VL�q�SURYYHGXWR�D�UHGLJHUH�OD�UHOD]LRQH�VXOOD�JHVWLRQH�DL�VHQVL�GHOO
DUW���������ELV��FRPPD���GHO

&RGLFH�&LYLOH��

35,1&,3,�',�5('$=,21(
$O�ILQH�GL�UHGLJHUH�LO�ELODQFLR�FRQ�FKLDUH]]D�H�IRUQLUH�XQD�UDSSUHVHQWD]LRQH�YHULWLHUD�H�FRUUHWWD�GHOOD�VLWXD]LRQH

SDWULPRQLDOH� H� ILQDQ]LDULD� H� GHO� ULVXOWDWR� HFRQRPLFR�� FRQIRUPHPHQWH� DO� GLVSRVWR� GHOO
DUWLFROR� ����� ELV� GHO
&RGLFH�&LYLOH��VL�q�SURYYHGXWR�D�

· YDOXWDUH�OH�VLQJROH�YRFL�VHFRQGR�SUXGHQ]D�HG�LQ�SUHYLVLRQH�GL�XQD�QRUPDOH�FRQWLQXLWj�D]LHQGDOH�
· LQFOXGHUH�L�VROL�XWLOL�HIIHWWLYDPHQWH�UHDOL]]DWL�QHO�FRUVR�GHOO
HVHUFL]LR�

· GHWHUPLQDUH�L�SURYHQWL�HG�L�FRVWL�QHO�ULVSHWWR�GHOOD�FRPSHWHQ]D�WHPSRUDOH��HG�LQGLSHQGHQWHPHQWH�GDOOD
ORUR�PDQLIHVWD]LRQH�ILQDQ]LDULD�

· FRPSUHQGHUH� WXWWL� L� ULVFKL� H� OH� SHUGLWH� GL� FRPSHWHQ]D�� DQFKH� VH� GLYHQXWL� QRWL� GRSR� OD� FRQFOXVLRQH
GHOO
HVHUFL]LR�

· FRQVLGHUDUH�GLVWLQWDPHQWH��DL� ILQL�GHOOD� UHODWLYD�YDOXWD]LRQH��JOL�HOHPHQWL�HWHURJHQHL� LQFOXVL�QHOOH�YDULH
YRFL�GHO�ELODQFLR�

· PDQWHQHUH�LPPXWDWL�L�FULWHUL�GL�YDOXWD]LRQH�DGRWWDWL�ULVSHWWR�DO�SUHFHGHQWH�HVHUFL]LR�
6RQR�VWDWL�DOWUHVu�ULVSHWWDWL�L�VHJXHQWL�SRVWXODWL�GL�ELODQFLR�GL�FXL�DOO¶2,&����SDU�����

D��SUXGHQ]D�
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E��SURVSHWWLYD�GHOOD�FRQWLQXLWj�D]LHQGDOH�
F��UDSSUHVHQWD]LRQH�VRVWDQ]LDOH�

G��FRPSHWHQ]D�
H��FRVWDQ]D�QHL�FULWHUL�GL�YDOXWD]LRQH�

I��ULOHYDQ]D�
J��FRPSDUDELOLWj�

3URVSHWWLYD�GHOOD�FRQWLQXLWj�D]LHQGDOH
3HU�TXDQWR�FRQFHUQH� WDOH�SULQFLSLR�� OD�YDOXWD]LRQH�GHOOH�YRFL�GL�ELODQFLR�q�VWDWD�HIIHWWXDWD�QHOOD�SURVSHWWLYD

GHOOD�FRQWLQXLWj�D]LHQGDOH�H�TXLQGL�WHQHQGR�FRQWR�GHO�IDWWR�FKH�O¶D]LHQGD�FRVWLWXLVFH�XQ�FRPSOHVVR�HFRQRPLFR
IXQ]LRQDQWH��GHVWLQDWR��DOPHQR�SHU�XQ�SUHYHGLELOH�DUFR�GL�WHPSR�IXWXUR�����PHVL�GDOOD�GDWD�GL�ULIHULPHQWR�GL

FKLXVXUD�GHO�ELODQFLR���DOOR�VYROJLPHQWR�GHOO
DWWLYLWj�
,Q�OLQHD�JHQHUDOH��OD�FRQWLQXLWj�D]LHQGDOH��JRLQJ�FRQFHUQ��q�LO�SUHVXSSRVWR�LQ�EDVH�DO�TXDOH�QHOOD�UHGD]LRQH

GHO�ELODQFLR��O¶LPSUHVD�YLHQH�QRUPDOPHQWH�FRQVLGHUDWD�LQ�JUDGR�GL�FRQWLQXDUH�D�VYROJHUH�OD�SURSULD�DWWLYLWj�LQ
XQ�SUHYHGLELOH� IXWXUR��VHQ]D�FKH�YL�VLD�Qp� O¶LQWHQ]LRQH�Qp� OD�QHFHVVLWj�GL�SRUOD� LQ� OLTXLGD]LRQH�R�GL�FHVVDUH

O¶DWWLYLWj�RYYHUR�GL�DVVRJJHWWDUOD�D�SURFHGXUH�FRQFRUVXDOL�� ,Q� VRVWDQ]D��FRQ� O¶DVVHYHUD]LRQH�GHOOD�FRQWLQXLWj
D]LHQGDOH��VL�SUHVXPH�FKH�XQ¶LPSUHVD�VLD�LQ�JUDGR�GL�IDU�IURQWH�DOOH�SURSULH�REEOLJD]LRQL�HG�DJOL�LPSHJQL�QHO

FRUVR�GHOOD�QRUPDOH�DWWLYLWj�
(
� GHO� WXWWR� FKLDUR� FKH�D� SDUWLUH�GDO������ �DQQR�GL� LQL]LR� GHOOD�SDQGHPLD�&29,'����� H�DQFKH�QHO������ OD

FRQWLQXLWj� D]LHQGDOH� q� DVVLFXUDWD� GDL� FRQWULEXWL� H� GDL� FRUULVSHWWLYL� SHU� SUHVWD]LRQL� SURYHQLHQWL� GDO� VHWWRUH
SXEEOLFR��3HU�O
DQQR������q�VWDWR�DSSURQWDWR�XQ�ELODQFLR�GL�SUHYLVLRQH�HFRQRPLFR�FKH�SDUWHQGR�GD�GDWL�VWRULFL

OL� KD� PHVVL� LQ� UHOD]LRQH� FRQ� GDWL� SUHYLVLRQDOL� TXDOL� O
DXPHQWR� GHO� OLVWLQR� SUH]]L� GHOOD� VRFLHWj�� OD� ULGX]LRQH
GHOO
XWHQ]D� D� FDXVD� GHO� SHUGXUDUH� HOOD� SDQGHPLD�� O
DXPHQWR� GHL� FRVWL� HQHUJHWLFL� R� OD� ULPRGXOD]LRQH� GHOOH

FROODERUD]LRQL�7XWWH�OH�FRQVLGHUD]LRQL�VRQR�VWDWH�HIIHWWXDWH�VHFRQGR�LO�SULQFLSLR�GHOOD�SUXGHQ]D��,O�ULVXOWDWR�KD
SRUWDWR� DOOD� SUHYLVLRQH� GL� XQD� SHUGLWD� SHU� LO� ����� QHOO
RUGLQH� GHL� �������� HXUR�� ,Q� TXHVWD� SURVSHWWLYD� OD

FRQWLQXLWj� D]LHQGDOH� YLHQH� JDUDQWLWD� GDOOD� YRORQWj� GHO� &RPXQH� GL� %RUJR� 6DQ� /RUHQ]R� H� GHOOH� DOWUH
DPPLQLVWUD]LRQL�WHUULWRULDOL�GL�PDQWHQHUH��DOPHQR�SHU�GRGLFL�PHVL��LQ�DWWLYLWj�OD�VRFLHWj�FRQVLGHUDWD�GL�SULPDULD

LPSRUWDQ]D� QHOOD� YLWD� VRFLDOH� GHOOD� FRPXQLWj� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� SRSROD]LRQH� VWXGHQWHVFD�
SRUWDWULFH�GL�KDQGLFDS�H�VSRUWLYD��

1RQRVWDQWH� OH�VSHFLDOL�QRUPH�SHU� LO������FRQVHQWLVVHUR� LO� ULPDQGR�D�QXRYR�GHOOD�SHUGLWD�GHOO
DQQR��SHUGLWD�
FKH�KD�FRPSOHWDPHQWH�D]]HUDWR�LO�SDWULPRQLR�QHWWR�GHOOD�VRFLHWj��OR�VWHVVR�&RPXQH�QHOOD�VXD�YHVWH�GL�VRFLR

KD�SUHYLVWR��GL�SURYYHGHUH�DOOD�VXD�FRSHUWXUD�FRQ�DEEDWWLPHQWR�GHO�FDSLWDOH�H�GHOOH�ULVHUYH�H�ULFRVWLWX]LRQH�DL
OLPLWL� OHJDOL� GHOOR� VWHVVR�� IDFHQGR� XQD� LPPHGLDWD� LQLH]LRQH� GL� OLTXLGLWj� FKH� VRVWLHQH� LO� SUHVXSSRVWR� GHOOD

FRQWLQXLWj�D]LHQGDOH�

,O�ELODQFLR�q�UHGDWWR�LQ�XQLWj�GL�HXUR�

5LIOHVVL�GHOO¶HPHUJHQ]D�VDQLWDULD��&RYLG����
/D� SDQGHPLD� GD� &29,'���� KD� LPSDWWDWR� LQ�PDQLHUD� FRQVLVWHQWH� VXOOD� VRFLHWj� LQ� TXDQWR� LO� FRUH� EXVLQHVV

ULVXOWD�IUD�TXHOOL�FKH�KDQQR�VXELWR�OH�FKLXVXUH�SL��SUROXQJDWH�GXUDQWH�LO������FLz�KD�FRPSRUWDWR�XQD�ULGX]LRQH
FRQVLVWHQWH�GHO�IDWWXUDWR�DO�TXDOH�KD�IDWWR�VROR�SDU]LDOPHQWH�GD�FRQWUDOWDUH�OD�ULGX]LRQH�GHL�FRVWL�FRPSULPLELOL
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HG�L�FRQWULEXWL�SXEEOLFL��FRPXQTXH�LQ�PLVXUD�PROWR�LQIHULRUH�DO�������

352%/(0$7,&+(�',�&203$5$%,/,7¬�(�$'$77$0(172
1RQ�FL�VRQR�HOHPHQWL�GHOO¶DWWLYR�H�GHO�SDVVLYR�FKH�ULFDGDQR�VRWWR�SL��YRFL�GHOOR�VFKHPD�GL�ELODQFLR�

�

&5,7(5,�',�9$/87$=,21(
,�FULWHUL�DSSOLFDWL�QHOOD�YDOXWD]LRQH�GHOOH�YRFL�GL�ELODQFLR��HVSRVWL�GL�VHJXLWR��VRQR�FRQIRUPL�D�TXDQWR�GLVSRVWR
GDOO
DUW�������GHO�&RGLFH�&LYLOH�

,�FULWHUL�GL�YDOXWD]LRQH�GL�FXL�DOO
DUW�������GHO�&RGLFH�&LYLOH�VRQR�FRQIRUPL�D�TXHOOL�XWLOL]]DWL�QHOOD�UHGD]LRQH�GHO
ELODQFLR�GHO�SUHFHGHQWH�HVHUFL]LR�

��1RWH� VXOO¶DSSOLFD]LRQH� GHO� FRPPD� ���� GHOOD� /���������� FKH� KD� SURURJDWR� GL� XQ� DQQR� TXDQWR� VWDELOLWR

GDOO
DUW�����GHOOD�/HJJH�Q������GHO����RWWREUH������FLUFD�OD�VRVSHQVLRQH�GHJOL�DPPRUWDPHQWL�
/D� VRFLHWj� VL� q� DYYDOVD� GHOOD� IDFROWj� GL� GHURJD� DO� GLVSRVWR� GHOO¶DUW�� ������ SULPR� FRPPD�� Q��� ULJXDUGDQWH
O¶DPPRUWDPHQWR�DQQXR�

$�VHJXLWR�GHOOD�SDQGHPLD�&RYLG����LO�'/����������KD�FRQVHQWLWR�GL�VRVSHQGHUH�OH�TXRWH�GL�DPPRUWDPHQWR

DQQXR� GHO� FRVWR� GHOOH� LPPRELOL]]D]LRQL� PDWHULDOL� HG� LPPDWHULDOL� SHU� LO� ELODQFLR� UHODWLYR� DOO
DQQR� ������ LO
FRPPD�����GHOOD� OHJJH����������KD�HVWHVR� WDOH�SRVVLELOLWj�DQFKH�DO�������1HOO
LSRWHVL�GL�HVHUFL]LR�GL
TXHVWD�IDFROWj��OD�TXRWD�GL�DPPRUWDPHQWR�QRQ�LPSXWDWD�DO�ELODQFLR�����������������HXUR��OR�VDUj�QHO�FRQWR

HFRQRPLFR� UHODWLYR� DOO
HVHUFL]LR� VXFFHVVLYR�� IDFHQGR� VOLWWDUH� LQ� WDO�PRGR� WXWWH� OH� TXRWH� GL� DPPRUWDPHQWR
VXFFHVVLYH� FDXVDQGR� TXLQGL� O
DOOXQJDPHQWR� GL� XQ� DOWUR� DQQR� GHO� SLDQR� GL� DPPRUWDPHQWR� RULJLQDULR�� /H

LPSUHVH�FKH�VL�DYYDOJRQR�GHOOD�VRVSHQVLRQH�GHYRQR�GHVWLQDUH�D�XQD�ULVHUYD�LQGLVSRQLELOH�GL�SDWULPRQLR�QHWWR
JOL� XWLOL� GL� DPPRQWDUH� SDUL� DOOD� TXRWD� GL� DPPRUWDPHQWR� QRQ� HIIHWWXDWD�� TXDORUD� LO� ULVXOWDWR� G
HVHUFL]LR� QRQ

HYLGHQ]L� DOFXQ� XWLOH� RYYHUR� UHJLVWUL� XQ� XWLOH� GL� LPSRUWR� LQIHULRUH�� VL� GRYUj� LQWHJUDUH� O
LPSRUWR� GHOOD� ULVHUYD
LQGLVSRQLELOH� XWLOL]]DQGR� OH� ULVHUYH� GL� XWLOL� R� DOWUH� ULVHUYH� SDWULPRQLDOL� GLVSRQLELOL�� /D� GLVSRVL]LRQH� SUHYHGH

DQFKH� FKH� QHO� FDVR� LQ� FXL� QRQ� YL� VLDQR� Qq� XWLOL� Qq� ULVHUYH� XWLOL]]DELOL� O
LPSUHVD� SRVVD� LQWHJUDUH� OD� ULVHUYD
LQGLVSRQLELOH�DFFDQWRQDQGR�XWLOL�QHJOL�HVHUFL]L�VXFFHVVLYL��/
LPSUHVD�SXz�FRPXQTXH�GHGXUUH�VLD��DL�ILQL�,5(6

FKH� ,5$3� OD� TXRWD� GL� DPPRUWDPHQWR� VRVSHVD�D� SUHVFLQGHUH�GDOO
LPSXWD]LRQH�D� FRQWR� HFRQRPLFR��3HU� OD
GHWHUPLQD]LRQH�IRUIHWWDULD�GHO�UHGGLWR�GL�FXL�JRGH�OD�VRFLHWj�O
LPSDWWR�ILVFDOH�GHJOL�DPPRUWDPHQWL�q�GHO�WXWWR

QHXWUR�

,PPRELOL]]D]LRQL�LPPDWHULDOL
/H� LPPRELOL]]D]LRQL� LPPDWHULDOL� VRQR� LVFULWWH�� QHO� OLPLWH� GHO� YDORUH� UHFXSHUDELOH�� DO� FRVWR� GL� DFTXLVWR� R� GL
SURGX]LRQH�LQWHUQD��LQFOXVL�WXWWL�JOL�RQHUL�DFFHVVRUL�GL�GLUHWWD�LPSXWD]LRQH�

�

,PPRELOL]]D]LRQL�PDWHULDOL
/H� LPPRELOL]]D]LRQL�PDWHULDOL�VRQR�ULOHYDWH�DOOD�GDWD� LQ�FXL�DYYLHQH�LO� WUDVIHULPHQWR�GHL�ULVFKL�H�GHL�EHQHILFL

FRQQHVVL� DL� EHQL� DFTXLVLWL� H� VRQR� LVFULWWH�� QHO� OLPLWH� GHO� YDORUH� UHFXSHUDELOH�� DO� FRVWR� GL� DFTXLVWR� R� GL
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SURGX]LRQH� DO� QHWWR� GHL� UHODWLYL� IRQGL� GL� DPPRUWDPHQWR�� LQFOXVL� WXWWL� L� FRVWL� H� JOL� RQHUL� DFFHVVRUL� GL� GLUHWWD

LPSXWD]LRQH�� GHL� FRVWL� LQGLUHWWL� LQHUHQWL� OD� SURGX]LRQH� LQWHUQD�� QRQFKp� GHJOL� RQHUL� UHODWLYL� DO� ILQDQ]LDPHQWR
GHOOD� IDEEULFD]LRQH� LQWHUQD�VRVWHQXWL�QHO�SHULRGR�GL� IDEEULFD]LRQH�H� ILQR�DO�PRPHQWR�QHO�TXDOH� LO�EHQH�SXz

HVVHUH�XWLOL]]DWR�
,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�� VDOYR�TXDQWR� OD� QRUPD� KD� GLVSRVWR� SHU� JOL� HVHUFL]L� ����� H� ����� FLUFD� OD� VRVSHQVLRQH� GHJOL

DPPRUWDPHQWL�

&RQWULEXWL�SXEEOLFL�LQ�FRQWR�LPSLDQWL�H�LQ�FRQWR�HVHUFL]LR
,�FRQWULEXWL�HURJDWL�LQ�FRQWR�HVHUFL]LR�VRQR�VWDWL�FRQWDELOL]]DWL�WUD�L�FRPSRQHQWL�GL�UHGGLWR�

5LPDQHQ]H
/H�ULPDQHQ]H�VRQR�ULOHYDWH�DOOD�GDWD�LQ�FXL�DYYLHQH�LO�WUDVIHULPHQWR�GHL�ULVFKL�H�GHL�EHQHILFL�FRQQHVVL�DL�EHQL
DFTXLVLWL� H� VRQR� LVFULWWH� DO� FRVWR� GL� DFTXLVWR�� FRPSUHQVLYR� GL� WXWWL� L� FRVWL� H� RQHUL� DFFHVVRUL� GL� GLUHWWD

LPSXWD]LRQH�

&UHGLWL
,�FUHGLWL�VRQR�FODVVLILFDWL�QHOO¶DWWLYR�LPPRELOL]]DWR�RYYHUR�QHOO¶DWWLYR�FLUFRODQWH�VXOOD�EDVH�GHOOD�GHVWLQD]LRQH��
RULJLQH�GHJOL�VWHVVL�ULVSHWWR�DOO¶DWWLYLWj�RUGLQDULD��H�VRQR�LVFULWWL�DO�YDORUH�GL�SUHVXQWR�UHDOL]]R�

/D� VXGGLYLVLRQH� GHJOL� LPSRUWL� HVLJLELOL� HQWUR� H� ROWUH� O¶HVHUFL]LR� q� HIIHWWXDWD� FRQ� ULIHULPHQWR� DOOD� VFDGHQ]D
FRQWUDWWXDOH�R� OHJDOH�� WHQHQGR�DQFKH�FRQWR�GL� IDWWL�HG�HYHQWL�FKH�SRVVRQR�GHWHUPLQDUH�XQD�PRGLILFD�GHOOD

VFDGHQ]D� RULJLQDULD�� GHOOD� UHDOLVWLFD� FDSDFLWj� GHO� GHELWRUH� GL� DGHPSLHUH� DOO¶REEOLJD]LRQH� QHL� WHUPLQL
FRQWUDWWXDOL�H�GHOO¶RUL]]RQWH�WHPSRUDOH�LQ�FXL��UDJLRQHYROPHQWH��VL�ULWLHQH�GL�SRWHU�HVLJHUH�LO�FUHGLWR�

'LVSRQLELOLWj�OLTXLGH
/H�GLVSRQLELOLWj�OLTXLGH�VRQR�HVSRVWH�DO�ORUR�YDORUH�QRPLQDOH�

5DWHL�H�ULVFRQWL
,� UDWHL� H� L� ULVFRQWL� VRQR� VWDWL� LVFULWWL� VXOOD� EDVH� GHO� SULQFLSLR� GHOOD� FRPSHWHQ]D� HFRQRPLFR� WHPSRUDOH� H

FRQWHQJRQR� L� ULFDYL� �� FRVWL� GL� FRPSHWHQ]D�GHOO¶HVHUFL]LR� HG�HVLJLELOL� LQ� HVHUFL]L� VXFFHVVLYL� H� L� ULFDYL� �� FRVWL
VRVWHQXWL�HQWUR�OD�FKLXVXUD�GHOO¶HVHUFL]LR��PD�GL�FRPSHWHQ]D�GL�HVHUFL]L�VXFFHVVLYL�

6RQR�LVFULWWH�SHUWDQWR�HVFOXVLYDPHQWH� OH�TXRWH�GL�FRVWL�H�GL�ULFDYL��FRPXQL�D�GXH�R�SL��HVHUFL]L�� O¶HQWLWj�GHL
TXDOL�YDULD�LQ�IXQ]LRQH�GHO�WHPSR�

)RQGL�SHU�LPSRVWH��DQFKH�GLIIHULWH
$FFRJOLH�OH�SDVVLYLWj�SHU�LPSRVWH�SUREDELOL�

7UDWWDPHQWR�GL�ILQH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR
,O�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR�q�LVFULWWR�QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD

YLJHQWH� H� FRUULVSRQGH� DOO¶HIIHWWLYR� LPSHJQR� GHOOD� 6RFLHWj� QHL� FRQIURQWL� GHL� VLQJROL� GLSHQGHQWL� DOOD� GDWD� GL
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FKLXVXUD�GHO�ELODQFLR��GHGRWWH� OH�HYHQWXDOL�DQWLFLSD]LRQL�FRUULVSRVWH��/D�VRFLHWj�VL�q�DFFROODWD� O
RQHUH�GHO� WIU
GHL�GLSHQGHQWL�SURYHQLHQWL�GDOOD�8,63�HYLGHQ]LDQGROR�LQ�PDQLHUD�DXWRQRPD�QHOOD�FRQWDELOLWj�D]LHQGDOH�

'HELWL
/D� VXGGLYLVLRQH� GHJOL� LPSRUWL� HVLJLELOL� HQWUR� H� ROWUH� O¶HVHUFL]LR� q� HIIHWWXDWD� FRQ� ULIHULPHQWR� DOOD� VFDGHQ]D

FRQWUDWWXDOH�R� OHJDOH�� WHQHQGR�DQFKH�FRQWR�GL� IDWWL�HG�HYHQWL�FKH�SRVVRQR�GHWHUPLQDUH�XQD�PRGLILFD�GHOOD
VFDGHQ]D�RULJLQDULD�

,�GHELWL�VRQR�LQGLFDWL�WUD�OH�SDVVLYLWj�LQ�EDVH�DO�ORUR�YDORUH�QRPLQDOH��ULWHQXWR�UDSSUHVHQWDWLYR�GHO�ORUR�YDORUH�GL
HVWLQ]LRQH�

,�GHELWL� WULEXWDUL� DFFROJRQR� OH�SDVVLYLWj�SHU� LPSRVWH�FHUWH�H�GHWHUPLQDWH��QRQFKp� OH� ULWHQXWH�RSHUDWH�TXDOH
VRVWLWXWR�H�QRQ�DQFRUD�YHUVDWH�DOOD�GDWD�GHO�ELODQFLR��H��RYH�OD�FRPSHQVD]LRQH�q�DPPHVVD��VRQR�LVFULWWL�DO

QHWWR�GL�DFFRQWL��ULWHQXWH�G¶DFFRQWR�H�FUHGLWL�G¶LPSRVWD�

&RVWL�H�ULFDYL
6RQR�HVSRVWL�VHFRQGR�LO�SULQFLSLR�GHOOD�SUXGHQ]D�H�GHOOD�FRPSHWHQ]D�HFRQRPLFD�

,1)250$=,21,�68//2�67$72�3$75,021,$/(
$77,92

,002%,/,==$=,21,

/H�LPPRELOL]]D]LRQL�VRQR�SDUL�D�¼����������¼���������QHO�SUHFHGHQWH�HVHUFL]LR��

/D�FRPSRVL]LRQH�H�L�PRYLPHQWL�GHOOH�VLQJROH�YRFL�VRQR�FRVu�UDSSUHVHQWDWL�

�

,PPRELOL]]D]LRQ
L�LPPDWHULDOL

,PPRELOL]]D]LRQ
L�PDWHULDOL

,PPRELOL]]D]LRQ
L�ILQDQ]LDULH

7RWDOH
LPPRELOL]]D]LRQ

L
9DORUH�GL�LQL]LR�HVHUFL]LR
&RVWR �������� �������� ���� ����������

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

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

9DULD]LRQL�QHOO
HVHUFL]LR
$PPRUWDPHQWR�GHOO
HVHUFL]LR �� ���� ����

$OWUH�YDULD]LRQL ������ ������ �� �������

7RWDOH�YDULD]LRQL ������ ������ �� �������

9DORUH�GL�ILQH�HVHUFL]LR
&RVWR �������� �������� ���� ����������

$PPRUWDPHQWL��)RQGR
DPPRUWDPHQWR� �������� �������� ��������
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9DORUH�GL�ELODQFLR �������� ������� ���� ��������

2SHUD]LRQL�GL�ORFD]LRQH�ILQDQ]LDULD
4XL�GL�VHJXLWR�YHQJRQR�ULSRUWDWH� OH� LQIRUPD]LRQL�FRQFHUQHQWL� OH�RSHUD]LRQL�GL� ORFD]LRQH� ILQDQ]LDULD��DL�VHQVL

GHOO
DUW��������FRPPD���QXPHUR����GHO�FRGLFH�FLYLOH��QHVVXQD�RSHUD]LRQH�q�DWWLYD�DO�PRPHQWR�

,PPRELOL]]D]LRQL�ILQDQ]LDULH�

&UHGLWL�LPPRELOL]]DWL
,�FUHGLWL�FRPSUHVL�QHOOH�LPPRELOL]]D]LRQL�ILQDQ]LDULH�VRQR�SDUL�D�¼������¼�����QHO�SUHFHGHQWH�HVHUFL]LR��

/D�FRPSRVL]LRQH�HG�L�PRYLPHQWL�GHOOH�VLQJROH�YRFL�VRQR�FRVu�UDSSUHVHQWDWL�

��4XL�GL�VHJXLWR�VRQR�UDSSUHVHQWDWL�L�PRYLPHQWL�GL�VLQWHVL��

�

9DORUH�GL�LQL]LR
HVHUFL]LR

9DULD]LRQL
QHOO
HVHUFL]LR

9DORUH�GL�ILQH
HVHUFL]LR

4XRWD
VFDGHQWH�HQWUR
O
HVHUFL]LR

4XRWD
VFDGHQWH�ROWUH
O
HVHUFL]LR

'L�FXL�GXUDWD
UHVLGXD

VXSHULRUH�D��
DQQL

&UHGLWL
LPPRELOL]]DWL
YHUVR�DOWUL

���� �� ���� ���� ���� ��

7RWDOH�FUHGLWL
LPPRELOL]]DWL ���� �� ���� ���� ���� ��

$77,92�&,5&2/$17(

���&UHGLWL���'LVWLQ]LRQH�SHU�VFDGHQ]D
9HQJRQR�GL�VHJXLWR� ULSRUWDWL� L�GDWL� UHODWLYL�DOOD�VXGGLYLVLRQH�GHL�FUHGLWL�SHU�VFDGHQ]D��DL�VHQVL�GHOO
DUW�������
FRPPD���QXPHUR���GHO�FRGLFH�FLYLOH��/D�VRFLHWj�QHO�FRUVR�GHOO
DQQR�KD�GHILQLWR��D�VHJXLWR�GHOO
XVFLWD�GHOOD

8,63� GDO� FDSLWDOH� VRFLDOH�� XQ� YHFFKLR� FRQWHQ]LRVR� FRQ� OD� VWHVVD� FKH� KD� SRUWDWR� DG� HOLGHUH� XQD� IHWWD
FRQVLVWHQWH�GL�GHELWL�H�GL�FUHGLWL�SURYHQLHQWL�LQ�DOFXQL�FDVL�DQFKH�GD�DQQL�SUHFHGHQWL�DO�������,O�VRFLR�XVFHQWH

SXU�DYHQGR�SDUWHFLSDWR�DOOD�JHVWLRQH�GHOOD� VRFLHWj� LQ� VHGH� WUDQVDWWLYD�KD�SUHWHVR� LO� ULFRQRVFLPHQWR�GL�XQD
VRPPD� H� FRQ� OD� FRQWURSDUWH� q� VWDWR� FRQFRUGDQGR� XQ� GHELWR� FRPSOHVVLYR� GL� ������� HXUR� GD� SDJDUVL� LQ

GLFLRWWR�PHVL��&Lz�KD�FRPSRUWDWR�O
LVFUL]LRQH�LQ�ELODQFLR�GL�XQD�VRSUDYYHQLHQ]D�GL�SDUL�LPSRUWR�

�

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

������� ������� ������ ������ �� ��

&UHGLWL�YHUVR
DOWUL�LVFULWWL
QHOO
DWWLYR
FLUFRODQWH

������� �������� �� �� �� ��

7RWDOH�FUHGLWL
LVFULWWL
QHOO
DWWLYR
FLUFRODQWH

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

�

�

,1)250$=,21,�68//2�67$72�3$75,021,$/(
3$66,92�(�3$75,021,2�1(772

�
3$75,021,2�1(772
,O� SDWULPRQLR� QHWWR� HVLVWHQWH� DOOD� FKLXVXUD� GHOO
HVHUFL]LR� q� SDUL� D� ¼� ��������� �¼� ������� QHO� SUHFHGHQWH

HVHUFL]LR���

1HL�SURVSHWWL�ULSRUWDWL�GL�VHJXLWR�YLHQH�HYLGHQ]LDWD�OD�PRYLPHQWD]LRQH�VXELWD�GXUDQWH�O
HVHUFL]LR�GDOOH�VLQJROH

SRVWH�FKH�FRPSRQJRQR�LO�3DWULPRQLR�1HWWR�H�LO�GHWWDJOLR�GHOOD�YRFH�µ$OWUH�ULVHUYH¶�

�

9DORUH�GL�LQL]LR
HVHUFL]LR

$WWULEX]LRQH�GL
GLYLGHQGL

$OWUH
GHVWLQD]LRQL ,QFUHPHQWL

&DSLWDOH ������� �� �� ��

$OWUH�ULVHUYH
9HUVDPHQWL�LQ�FRQWR�FDSLWDOH ������� �� �� ��

9DULH�DOWUH�ULVHUYH ��� �� �� ��

7RWDOH�DOWUH�ULVHUYH ������� �� �� ��

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

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

7RWDOH�3DWULPRQLR�QHWWR ������� �� �� ��������

�

'HFUHPHQWL 5LFODVVLILFKH 5LVXOWDWR
G
HVHUFL]LR

9DORUH�GL�ILQH
HVHUFL]LR

&DSLWDOH �� �� �������

$OWUH�ULVHUYH
9HUVDPHQWL�LQ�FRQWR�FDSLWDOH �� �� �������

9DULH�DOWUH�ULVHUYH �� ��� ���

7RWDOH�DOWUH�ULVHUYH �� ��� �������
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8WLOL��SHUGLWH��SRUWDWL�D�QXRYR �� �� ��������

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

7RWDOH�3DWULPRQLR�QHWWR �������� ��� ��������� ���������

�

'HVFUL]LRQH ,PSRUWR
$UURWRQG� ���

7RWDO
H ���

$L�ILQL�GL�XQD�PLJOLRUH�LQWHOOLJLELOLWj�GHOOH�YDULD]LRQL�GHO�SDWULPRQLR�QHWWR�TXL�GL�VHJXLWR�YHQJRQR�HYLGHQ]LDWH�OH

PRYLPHQWD]LRQL�GHOO
HVHUFL]LR�SUHFHGHQWH�GHOOH�YRFL�GHO�SDWULPRQLR�QHWWR�

�

9DORUH�GL�LQL]LR
HVHUFL]LR

$WWULEX]LRQH�GL
GLYLGHQGL

$OWUH
GHVWLQD]LRQL ,QFUHPHQWL

&DSLWDOH ������� �� �� ��

$OWUH�ULVHUYH
9HUVDPHQWL�LQ�FRQWR�FDSLWDOH ������� �� �� ����

9DULH�DOWUH�ULVHUYH ��� �� �� ��

7RWDOH�DOWUH�ULVHUYH ������� �� �� ����

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

7RWDOH�3DWULPRQLR�QHWWR ������� �� ����� ����

�

'HFUHPHQWL 5LFODVVLILFKH 5LVXOWDWR
G
HVHUFL]LR

9DORUH�GL�ILQH
HVHUFL]LR

&DSLWDOH �� �� �������

$OWUH�ULVHUYH
9HUVDPHQWL�LQ�FRQWR�FDSLWDOH �� �� �������

9DULH�DOWUH�ULVHUYH �� ��� ���

7RWDOH�DOWUH�ULVHUYH �� ��� �������

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

7RWDOH�3DWULPRQLR�QHWWR �� ��� �������� �������

�

'LVSRQLELOLWj�HG�XWLOL]]R�GHOOH�YRFL�GL�SDWULPRQLR�QHWWR
/H� LQIRUPD]LRQL� ULFKLHVWH� GDOO
DUWLFROR� ������ FRPPD� �� QXPHUR� ��ELV� GHO� FRGLFH� FLYLOH� UHODWLYDPHQWH� DOOD
VSHFLILFD]LRQH�GHOOH� YRFL�GHO�SDWULPRQLR�QHWWR�FRQ� ULIHULPHQWR� DOOD� ORUR�RULJLQH��SRVVLELOLWj�GL�XWLOL]]D]LRQH�H

GLVWULEXLELOLWj��QRQFKp�DOOD� ORUR� DYYHQXWD�XWLOL]]D]LRQH�QHL�SUHFHGHQWL� HVHUFL]L�� VRQR�GHVXPLELOL� GDL�SURVSHWWL

VRWWRVWDQWL�

�

,PSRUWR 2ULJLQH�QDWXUD 3RVVLELOLWj�GL
XWLOL]]D]LRQH

4XRWD
GLVSRQLELOH

5LHSLORJR�GHOOH
XWLOL]]D]LRQL
HIIHWWXDWH�QHL
WUH�SUHFHGHQWL
HVHUFL]L���SHU
FRSHUWXUD
SHUGLWH

5LHSLORJR�GHOOH
XWLOL]]D]LRQL
HIIHWWXDWH�QHL
WUH�SUHFHGHQWL
HVHUFL]L���SHU
DOWUH�UDJLRQL
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&DSLWDOH ������� �� �� ��

$OWUH�ULVHUYH
9HUVDPHQWL�LQ
FRQWR�FDSLWDOH ������� ������� �� ��

9DULH�DOWUH
ULVHUYH ��� ��� �� ��

7RWDOH�DOWUH
ULVHUYH ������� ������� �� ��

7RWDOH ������� ������� �� ��

5HVLGXD�TXRWD
GLVWULEXLELOH �������

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

'HVFUL]LRQ
H ,PSRUWR 2ULJLQH�QDW

XUD

3RVVLELOLWj
GL

XWLOL]]D]LRQ
L

4XRWD
GLVSRQLELOH

5LHSLORJR
GHOOH

XWLOL]]D]LRQ
L�HIIHWWXDWH
QHL�WUH

SUHFHGHQWL
HVHUFL]L�

SHU
FRSHUWXUD
SHUGLWH

5LHSLORJR
GHOOH

XWLOL]]D]LRQ
L�HIIHWWXDWH
QHL�WUH

SUHFHGHQWL
HVHUFL]L�
SHU�DOWUH
UDJLRQL

/HJHQGD�
$��SHU

DXPHQWR�GL
FDSLWDOH�%�

SHU
FRSHUWXUD
SHUGLWH�&�

SHU
GLVWULEX]LR
QH�DL�VRFL
'��SHU�DOWUL
YLQFROL

VWDWXWDUL�(�
DOWUR

$UURWRQG� ��� �� �� ��

7RWDOH ���

5LVHUYD�LQGLVSRQLELOH�$UW����WHU�/HJJH���������
/D� OHJJH� KD� SUHYLVWR�� LQ� GHURJD� DOO
DUW�� ����� FRPPD� �� F�F��� SHU� LO� ����� OD� SRVVLELOLWj� � SHU� OH� VRFLHWj� GL

VRVSHQGHUH� JOL� DPPRUWDPHQWL� DQQXDOL� GHL� EHQL� PDWHULDOL� H� LPPDWHULDOL�� $� IURQWH� GHO� PLJOLRUDPHQWR� GHO
ULVXOWDWR�G
HVHUFL]LR�OD�VRFLHWj��GHYH�LVFULYHUH�LQ�ELODQFLR�XQD�ULVHUYD�LQGLVSRQLELOH�GL�SDWULPRQLR�QHWWR�SDUL�DOOD

TXRWD� GL� DPPRUWDPHQWL� QRQ�HIIHWWXDWD�� OD� ULVHUYD� � �DOLPHQWDWD� GDJOL� XWLOL� FRQVHJXLWL� RSSXUH� LQ�PDQFDQ]D�R
LQVXIILFLHQ]D�GDOOH�ULVHUYH�HVLVWHQWL�HG�LQ�XOWLPD�LVWDQ]D��LQ�DVVHQ]D�R�SHU�LQVXIILFLHQ]D�DQFKH�GL�TXHVWH��GDJOL

XWLOL�GHJOL� DQQL� VXFFHVVLYL�� /D�VRFLHWj� �QRQ�KD�HIIHWWXDWR�DPPRUWDPHQWL�QHO������SHU��������H�SHU�������
HXUR�QHO�������QRQ�KD�FRPXQTXH�FRQVHJXLWR�XWLOL� LQ�TXHVWL�GXH�HVHUFL]L��HG�KD�ULVHUYH�SHU��������HXUR��/D

ULVHUYD�GRYUj��HVVHUH�DGHJXDWD��SHU���������HXUR�FRQ�JOL�XWLOL�FRQVHJXLWL�QHL�SURVVLPL�HVHUFL]L�

3HUGLWH�H�ULGX]LRQL�GL�FDSLWDOH
/D�OHJJH�/����������DOO
DUW����FRPPD�����UHFLWD�©$UW��������'LVSRVL]LRQL�WHPSRUDQHH�LQ�PDWHULD�GL�ULGX]LRQH�GL
FDSLWDOH����
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���3HU�OH�SHUGLWH�HPHUVH�QHOO
HVHUFL]LR� LQ�FRUVR�DOOD�GDWD�GHO����GLFHPEUH������QRQ�VL�DSSOLFDQR�JOL�DUWLFROL
������VHFRQGR�H�WHU]R�FRPPD�������������ELV��TXDUWR��TXLQWR�H�VHVWR�FRPPD��H������WHU�GHO�FRGLFH�FLYLOH�H

QRQ�RSHUD�OD�FDXVD�GL�VFLRJOLPHQWR�GHOOD�VRFLHWj�SHU�ULGX]LRQH�R�SHUGLWD�GHO�FDSLWDOH�VRFLDOH�GL�FXL�DJOL�DUWLFROL

������SULPR�FRPPD��QXPHUR�����H������GXRGHFLHV�GHO�FRGLFH�FLYLOH�

�� ,O� WHUPLQH�HQWUR� LO� TXDOH� OD� SHUGLWD�GHYH� ULVXOWDUH�GLPLQXLWD� D�PHQR�GL�XQ� WHU]R� VWDELOLWR�GDJOL� DUWLFROL
������ VHFRQGR� FRPPD�� H� �����ELV�� TXDUWR� FRPPD�� GHO� FRGLFH� FLYLOH�� H
� SRVWLFLSDWR� DO� TXLQWR� HVHUFL]LR
VXFFHVVLYR��O
DVVHPEOHD�FKH�DSSURYD�LO�ELODQFLR�GL�WDOH�HVHUFL]LR�GHYH�ULGXUUH�LO�FDSLWDOH�LQ�SURSRU]LRQH�GHOOH
SHUGLWH�DFFHUWDWH�
�� 1HOOH� LSRWHVL� SUHYLVWH� GDJOL� DUWLFROL� ����� R� �����WHU� GHO� FRGLFH� FLYLOH� O
DVVHPEOHD� FRQYRFDWD� VHQ]D
LQGXJLR� GDJOL� DPPLQLVWUDWRUL�� LQ� DOWHUQDWLYD� DOO
LPPHGLDWD� ULGX]LRQH� GHO� FDSLWDOH� H� DO� FRQWHPSRUDQHR
DXPHQWR�GHO�PHGHVLPR�D�XQD�FLIUD�QRQ�LQIHULRUH�DO�PLQLPR�OHJDOH��SXz�GHOLEHUDUH�GL�ULQYLDUH�WDOL�GHFLVLRQL
DOOD�FKLXVXUD�GHOO
HVHUFL]LR�GL�FXL�DO�FRPPD����/
DVVHPEOHD�FKH�DSSURYD� LO�ELODQFLR�GL� WDOH�HVHUFL]LR�GHYH
SURFHGHUH� DOOH� GHOLEHUD]LRQL� GL� FXL� DJOL� DUWLFROL� ����� R� �����WHU� GHO� FRGLFH� FLYLOH�� )LQR� DOOD� GDWD� GL� WDOH
DVVHPEOHD�QRQ�RSHUD�OD�FDXVD�GL�VFLRJOLPHQWR�GHOOD�VRFLHWj�SHU�ULGX]LRQH�R�SHUGLWD�GHO�FDSLWDOH�VRFLDOH�GL
FXL�DJOL�DUWLFROL�������SULPR�FRPPD��QXPHUR����H������GXRGHFLHV�GHO�FRGLFH�FLYLOH�
�� /H�SHUGLWH�GL�FXL�DL�FRPPL�GD���D���GHYRQR�HVVHUH�GLVWLQWDPHQWH� LQGLFDWH�QHOOD�QRWD� LQWHJUDWLYD�FRQ

VSHFLILFD]LRQH�� LQ� DSSRVLWL� SURVSHWWL�� GHOOD� ORUR� RULJLQH� QRQFKp� GHOOH� PRYLPHQWD]LRQL� LQWHUYHQXWH

QHOO
HVHUFL]LRª�

$�WDO�VFRSR�VL�FRPXQLFD�FKH�QHOO
HVHUFL]LR������OD�VRFLHWj�KD�DFFXPXODWR�SHUGLWH�SHU�HXUR�����������FKH�OH
GHFLVLRQL�GL�FXL�DJOL�DUWLFROL������R������WHU�GHO�FRGLFH�FLYLOH�D�QRUPD�GL�TXDQWR�DSSHQD�YLVWR
VRQR�ULPDQGDWH�ILQR�DOO
DSSURYD]LRQH�GHO�ELODQFLR������

&RQ� LO� '/� ������� O
RSSRUWXQLWj� q� VWDWD� DOODUJDWD� DQFKH� DOOH� SHUGLWH� SURGRWWH� QHL� ELODQFL� ����
ULPDQGDQGR� DO� ����� L� SURYYHGLPHQWL� GD� SUHQGHUH� VHFRQGR� TXDQWR� SUHYLVWR� GDO� &RGLFH� &LYLOH�� ,1
UHDOWj� OD� VRFLHWj� QRQ� LQWHQGH� DYYDOHUVL� GL� TXHVWD� QRUPD� SUHIHUHQGR� O
LPPHGLDWD� ULFRVWLWX]LRQH� GHO
FDSLWDOH�VRFLDOH�

'(%,7,

'HELWL���'LVWLQ]LRQH�SHU�VFDGHQ]D
4XL�GL�VHJXLWR�YHQJRQR�ULSRUWDWL�L�GDWL�UHODWLYL�DOOD�VXGGLYLVLRQH�GHL�GHELWL�SHU�VFDGHQ]D��DL�VHQVL�GHOO
DUW�������
FRPPD���QXPHUR��� GHO� FRGLFH� FLYLOH��9DOJD� OD� VWHVVD� FRQVLGHUD]LRQH�HIIHWWXDWD� SHU� OD� FODVVLILFD]LRQH�GHL

FUHGLWL�LQ�RUGLQH�DOO
DFFRUGR�FRQ�OD�8,63�

�

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
VXSHULRUH�D��

DQQL
'HELWL�YHUVR
EDQFKH �������� ������� �������� ������� �������� ��������

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

'HELWL�WULEXWDUL ������� �������� ������� ������� ���� ��

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

������� ������� ������ ������ �� ��
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VLFXUH]]D
VRFLDOH
$OWUL�GHELWL ������� ������ ������� ������� ������ ��

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

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

VRFLDOL
4XL�GL�VHJXLWR�YHQJRQR� ULSRUWDWH� OH� LQIRUPD]LRQL� FRQFHUQHQWL� L� GHELWL� GL� GXUDWD�VXSHULRUH�DL� FLQTXH�DQQL�H� L

GHELWL�DVVLVWLWL�GD�JDUDQ]LH�UHDOL�VXL�EHQL�VRFLDOL��DL�VHQVL�GHOO
DUW��������FRPPD���QXPHUR���GHO�FRGLFH�FLYLOH�

�
$PPRQWDUH

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

7RWDOH ��������

,1)250$=,21,�68/�&2172�(&2120,&2

5,&$9,�',�(17,7$
�2�,1&,'(1=$�(&&(=,21$/,
,Q� UHOD]LRQH�D�TXDQWR�GLVSRVWR�GDOO
DUW��������FRPPD���QXPHUR����GHO�FRGLFH�FLYLOH�� LO�VHJXHQWH�SURVSHWWR

ULSRUWD�L�ULFDYL�GL�HQWLWj�R�LQFLGHQ]D�HFFH]LRQDOL�QRQ�YL�VRQR�ULFDYL�GL�TXHVWR�JHQHUH�

�

�
,03267(�68/�5('',72�'
(6(5&,=,2��&255(17,��',))(5,7(�(�$17,&,3$7(
/D�FRPSRVL]LRQH�GHOOH�VLQJROH�YRFL�q�FRVu�UDSSUHVHQWDWD�

�

,PSRVWH�FRUUHQWL
,PSRVWH�UHODWLYH�D

HVHUFL]L
SUHFHGHQWL

,PSRVWH�GLIIHULWH ,PSRVWH
DQWLFLSDWH

3URYHQWL��RQHUL�
GD�DGHVLRQH�DO

UHJLPH
FRQVROLGDWR

ILVFDOH�WUDVSDUHQ]
D�ILVFDOH

,5(6 ������ �� �� ��

,5$3 ������ �� �� ��

7RWDOH ������ �� �� �� ��

$/75(�,1)250$=,21,

'DWL�VXOO¶RFFXSD]LRQH
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9HQJRQR� GL� VHJXLWR� ULSRUWDWH� OH� LQIRUPD]LRQL� FRQFHUQHQWL� LO� SHUVRQDOH�� DL� VHQVL� GHOO
DUW�� ������ FRPPD� �

QXPHUR����GHO�FRGLFH�FLYLOH�

�

1XPHUR�PHGLR
,PSLHJDWL ��

2SHUDL ��

$OWUL�GLSHQGHQWL ��

7RWDOH�'LSHQGHQWL ��

&RPSHQVL�DJOL�RUJDQL�VRFLDOL
9HQJRQR�GL�VHJXLWR�ULSRUWDWH�OH�LQIRUPD]LRQL�FRQFHUQHQWL�JOL�DPPLQLVWUDWRUL��DL�VHQVL�GHOO
DUW��������FRPPD��

QXPHUR����GHO�FRGLFH�FLYLOH��SHU�O
DPPLQLVWUDWRUH�q�VWDELOLWR�XQ�FRPSHQVR�ORUGR�DQQXR�GL�HXUR����������DO�FXL
FRVWR�OD�VRFLHWj�GHYH�DJJLXQJHUH�L�FRQWULEXWL�,136�GL�VXD�FRPSHWHQ]D�SHU�XQ�WRWDOH�UHODWLYR�DO������GL�HXUR

�������

)DWWL�GL�ULOLHYR�DYYHQXWL�GRSR�OD�FKLXVXUD�GHOO
HVHUFL]LR
$�VHJXLWR�GHOOD�SDQGHPLD�q�VWDWD�GHFLVD� OD�FKLXVXUD�GHOO
LPSLDQWR�SHU� WXWWR� LO�PHVH�GL�JHQQDLR�������'DOOD
PHWj�GHOOR�VWHVVR�PHVH�SDUWH�GHOOD�VWUXWWXUD�q�VWDWD�GDWD�LQ�FRPRGDWR�JUDWXLWR�DOOD�6RFLHWj�GHOOD�VDOXWH�FKH�YL
KD�UHDOL]]DWR�XQ�KXE�YDFFLQDOH�� ,�FRVWL�HQHUJHWLFL�KDQQR�VXELWR��JLj�D�SDUWLUH�GDJOL�XOWLPL�PHVL�GHO�������XQ
LQFUHPHQWR�VSURSRVLWDWR�FKH�PHWWH�D�GXUD�SURYD� O
HFRQRPLD�GHOOD�VRFLHWj�QHO� FDVR� LQ� FXL�QRQ�YL� IRVVH�XQ
LQWHUYHQWR�GD�SDUWH�GHOO
DPPLQLVWUD]LRQH�SXEEOLFD�D�SDU]LDOH�FRSHUWXUD�GHL�PDJJLRUL�FRVWL�

,QIRUPD]LRQL�H[�DUW����FRPPD������GHOOD�/HJJH���DJRVWR������Q�����
&RQ�ULIHULPHQWR�DOO¶DUW����FRPPD�����GHOOD�/HJJH�����������TXL�GL�VHJXLWR�VRQR� ULHSLORJDWH� OH�VRYYHQ]LRQL
�FRQWULEXWL��LQFDULFKL�UHWULEXLWL��YDQWDJJL�HFRQRPLFL��ULFHYXWH�GDOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��

�������HXUR�&RPXQH�GL�%RUJR�6DQ�/RUHQ]R
������3UHVLGHQ]D�GHO�&RQVLJOLR

�������&RQWULEXWR�VWDWDOH

������5HJLRQH�7RVFDQD

'HVWLQD]LRQH�GHO�ULVXOWDWR�G
HVHUFL]LR
,O�ULVXOWDWR�GL�HVHUFL]LR�q�SDUL�DG�XQD�SHUGLWD�GL�HXUR����������4XDQGR�OD�VRPPD�GHOOH�SHUGLWH��DO�PRPHQWR
GHOOD�ORUR�ULOHYD]LRQH��q�VXSHULRUH�D�XQ�WHU]R�GHO�FDSLWDOH�VRFLDOH�H�ULGXFH�TXHVW¶XOWLPR�DO�GL�VRWWR�GHO�PLQLPR

OHJDOH��D�VWDELOLUH�LO�FRPSRUWDPHQWR�GD�DGRWWDUH��GD�DPPLQLVWUDWRUL�H�$VVHPEOHD��VDUj�O¶DUWLFROR�����WHU�GHO
&RGLFH�FLYLOH�� LO�TXDOH�DO�FRPPD���VWDELOLVFH�FKH�³se, per la perdita di oltre un terzo del capitale, questo si

riduce al di sotto del minimo stabilito […], gli amministratori devono senza indugio convocare l’assemblea

per deliberare la riduzione del capitale ed il contemporaneo aumento del medesimo ad una cifra non

inferiore al detto minimo´�H�DO�FRPPD���FKH�³è fatta salva la possibilità di deliberare la trasformazione della

società´��3HUWDQWR�VDUj�FRQYRFDWD�XQ
DVVHPEOHD�GHOOD�VRFLHWj�SHU�GHOLEHUDUH�LQ�PHULWR�

�
/
RUJDQR�DPPLQLVWUDWLYR
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��*LRYDQQL�,QFDJOL

'LFKLDUD]LRQH�GL�FRQIRUPLWj

&RSLD�FRUULVSRQGHQWH�DL�GRFXPHQWL�FRQVHUYDWL�SUHVVR�OD�VRFLHWj�


