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*HQH�IDUPDFRJHQHWLFH
8UPăWRDUHOH JHQH ΊL SROLPRUILVPH DX XQ LPSDFW DVXSUD GHVFRPSXQHULL ΊL HIHFWXOXL GLIHULWHORU
PHGLFDPHQWH��$QDOL]D�QRDVWUă�JHQHWLFă�DVXSUD�GYV��D�FRQVWDWDW�XUPăWRDUHOH�

����)DUPDFRJHQHWLFD
�&DWHJRULD�GH�PHGLFDPHQWH�� �SROLPRUILVP �VWDUHD�JHQHL �PHWDEROLVPXO�PHGLFDPHQWHORU
�&\WRFKURPH�3������'� ������$�GHO��$OOHOH
�� �LQDFWLY �vQFHW
�&\WRFKURPH�3������'� ������*�$��$OOHOH
�� �LQDFWLY �vQFHW
�&\WRFKURPH�3������'� ������7�GHO��$OOHOH
�� �LQDFWLY �vQFHW
�&\WRFKURPH�3������'� ������$�&��$OOHOH
�� �LQKLEDW�ă �LQKLEDW�ă
�&\WRFKURPH�3������'� ������*�7��$OOH�
����� �LQDFWLY �vQFHW
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�&\WRFKURPH�3������&� �$UJ���&\V��$OOHOH
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�� �DFWLY �UDSLG
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(IHFWXO�DVXSUD�PHGLFDPHQWHORU�LPSRUWDQWH
����0HGLFDPHQWH�SHQWUX�HSLOHSVLH��DQWLFRQYXOVLYH�

�0HGLFDPHQWH�SHQUX
WUDWDUHD�HSLOHSVLHL

�HIHFW �'HVFRPSXQHUH �5HDFΌLH�DGYHUVă �GR]D
UHFRPDQGDWă
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�GLD]HSDP��)'$�� �SUREDELO�PDL
ULGLFDW

�a���� �FRPXQ �a���� �5HFRPDQGDELO

�PHSHQLWRLQ �1RUPDO �a��� �FRPXQ �a��� �5HFRPDQGDELO
�IHQREDUELWDO �1RUPDO �a��� �FRPXQ �a��� �5HFRPDQGDELO
�IHQLWRLQă �1RUPDO �a��� �FRPXQ �a��� �5HFRPDQGDELO
�SULPLGRQă �1RUPDO �a��� �FRPXQ �a��� �5HFRPDQGDELO
�UHWLJDELQă �1RUPDO �a�� �FRPXQ ��� �5HFRPDQGDELO
�]RQLVDPLGă �1RUPDO �a��� �FRPXQ �a��� �5HFRPDQGDELO
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��$GDSWDUHD�VWLOXOXL�GH�YLDΌă�SHQWUX�D�PLFΊRUD�ULVFXO�DSDULΌLHL�FDQFHUXOXL�OD�VkQ
��$QDOL]D�D����YDULDΌLL�DOH�JHQHORU��SHQWUX�HIHFWXO�DFHVWRUD�vQ�FD]XO�D�SHVWH����GH
PHGLFDPHQWH�UHOHYDQWH
��ΉDQVH�PDL�PDUL�GH�UHFXSHUDUH�SULQWU�R�WHUDSLH�PHGLFDPHQWRDVă�RSWLPă
��0RQLWRUL]DUH�PHGLFDOă�SHQWUX�R�SUHYHQΌLH�RSWLPă

3UHYHQΌLH
'LDJQRVWLF�SUHFRFH
7UDWDPHQW



21&2/2*,(

*HQH�UHOHYDQWH�SHQWUX�FDQFHUXO�OD�VkQ
$X IRVW LQGHQWLILFDWH PDL PXOWH YDULDΌLL JHQHWLFH FDUH� OXDWH VHSDUDW� VSRUHVF VDX VFDG XΊRU
ULVFXO GH FDQFHU OD VkQ� /XDWH vPSUHXQă� DFHVWHD DX XQ LPSDFW VHPQLILFDWLY DVXSUD ULVFXOXL�
$QDOL]D�YDULDΌLLORU�JHQHWLFH�UHOHYDQWH�D�FRQGXV�OD�XUPăWRDUHOH�FRQFOX]LL�

����7UăVăWXUL�JHQHWLFH
�6<0%2/ �UV�1&%, �32/,025),60 �*(127,3 �6$8 �5Ă6381'( �3527(&΋,( �5,6&
�)*)5� �UV������� �*!$ �7�7 ����� �� �� �5,6&
�9'5 �UV������� �9'5�)RN,�7�& �&�& �� �� �� ��
��T�� �UV�������� �7!& �*�* ����� �� �� �5,6&
�715&� �UV������� �&!7 �7�7 ����� �� �� �5,6&
�0$3�.� �UV������ �$!& �&�& ����� �� �� �5,6&
�/63� �UV������� �7!& �7�& ����� �� �� �5,6&
�&$63� �UV������� �'���+��*�&� �*�* ����� �� �� �5,6&
��T�� �UV�������� �*!$ �$�$ ����� �� �� �5,6&
�;5&&� �UV������� �$!* �*�* ����� �� �� �5,6&
�&<3�$� �UV������ �$!& �&�& �� �� �3527(&΋,( ��

/(*(1'Ă� UV 1&%,  GHVFULHUHD XQHL YDULDΌLL JHQHWLFH LQYHVWLJDWH� 32/,025),60  IRUPă GH YDULDΌLH
JHQHWLFă� 352%$%,/,7$7(  IUHFYHQΌD ULVFXOXL GH DSDULΌLH D EROLL GHFODQΊDWH GH SROLPRUILVP� *(127,3  
UH]XOWDWXO DQDOL]HL SHUVRQDOH� 5Ă6381'(  RUJDQLVPXO HVWH VHQVLELO vQ PRG VSHFLDO GLQ FDX]D WUăVăWXULORU
GYV� JHQHWLFH� 3527(&΋,(  WUăVăWXULOH GYV� JHQHWLFH Yă DVLJXUă R DQXPLWă SURWHFΌLH vPSRWULYD EROLL� 5,6&  
DFHDVWă�YDULDΌLH�JHQHWLFă�VSRUHΊWH�ULVFXO�GH�DSDULΌLH�D�EROLL�
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5H]XPDWXO�HIHFWHORU
$LFL SXWHΌL UHJăVL XQ UH]XPDW DO LPSDFWXOXL YDULDΌLLORU JHQHWLFH DVXSUD VăQăWăΌLL ΊL RUJDQLVPXOXL
GYV��

‰��5LVFXO�GYV��GH�D�GH]YROWD�FDQFHU�OD�VkQ�HVWH�FRPSDUDWLY�FX�FHO�DO�PDMRULWăΌLL�SRSXODΌLHL����
GH�RUL�PDL�ULGLFDW
‰�����FHΊWL�GH�FDIHD�SH�]L�DU�SXWHD�vQWkU]LD�DSDULΌLD�FDQFHUXOXL�OD�VkQ�FX�DSUR[LPDWLY���DQL
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3UHYHQΌLD�ΊL�WUDWDPHQWXO�SUREOHPHORU�GH�PHWDEROLVP�DO�OLSLGHORU

��$QDOL]D�YDULDΌLLORU�JHQHWLFH�UHOHYDQWH
��,GHQWLILFDUHD�SUHGLVSR]LΌLHL�FăWUH�XQ�QLYHO�ULGLFDW�GH�FROHVWHURO�+'/�ΊL�/'/��
KRPRFLVWHLQă�ΊL�WULJOLFHULGH
��$FL]LL�JUDΊL�2PHJD���VXQW�EHQHILFL�VDX�FRQWUDSURGXFWLYL"
��3UHGLVSR]LΌLH�JHQHWLFă�OD�PRDUWH�FDUGLDFă�VXELWă��LQWHUYDO�47�OXQJ�
��0LFURQXWULHQΌL�SRWULYLΌL�ΊL�PRGLILFăUL�GLHWHWLFH�SHQWUX�SUHYHQLUH�ΊL�WUDWDPHQW
��$QDOL]D�D����YDULDΌLL�DOH�JHQHORU��SHQWUX�HIHFWXO�DFHVWRUD�vQ�FD]XO�D�SHVWH����GH
PHGLFDPHQWH�UHOHYDQWH
��ΉDQVH�PDL�PDUL�GH�UHFXSHUDUH�SULQWU�R�WHUDSLH�PHGLFDPHQWRDVă�RSWLPă
��0RQLWRUL]DUH�PHGLFDOă�SHQWUX�R�SUHYHQΌLH�RSWLPă
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*HQH�UHOHYDQWH�SHQWUX�EROL�FDUGLRYDVFXODUH
&RPXQLWDWHD ΊWLLQΌLILFă D VWDELOLW OHJDWXUD GLQWUH DQXPLWH JHQH ΊL SROLPRUILVPH ΊL ULVFXO DVRFLDW
FX GLIHULWH EROL FDUGLRYDVFXODUH� 2 DQDOL]ă D DFHVWRU SROLPRUILVPH QH SHUPLWH Vă GHWHUPLQăP
ULVFXO GXPQHDYRDVWUă JHQHWLF DVRFLDW FX DFHVWH EROL� GDU ΊL DOWH WUăVăWXUL JHQHWLFH DVRFLDWH FX
DFHVWH�EROL�

����&DUGLRYDVFXODU�6HQVRU��ERDOD�FDUGLRYDVFXODUD�
�6,0%2/ �UV�1&%, �32/,025),60 �*(127,3 �6$8 �5Ă6381'( �3527(&΋,( �5,6&
�&'+�� �UV������� �*!7 �*�* �� �� �� �5,6&
�&+'6� �UV������� �*!& �&�& �� �5Ă6381'( �� �5,6&
�$32$� �UV������ ������7!& �*�$ �� �5Ă6381'( �� �5,6&
�321� �UV��� �4���5 �*�$ �� �� �� �5,6&
�321� �UV������ �/��0 �$�$ �� �� �� �5,6&
�$32% �UV������� �5����4 �*�* �� �� �� ��
�65(%)� �UV������� �*O\���$OD �*�& �� �� �� �5,6&
�126� �,QV�'HO�,QW��� �,QV�'HO�,QWURQ�� �'HO�'HO �� �� �� �5,6&
�126� �UV������� ������7�& �&�7 �� �� �� ��
�126� �UV������� �*OX���$VS �*�* �� �� �� ��
�$32$� �UV��� ����*�!�$ �$�* �� �5Ă6381'( �� �5,6&
�0755 �UV������� �,OH��0HW �*�* �� �� �� �5,6&
�003� �UV������� ��$��$ �GHO�GHO �� �� �� �5,6&
�*-$� �UV������� �3UR���6HU �&�7 �� �� �� ��
�,7*%� �UV���� �/HX��3UR �7�7 �� �5Ă6381'( �� ��
�&(73 �UV������ �7DT��%�!%�� �&�7 �� �� �� �5,6&
�07+)5 �UV������� �&!7 �&�7 �� �5Ă6381'( �� �5,6&
�$32( �UV������ �7!& �7�7 �� �� �� ��
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$FHDVWă DQDOL]ă H[DPLQHD]ă QXPHURDVH JHQH FDUH FRQWULEXLH OD ULVFXO DVRFLDW FX PDL PXOWH
DIHFΌLXQL FDUGLRYDVFXODUH GLIHULWH� 0XOWH GLQWUH DFHVWH YDULDΌLL GH ULVF VXQW FRPXQH ΊL DSURDSH
WRDWă OXPHD SUH]LQWă DQXPLWH JHQH FDUH VSRUHVF ULVFXO DVRFLDW FX EROLOH FDUGLRYDVFXODUH� 'DFă
GLVSXQHΌL GH XQ QXPăU QHRELΊQXLW GH PLF GH JHQH FDUH VSRUHVF ULVFXO� JHQHOH GXPQHDYRDVWUă DU
SXWHD FKLDU GLPLQXD ULVFXO DVRFLDW FX EROLOH FDUGLRYDVFXODUH� $LFL SXWHΌL FRQVXOWD XQ UH]XPDW DO
LQIOXHQΌHL�YDULDΌLLORU�JHQHWLFH�DVXSUD�VăQăWăΌLL�ΊL�RUJDQLVPXOXL�GXPQHDYRDVWUă�
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