
5XROR�GHOOH�DIIHUHQ]H�GL�&�-��QHOOD�FHIDOHD�SULPDULD 
:DWVRQ�+HDGDFKH�,QVWLWXWH -�/HYHO���)RXQGDWLRQ�&RXUVH 

����6('( 
��0,/$12 
�6('(�0$18$/0(17(�- 
�5(+$%,/,7<� 
&HQWUR�PHGLFR�/RUHWR�� 
3�OH�/RUHWR�� 
'$7( 
�������H��� 
*LXJQR����� 
25$5, 
�����-������� 
 
,6&5,=,21( 
),12�$/����$SULOH�
�����LQFOXVR� 
¼����������,9$���� 
�¼��������,9$�LQFOXVD��� 
 
'$/����$SULOH������$/�
���0DJJLR����� 
LQFOXVR� 
¼����������,9$���� 
�¼���������,9$�LQFOXVD� 
� 
'$/����0DJJLR������ 
¼����������,9$���� 
�¼���������,9$�LQFOXVD� 
 
&5(',7,�(&0 
5LFKLHVWL 
)LVLRWHUDSLVWL 
 
&2562�,16(*1$72�
,1�,1*/(6(�(� 
75$'2772�,1 
,7$/,$12 
 

75(�*,251,���'2&(17(��'HDQ�:DWVRQ��3W��3K'��0$SS6F���� 
3DUWHFLSDQWL��PD[��� 

&20(�,6&5,9(56,�$,�&256, 
&RQWDWWDUH�WHOHIRQLFDPHQWH�OD�6HJUHWHULD�2UJDQL]]DWLYD��0DULD�&KLDUD�*XLRWWR�� 
1HO�FDVR�YHQJDQR�FRQIHUPDWH�GLVSRQLELOLWj�GL�SRVWL��SURFHGHUH�FRQ�O¶LVFUL]LRQH�RQOLQH�FRPH�LQGL�
FDWR�VXOOD�SDJLQD�GHO�UHODWLYR�FRUVR�VXO�QRVWUR�VLWR�ZZZ�PDQXDOPHQWH�EL] 

),/262),$�'(/�&2562� 
,O��FRUVR�VILGD�OH�WUDGL]LRQDOL�FRQYLQ]LRQL�FDPELDQGR�OD�SURVSHWWLYD�VX�FHIDOHD�HG�
HPLFUDQLD�� 6RQR� ULSRUWDWH� LQ� OHWWHUDWXUD� ���� GLIIHUHQWL� WLSRORJLH� GL� FHIDOHH� �YL�
VRQR� DQFKH� ���� GLIIHUHQWL� FDXVH"� 1R�� 1RQ� SDVVD� XQ� DQQR� FKH� QRQ� YHQJD�
ULFRQRVFLXWR�XQ�DOWUR�WLSR�GL�FHIDOHD��WUD�FXL�³FHIDOHD�D�FRGD�GL�FDYDOOR´��³FHIDOHD�
GD�FKHZLQJ�JXP´�H� ³FHIDOHD�SRVW-EDJQR´�� ,QROWUH�� LO�SURFHVVR�GLDJQRVWLFR�GHOOD�
FHIDOHD��VL�SUHVHQWD�FRPH�XQD�GHOOH�OLVWH�SL��OXQJKH�GL�GLDJQRVL�GLIIHUHQ]LDOH�LQ�
PHGLFLQD�� ,O� FRUVR� q� HVWUHPDPHQWH� SUDWLFR� HG� LQWHUDWWLYR�� EDVDWR� VXOOD�
FRQYHUJHQ]D�GL�HVSHULHQ]D�FOLQLFD�H�ULFHUFD�DWWXDOH��GDL�ULVXOWDWL�SL��UHFHQWL�GHO�
'RWWRUDWR� GL� 5LFHUFD�� 3K'�� GL� 'HDQ� :DWVRQ� QHOOD� YDOXWD]LRQH� �LGHQWLILFD]LRQH�� H� WUDWWDPHQWR� GHOOH�
GLVIXQ]LRQL�FHUYLFRJHQLFKH�QHOOD�FHIDOHD�SULPDULD� 
 
/¶HVDPH� VRJJHWWLYR� QHOOD� FHIDOHD� q� YHURVLPLOPHQWH� SL�� LPSRUWDQWH� FKH� LQ� RJQL� DOWUD� FRQGL]LRQH�
PXVFRORVFKHOHWULFD�SHU�WUH�UDJLRQL� 

· 1HJOL� DOWUL� FDVL� YL� VRQR� VHJQL� RJJHWWLYL� ULSURGXFLELOL� FKH� SRVVRQR� HVVHUH� ULYDOXWDWL�� PD� QRQ� QHOOD�
FHIDOHD�-�YL�q�DXPHQWDWR�DIILGDPHQWR�GL�DVSHWWL�VRJJHWWLYL� 

· 5LFRQRVFLPHQWR� GL� ³5HG� )ODJV´�� SDWRORJLD� LQWUDFUDQLFD�� WXPRUL� �SDUWLFRODUPHQWH� QHL� EDPELQL�� R�
DQHXULVPL�GL�EDVVR�YROXPH�D�VFDUVD�SHUGLWD�FKH�VRQR�VLJQLILFDWLYDPHQWH�PDO�GLDJQRVWLFDWL��ILQR�DO�
����� 

· 3RWHQ]LDOH�LQVWDELOLWj��q�VWDWR�DPSLDPHQWH�GLVFXVVR�LO�IDWWR�FKH�SHU�QRL�ILVLRWHUDSLVWL�q�HVVHQ]LDOH�OD�
YDOXWD]LRQH� GHOOH� VWUXWWXUH� OHJDPHQWRVH� FUDQLRYHUWHEUDOL�� OD� FDSDFLWj� GL� ULFRQRVFHUH� O¶LQVWDELOLWj�
SULPD�GHO�WUDWWDPHQWR�q�IRQGDPHQWDOH� 

/D�ULFHUFD�KD�GLPRVWUDWR�FKH�LQ�GLYHUVH�IRUPH�GL�FHIDOHD�q�SUHVHQWH�XQD�GLVIXQ]LRQH�FHUYLFRJHQLFD��PD��
TXHVWR�q��ULOHYDQWH"�'HDQ�KD�VYLOXSSDWR�WHFQLFKH�GL�YDOXWD]LRQH�LQQRYDWLYH��FKH�QRQ�VROR�DFFHUWDQR�VH�
OD� GLVIXQ]LRQH� FHUYLFRJHQLFD� VLD� ULOHYDQWH� SHU� OD� FRQGL]LRQH� GL� � FHIDOHD�HPLFUDQLD�� PD� FKH� SRVVRQR�
DQFKH� GHWHUPLQDUH� TXDOH� VHJPHQWR� R� FRPELQD]LRQL� QH� VLDQR� UHVSRQVDELOL�� 7DOH� DFFXUDWH]]D�
GLDJQRVWLFD�q�DOOD�EDVH�GL�XQ�WUDWWDPHQWR�GL�VXFFHVVR� 

 
/D� ULSURGX]LRQH� H� OD� GLPLQX]LRQH� GHOOD� FHIDOHD� �GXUDQWH� OD� WHFQLFD��
VRQR�FUXFLDOL�SHU�QRQ�DYHUH�XQD�IDOVD�LPSUHVVLRQH�� 
/D�ULSURGX]LRQH�FRQ�FRQVHJXHQWH�DOOHYLDPHQWR�GHL�VLQWRPL� LPSOLFDQR�
FKH� OD� GLVIXQ]LRQH� VLD� ULOHYDQWH� H�� FRPELQDWL� FRQ� OD� FRQRVFHQ]D� GL�
DVSHWWL�ELRPHFFDQLFL�ULOHYDQWL��HG�LO�ULFRQRVFLPHQWR�GHL�SDWWHUQ�FOLQLFL��q�
SRVVLELOH�GHWHUPLQDUH� LO�VHJPHQWR�UHVSRQVDELOH�GHOOD�FHIDOHD�GXUDQWH�
XQ�SHULRGR�VHQ]D�VLQWRPL��� 
1RQ� VLHWH� VLFXUL� FRQ� OH� WHFQLFKH� PDQLSRODWLYH� FRQ� LPSXOVR� DG� DOWD�
YHORFLWj� �+97�"� ,O� WUDWWDPHQWR� GHOOH� DOWHUD]LRQL� GL� PRYLPHQWR� QRQ�
LQFOXGH�PDQLSROD]LRQL�+97��4XHVWR�FRUVR�LOOXVWUHUj�OD�YDOXWD]LRQH�HG�LO��
WUDWWDPHQWR� VXL� SDUWHFLSDQWL� FRQ� FHIDOHD-HPLFUDQLD� H� 'HDQ� YDOXWHUj�
DOWUHVu�WUH�SD]LHQWL�SHU�OD�SULPD�YROWD�� 
'XUDQWH� LO� FRUVR� VL� ULYHGUDQQR� LQROWUH� OH� WHFQLFKH� GL� YDOXWD]LRQH�

VWDQGDUG�GHOOD�VWDELOLWj�FUDQLRYHUWHEUDOH� �H�JOL� DVSHWWL� VRJJHWWLYL�GL�SRWHQ]LDOH� LQVWDELOLWj���/¶HVSHULHQ]D�
GHO�GU��:DWVRQ�LQGLFD�FKH�DOFXQL�GL�TXHVWL�WHVW�VRQR�JURVVRODQL��FRQ�SRWHQ]LDOL�IDOVL�QHJDWLYL�GL�LQVWDELOLWj�
PLQRUL�LQGLYLGXDWH�FRPH�WUD�OH�SL��SHULFRORVH��SRLFKp�VWUHVVDQR��IRUVH��VWUXWWXUH�JLj�YXOQHUDELOL��YHUUDQQR�
PRVWUDWL� H� SUDWLFDWL� WHVW� DOWHUQDWLYL� FKH� GLPLQXLVFRQR� O¶LPSDWWR� VX� VWUXWWXUH� JLj� FRPSURPHVVH�� 2JQL�
JLRUQR�GL�FRUVR�VL�LQL]LHUj�FRQ���-���PLQXWL�GL�GLVFXVVLRQH�HG�HVHUFL]L�GL�ULSDVVR�GHO�JLRUQR�SUHFHGHQWH� 
 
2%,(77,9,�63(&,),&, 
· &RQGXUUH�XQ�HVDPH�ILVLFR�DFFXUDWR��HG�HIILFDFH 
· 0LJOLRUDUH�OH�DELOLWj�QHO�ULFRQRVFHUH�³5HG�IODJV´�H�SRWHQ]LDOH�LQVWDELOLWj� 
· 0LJOLRUDUH�OH�FDSDFLWj�GL�ULWURYDUH�LO�VHJPHQWR�LQ�GLVIXQ]LRQH�ULOHYDQWH��&�-&�� 
· 0LJOLRUDUH�OH�FDSDFLWj�GL�ORFDOL]]DUH�TXDOH�VHJPHQWR�R�FRPELQD]LRQH�VLDQR�OD�IRQWH�GHOOD�FHIDOHD 
· 'LPLQXLUH�O¶LPSDWWR�GHOO¶HVDPH�PDQXDOH��H�WUDWWDPHQWR��VX�SRWHQ]LDOH�LQVWDELOLWj�FUDQLR-YHUWHEUDOH 
· )RUQLUH�XQ¶DOWHUQDWLYD�HIILFDFH��DOOH�PDQLSROD]LRQL�+97��SHU�LO�WUDWWDPHQWR�GHOO¶LSRPRELOLWj�GHO�UDFKLGH�
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