
�������180(52�75$77$7,9$6,67(0,�',�(�352&85(0(17

'2&80(172�',�67,38/$

'DWL�H�GRFXPHQWL�GL�VWLSXOD

1XPHUR�7UDWWDWLYD

&,*

&83

'HVFUL]LRQH�7UDWWDWLYD

&ULWHULR�GL�$JJLXGLFD]LRQH

�������

6,�5,&+,('(�0,*/,25(�2))(57$�3(5�/$�)251,785$�',�0$7(5,$/(
38%%/,&,7$5,2�352*(772�321�)(65�$55(',�,1ŧYDL�DO�GHWWDJOLR
GHOOD�QHJR]LD]LRQH�VX�DFTXLVWLQUHWHSD�LW

=���%�����

&��&�����������

0LQRU�SUH]]R

$PPLQLVWUD]LRQH�&RQWUDHQWH

1RPH�(QWH

&RGLFH�)LVFDOH�(QWH

1RPH�XIILFLR

7HOHIRQR

&RQGLFH�XQLYRFR�XIILFLR

3XQWR�2UGLQDQWH

)LUPDWDULR�GHO�FRQWUDWWR�GL�VWLSXOD

,67,7872�&2035(16,92���/��'2&,02

8IIBH)DWWXUD3$

�����������

�������������

8)�2<�

(0,/,$�,0%52*12��&)�0%50/(��5��'���'

(0,/,$�,0%52*12��&)��0%50/(��5��'���'

&RGLFH�2SHUDWRUH�(FRQRPLFR

5DJLRQH�R�'HQRPLQD]LRQH�6RFLDOH

&RQFRUUHQWH�&RQWUDHQWH

&RGLFH�)LVFDOH�2SHUDWRUH�(FRQRPLFR

6HGH�/HJDOH

3RVWD�(OHWWURQLFD�&HUWLILFDWD

7HOHIRQR

7LSRORJLD�LPSUHVD

(00(*5$),&$�$*(1&<�',�)$925,72�0$85,=,2�	�&�6�1�&�

�����������

�����������

&�'$�&$921,������'

����������

(00(*5$),&$����#3(&�,7

6RFLHW¡�LQ�QRPH�FROOHWWLYR��61&�

'DWL�GHOOşRIIHUWD�DFFHWWDWD

,GHQWLILFDWLYR�XQLYRFR�GHOOşRIIHUWD

2IIHUWD�SUHVHQWDWD�LO

������

����������

'$7$�',�*(1(5$=,21( ����������



�������180(52�75$77$7,9$6,67(0,�',�(�352&85(0(17

'2&80(172�',�67,38/$

&RQWHQXWR�HFRQRPLFR�GHOOşRIIHUWD

������9DORUH�RIIHUWR

1RPH 9DORUH

8OWHULRUL�HOHPHQWL�VXOOşRIIHUWD

'LFKLDUD]LRQH�UHODWLYD�DOO
DUW�������GHO�F�F� /
RSHUDWRUH�HFRQRPLFR�QRQ�VL�WURYD�ULVSHWWR�DG�XQ
DOWUR�SDUWHFLSDQWH�DOOD�SUHVHQWH�SURFHGXUD�GL
DIILGDPHQWR��LQ�XQD�VLWXD]LRQH�GL�FRQWUROOR�GL�FXL
DOO
DUWLFROR������GHO�FRGLFH�FLYLOH�R�LQ�XQD�TXDOVLDVL
UHOD]LRQH��DQFKH�GL�IDWWR��FKH�FRPSRUWL�FKH�OH�RIIHUWH
VRQR�LPSXWDELOL�DG�XQ�XQLFR�FHQWUR�GHFLVLRQDOH

'DWD�/LPLWH�SHU�&RQVHJQD�%HQL���'HFRUUHQ]D�6HUYL]L

7HUPLQL�GL�SDJDPHQWR

��

���**�'DWD�$FFHUWDPHQWR�&RQIRUPLW¡b�0HUFL���6HUYL]L

,QIRUPD]LRQL�GL�FRQVHJQD�H�IDWWXUD]LRQH

'LVFLSOLQD�GHO�FRQWUDWWR

Ŧ�$L�VHQVL�GL�TXDQWR�GLVSRVWR�GDOO
DUW�����GHOOH�5(*2/(�'(/�6,67(0$�',�(�352&85(0(17�'(//$�38%%/,&$�$00,1,675$=,21(
�GL�VHJXLWR�SHU�EUHYLW¡�š5(*2/(Ţ��H�QHO�ULVSHWWR�GHOOD�SURFHGXUD�GL�DFTXLVWR�PHGLDQWH�7UDWWDWLYD�'LUHWWD�SUHYLVWD�GDOOşDUWLFROR���
GHOOH�5(*2/(��FRQ�LO�SUHVHQWH��'RFXPHQWR�GL�6WLSXOD��O
$PPLQLVWUD]LRQH��DWWUDYHUVR�LO�SURSULR�3XQWR�2UGLQDQWH��DYHQGR�YHULILFDWR
OD�FRQIRUPLW¡�GHOO
2IIHUWD�LQYLDWD�GDO�)RUQLWRUH�ULVSHWWR�D�TXDQWR�LQGLFDWR�QHOOD�SURSULD�5LFKLHVWD�QH�DFFHWWD�O
2IIHUWD�VRSUD
GHWWDJOLDWD�
Ŧ�$L�VHQVL�GL�TXDQWR�SUHYLVWR�GDOO
DUW�����GHOOH�5(*2/(�LO�&RQWUDWWR��FRPSRVWR�GDOOD�2IIHUWD�GHO�)RUQLWRUH�$ELOLWDWR�H�GDO�'RFXPHQWR
GL�6WLSXOD�GHOO
8QLW¡�2UGLQDQWH��©�GLVFLSOLQDWR�GDOOH�&RQGL]LRQL�*HQHUDOL�UHODWLYH�DO�DL�%HQH�L�6HUYL]LR�L�RJJHWWR�GHO�&RQWUDWWR�H�GDOOH
HYHQWXDOL�&RQGL]LRQL�3DUWLFRODUL�SUHGLVSRVWH�H�LQYLDWH�GDO�3XQWR�2UGLQDQWH�LQ�DOOHJDWR�DOOD�7UDWWDWLYD�GLUHWWD�H�VRWWRVFULWWH�GDO
)RUQLWRUH�SHU�DFFHWWD]LRQH�XQLWDPHQWH�GHOO
2IIHUWD�

Ŧ�&RQ�OD�VRWWRVFUL]LRQH�GHO�SUHVHQWH�DWWR�VL�DVVXPRQR�WXWWL�JOL�RQHUL�DVVLFXUDWLYL�H�SUHYLGHQ]LDOL�GL�OHJJH��QRQFKª�OşREEOLJR�GL
RVVHUYDUH�OH�QRUPH�YLJHQWL�LQ�PDWHULD�GL�VLFXUH]]D�VXO�ODYRUR�H�GL�UHWULEX]LRQH�GHL�ODYRUDWRUL�GLSHQGHQWL��QRQFKª�VL�DFFHWWDQR�WXWWH�OH
FRQGL]LRQL�FRQWUDWWXDOL�H�OH�SHQDOLW¡�

Ŧ�6L�SUHQGH�DWWR�FKH�L�WHUPLQL�VWDELOLWL�QHOOD�GRFXPHQWD]LRQH�DOOHJDWD�DOOD�7UDWWDWLYD�GLUHWWD��UHODWLYDPHQWH�DL�WHPSL�GL�HVHFX]LRQH
GHO�&RQWUDWWR��VRQR�GD�FRQVLGHUDUVL�D�WXWWL�JOL�HIIHWWL�WHUPLQL�HVVHQ]LDOL�DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOOşDUW�������&�&�

Ŧ�,O�SUHVHQWH�'RFXPHQWR�GL�6WLSXOD�©�YDOLGR�HG�HIILFDFH�D�FRQGL]LRQH�FKH�VLD�VWDWR�ILUPDWR�GLJLWDOPHQWH�H�LQYLDWR�DO�6LVWHPD�HQWUR�LO
WHUPLQH�GL�YDOLGLW¡�GHOO
RIIHUWD�VRSUD�LQGLFDWR����/
RIIHUWD�DFFHWWDWD�HUD�LUUHYRFDELOH�HG�LPSHJQDWLYD�ILQR�DO�����VDOYR�XOWHULRUL�DFFRUGL
LQWHUFRUVL�WUD�OH�SDUWL�FRQWUDHQWL�

'$7$�',�*(1(5$=,21( ����������



�������180(52�75$77$7,9$6,67(0,�',�(�352&85(0(17

'2&80(172�',�67,38/$

$77(1=,21(��48(672�'2&80(172�121�+$�9$/25(�6(�35,92�'(//$�627726&5,=,21(�$�0(==2�),50$�',*,7$/(

Ŧ�3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�LQGLFDWR�VL�ULQYLD�D�TXDQWR�GLVSRVWR�GDOOH�5(*2/(�'(/�6,67(0$�',�(�352&85(0(17�'(//$
38%%/,&$�$00,1,675$=,21(��DO�&RQWUDWWR�VDU¡�LQ�RJQL�FDVR�DSSOLFDELOH�OD�GLVFLSOLQD�JHQHUDOH�H�VSHFLDOH�FKH�UHJRODPHQWD�JOL
DFTXLVWL�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�

Ŧ�,O�SUHVHQWH�'RFXPHQWR�GL�6WLSXOD�©�HVHQWH�GD�UHJLVWUD]LRQH�DL�VHQVL�GH�7HVWR�8QLFR�GHO������������Q�������DUW����H�V�P�L���VDOYR
FKH�LQ�FDVR�G
XVR�RYYHUR�GD�TXDQWR�GLYHUVDPHQWH�H�SUHYHQWLYDPHQWH�HVSOLFLWDWR�GDOOş�$PPLQLVWUD]LRQH�QHOOH�&RQGL]LRQL�3DUWLFRODUL
GL�)RUQLWXUD�

'$7$�',�*(1(5$=,21( ����������


