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FONDAZIONE PALAZZO STROZZI
Allegato al Bilancio consuntivo dell'esercizio chiuso al 31.12.2012

Rendiconto finanziario

Sezione I - Calcolo dei flussi finanziari di gestione

A Flussi di circolante della gestione corrente -3.963.628
Flussi dai ricavi 3.253.657
Flussi dai costi -7.217.285

B Variazioni del capitale circolante netto 593.113
Variazioni delle scorte 0
Variazioni dei crediti commerciali 526.296
Variazioni dei debiti commerciali 79.316
Variazioni dei crediti diversi -12.499
Variazioni dei debiti diversi 0

C =A + B Flussi di cassa della gestione corrente -3.370.515

D Investimenti netti -102.826
Immobilizzazioni immateriali -2.608
Immobilizzazioni materiali -100.218
Immobilizzazioni finanziarie 0

E Area dei finanziamenti e contributi 3.461.624
Contributi e finanziamenti netti da terzi 1.846.621
Contributi dei Fondatori Istituzionali 1.615.003

F Area degli esborsi tributari -132.868

G = C + D + E + F Flussi di cassa complessivi della gestione -144.585

Sezione II - Variazioni nella liquidità

H Variazione della liquidità aziendale -144.585
Variazioni di cassa -3.298
Variazioni c/correnti -141.287
Variazioni titoli 0
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1RWD%LQWHJUDWLYD%DO%ELODQFLR%FRQVXQWLYR%

GHOO¶HVHUFL]LR%FKLXVR%DO%5676878968%
!
!
!
3UHPHVVD%

/D! )RQGD]LRQH! 3DOD]]R! 6WUR]]L! VL! q! FRVWLWXLWD4! FRQ! HIIHWWR! GDO! 6! DSULOH! 899:4! FRQ! DWWR!

1RWDLR!0DVVLPR!&DYDOOLQD!GHO!@AB6B899:!UHSHUWRULR!QB!CDE@:FCDE@E!UHJLVWUDWR!D!)LUHQ]H!

8! LO! @EB96B899:! DO! QB! ED94! D! VHJXLWR! GHOOD! WUDVIRUPD]LRQH! HWHURJHQHD! UHJUHVVLYD! GHOOD!

VRFLHWj!SHU!D]LRQL!)LUHQ]H!0RVWUH!6BSB$B4!H!FRQ!SURYYHGLPHQWR!GHOO¶8B7B*B!GL!)LUHQ]H!GHO!

8N! DJRVWR! 899:! KD! RWWHQXWR! LO! ULFRQRVFLPHQWR! GHOOD! SHUVRQDOLWj! JLXULGLFD! GL! GLULWWR!

SULYDWRB!

/R! VFRSR!GHOOD! )RQGD]LRQH4! FKH!QRQ!KD! VFRSR!GL! OXFUR4! q!GL! SHUVHJXLUH! ³O¶REELHWWLYR!GL!

FRQWULEXLUH!DOOD! VYLOXSSR!HFRQRPLFR!H!FLYLOH!GHOOH!FRPXQLWj! ORFDOH´4! VYROJHUH! ³DWWLYLWj!GL!

VRVWHJQR! DOOD! SURPR]LRQH! H! YDORUL]]D]LRQH! GHL! EHQL! GL! LQWHUHVVH! DUWLVWLFR4! VWRULFR! H!

SDHVDJJLVWLFR4! GHOOH! DWWLYLWj! FXOWXUDOL! H! GHOOR! VSHWWDFROR4! GL! DWWLYLWj! GL! IRUPD]LRQH!

VXSHULRUH!H!GL! ULFHUFD!VFLHQWLILFD4!GHOOD!RUJDQL]]D]LRQH!GL!PRVWUH4!HYHQWL!HG! LQL]LDWLYH!GL!

WLSR! FXOWXUDOH4! GHO! VRVWHJQR! GHOOD! GRPDQGD! FXOWXUDOH! GHL! UHVLGHQWL! GHOO¶DUHD!

PHWURSROLWDQD4! DQFKH! SHU! IDYRULUQH! OD! FRHVLRQH! VRFLDOH4! GHOOD! DJHYROD]LRQH! GHOOD!

SURGX]LRQH!FXOWXUDOH! LQQRYDWLYD4!GHOOR!VYLOXSSR!GHO!WXULVPR!FXOWXUDOH!VRVWHQLELOH4!H!GHOOD!

GHILQL]LRQH!GHOOH!VWUDWHJLH!RSHUDWLYH!QHFHVVDULH!SHU!LO!UDJJLXQJLPHQWR!GL!WDOL!ILQDOLWj´B!

7UD! OH! GLYHUVH! DWWLYLWj! VWDWXWDULDPHQWH! SUHYLVWH! OD! )RQGD]LRQH! VYROJH! LQ! YLD! SUHYDOHQWH!

O¶DWWLYLWj!GL!³LGHD]LRQH4!SURJHWWD]LRQH!H!UHDOL]]D]LRQH!GL!PRVWUH!H!GL!DOWUH!PDQLIHVWD]LRQL!

FXOWXUDOL´!SDUWLFROR!D4!FRPPD!VHFRQGR4!OHWWHUD!&4!GHOOR!6WDWXWRTB!!

,O! ELODQFLR! q! VWDWR! UHGDWWR! QHO! SUHVXSSRVWR! GHOOD! FRQWLQXLWj! D]LHQGDOH! EDVDWR! VXO!

SHUPDQHUH! GHO! VRVWHJQR! ILQDQ]LDULR! DOOD! )RQGD]LRQH! GDWR! GDL! )RQGDWRUL! ,VWLWX]LRQDOL4!

&RPXQH! GL! )LUHQ]H4! 3URYLQFLD! GL! )LUHQ]H! H! &B&B,B$B$B! GL! )LUHQ]H4! H! GDO! )RQGDWRUH!

$VVRFLD]LRQH! 3DUWQHUV! GL! 3DOD]]R! 6WUR]]L! FKH4! FRPSOHVVLYDPHQWH4! GLUHWWDPHQWH! HG!

LQGLUHWWDPHQWH4!KDQQR!FRQWULEXLWR!DQFKH!QHOO¶DQQR!89@8!DO!IDEELVRJQR!GHOOD!)RQGD]LRQH!

SHU!XQ!LPSRUWR!SDUL!DG!HXUR!6B@D9B8A9499B!
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%LODQFLR!GHOO¶HVHUFL]LR!FKLXVR!DO!6@B@8B89@8!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!3DJLQD! 8!

,Q! SDUWLFRODUH4! SHU! O¶DQQR! 89@64! OD! )RQGD]LRQH! KD! ULFHYXWR! LPSHJQL4! VLD! YLQFRODQWL! FKH!

QRQ4!SHU!O¶HURJD]LRQH!GL!XOWHULRUL!FRQWULEXWL!GD!SDUWH!GHL!)RQGDWRUL!FKH4!DOOR!VWDWR!DWWXDOH!

H!WHQXWR!FRQWR!GHOOH!LQIRUPD]LRQL!GLVSRQLELOL4!XQLWDPHQWH!DOO¶DWWLYLWj!GL!IXQG!UDVLQJ!YHUVR!

DOWUL!VRJJHWWL4!FRQVHQWRQR!GL!SUHYHGHUH!OD!SURVHFX]LRQH!GHOO¶DWWLYLWj!GDO!SXQWR!GL!YLVWD!VLD!

ILQDQ]LDULR!FKH!SDWULPRQLDOHB!

!

$VSHWWL%GL%QDWXUD%FLYLOLVWLFD%H%SULQFLSL%FRQWDELOL%DGRWWDWL!

,O! SUHVHQWH! ELODQFLR! q! VWDWR! UHGDWWR4! DL! VHQVL! GL! TXDQWR! GLVSRVWR! GDOO¶DUWLFROR! :! GHOOR!

6WDWXWR! GHOOD! )RQGD]LRQH4! WHQHQGR! FRQWR! GHOOH! UDFFRPDQGD]LRQL! IRUPXODWH! GDOOD!

&RPPLVVLRQH! SHU! OD! VWDWXL]LRQH! GHL! SULQFLSL! FRQWDELOL! SHU! OH! D]LHQGH! QRQ! SURILW! GHO!

&RQVLJOLR!1D]LRQDOH!GHL!'RWWRUL!&RPPHUFLDOLVWLB!

1HOOD! SUHVHQWH! QRWD! LQWHJUDWLYD! VRQR! IRUQLWH4! ROWUH! DOOH! UDFFRPDQGD]LRQL! SUHYLVWH! GDOOD!

QRUPDWLYD! YLJHQWH4! WXWWH! OH! LQGLFD]LRQL! FRPSOHPHQWDUL! ULWHQXWH! QHFHVVDULH! D! GDUH! XQD!

UDSSUHVHQWD]LRQH! YHULWLHUD! H! FRUUHWWD! GHOOD! VLWXD]LRQH! SDWULPRQLDOH! HG! HFRQRPLFD! GHOOD!

)RQGD]LRQH!QRQFKp! L!SULQFLSL!FRQWDELOL!SLZ!VLJQLILFDWLYL!XWLOL]]DWL!QHOOD!SUHGLVSRVL]LRQH!GHO!

ELODQFLR!G¶HVHUFL]LR!DO!6@!GLFHPEUH!89@8B!3HU!O¶DQDOLVL!ILQDQ]LDULD!VL!ULPDQGD!DO!5HQGLFRQWR!

ILQDQ]LDULR!DOOHJDWR!DOOD!SUHVHQWH!QRWD!LQWHJUDWLYDB!

5HODWLYDPHQWH! DOOD! 5HOD]LRQH! VXOOD! JHVWLRQH4! R! 5HOD]LRQH! GL! PLVVLRQH4! O¶2UJDQR!

DPPLQLVWUDWLYR!ULQYLD!DO!5DSSRUWR!DQQXDOH!VXOO¶DWWLYLWj!FKH!FRPSUHQGH!OD!GHVFUL]LRQH!GHL!

IDWWL!GL!ULOLHYR!89@8!H!GHOO¶HYROX]LRQH!SUHYHGLELOH!GHOOD!JHVWLRQH!SHU!O¶HVHUFL]LR!89@6B!

/D!YDOXWD]LRQH!GHOOH!YRFL!GL!ELODQFLR!q!VWDWD!IDWWD!LVSLUDQGRVL!D!FULWHUL!JHQHUDOL!GL!SUXGHQ]D!

H!FRPSHWHQ]D4!QHOOD!SURVSHWWLYD!GHOOD!FRQWLQXD]LRQH!GHOO¶DWWLYLWj4!QRQFKp!WHQHQGR!FRQWR!

GHOOD! IXQ]LRQH! HFRQRPLFD! GHOO¶HOHPHQWR! GHOO¶DWWLYR! R! GHO! SDVVLYR! FRQVLGHUDWRB! 7DOH!

YDOXWD]LRQH4! FRQVLGHUDWR! FKH! HVSULPH! LO! SULQFLSLR! GHOOD! SUHYDOHQ]D! GHOOD! VRVWDQ]D! VXOOD!

IRUPD4!REEOLJDWRULD!ODGGRYH!QRQ!HVSUHVVDPHQWH!LQ!FRQWUDVWR!FRQ!DOWUH!QRUPH!VSHFLILFKH!

VXO!ELODQFLR!4!FRQVHQWH!OD!UDSSUHVHQWD]LRQH!GHOOH!RSHUD]LRQL!VHFRQGR!OD!UHDOWj!HFRQRPLFD!

VRWWRVWDQWH!JOL!DVSHWWL!IRUPDOLB!

/¶DSSOLFD]LRQH! GHO! SULQFLSLR! GL! SUXGHQ]D! KD! FRPSRUWDWR! OD! YDOXWD]LRQH! LQGLYLGXDOH! GHJOL!
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HOHPHQWL! FRPSRQHQWL! OH! VLQJROH! SRVWH! R! YRFL! GHOOH! DWWLYLWj! R! SDVVLYLWj4! SHU! HYLWDUH!

FRPSHQVD]LRQL! WUD! SHUGLWH! FKH! GRYHYDQR! HVVHUH! ULFRQRVFLXWH! H! SURILWWL! GD! QRQ!

ULFRQRVFHUH!LQ!TXDQWR!QRQ!UHDOL]]DWLB!

,Q! RWWHPSHUDQ]D! DO! SULQFLSLR! GHOOD! FRPSHWHQ]D! O¶HIIHWWR! GHOOH! RSHUD]LRQL! H! GHJOL! DOWUL!

HYHQWL!q!VWDWR!ULOHYDWR!FRQWDELOPHQWH!HG!DWWULEXLWR!DOO¶HVHUFL]LR!DO!TXDOH!WDOL!RSHUD]LRQL!HG!

HYHQWL! VL! ULIHULVFRQR! H! QRQ! D! TXHOOR! LQ! FXL! VL! FRQFUHWL]]DQR! L! UHODWLYL! PRYLPHQWL! GL!

QXPHUDULR!SLQFDVVL!H!SDJDPHQWLTB!

/D!FRQWLQXLWj!GL!DSSOLFD]LRQH!GHL!FULWHUL!GL!YDOXWD]LRQH!QHO! WHPSR!UDSSUHVHQWD!HOHPHQWR!

QHFHVVDULR!DL!ILQL!GHOOD!FRPSDUDELOLWj!GHL!ELODQFLR!GHOOD!)RQGD]LRQH!QHL!YDUL!HVHUFL]LB!

3HU!RJQL! YRFH!GHO! ELODQFLR! GHOO¶HVHUFL]LR! FRUUHQWH! YLHQH! LQGLFDWD! OD! FRUULVSRQGHQWH!YRFH!

GHOO¶HVHUFL]LR! SUHFHGHQWHB! (YHQWXDOL! YRFL! GL! ELODQFLR! GHOO¶HVHUFL]LR! SUHFHGHQWH! QRQ!

FRUULVSRQGHQWL!D!TXHOOH!GHOO¶HVHUFL]LR!FRUUHQWH!YHQJRQR!ULFODVVLILFDWH!DO!ILQH!GL!FRQVHQWLUH!

OD!FRUUHWWD!FRPSDUD]LRQH!IUD!GL!HVVHB!

*OL! VFKHPL! GL! ELODQFLR! H! OD! SUHVHQWH! QRWD! LQWHJUDWLYD! VRQR! UHGDWWL! LQ! XQLWj! GL! HXURB! ,O!

SDVVDJJLR!GDL!YDORUL!FRQWDELOL4!HVSUHVVL!LQ!FHQWHVLPL!GL!HXUR4!DL!YDORUL!GL!ELODQFLR!JLXVWLILFD!

HYHQWXDOL!OLHYL!VTXDGUDWXUH!DOO¶LQWHUQR!GHL!VLQJROL!VXEWRWDOL!FKH!WXWWDYLD!ULYHVWRQR!ULOHYDQ]D!

SXUDPHQWH! H[WUDFRQWDELOH! GDO! PRPHQWR! FKH! OD! TXDGUDWXUD! GHL! FRQWL! q! FRPXQTXH!

JDUDQWLWD!GDO!ELODQFLR!FRQWDELOH!HVSUHVVR!LQ!FHQWHVLPL!GL!HXURB!

/H!DWWLYLWj!H!OH!SDVVLYLWj!LQ!YDOXWD!VRQR!YDORUL]]DWH!DL!WDVVL!GL!FDPELR!D!SURQWL!FRUUHQWL!GL!

ILQH! SHULRGRB! ,! FRVWL! HG! L! ULFDYL! LQ! YDOXWD! VRQR! ULOHYDWL! DO! FDPELR! YLJHQWH! DO! PRPHQWR!

GHOO¶HIIHWWXD]LRQH!GHOOH!RSHUD]LRQLB!

$VSHWWL%GL%QDWXUD%WULEXWDULD%

/¶$JHQ]LD! GHOOH! (QWUDWH4! 'LUH]LRQH! &HQWUDOH! 1RUPDWLYD! H! &RQWHQ]LRVR4! 6HWWRUH! )LVFDOLWj!

GHOOH!,PSUHVH!H!)LQDQ]LDULD4!8IILFLR!(QWL!QRQ!&RPPHUFLDOL!H!2QOXV4!LQ!ULVSRVWD!D!VSHFLILFD!

LVWDQ]D!GL! LQWHUSHOOR4!KD!VWDWXLWR!FKH! OD!)RQGD]LRQH!3DOD]]R!6WUR]]L!GHYH!GHWHUPLQDUH! LO!

UHGGLWR!³VHFRQGR!OH!GLVSRVL]LRQL!GL!FXL!DO!WLWROR!,,4!FDSR!,,4!VH]LRQL!,!GHO!7HVWR!8QLFR!GHOOH!

,PSRVWH!VXL!5HGGLWL4!FRQFHUQHQWL!OD!GHWHUPLQD]LRQH!GHOOD!EDVH!LPSRQLELOH!GHOOH!VRFLHWj!H!

GHJOL!HQWL!FRPPHUFLDOL´!H4!LQ!WDO!VHQVR4!WXWWL!L!SURYHQWL!FRQVHJXLWL4!GD!TXDOVLDVL!IRQWH!HVVL!
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SURYHQJDQR4!FRQIOXLVFRQR!QHO!UHGGLWR!GL!LPSUHVDB!

,O! UHGGLWR! LPSRQLELOH! FRPSOHVVLYR4! SHUWDQWR4! GHWHUPLQDWR! LQ! IXQ]LRQH! GHO! ULVXOWDWR! GL!

ELODQFLR! HG! RSSRUWXQDPHQWH! PRGLILFDWR! WHQHQGR! FRQWR! GHOOH! GLVSRVL]LRQL! WULEXWDULH!

YLJHQWL4!q!DVVRJJHWWDWR!DOO¶,5(6!HG!DOO¶,5$3!DL!VHQVL!GL!OHJJHB!

/D!)RQGD]LRQH4! LQROWUH4! q! VRJJHWWD!DOO¶LPSRVWD! VXO!YDORUH!DJJLXQWR! LQ!TXDQWR!GHGLWD!DG!

DWWLYLWj! RUJDQL]]DWULFH! H! GL! JHVWLRQH! GL! HYHQWL! HVSRVLWLYL4! DYHQWH! QDWXUD! WULEXWDULD!

SUHYDOHQWHPHQWH!FRPPHUFLDOHB!

5HYLVLRQH%OHJDOH%GHL%FRQWL%

,O!ELODQFLR!FKLXVR!DO!6@!GLFHPEUH!89@8!q!VRWWRSRVWR!DO!FRQWUROOR!GHO!&ROOHJLR!GHL!5HYLVRUL!

GHL! &RQWL! HG! DOOD! 5HYLVLRQH! 9RORQWDULD! GD! SDUWH! GHOOD! 6RFLHWj! GL! 5HYLVLRQH! 3.)! ,WDOLD!

6BSB$B!

!

&5,7(5,%',%9$/87$=,21(%

,OOXVWULDPR!TXL!GL!VHJXLWR!L!FULWHUL!VHJXLWL!SHU!OD!YDOXWD]LRQH!GHOOH!VLQJROH!YRFL!GL!ELODQFLRB!

&UHGLWL%YHUVR%)RQGDWRUL%SHU%YHUVDPHQWL%FRQWULEXWL%

,! FUHGLWL! YHUVR!)RQGDWRUL! SHU! YHUVDPHQWL! FRQWULEXWL! VRQR! LVFULWWL! DO! YDORUH!QRPLQDOH!H! VL!

ULIHULVFRQR! DL! FRQWULEXWL! IRUPDOL]]DWL4! FHUWL! H! GHWHUPLQDWL! ULOHYDWL! SHU! FRPSHWHQ]D! FKH! L!

)RQGDWRUL!GHYRQR!DQFRUD!HURJDUH!DOOD!GDWD!GL!FKLXVXUD!GHOO¶HVHUFL]LRB!

$WWLYLWj%

K%,PPRELOL]]D]LRQL%LPPDWHULDOL%

/H! LPPRELOL]]D]LRQL! LPPDWHULDOL!VRQR! LVFULWWH!QHOOaDWWLYR!GHOOR!VWDWR!SDWULPRQLDOH!DO!FRVWR!

GL! DFTXLVWR! R! GL! FRQIHULPHQWR4! FRPSUHQVLYR! GHJOL! HYHQWXDOL! RQHUL! DFFHVVRUL! GL! GLUHWWD!

LPSXWD]LRQH4!DO!QHWWR!GHOOH!TXRWH!GL!DPPRUWDPHQWRB!

,O! FRVWR! OD! FXL! XWLOL]]D]LRQH! q! OLPLWDWD! QHO! WHPSR! q! DPPRUWL]]DWR! LQ! RJQL! HVHUFL]LR! LQ!

UHOD]LRQH!DOOD!UHVLGXD!SRVVLELOLWj!GL!XWLOL]]D]LRQHB!

/H! LPPRELOL]]D]LRQL! LPPDWHULDOL4! DG! HFFH]LRQH! GHO! GLULWWR! G¶XVR! GHJOL! VSD]L! HVSRVLWLYL! GL!

3DOD]]R!6WUR]]L! LO!FXL!DPPRUWDPHQWR!YLHQH!HIIHWWXDWR!SHU!TXRWH!FRVWDQWL!GHWHUPLQDWH!LQ!

UHOD]LRQH!DOOD!GXUDWD!GHO!GLULWWR!PHGHVLPR4!VRQR!DPPRUWL]]DWH!LQ!XQ!SHULRGR!PDVVLPR!GL!
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FLQTXH!DQQLB!

6H!DOOD! ILQH!GHOO¶HVHUFL]LR! LO! YDORUH!HFRQRPLFR!GHOOH! VLQJROH! LPPRELOL]]D]LRQL! LPPDWHULDOL!

ULVXOWD!GXUHYROPHQWH!LQIHULRUH!DO!ORUR!YDORUH!FRQWDELOH!QHWWR4!TXHVWR!XOWLPR!YLHQH!ULGRWWR!

H! OD! UHWWLILFD! LPSXWDWD! D! FRQWR! HFRQRPLFR! FRPH! VYDOXWD]LRQHB! 1HOO¶HVHUFL]LR! LQ! FXL!

YHQJRQR! PHQR! L! PRWLYL! GL! GHWWD! VYDOXWD]LRQH! O¶LPPRELOL]]D]LRQH! LPPDWHULDOH! YLHQH!

ULSRUWDWD!D!YDORUH!GL!FRVWR!SUHFHGHQWHPHQWH!LVFULWWRB!

K%,PPRELOL]]D]LRQL%PDWHULDOL%

/H! LPPRELOL]]D]LRQL! PDWHULDOL! VRQR! LVFULWWH! DO! FRVWR! GL! DFTXLVWR! R! GL! SURGX]LRQH4!

FRPSUHQVLYR! GHJOL! HYHQWXDOL! RQHUL! DFFHVVRUL! GL! GLUHWWD! LPSXWD]LRQH! H! GHOOH! VSHVH!

LQFUHPHQWDWLYH4!DO!QHWWR!GL!HYHQWXDOL!FRQWULEXWL!LQ!FRQWR!LPSLDQWL!ULFHYXWL!H!GHOOH!TXRWH!GL!

DPPRUWDPHQWRB!7DOL!YDORUL!QRQ!VRQR!VWDWL!RJJHWWR!GL!ULYDOXWD]LRQL4!YRORQWDULD!R!VWDELOLWD!

GD!OHJJH!VSHFLDOLB!

6H! DOOD! ILQH! GHOO¶HVHUFL]LR! LO! YDORUH! HFRQRPLFR! GHOOH! VLQJROH! LPPRELOL]]D]LRQL! PDWHULDOL!

ULVXOWD!GXUHYROPHQWH!LQIHULRUH!DO!ORUR!YDORUH!FRQWDELOH!QHWWR4!TXHVW¶XOWLPR!YLHQH!ULGRWWR!H!

OD!UHWWLILFD!LPSXWDWD!D!FRQWR!HFRQRPLFR!FRPH!VYDOXWD]LRQHB!1HOO¶HVHUFL]LR!LQ!FXL!YHQJRQR!

PHQR!L!PRWLYL!GL!GHWWD!VYDOXWD]LRQH!O¶LPPRELOL]]D]LRQH!PDWHULDOH!YLHQH!ULSRUWDWD!D!YDORUH!

GL!FRVWR!SUHFHGHQWHPHQWH!LVFULWWRB!

/H! LPPRELOL]]D]LRQL! PDWHULDOL! VRQR! DPPRUWL]]DWH! VHFRQGR! SLDQL! GL! DPPRUWDPHQWR!

VWDELOLWL! LQ! UHOD]LRQH! DOOD! UHVLGXD! SRVVLELOLWj! GL! XWLOL]]D]LRQH! GHL! EHQLB! /H! SHUFHQWXDOL! GL!

DPPRUWDPHQWR!DGRWWDWH!VRQR!OH!VHJXHQWLb!

! LO! @Ac! SHU! JOL! LPSLDQWL! GL! FRQGL]LRQDPHQWR4! JOL! LPSLDQWL! PRVWUH! H! OH!

DWWUH]]DWXUH!YDULHd!

! LO!89c!SHU!L!PDFFKLQDUL4!OH!PDFFKLQH!GD!XIILFLR4!L!FRPSXWHU4!OH!VWUXWWXUH!PRELOL4!

OH!SDQQHOODWXUH!SHU!PRVWUH4! L! UHJLVWUDWRUL! GL! FDVVD!H! O¶LPSLDQWR!HOHWWULFR!GHJOL!

XIILFLd!

! LO!@8c!SHU!L!PRELOL!H!JOL!DUUHGLd!

! LO!8Ac!SHU!JOL!LPSLDQWL!WHOHIRQLFL!HG!L!FHOOXODULd!

! LO!8Ec!SHU!JOL!LPSLDQWL!GL!LOOXPLQD]LRQH!PRVWUH!
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! LO!@9c!SHU!O¶LPSLDQWR!FRSHUWXUD!SDOD]]RB!

1HOO¶HVHUFL]LR! LQ! FXL! LO! FHVSLWH! YLHQH! DFTXLVLWR! O¶DPPRUWDPHQWR! YLHQH! ULGRWWR!

IRUIHWDULDPHQWH! DOOD! PHWj4! QHOOD! FRQYLQ]LRQH! FKH! FLz! UDSSUHVHQWL! XQD! UDJLRQHYROH!

DSSURVVLPD]LRQH!GHOOD!GLVWULEX]LRQH!WHPSRUDOH!GHJOL!DFTXLVWL!QHO!FRUVR!GHOO¶HVHUFL]LRB!

,! EHQL! GL! PRGHVWR! YDORUH! XQLWDULR! H! GL! FRQVXPR! VRQR! LVFULWWL! LQWHJUDOPHQWH! QHL! FRVWL!

GHOO¶HVHUFL]LRB!

$WWLYR%FLUFRODQWH%

K%5LPDQHQ]H%

/H!JLDFHQ]H!GL!PDJD]]LQR4!FRVWLWXLWH!GD!PHUFL4!VRQR!YDOXWDWH!DO!PLQRUH!YDORUH!WUD!LO!FRVWR!

GL!DFTXLVWR4!FRPSUHQVLYR!GHJOL!HYHQWXDOL!RQHUL!DFFHVVRUL4!HG!LO!YDORUH!GL!SUHVXQWR!UHDOL]]R!

GHVXPLELOH!GDOO¶DQGDPHQWR!GL!PHUFDWRB!

,Q!SDUWLFRODUH!WUDWWDVL!GL! OLEUL!H!SXEEOLFD]LRQL!GL!SURGX]LRQH!GHOOD!)RQGD]LRQH!YDOXWDWH!DO!

FRVWR!VSHFLILFRB!

K%&UHGLWL%

,!FUHGLWL!YHUVR!FOLHQWL!H!JOL!DOWUL!FUHGLWL!VRQR!LVFULWWL!DO!YDORUH!GL!SUHVXPLELOH!UHDOL]]RB!

K%'LVSRQLELOLWj%OLTXLGH%

/H!GLVSRQLELOLWj!OLTXLGH!VRQR!LVFULWWH!SHU!OD!UHODWLYD!HIIHWWLYD!FRQVLVWHQ]D!FKH!FRUULVSRQGH!

DO!ORUR!YDORUH!QRPLQDOHB!

K%5DWHL%H%ULVFRQWL%DWWLYL%H%SDVVLYL%

,O! SULQFLSLR!GHOOD! FRPSHWHQ]D! WHPSRUDOH! YLHQH! UHDOL]]DWR!SHU!PH]]R!GHOOD! DSSRVWD]LRQH!

FRQWDELOH!GL!UDWHL!H!ULVFRQWL4!DWWLYL!H!SDVVLYLB!

,!UDWHL!DWWLYL! LQWHJUDQR!OD!FRQWDELOLWj!PHGLDQWH!LO!ULFRQRVFLPHQWR!GL!ULFDYL!GL!FRPSHWHQ]D!

HFRQRPLFD! GHOOaHVHUFL]LR4!PD! FKH! DOOD! GDWD! GL! FKLXVXUD! GHOOR! VWHVVR! QRQ! KDQQR! DQFRUD!

DYXWR!PDQLIHVWD]LRQH!ILQDQ]LDULD!H!ULVXOWDQR!FRPXQL!D!GXH!R!SLZ!HVHUFL]LB!

,! ULVFRQWL! DWWLYL! ULQYLDQR! DO! VXFFHVVLYR! HVHUFL]LR! OH! TXRWH! GL! FRVWL! LO! FXL! PRPHQWR!

ILQDQ]LDULR! KD! JLj! DYXWR! OXRJR4!PD! OD! FXL! FRPSHWHQ]D! HFRQRPLFD! q! IXWXUD! H! ULVXOWDQR!

FRPXQL!D!GXH!R!SLZ!HVHUFL]LB!

,!UDWHL!SDVVLYL!LQWHJUDQR!OD!FRQWDELOLWj!PHGLDQWH!LO!ULFRQRVFLPHQWR!GL!FRVWL!GL!FRPSHWHQ]D!
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HFRQRPLFD!GHOOaHVHUFL]LR4!FKH!DOOD!GDWD!GL!FKLXVXUD!GHOOR!VWHVVR!QRQ!KDQQR!DQFRUD!DYXWR!

PDQLIHVWD]LRQH! ILQDQ]LDULD4! PHQWUH! L! ULVFRQWL! SDVVLYL! ULQYLDQR! DO! VXFFHVVLYR! HVHUFL]LR! OH!

TXRWH! GL! ULFDYL! LO! FXL! PRPHQWR! ILQDQ]LDULR! KD! JLj! DYXWR! OXRJR4! PD! OD! FXL! FRPSHWHQ]D!

HFRQRPLFD!q!IXWXUDB!

3DVVLYLWj%

K%3DWULPRQLR%1HWWR%

,O!SDWULPRQLR!QHWWR!q!FRPSRVWR!GDO!)RQGR!GL!GRWD]LRQH!LQL]LDOH4!GDO!)RQGR!FRQWULEXWL!GHL!

)RQGDWRUL!H!GDO!ULVXOWDWR!JHVWLRQDOH!GHOO¶HVHUFL]LRB!

,Q!SDUWLFRODUH4!FRPH!GLVFLSOLQDWR!GDOO¶DUWLFROR!8!GHOOH!GLVSRVL]LRQL!FRVWLWXWLYH!H!WUDQVLWRULH4!

LO!)RQGR!GL!GRWD]LRQH!LQL]LDOH!q!FRVWLWXLWR!GDO!SDWULPRQLR!QHWWR!GL!WUDVIRUPD]LRQH4!PHQWUH!

LO! )RQGR! FRQWULEXWL! GHL! )RQGDWRUL! q! FRVWLWXLWR! GDL! VXFFHVVLYL! YHUVDPHQWL! DJJLXQWLYL! LQ!

GHQDUR!HIIHWWXDWL!DOOD!)RQGD]LRQH!GD!SDUWH!GHL!6RFL!)RQGDWRUL!GHVWLQDWL!D!WDOH!WLWRORB!

*OL!XOWHULRUL!LPSHJQL!SHU!FRQWULEXWL!GD!HURJDUH!DOOD!)RQGD]LRQH!DVVXQWL!GDL!)RQGDWRUL4!QRQ!

DQFRUD! LQFDVVDWL! DOOD! GDWD! GL! FKLXVXUD! GHOO¶HVHUFL]LR! R! UHODWLYL! DG! HVHUFL]L! IXWXUL4! VRQR!

ULOHYDWL!QHL!FRQWL!G¶RUGLQHB!

K%7UDWWDPHQWR%GL%ILQH%UDSSRUWR%GL%ODYRUR%VXERUGLQDWR%

/aDPPRQWDUH! GHO! GHELWR! p! DOOLQHDWR! D! TXHOOR! GHOOaLQGHQQLWj! VSHWWDQWH! DL! GLSHQGHQWL! DOOD!

ILQH!GHOOaHVHUFL]LR!H!FRUULVSRQGH!DOOaLPSRUWR!LQWHJUDOH!GHOOH!FRPSHWHQ]H!PDWXUDWH!D!IDYRUH!

GHL!GLSHQGHQWL!LQ!YLUWZ!GHOOH!QRUPH!GL!OHJJH!H!GHL!FRQWUDWWL!GL!ODYRUR!YLJHQWLB!

K%'HELWL%

5LVXOWDQR!LVFULWWL!SHU!LPSRUWL!FRUULVSRQGHQWL!DO!YDORUH!QRPLQDOHB!

&RQWL%G¶RUGLQH%

,! FRQWL! G¶RUGLQH! VRQR! LVFULWWL! LQ! FDOFH! DOOR! 6WDWR! 3DWULPRQLDOH! H! UDSSUHVHQWDQR! L!

YHUVDPHQWL4! DQFRUD! GD! HIIHWWXDUH! R! UHODWLYL! DG! HVHUFL]L! IXWXUL4! FKH! L! )RQGDWRUL! VL! VRQR!

LPSHJQDWL!DG!HIIHWWXDUH!DOOD!)RQGD]LRQH4!LVFULWWL!DO!ORUR!YDORUH!QRPLQDOHB!

&RQWR%HFRQRPLFR%

,! SURYHQWL! H! JOL! RQHUL! VRQR! VWDWL! GHWHUPLQDWL! VHFRQGR! LO! SULQFLSLR! GHOOD! FRPSHWHQ]D!

HFRQRPLFD!ULIHULWD!DOOaDUFR!WHPSRUDOH!GHOOaHVHUFL]LRB!
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,Q! SDUWLFRODUH! L! SURYHQWL! SHU! SUHVWD]LRQL! GL! VHUYL]L! H! TXHOOL! GL! QDWXUD! ILQDQ]LDULD! VRQR!

ULFRQRVFLXWL! LQ! EDVH! DOOD! FRPSHWHQ]D! WHPSRUDOH! LQGLSHQGHQWHPHQWH! GDO! PRPHQWR!

GHOO¶HIIHWWLYR!SHUFHSLPHQWR!HG!LQ!FRUUHOD]LRQH!FRQ!L!FRVWL!VRVWHQXWLB!

,!SURYHQWL!SHU!FRQWULEXWL!HG!DOWUH!OLEHUDOLWj!VRQR!ULFRQRVFLXWL!DOO¶DWWR!GHO!SHUFHSLPHQWRB!

,PSRVWH%GHOO¶HVHUFL]LR%

/H! LPSRVWH! VRQR! DFFDQWRQDWH! VHFRQGR! LO! SULQFLSLR! GL! FRPSHWHQ]D! H! UDSSUHVHQWDQR!

SHUWDQWR! JOL! DFFDQWRQDPHQWL! SHU! LPSRVWH! OLTXLGDWH! R! GD! OLTXLGDUH! SHU! OaHVHUFL]LR4!

GHWHUPLQDWH!VHFRQGR!OH!DOLTXRWH!H!OH!QRUPH!YLJHQWL4!LQ!EDVH!DG!XQD!UHDOLVWLFD!SUHYLVLRQH!

GHO!UHGGLWR!LPSRQLELOHB!

,PSRVWH%GLIIHULWH%HG%DQWLFLSDWH%

/H! LPSRVWH!GLIIHULWH!HG!DQWLFLSDWH!VRQR!FDOFRODWH!VXOOH!GLIIHUHQ]H!GL!QDWXUD! WHPSRUDQHD!

IUD! LO! YDORUH! ILVFDOH! GHOOH! DWWLYLWj! H! SDVVLYLWj! HG! LO! UHODWLYR! YDORUH! GHWHUPLQDWR! VHFRQGR!

FULWHUL!FLYLOLVWLFLB!!

/H! LPSRVWH!DQWLFLSDWH!VRQR! LVFULWWH4!VROR!VH!HVLVWRQR!UDJLRQHYROL! FHUWH]]H!GHOO¶HVLVWHQ]D4!

QHJOL! HVHUFL]L! LQ! FXL! VL! ULYHUVHUDQQR! OH! GLIIHUHQ]H! WHPSRUDQHH! GHGXFLELOL4! GL! XQ! UHGGLWR!

LPSRQLELOH!QRQ!LQIHULRUH!DOOH!GLIIHUHQ]H!FKH!VL!DQGUDQQR!DG!XWLOL]]DUHB!!

/H! LPSRVWH! GLIIHULWH4! LQYHFH4! QRQ! VRQR! LVFULWWH! VROR! TXDORUD! HVLVWDQR! VFDUVH! SUREDELOLWj!

FKH!L!UHODWLYR!GHELWR!LQVRUJDB!

,!FUHGLWL!SHU!LPSRVWH!DQWLFLSDWH!HG!L!GHELWL!SHU!LPSRVH!GLIIHULWH!VRQR!FRPSHQVDWL!VROWDQWR!

QHO!FDVR!LQ!FXL!OD!FRPSHQVD]LRQH!q!FRQVHQWLWD!JLXULGLFDPHQWHB!

!

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

%

$77,92%GHOOR%6WDWR%3DWULPRQLDOH%

$%±%&UHGLWL%YHUVR%)RQGDWRUL%SHU%YHUVDPHQWR%FRQWULEXWL%

6L!HVSRQH!GL!VHJXLWR!OD!FRPSRVL]LRQH!GHOOD!YRFH!GHL!FUHGLWL!YHUVR!)RQGDWRUL!SHU!FRQWULEXWL!

GL!FRPSHWHQ]D!89@8!DQFRUD!GD!ULFHYHUHb!

!
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! $O!6@B@8B89@8! $O!6@B@8B89@@! 9DULD]LRQH!
% ! ! !
)RQGDWRULQ% ! ! !
!!f!&RPXQH!GL!)LUHQ]H! EA9B999! 9! EA9B999!
!!f!3URYLQFLD!GL!)LUHQ]H! 9! 9! 9!
!!f!&B&B,B$B$B!GL!)LUHQ]H! 9! 9! 9!
!!f!$VVRFLD]LRQH!3DUWQHUV!GL!3DOD]]R!6WUR]]L! 9! 9! 9!
! ! ! !
7RWDOH%FUHGLWL%YHUVR%)RQGDWRUL% RS97999% 9% RS97999%

,O!FRQWULEXWR!GHO!&RPXQH!GL!)LUHQ]H!q!VWDWR!UHJRODUPHQWH!FRUULVSRVWR!DOOD!)RQGD]LRQH! L!

SULPL!JLRUQL!GHO!PHVH!GL!PDU]R!89@6B!

%%K%,PPRELOL]]D]LRQL%

3HU!FLDVFXQ!JUXSSR!GHOOH!LPPRELOL]]D]LRQL!VL!HVSRQH!LO!GHWWDJOLR!GHOOD!FRPSRVL]LRQH!H!OH!

YDULD]LRQL!LQWHUYHQXWH!QHO!FRUVR!GHOO¶HVHUFL]LRB!

,U%,PPRELOL]]D]LRQL%LPPDWHULDOL%

/H!LPPRELOL]]D]LRQL!LPPDWHULDOL!SUHVHQWDQR!OD!VHJXHQWH!FRPSRVL]LRQHb!

!
! $O!6@B@8B89@8! $O!6@B@8B89@@! 9DULD]LRQH!

! ! ! !
&RQFHVVLRQL4!OLFHQ]H4!
PDUFKL4!GLULWWL!VLPLOL!

!
@@BAN8!

!
@ABC6E!

!
fDB8DA!

$OWUH! @B9:DBDNC! @B@D:B6C8! fC@BCCD!
% % % %
7RWDOH% 679RV79W9% 676V8786W% KXV768W%

/D! VRWWRYRFH! ³$OWUH´! DFFRJOLH! LO! YDORUH! GHO! GLULWWR! G¶XVR! GL! 3DOD]]R! 6WUR]]L! FRQFHVVR! GDO!

&RPXQH!GL!)LUHQ]H!DOOD!)RQGD]LRQH!ILQR!DO!898AB!

,O! GLULWWR! G¶XVR! VXJOL! VSD]L! GL! 3DOD]]R! 6WUR]]L! q! VWDWR! RULJLQDULDPHQWH! FRQIHULWR! GDO!

&RPXQH! GL! )LUHQ]H4! FKH! KD! PDQWHQXWR! D! SURSULR! FDULFR! JOL! REEOLJKL! GL! PDQXWHQ]LRQH!

VWUDRUGLQDULD! H! GL! UHVWDXUR4! SHU! OD! GXUDWD! GL! 8N! DQQL! HG! LVFULWWR! LQ! ELODQFLR! DO! YDORUH!

ULVXOWDQWH!GD!SHUL]LD!JLXUDWD!GL!VWLPD!GL!HXUR!8B899B999B!6XFFHVVLYDPHQWH!OD!FRQFHVVLRQH!

GHO!GLULWWR!VXJOL!VSD]L!q!VWDWD!ULGRWWD!GD!8N!D!8@!DQQL4!FRQ!FRQVHJXHQWH!DGHJXDPHQWR!GHO!

UHODWLYR! YDORUH! GL! LVFUL]LRQH4! LQ!PLVXUD! SDUL! DO! FRUULVSHWWLYR! GHO! ULVFDWWR! FRUULVSRVWR! DOOD!

)RQGD]LRQH4! DG! HXUR! @BEE@BAD8B! ,Q! RJQL! HVHUFL]LR! LO! YDORUH! GHO! GLULWWR! G¶XVR! YLHQH!

DPPRUWL]]DWR!LQ!IXQ]LRQH!GHOOD!GXUDWD!UHVLGXDB!

/D!PRYLPHQWD]LRQH!QHOO¶HVHUFL]LR!q!VWDWD!OD!VHJXHQWHb!

!
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!
! ! &RQFHVVLRQL4!OLFHQ]H4!

PDUFKL4!GLULWWL!VLPLOL!
!

$OWUH!
$7%(VLVWHQ]H%LQL]LDOL% % % %
!!!!!f!YDORUH!EHQH! ! :CB@:@! @BEE@BAD8!
!!!!!f!IRQGR!DPPRUWDPHQWR! ! fA8B68D! f:8AB@AN!
%%%%%%9DORUH%GL%ELODQFLR%LQL]LR%HVHUFL]LR% % 6S7X5R% 676YV75X8%
! ! ! !
%7%9DULD]LRQL%GHOO¶HVHUFL]LR% % % %
!!!!!f!DFTXLVWL! ! 8B:9C! 9!
!!!!!f!YHQGLWH! ! 9! 9!
!!!!!f!DPPRUWDPHQWL! ! f:BCA6! fC@BCCA!
!!!!!f!VYDOXWD]LRQL! ! 9! 9!
!!!!!f!XWLOL]]L!IRQGR!DPPRUWDPHQWR! ! 9! 9!
!!!!!f!DOWUH!YDULD]LRQL! ! 9! 9!
%%%%%7RWDOH%YDULD]LRQL% % KY78YS% KX67XXS%
! ! ! !
&7%(VLVWHQ]H%ILQDOL% % % %
!!!!!f!YDORUH!EHQH! ! E9BE:N! @BEE@BAD8!
!!!!!f!IRQGR!DPPRUWDPHQWR! ! fANB@EE! fE9EB9DD!
%%%%%9DORUH%GL%ELODQFLR%ILQH%HVHUFL]LR% % 667SW8% 679VY7YWX%

/H!YDULD]LRQL!HYLGHQ]LDWH!DSSDLDQR!GL!SHU!VH!VWHVVH!HVSOLFDWLYHB!

!

,,U%,PPRELOL]]D]LRQL%PDWHULDOL%

,O! YDORUH! QHWWR! FRQWDELOH! GHOOH! LPPRELOL]]D]LRQL! PDWHULDOL! SUHVHQWD! OD! VHJXHQWH!

FRPSRVL]LRQHb!
! $O!6@B@8B89@8! $O!6@B@8B89@@! 9DULD]LRQH!

8U%,PSLDQWL%H%DWWUH]]DWXUH% % % %
!!f!LPSLDQWL!LOOXPLQD]LRQH!PRVWUH! :BNA9! @B:8:! AB68D!
!!f!LPSLDQWL!LOOXPLQD]LRQH!FRUWLOH! @DBAE:! @8BAND! @BNC8!
!!f!LPSLDQWL!PRVWUH! 8EB@68! 6EB9D8! fNBN@9!
!!f!PDFFKLQDUL! 9! 9! 9!
!!f!PDFFKLQDUL!PRVWUH! 9! 9! 9!
!!f!LPSLDQWL!H!VWUXWWXUH!PRVWUH! :BC8@! NBE9A! f8BCCD!
!!f!LPSLDQWL!H!VWUXWWXUH!PRELOL!PRVWUH! 8BED9! CB8@N! fABDEN!
!!f!DWWUH]]DWXUD! @AB6:9! NBCED! ABDC:!
!!f!DWWUH]]DWXUD!PRVWUH! @9! D:! f6:!
!!f!SDQQHOODWXUD!ILVVD!PRVWUH! DBE@E! @@B8N9! f:BAE6!
!!f!LPSLDQWL!FRQGL]LRQDPHQWR! @86BNDC! @9ABA@:! @CBD68!
!!f!LPSLDQWL!FRQGL]LRQDPHQWR!PRVWUH! 9! 9! 9!
!!f!LPSLDQWL!HOHWWULFL! EBE6:! @9BEN6! f6B9AE!
!!f!LPSLDQWL!HOHWWULFL!PRVWUH! 9! 9! 9!
!!f!LPSLDQWL!FDIIHWWHULD! @BNAE! DB@E8! f8B8@A!
!!f!LPSLDQWR!HOHWWULFR!FDIIHWWHULD! @BDA9! 8B8@@! fE:@!
!!f!LPSLDQWL!HOHWWULFL!ERRNVKRS! N@! 8ED! f@C6!
!!f!LPSLDQWR!LOOXPLQD]LRQH!VWUR]]LQD! NA9! 8BCA9! f@BN99!
!!f!LPSLDQWR!FRSHUWXUD!SDOD]]R! @:NB6AD! @N@BN86! f88BA:N!
!!f!LPSLDQWR!LOOXPLQD]B!SLFFROR!PXVHR! 8BC@N! DB:69! f@BC@@!
!!f!LPSLDQWR!LOOXPLQD]LRQH!ELJOLHWWHULD! @B86A! 8B9A@! fC@:!
%%7RWDOH%LPSLDQWL%H%DWWUH]]DWXUH% 5XR7XYV% Y6Y7X6V% K8V7WR9%
% % % %
5U%0DFFKLQH%SHU%XIILFLR% % % %
!!f!PDFFKLQH!XIILFLR!RUGLQDULH! ND9! 8@9! E69!
!!f!FRPSXWHU! 69BND@! 8@B8EC! NB::6!
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%%7RWDOH%PDFFKLQH%XIILFLR% 567XX6% 867YXX% 6975W5%
! ! ! !
YU%0RELOL%H%DUUHGL% % % %
!!f!PRELOL!H!DUUHGL!XIILFLR! 68B@:@! 6CB:E:! f:BA@A!
!!f!PRELOL!H!DUUHGL!ILVVL!PRVWUH! 8CBNN6! 6ABC88! f:BC8N!
!!f!PRELOL!H!DUUHGL!ILVVL! @CB@D6! 88B8:6! fDB@89!
!!f!PRELOL!H!DUUHGL!FDIIHWWHULD! D9B:N8! DCBA:E! fEBCEA!
!!f!PRELOL!H!DUUHGL!ELJOLHWWHULD! @EBDDA! 8@B@EA! f6BE69!
!!f!SRUWH!DQWLQFHQGLR! @@ABE@8! @DDB6CE! f8CB:EA!
!!f!PRELOL!H!DUUHGL!ERRNVKRS! :B@D6! EBED:! f@B:96!
!!f!PRELOL!H!DUUHGL!FRUWLOH! @B@D@! @BD8A! f8CD!
!!f!PRELOL!H!DUUHGL!GLGDWWLFD! DB6A8! DBA@9! f@AC!
%%7RWDOH%PRELOL%H%DUUHGL% 8VY7RX8% 58Y7SR6% KSW7RXW%
! ! ! !
VU%$OWUL%EHQL% % % %
!!f!EHQL!VWUXPHQWDOL!LQIB!A@:!HXUR! 9! 9! 9!
!!f!DSSDUHFFKL!WHOHIRQLFL! 6BCD:! DBN98! f@B9A:!
!!f!DSSDUHFFKL!FHOOXODUL! AD! @@E! f:6!
!!f!UHJLVWUDWRUL!GL!FDVVD! 9! 9! 9!
!!f!VHJQDOHWLFD! @9B96A! @8B@6A! f8B@99!
!!f!VFKHUPR!FRUWLOH! CB@:D! 6BC6N! DB68A!
%%7RWDOH%DOWUL%EHQL% 8879WW% 897WW5% 6769V%
! ! ! !
7RWDOH%LPPRELOL]]D]LRQL%PDWHULDOL% R9V7V9X% RX67XVX% KRS78V9%

1HO!FRUVR!GHOO¶HVHUFL]LR!KDQQR!VXELWR!OD!VHJXHQWH!PRYLPHQWD]LRQHb!

!
! ,PSLDQWL!H!
DWWUH]]DWXUH!

0DFFKLQH!
SHU!XIILFLR!

0RELOL!
H!DUUHGL!

$OWUL!
EHQL!

$7%(VLVWHQ]H%LQL]LDOL% % % % %
!!!!!f!YDORUH!EHQH! @B898B8C6! ENBN8A! :@DBCDC! ADB:8C!
!!!!!f!IRQGR!DPPRUWDPHQWR! fECEBD:E! fACBD6E! f8N9B8EE! f66B:6A!
%%%%%%9DORUH%GL%ELODQFLR%LQL]LR%HVHUF7% Y6Y7X6V% 867YXX% 58Y7SR6% 897WW5%
! ! ! ! !
%7%9DULD]LRQL%GHOO¶HVHUFL]LR% % % % %
!!!!!f!DFTXLVWL! E9BD6E! 89B9N6! @BACE! CB@99!
!!!!!f!FRQWULEXWL!FRQWR!LPSLDQWL! 9! 9! 9! 9!
!!!!!f!YHQGLWH! 9! f@BA6@! 9! 9!
!!!!!f!DPPRUWDPHQWL! fNDBD9E! fNBE99! f:@B6E:! f:BNND!
!!!!!f!VYDOXWD]LRQL! 9! 9! 9! 9!
!!!!!f!XWLOL]]L!IRQGR!DPPRUWDPHQWR! 9! @BA6@! 9! 9!
!!!!!f!DOWUH!YDULD]LRQL! 9! 9! 9! 9!
%%%%%7RWDOH%YDULD]LRQL% K8V7WR9% 6975W5% KSW7RXW% 6769V%
! ! ! ! !
&7%(VLVWHQ]H%ILQDOL% % % % %
!!!!!f!YDORUH!EHQH! @B8E8BE89! NCBDCE! :@:BD6A! :8BE8C!
!!!!!f!IRQGR!DPPRUWDPHQWR! fCCDBCED! f::B:9:! f6A@B:A6! fD9B:8N!
%%%%%9DORUH%GL%ELODQFLR% 5XR7XYV% 567XX6% 8VY7RX8% 8879WW%

,Q!PHULWR!DOOH!YDULD]LRQL!HYLGHQ]LDWH!VL!VRWWROLQHD!FKH!QHO!FRUVR!GHO!89@8!VL!q!SURYYHGXWR!

D!GRWDUH!OD!)RQGD]LRQH!GL!XOWHULRUL!LPSLDQWL4!PDFFKLQH!SHU!XIILFLR4!PRELOL!H!DUUHGL!HG!DOWUL!

EHQL!QHFHVVDUL!SHU!OR!VYROJLPHQWR!GHOO¶DWWLYLWj!HVSRVLWLYD!H!GHOOD!DWWLYLWj!DFFHVVRULHB!

6L! VRWWROLQHD! FKH! QHL! SUHFHGHQWL! HVHUFL]L! L! FRQWULEXWL! ULFHYXWL! SHU! O¶DFTXLVWR! GL! EHQL!

VWUXPHQWDOL!VRQR!VWDWL!ULOHYDWL!D!GLUHWWR!GHFUHPHQWR!GHO!UHODWLYR!FRVWR!GL!DFTXLVWRB!
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6L! HVSRQH4! GL! VHJXLWR4! LO! GHWWDJOLR! GHOOD! FRPSRVL]LRQH! GHOOH! YRFL! GL! ELODQFLR! FKH! QHL!

SUHFHGHQWL! HVHUFL]L! VRQR! VWDWL! RJJHWWR! GL! FRQWULEXWL! DOO¶DFTXLVWR4! VRWWROLQHDQGR! FKH! WDOL!

EHQL! VRQR4! FRQVHJXHQWHPHQWH4! HVSRVWL! DOO¶DWWLYR! GHOOR! VWDWR! SDWULPRQLDOH! DG! XQ! YDORUH!

ULGRWWR!HG!LO!UHODWLYR!DPPRUWDPHQWR!q!FDOFRODWR!VX!WDOH!PLQRUH!YDORUHB!

!
%
,PPRELOL]]D]LRQL%

&RVWR%
DFTXLVWR%

&RQWULEXWL%
ULFHYXWL%899R%

&RQWULEXWL%
ULFHYXWL%899X%

&RVWR%
D%ELODQFLR%

! ! ! ! !
,PSLDQWL!PRVWUH! E9B999499! E9B999499! 9! 9!
,PSLDQWL!LOOXPLQD]LRQH!PRVWUH! 88:BN9C4A9! @8:BA9@4NC! 9! @99BD9:4A8!
3RUWH!DQWLQFHQGLR! 69EBNNC46N! 9! @96BDNC498! 89DBA9946E!
%%%%%%%%%%%%%%%%%%%%%7RWDOL% V9Y7W9VZXW% 6WV7S96ZWX% 6957YWXZ98% 59Y7W9VZXW%

,O! YDORUH! FRQWDELOH! GL! WDOL! EHQL! DOOD! ILQH! GHOO¶HVHUFL]LR4! DO! QHWWR! GHL! UHODWLYL! IRQGL!

DPPRUWDPHQWL4!DPPRQWD!FRPSOHVVLYDPHQWH!DG!HXUR!NDB9E9B!

%

&%K%$WWLYR%FLUFRODQWH%

,U%5LPDQHQ]H%

6L!HVSRQH!GL!VHJXLWR!LO!GHWWDJOLR!GHOOH!ULPDQHQ]H!GL!PDJD]]LQRb!

!
! $O!6@B@8B89@8! $O!6@B@8B89@@! 9DULD]LRQH!

! ! ! !
DT!3URGRWWL!ILQLWL!H!PHUFLb!
!!!!!f!/LEUL!H!SXEEOLFD]LRQL!

!
@EBA6D!

!
9!

!
@EBA6D!

% % % %
7RWDOH% 6R7S5Y% 9% 6R7S5Y%

!

,,U%&UHGLWL%

/D!YRFH!q!FRVu!FRPSRVWDb!

!
! $O!6@B@8B89@8! $O!6@B@8B89@@! 9DULD]LRQH!

6U%&UHGLWL%YHUVR%FOLHQWL% % % %
!!f!FUHGLWL!YHUVR!FOLHQWL!! 8CEB6N8! C@6B:CC! fA8:B8N:!
%%7RWDOH%FUHGLWL%YHUVR%FOLHQWL% 8XR75X8% X657VXX% KS8V759V%
! ! ! !
SU%9HUVR%DOWUL% % % %
!!f!(UDULR!SHU!,9$!D!FUHGLWR! @:NB6DD! :6B@AD! @9:B@N9!
!!f!(UDULR!SHU!,5(6!89@9!D!FUHGLWR! 9! @:BE8A! f@:BE8A!
!!f!(UDULR!SHU!,5(6!89@@!D!FUHGLWR! 9! @EBD88! f@EBD88!
!!f!(UDULR!SHU!,5(6!89@8!D!FUHGLWR! :9BC8A! 9! :9BC8A!
!!f!&UHGLWL!YF6HUYL]L!,QWHUEDQFDUL! @B8CA! @BEE9! fDCA!
!!f!$QWLFLSL!D!IRUQLWRUL!SHU!IDWWXUH!GD!ULFB! @B:@E! DBD@8! f8BENA!
!!f!$FFRQWL!D!IRUQLWRUL!SHU!HYHQWL!IXWXUL! ANB89C! ECB69N! f@NB@9@!
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!!f!&UHGLWL!GLYHUVL! D@B86D! :B6AD! 6DBCC9!
!!f!'HSRVLWL!FDX]LRQDOL! DBA6@! DBA6@! 9!
%%7RWDOH%FUHGLWL%YHUVR%DOWUL% 55X79YY% 6W87VRR% 6YS75VR%
! ! ! !
7RWDOH%FUHGLWL% V8S7Y5V% 6799V75VS% K5X97W8W%

,! FUHGLWL! YHUVR! FOLHQWL! VL! ULIHULVFRQR! D! FUHGLWL! YDQWDWL! GDOOD! )RQGD]LRQH! QHL! FRQIURQWL! GL!

FRPPLWWHQWL!SHU!OD!UHDOL]]D]LRQH!GL!HYHQWL!HVSRVLWLYL4!SHU!VSRQVRUL]]D]LRQL!HIIHWWXDWH!H!SHU!

SUHYHQGLWD!GL!ELJOLHWWHULDB!

,!FUHGLWL!YHUVR!O¶(UDULR!SHU!,9$!HG!,5(6!UDSSUHVHQWDQR!L!FUHGLWL!YDQWDWL!GDOOD!)RQGD]LRQH!

SHU! ,9$! DVVROWD! VXJOL! DFTXLVWL! GL! EHQL! H! VHUYL]L! H! SHU! ULWHQXWH! G¶DFFRQWR! VXELWH! FKH!

HPHUJRQR! GDOOD! GLFKLDUD]LRQH! ,9$! 89@6! JLj! SUHVHQWDWD! HG! HPHUJHUDQQR! GDO! 0RGHOOR!

81,&2!89@6!DQFRUD!GD!SUHVHQWDUHB!

/D!YRFH!DQWLFLSL!D!IRUQLWRUL!SHU!HYHQWL!IXWXUL!DFFRJOLH!LO!WRWDOH!GHOOH!VRPPH!JLj!FRUULVSRVWH!

D!IRUQLWRUL!SHU!OD!RUJDQL]]D]LRQH!H!UHDOL]]D]LRQH!GHOOH!PRVWUH!GHL!SURVVLPL!DQQLB!

/H!DOWUH!YRFL!DSSDLRQR!GL!SHU!VH!VWHVVH!HVSOLFDWLYHB!

!

,9U%'LVSRQLELOLWj%OLTXLGH%

/H!GLVSRQLELOLWj!OLTXLGH!ULVXOWDQR!FRPSRVWH!FRPH!VHJXHb!

!
! $O!6@B@8B89@8! $O!6@B@8B89@@! 9DULD]LRQH!

6U%'HSRVLWL%EDQFDUL%H%SRVWDOL% % % %
!!f!FRQWR!FRUUHQWH!&5)!QB!@6N6E! ANNBN68! C6:BDD:! !
!!f!FRQWR!FRUUHQWH!&5/!QB!@:9CC8!FKLXVR! 9! DB8N9! !
!!f!FRQWR!FRUUHQWH!&5)!QB!@D::9! @:9BCAA! @9DB@@9! !
!!f!FRQWR!FRUUHQWH!&5)!QB!@DE8A! @9CB@8N! D9NB8EC! !
!!f!FRQWR!FRUUHQWH!%DQFD!&KLDQWL!&B&B! DNABDCE! @A@BA::! !
%%7RWDOH%GHSRVLWL%EDQFDUL%H%SRVWDOL% 675VY7Y95% 67S9S7VW9% %
! ! ! !
5U%'HQDUR%H%YDORUL%LQ%FDVVD% % % %
!!f!FDVVD!VHGH! @BE69! @BCE:! !
!!f!FDVVD!PRVWUD!'HQDUR!H!%HOOH]]D! 9! DA@! !
!!f!FDVVD!PRVWUD!'HFOLQLQJ!'HPRFUDF\! 9! @9B896! !
!!!FDVVD!PRVWUD!$QQL!69! D@@! 9! !
!!!FDVVD!PRVWUD!%DFRQ! @EBACD! 9! !
!!!FDVVD!PRVWUD!9LYDWLFNHW! NE! 9! !
!!f!FDVVD!ELJOLHWWHULD!%R[!RIILFH! 8BDA:! DB@N:! !
!!f!GHSRVLWR!FDVVD!FRQWLQXD! 8ABN@D! 6DBE:D! !
%%7RWDOH%GHQDUR%H%YDORUL%LQ%FDVVD% YX76W8% S67YW9% %
! ! ! !
7RWDOH%GLVSRQLELOLWj%OLTXLGH% 67Y687SWS% 67SSR76X9% %

%

'%K%5DWHL%H%ULVFRQWL%DWWLYL%
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/D!YRFH!ULVXOWD!FRVu!FRPSRVWDb!

!
! $O!6@B@8B89@8! $O!6@B@8B89@@! 9DULD]LRQH!

% ! ! !
5DWHL%H%ULVFRQWL%DWWLYL% ! ! !
!!f!5DWHL!DWWLYL! 9! 9! 9!
!!f!5LVFRQWL!DWWLYL! DCBAEC! 6:BC8N! @@BEDN!
! ! ! !
5DWHL%H%ULVFRQWL% YX7SRX% 5V7X8W% 667RYW%

,!ULVFRQWL!DWWLYL!VL!ULIHULVFRQR!D!FRVWL!VRVWHQXWL!QHOO¶HVHUFL]LR!89@84!SHU!FDQRQL!GL!ORFD]LRQH!

PDFFKLQH! SHU! XIILFLR4! DVVLFXUD]LRQL! HG! DOWUL! VHUYL]L! UHODWLYL! DOOD! PRVWUD! LQ! FRUVR! GL!

VYROJLPHQWR! DO! 6@! GLFHPEUH! 89@8! DO! SULPR! SLDQR! GL! 3DOD]]R! 6WUR]]L4! GL! FRPSHWHQ]D!

HFRQRPLFD!89@6B!

!

3$66,92%GHOOR%6WDWR%3DWULPRQLDOH%

$%K%3DWULPRQLR%QHWWR%

,O!3DWULPRQLR!1HWWR!DOOD!GDWD!GHO!6@!GLFHPEUH!89@8!SUHVHQWD!XQ!VDOGR!GL!(XUR!6B@6EBDE@!

H!ULVXOWD!FRPSRVWR!FRPH!VHJXHb!

!
! !
$O!6@B@8B89@8!

!
$O!6@B@8B89@@!

!
9DULD]LRQH!

% % % %
,%K%)RQGR%GL%GRWD]LRQH%LQL]LDOH% 876YS7V9Y% 876YS7V9Y% 9%
% % % %
,,%K%3DWULPRQLR%OLEHUR% % % %
!@T!)RQGR!FRQWULEXWL!)RQGDWRUL!D!GRWD]LRQH! 6B@D6BA66! 8BDE6BCDC! ::NB:CA!
!6T!5LVXOWDWR!JHVWLRQDOH!HVHUFL]LR! f8B@A@B:::! f@B:NAB6@D! fDA:B6A8!
%%7RWDOH%SDWULPRQLR%OLEHUR% WW67XVR% RRX7S5Y% 8657555%
! ! ! !
,,,%K%3DWULPRQLR%YLQFRODWR% 9% 9% 9%
! ! ! !
7RWDOH%3DWULPRQLR%QHWWR% 5765R7YR6% 87W8Y765R% 865755Y%

%

)RQGR%GL%GRWD]LRQH%LQL]LDOH%

,O! )RQGR! GL! GRWD]LRQH! LQL]LDOH! q! FRVWLWXLWR! GDO! IRQGR! GL! GRWD]LRQH! IRUPDWRVL! LQ! VHGH! GL!

FRVWLWX]LRQH!SHU!HIIHWWR!GHOOD!WUDVIRUPD]LRQH!GD!6BSB$B!LQ!)RQGD]LRQHB!

)RQGR%FRQWULEXWL%)RQGDWRUL%D%GRWD]LRQH%

,O! )RQGR!HVSRQH! LO! WRWDOH!GHL! FRQWULEXWL! HURJDWL! DOOD! )RQGD]LRQH! GD!SDUWH!GHL! )RQGDWRUL!

DOOD!GDWD!GL!FKLXVXUD!GHO!ELODQFLR4!R!LQ!FRUVR!GL!HURJD]LRQH!ULOHYDWL!SHU!FRPSHWHQ]D4!SHU!L!
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TXDOL! O¶RUJDQR! DPPLQLVWUDWLYR4! LQ! RVVHTXLR! DOOH! GLVSRVL]LRQL! 6WDWXWDULH! H! WUDQVLWRULH4! KD!

GHOLEHUDWR! OD! GHVWLQD]LRQH! D! )RQGR! GL! GRWD]LRQH4! DO! QHWWR! GL! TXDQWR! XWLOL]]DWR! SHU! OD!

JHVWLRQH!GHOOD!)RQGD]LRQH4!FRPH!SLZ!DYDQWL!HYLGHQ]LDWRB!

,Q! SDUWLFRODUH! QHO! FRUVR! GHOO¶HVHUFL]LR! VRQR! VWDWL! ULOHYDWL! D! )RQGR! &RQWULEXWL! )RQGDWRUL! L!

VHJXHQWL!FRQWULEXWLb!

!
! ! (URJD]LRQL!89@8!

% ! !
% ! !
)RQGDWRUL%,VWLWX]LRQDOL% ! !
!!!&RPXQH!GL!)LUHQ]H!SHU!DQQR!89@@! ! 8:AB999!
!!f!&RPXQH!GL!)LUHQ]H!SHU!DQQR!89@8! ! EA9B999!
!!f!3URYLQFLD!GL!)LUHQ]H!SHU!DQQR!89@8! ! :A9B999!
!!f!&B&B,B$B$B!GL!)LUHQ]H!SHU!DQQR!89@8! ! E99B999!
! ! !
7RWDOH%HURJD]LRQL%D%)RQGR%GRWD]LRQH% % 875VS7999%

!

5LVXOWDWR%JHVWLRQDOH%HVHUFL]LR%

/D!YRFH!HYLGHQ]LD!LO!ULVXOWDWR!JHVWLRQDOH!GHOO¶HVHUFL]LR!LQ!FRUVRB!

/D!YRFH!GHO!3DWULPRQLR!QHWWR!VL!q!FRVu!PRYLPHQWDWD!QHO!FRUVR!GHOO¶HVHUFL]LRb!

!
! )RQGR!GL!

GRWD]LRQH!
LQL]LDOH!

)RQGR!
FRQWULEXWL!
)RQGDWRUL!

5LVXOWDWR!
JHVWLRQDOH!
GHOO¶HVHUFL]LR!

3$75,021,2!
1(772!

$7%(VLVWHQ]H%LQL]LDOL% 876YS7V9Y% 87YR57XYX% K67VWS756Y% 87W8Y765R%
% % % % %
%7%$XPHQWL% ! ! ! !
!!!f!DFFDQWRQDPHQWL! 9! 9! 9! 9!
!!!f!GHVWLQD]LRQL!DYDQ]L!HVHUFL]L! 9! 9! 9! 9!
!!!f!DOWUH!YDULD]LRQL! 9! 8B6:AB999! 9! 8B6:AB999!
% ! ! ! !
&7%'LPLQX]LRQL% ! ! ! !
!!!f!XWLOL]]L! 9! 9! 9! 9!
!!!f!DOWUH!YDULD]LRQL! 9! f@B:NAB6@D! @B:NAB6@D! 9!
! ! ! ! !
'7%5LVXOWDWR%JHVWLRQDOH%HVHUF7% 9! 9! f8B@A@B:::! f8B@A@B:::!
! ! ! ! !
(7%(VLVWHQ]H%ILQDOL% 876YS7V9Y% 576Y57S55% K876S67VVV% 5765R7YR6%

,Q!PHULWR!DOOH!YDULD]LRQL!LQWHUYHQXWH!QHO!FRUVR!GHOO¶HVHUFL]LR!VL!VRWWROLQHD!O¶LQFUHPHQWR!GHO!

)RQGR!FRQWULEXWL! )RQGDWRUL!SHU!HXUR!8B6:AB9994!FRPH! LQ!SUHFHGHQ]D!VRWWROLQHDWR4!HG! LO!

GHFUHPHQWR! GHO! PHGHVLPR4! SHU! HXUR! @B:NAB68D4! FRQVHJXHQWH! DOOD! GHVWLQD]LRQH! GHO!

5LVXOWDWR!JHVWLRQDOH!89@@B!
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%

&%K%7UDWWDPHQWR%GL%ILQH%UDSSRUWR%GL%ODYRUR%VXERUGLQDWR%

/D!YRFH!ULVXOWD!FRVu!FRPSRVWDb!

!
! $O!6@B@8B89@8! $O!6@B@8B89@@! 9DULD]LRQH!

% ! ! !
'HELWR%7)5%GL%ODYRUR%VXERUGLQDWR% 6X57X6W% 6Y876XY% Y67V5S%

1HO!FRUVR!GHOO¶HVHUFL]LR! LO!'HELWR!SHU! LO! WUDWWDPHQWR! ILQH!UDSSRUWR!KD!VXELWR! OD!VHJXHQWH!

PRYLPHQWD]LRQHb!
! ! 7)5!

$7%(VLVWHQ]D%LQL]LDOH% % 6Y876XY%
% % %
%7%$XPHQWL% % %
!!!!!f!DFFDQWRQDPHQWR!GHOO¶HVHUFL]LR! % D8B@A8!
!!!!!f!DOWUH!YDULD]LRQL! % 9!
% % !
&7%'LPLQX]LRQL% % %
!!!!!f!XWLOL]]L!GHOO¶HVHUFL]LR! ! 9!
!!!!!f!DFFRQWL!D!GLSHQGHQWL! ! 9!
!!!!!f!DQWLFLSR!LPSRVWD!VRVWLWXWLYD!7)5! ! fA@E!
!!!!!f!DOWUH!YDULD]LRQL! ! 9!
! ! !
'7%(VLVWHQ]D%ILQDOH% % 6X57X6W%

,O!VDOGR!DO!6@!GLFHPEUH!89@8!UDSSUHVHQWD!O¶HIIHWWLYR!GHELWR!GHOOD!)RQGD]LRQH!QHL!FRQIURQWL!

GHL!GLSHQGHQWL!SHU!WUDWWDPHQWR!GL!ILQH!UDSSRUWR!PDWXUDWRB!

%

'K%'HELWL%

/D!YRFH!HYLGHQ]LD!OD!VHJXHQWH!FRPSRVL]LRQHb!

!
! $O!6@B@8B89@8! $O!6@B@8B89@@! 9DULD]LRQH!

% % % %
VU%'HELWL%YHUVR%IRUQLWRUL% % % %
!!f!GHELWL!YHUVR!IRUQLWRUL! E6AB699! :9@BAN@! @66BE9N!
!!f!IRUQLWRUL!SHU!IDWWXUH!GD!ULFHYHUH! 8CCBCCE! 6D6B8C9! fADB6N6!
%%7RWDOH%GHELWL%YHUVR%IRUQLWRUL% 6798Y76XR% WYY7XR6% RW756V%
! ! ! !
RU%'HELWL%WULEXWDUL% % % %
!!f!(UDULR!SHU!ULWHQXWH!RSHUDWH! 6NBNN:! DNBDDD! fNBDDC!
!!f!(UDULR!SHU!LPSRVWD!VRVWLWXWLYD!7)5! @@C! @C@! f:6!
%%7RWDOH%GHELWL%WULEXWDUL% Y9766Y% YW7V8S% KW7S66%
% % % %
XU%'HELWL%YHUVR%LVWLWXWL%GL%SUHYLG7% % % %
!!f!,QSV!SHU!FRQWULEXWL! D6BNAE! D8B96@! @BN8:!
!!f!,QDLO!SHU!FRQWULEXWL! @:9! :6D! fDED!
!!f!GHELWL!YHUVR!DOWUL!HQWL!SUHYLGHQ]LDOL! NB69N! NBDN:! f@CE!
%%7RWDOH%GHELWL%YHUVR%LVW7%GL%SUHY7% S57Y8V% S876V6% 678VS%
% % % %
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68U%$OWUL%GHELWL% % % %
!!f!GHELWL!YHUVR!GLSHQGHQWL! 8AB999! 66BA99! fCBA99!
!!f!GHELWL!YHUVR!GLSHQGHQWL!RQHUL!GLIIB! A@B99:! DCBAE9! 8BD6:!
!!f!GHELWL!SHU!DQWLFLSL!GD!FOLHQWL! 9! 86DB9@D! f86DB9@D!
!!f!GHELWL!SHU!GHSRVLWL!FDX]LRQDOL! @CB999! @CB999! 9!
!!f!GHELWL!GLYHUVL! 8NB:CC! 8CB:A@! @B96E!
%%7RWDOH%DOWUL%GHELWL% 6857VWY% 5V87R5S% K85W79Y6%
! ! ! !
7RWDOH%GHELWL% 678Y67Y86% 67Y9W75W6% K6VR7WR9%

,!GHELWL!YHUVR!IRUQLWRUL!DFFROJRQR!JOL! LPSHJQL!GL!VSHVD!GHOOD!)RQGD]LRQH!QHL!FRQIURQWL!GL!

WXWWL! L! IRUQLWRUL!PDWXUDWL!DOOD!GDWD!GL!FKLXVXUD!GHOO¶HVHUFL]LR! LQ!UHOD]LRQH!DOOR!VYROJLPHQWR!

HG!DOO¶RUJDQL]]D]LRQH!GHOOH!DWWLYLWj!VWDWXWDULHB!

/H!SRVL]LRQL!GHELWRULH!DOOD!GDWD!GL!FKLXVXUD!GHOO¶HVHUFL]LR!YHUVR! O¶(UDULR!H!YHUVR! LVWLWXWL!GL!

SUHYLGHQ]D! FRUULVSRQGRQR! HVDWWDPHQWH! H! TXDQWR! GRYXWR! SHU! FLDVFXQD! YRFH! VRSUD!

GHWWDJOLDWD! H! VRQR! VWDWH! UHJRODUPHQWH! FRUULVSRVWH! VXFFHVVLYDPHQWH! DOOD! FKLXVXUD!

GHOO¶HVHUFL]LR!QHL!WHUPLQL!GL!OHJJHB!

/H!DOWUH!YRFL!DSSDLRQR!GL!SHU!VH!VWHVVH!HVSOLFDWLYHB!

%

'%K%5DWHL%H%ULVFRQWL%SDVVLYL%

/D!YRFH!ULVXOWD!FRVu!FRPSRVWDb!

!
! $O!6@B@8B89@8! $O!6@B@8B89@@! 9DULD]LRQH!

% ! ! !
5DWHL%H%ULVFRQWL%SDVVLYL% ! ! !
!!f!5DWHL!SDVVLYL! 698! 9! 698!
!!f!5LVFRQWL!SDVVLYL! E6BC8C! :CBEA9! AB9EC!
! ! ! !
5DWHL%H%ULVFRQWL% RY7659% VX7RS9% S75X9%

,!UDWHL!SDVVLYL!VL!ULIHULVFRQR!D!FRVWL!SHU!XWHQ]H!GL!FRPSHWHQ]D!89@8!ULOHYDWL!QHO!89@6B!

,! ULVFRQWL! SDVVLYL! VL! ULIHULVFRQR! DOO¶LPSXWD]LRQH! SHU! FRPSHWHQ]D! DOO¶HVHUFL]LR! 89@6! GHOOD!

TXRWD!GHL!ULFDYL!GD!VSRQVRUL]]D]LRQL!GHOOD!PRVWUD!$QQL!69!WHUPLQDWD!D!JHQQDLR!89@6B!

%

&217,%'¶25',1(%

6L! HVSRQH! GL! VHJXLWR! OD! FRPSRVL]LRQH! GHOOD! YRFH! ,PSHJQL! GHL! )RQGDWRUL! SHU! FRQWULEXWL!

DQFRUD!GD!FRUULVSRQGHUHb!

!
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!
! $O!6@B@8B89@8! $O!6@B@8B89@@! 9DULD]LRQH!

% ! ! !
)RQGDWRUL%,VWLWX]LRQDOL% ! ! !
!!f!&RPXQH!GL!)LUHQ]H! 9! 8:AB999! !
!!f!3URYLQFLD!GL!)LUHQ]H! 9! 9! !
!!f!&B&B,B$B$B!GL!)LUHQ]H! :99B999! :99B999! !
! ! ! !
)RQGDWRUL% ! ! !
!!f!$VVRFLD]LRQH!3DUWQHUV!GL!3DOD]]R!6WUR]]L! CN:B8A9! 9! !
! ! ! !
7RWDOH%LPSHJQL%GL%)RQGDWRUL% 67YWV78S9% XVS7999% %

*OL! LPSRUWL! ULOHYDWL!DO!6@B@8B89@8! FRUULVSRQGRQR!DO! VDOGR!FKH! L!)RQGDWRUL4! ,VWLWX]LRQDOL!H!

QRQ4! VL! VRQR! LPSHJQDWL! DG! HURJDUH4! GLUHWWDPHQWH! R! LQGLUHWWDPHQWH4! DOOD! )RQGD]LRQH! LQ!

HVHFX]LRQH!GHJOL!LPSHJQL!SUHVLB!

,Q!SDUWLFRODUHb!

f OD! &DPHUD! GL! &RPPHUFLR! GL! )LUHQ]H4! LQ! HVHFX]LRQH! DO! 3URWRFROOR! GL! ,QWHVD!

VRWWRVFULWWR! LQ! GDWD! @C! QRYHPEUH! 89@@4! FRUULVSRQGHUj! SHU! O¶DQQR! 89@6! XQ!

FRQWULEXWR!PLQLPR!GL!HXUR!:99B999d!

f OD! $VVRFLD]LRQH! 3DUWQHUV! GL! 3DOD]]R! 6WUR]]L4! DWWUDYHUVR! L! SURSUL! $VVRFLDWL4! GHYH!

DQFRUD! FRUULVSRQGHUH! SHU! O¶DQQXDOLWj! 89@8! HURJD]LRQL! OLEHUDOL! SHU! FRPSOHVVLYL!

HXUR!N:B8A9!HG!KD!FRQIHUPDWR!SHU!O¶DQQR!89@6!LO!VRVWHJQR!ILQDQ]LDULR!GHL!SURSUL!

$VVRFLDWL!DOOD!)RQGD]LRQH!SHU!O¶LPSRUWR!GL!HXUR!C99B999B!

!

,1)250$=,21,%68/%5(1',&2172%*(67,21$/(%

,%K%$77,9,7$¶%7,3,&+(%

6U%3URYHQWL%GD%DWWLYLWj%WLSLFKH%

/D!YRFH!DFFRJOLH!SURYHQWL!SHU!FRPSOHVVLYL!(XUR!DB8CEB6@D!HG!q!FRVu!FRPSRVWDb!

!
! (VHUFL]LR!LQ!HVDPH! (VHUFL]LR!SUHFHGHQWH!

% % %
6U%'D%FRQWULEXWL%VX%SURJHWWL% % %
!!f!FRQWULEXWL!5HJLRQH!7RVFDQD! D99B999! D99B999!
!!f!FRQWULEXWL!OLEHUDOL!SHU!HYHQWL!VSHFLDOL! @EAB999! @A9B999!
!!f!FRQWULEXWL!OLEHUDOL!SHU!&&&6! @A9B999! @A9B999!
!!f!FRQWULEXWL!GLYHUVL! @9@B999! 9!
!!f!FRQWULEXWL!SURJHWWR!(GXFDUH!LO!SUHVHQWH! A9B999! 9!
!!f!FRQWULEXWL!2SHQ!6WXGLRV!8! 9! EEB9CA!
!!f!FRQWULEXWL!FRQYHJQR!)LQDQ]D!H!$UWH! 9! 699B999!
!!f!FRQWULEXWL!SHU!LQVWDOOD]LRQH!DUWH!FRQWHPSRUDQHD! D8B999! 9!
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!!f!FRQWULEXWL!SURJHWWL!VSHFLDOL!&&&6! NB6:6! 9!
!!f!FRQWULEXWL!DOWUL!SURJHWWL! 69B999! 9!
%%%%7RWDOH%% WSR75V5% 679RR79XS%
! ! !
SU%$OWUL%SURYHQWL% % %
!!f!ELJOLHWWHULD!PRVWUD!6DUJHQW! D96B6@@! 9!
!!f!FRQYHQ]LRQL!PRVWUD!6DUJHQW! :ABA99! 9!
!!f!DOWUL!SURYHQWL!PRVWUD!6DUJHQW! D6BNC@! 9!
!!f!VSRQVRUL]]D]LRQL!PRVWUD!6DUJHQW! @BD:NBC@C! 9!
!!f!ELJOLHWWHULD!PRVWUD!$QQL!69! 6DNBCA9! 9!
!!f!FRQYHQ]LRQL!PRVWUD!$QQL!69! E9B999! 9!
!!f!DOWUL!SURYHQWL!PRVWUD!$QQL!69! DAB9CA! 9!
!!f!VSRQVRUL]]D]LRQL!PRVWUD!$QQL!69! 68:B@E8! 9!
!!f!ELJOLHWWHULD!PRVWUD!%DFRQ! ACBAD:! 9!
!!f!DOWUL!SURYHQWL!PRVWUD!%DFRQ! @B:@C! 9!
!!f!ELJOLHWWHULD!PRVWUD!$PHULFDQ!'UHDPHUV! A8BN8E! 9!
!!f!DOWUL!SURYHQWL!PRVWUD!! 8B9N9! 9!
!!f!ELJOLHWWHULD!PRVWUD!'HQDUR!H!%HOOH]]D! @@NBNDE! D@ABN@C!
!!f!FRQYHQ]LRQL!PRVWUD!'HQDUR!H!%HOOH]]D! 9! :9B999!
!!f!DOWUL!SURYHQWL!PRVWUD!'HQDUR!H!%HOOH]]D! NBE9N! 6DBADC!
!!f!VSRQVRUL]]D]LRQL!PRVWUD!'HQDUR!H!%HOOH]]D! :CBEA9! 66AB9A9!
!!f!ELJOLHWWHULD!PRVWUD!6WUR]]LQD!'HFOLQLQJ!GHPRFUDF\! CBC6:! 6DBCC@!
!!f!DOWUL!ULFDYL!PRVWUD!6WUR]]LQD!'HFOLQLQJ!GHPRFUDF\! D8N! @BCAC!
!!f!ELJOLHWWHULD!PRVWUD!3LFDVVR!0LUz!'DOu! 9! CNDBA6:!
!!f!DOWUL!SURYHQWL!PRVWUD!3LFDVVR!0LUz!'DOu! 9! D@B@CN!
!!f!FRQYHQ]LRQL!PRVWUD!3LFDVVR!0LUz!'DOu! 9! :9B999!
!!f!ELJOLHWWHULD!PRVWUD!%URQ]LQR! 9! 8NCBDAE!
!!f!DOWUL!SURYHQWL!%URQ]LQR! 9! ::BCNC!
!!f!VSRQVRUL]]D]LRQL!PRVWUD!%URQ]LQR! 9! EAB6:8!
!!f!DOWUL!SURYHQWL!PRVWUH!6WUR]]LQD! 9! 88BE6A!
!!f!ELJOLHWWHULD!PRVWUD!6WUR]]LQD!5LWUDWWL!GHO!SRWHUH! 9! @:B:@9!
!!f!DOWUL!ULFDYL!PRVWUD!6WUR]]LQD!5LWUDWWL!GHO!SRWHUH! 9! 8BAEE!
!!f!ELJOLHWWHULD!6WUR]]LQD!7DOHQWL!(PHUJHQWL! 9! 6ABA:A!
!!f!DOWUL!ULFDYL!6WUR]]LQD!7DOHQWL!(PHUJHQWL! 9! @B988!
!!f!ELJOLHWWHULD!PRVWUD!6WUR]]LQD!,GHQWLWj!YLUWXDOL! 9! 8CBDAA!
!!f!DOWUL!ULFDYL!PRVWUD!6WUR]]LQD!,GHQWLWj!YLUWXDOL! 9! NN9!
!!f!SURYHQWL!GLYHUVL!GD!FDIIHWWHULD! :DB:NA! :6BA66!
!!f!SURYHQWL!GLYHUVL!PXVHXP!VKRS! 6CBEEN! ADBC86!
!!f!ULPERUVL!VSHVH!FRQGRPLQLR!3DOD]]R!6WUR]]L! NDBC98! A:B::A!
!!f!DOWUL!SURYHQWL! @EBAE@! AB6:6!
%%%%7RWDOH% 575687Y6V% 87V9R795S%
% % %
VU%5LPDQHQ]H%ILQDOL% % %
!!f!ULPDQHQ]H!ILQDOL!OLEUL!H!SXEEOLFD]LRQL! @EBA6D! 9!
%%%%7RWDOH% 6R7S5Y% 9%
% % %
7RWDOH%SURYHQWL%GD%DWWLYLWj%WLSLFKH% Y78XR756Y% 57VXY766W%

%

6U%2QHUL%GD%DWWLYLWj%WLSLFKH%

/D!YRFH4!FKH!DFFRJOLH!RQHUL!SHU!FRPSOHVVLYL!(XUR!:B6AEBC6A4!q!FRVu!FRPSRVWDb!

!
! (VHUFL]LR!LQ!HVDPH! (VHUFL]LR!SUHFHGHQWH!

% % %
6U%0DWHULH%SULPH%H%PHUFL% % %
!!f!FDQFHOOHULD!H!PDWHULDOL!GL!FRQVXPR! @EB@C6! 8@BDD8!
!!f!OLEUL!H!SXEEOLFD]LRQL! 89B868! 9!
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%%%%7RWDOH% 5R7Y6S% 867YY8%
% % %
8U%6HUYL]L% % %
!!f!FRVWL!GL!VWUXWWXUD! 68EBD:A! 6C@B:9E!
!!f!FRVWL!PRVWUD!3ULPDYHUD!GHO!5LQDVFLPHQWR! A:B9N@! CB88E!
!!f!FRVWL!PRVWUD!6DUJHQW! 8B866BA6D! 68B6:D!
!!f!FRVWL!PRVWUD!$QQL!µ69! @BDCNB:89! DBECE!
!!f!FRVWL!PRVWUD!'HQDUR!H!%HOOH]]D!QHO!5LQDVFLPB! 86CB88A! @B:DABE9D!
!!f!FRVWL!PRVWUD!3RQWRUPR! @6B9AA! AB6@@!
!!f!FRVWL!PRVWUD!$YDQJXUDGLD!5XVVD! @ABC86! AB8D@!
!!f!FRVWL!PRVWUD!3LFDVVR!H!O¶DPRUH! @BN8D! 9!
!!f!FRVWL!PRVWUD!EURQ]L!(OOHQLFL! A:6! 9!
!!f!FRVWL!PRVWUD!%URQ]LQR! 9! @A9BC69!
!!f!FRVWL!PRVWUD!3LFDVVR!0LUz!'DOu! 9! @B@9DB8:@!
!!f!FRVWL!VSD]LR!6WUR]]LQD! N8BN6C! N8B86A!
!!f!FRVWL!PRVWUD!6WUR]]LQD!%DFRQ! 6@8B9@D! 9!
!!f!FRVWL!PRVWUD!6WUR]]LQD!,GHD!GL!EHOOH]]D! @EB68C! 9!
!!f!FRVWL!PRVWUD!6WUR]]LQD!'HFOLQLQJ!'HPRFUDF\! 86BDN@! 8@8B8@@!
!!f!FRVWL!PRVWUD!6WUR]]LQD!$PHULFDQ!'UHDPHUV! 8CAB8EN! NB@NE!
!!f!FRVWL!SURJHWWL!VSHFLDOL!6WUR]]LQD! @9B86:! 9!
!!f!FRVWL!PRVWUD!6WUR]]LQD!2SHQ!6WXGLRV!8! 9! E@B@AD!
!!f!FRVWL!PRVWUD!6WUR]]LQD!5LWUDWWL!GHO!3RWHUH! 9! A8B9D9!
!!f!FRVWL!PRVWUD!6WUR]]LQD!,GHQWLWj!YLUWXDOL! 9! @E@BD8@!
!!f!FRVWL!6WUR]]LQD!7DOHQWL!(PHUJHQWL! 9! @:6BNAA!
!!f!FRVWL!SURJHWWR!8QLWj!G¶,WDOLD! 9! 89BN9A!
!!f!FRVWL!&RUWLOH!3DOD]]R!6WUR]]L! :8B8N8! AEBACN!
!!f!FRVWL!LQVWDOOD]LRQH!&RUWLOH!3DOD]]R!6WUR]]L! 6EBE@D! @DB:AE!
!!f!FRVWL!SURJHWWR!(GXFDUH!DO!SUHVHQWH! DEBD9E! 9!
!!f!FRVWL!FRQYHJQR!ILQDQ]D!HG!DUWH! 9! 698B@:N!
!!f!FRVWL!SURJHWWL!VSHFLDOL! @69BDCD! @8CBED8!
!!f!FRVWL!GLGDWWLFD! E9BCN@! EABC89!
!!f!DOWUL!FRVWL! 8B@96! @@BE6A!
%%%%7RWDOH% S7YVX7YRR% Y7R8876V8%
! ! !
5U%*RGLPHQWR%EHQL%GL%WHU]L% % %
!!f!DIILWWL!SDVVLYL! @CBC8E! @EBCEN!
!!f!QROHJJL! AB86E! AB@88!
%%%%7RWDOH%% 8Y79VY% 857996%
! ! !
YU%3HUVRQDOH% % %
!!f!VWLSHQGL! 6C6B866! 6ANB86@!
!!f!RQHUL!VRFLDOL! @8NBD8N! @8ABD8D!
!!f!WUDWWDPHQWR!ILQH!UDSSRUWR! 6@B8NA! 8CBDDC!
%%%%7RWDOH%% SY57WSR% S657695%
! ! !
SU%$PPRUWDPHQWL% % %
!!f!LPPRELOL]]D]LRQL!LPPDWHULDOL! CCBE6E! N6BND6!
!!f!LPPRELOL]]D]LRQL!PDWHULDOL! @EABDEC! @C8BE66!
%%%%7RWDOH%% 8VY786S% 8RV7VRV%
! ! !
VU%2QHUL%GLYHUVL%GL%JHVWLRQH% % %
!!f!YDORUL!EROODWL4!SRVWDOL4!YLGLPD]LRQL! 8B@:E! @BAC9!
!!f!LPSRVWH!GLYHUVH! @@BEDE! DN!
!!f!YDULH!H!GLYHUVH! 8BA68! 8B@9C!
!!f!RPDJJL! 6B8:8! @9BDE8!
%%%%7RWDOH%% 6W7R9X% 6Y789W%
% % %
RU%5LPDQHQ]H%LQL]LDOL% % %
!!f!ULPDQHQ]H!LQL]LDOL!OLEUL!H!SXEEOLFD]LRQL! 9! 9!
%%%%7RWDOH%% 9% 9%
% % %
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7RWDOH%RQHUL%GD%DWWLYLWj%WLSLFKH% V75SR7X5S% S7SR97SW5%

!

,,%±%$77,9,7$¶%',%5$&&2/7$%)21',%

8U%3URYHQWL%GD%UDFFROWD%IRQWL%

/D!YRFH!q!FRVu!FRPSRVWDb!

!
! (VHUFL]LR!LQ!HVDPH! (VHUFL]LR!SUHFHGHQWH!

% % %
YU%$OWUL% % %
!!f!HURJD]LRQL!OLEHUDOL!DVVRFLDWL!$VVB3DUWQHVB3B6B! EEAB8A9! CNEBA99!
!!f!HURJD]LRQL!OLEHUDOL!$PLFL!GL!3DOD]]R!6WUR]]L! @:B:EN! 89B8AN!
!!f!DOWUH!HURJD]LRQL!OLEHUDOL! 9! @DB89@!
! ! !
7RWDOH%SURYHQWL%GD%UDFFROWD%IRQGL% RW67W8W% W567WV9%

%

8U%2QHUL%SURPR]LRQDOL%H%GL%UDFFROWD%IRQGL%

/D!YRFH!q!FRVu!FRPSRVWDb!

!
! (VHUFL]LR!LQ!HVDPH! (VHUFL]LR!SUHFHGHQWH!

% % %
YU%$WWLYLWj%RUGLQDULD%GL%SURPR]LRQH% % %
!!f!SURPR]LRQH!XIILFLR!VWDPSD!H!DWWLYLWj!VYLOXSSR! ACB8@6! D@B@:6!
!!f!GHSOLDQV!H!DIILVVLRQL!! 8@BD:6! 8@BNAA!
!!f!SUHGLVSRVL]LRQH!H!VWDPSD!DQQXDO!UHSRUW! 66BAED! 8:BENA!
!!f!FRVWL!SURJHWWD]LRQH!H!JHVWLRQH!$PLFL!GL!3B6B! EB6AC! DB:@:!
! ! !
7RWDOH%RQHUL%SURPR]LRQDOL%H%GL%UDFFROWD%IRQGL% 6897V9X% WY7S8W%

!

,,%±%$77,9,7$¶%),1$1=,$5,(%(%3$75,021,$/,%

YU%3URYHQWL%ILQDQ]LDUL%H%SDWULPRQLDOL%

/D!YRFH!q!FRVu!FRPSRVWDb!

!
! (VHUFL]LR!LQ!HVDPH! (VHUFL]LR!SUHFHGHQWH!

% % %
6U%'D%GHSRVLWL%EDQFDUL% % %
!!f!LQWHUHVVL!DWWLYL!VX!FRQWL!FRUUHQWL! CB:8@! DBN:N!
%%%%7RWDOH% X7V86% Y7WVW%
% % %
8U%'D%DOWUH%DWWLYLWj% % %
!!f!'D!DOWUL!DWWLYLWj! 9! 9!
%%%%7RWDOH% 9% 9%
% % %
SU%$OWUL%SURYHQWL% % %
!!!f!GLIIHUHQ]H!FDPELR! 8DC! 8E9!



Fondazione Palazzo Strozzi

%LODQFLR!GHOO¶HVHUFL]LR!FKLXVR!DO!6@B@8B89@8!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!3DJLQD! 88!

%%%%7RWDOH% 8YX% 8R9%
% % %
7RWDOH%SURYHQWL%ILQDQ]LDUL%H%SDWULPRQLDOL% X7XVW% S785W%

%

YU%2QHUL%ILQDQ]LDUL%H%SDWULPRQLDOL%

/D!YRFH!q!FRVu!FRPSRVWDb!

!
! (VHUFL]LR!LQ!HVDPH! (VHUFL]LR!SUHFHGHQWH!

% % %
6U%6X%SUHVWLWL%EDQFDUL% % %
!!f!LQWHUHVVL!SDVVLYL! 9! 9!
7RWDOH%% 9% 9%
% % %
SU%$OWUL%RQHUL% % %
!!f!RQHUL!H!FRPPLVVLRQL!EDQFDULH! @@B@DA! @8BNE6!
!!f!FRPPLVVLRQL!VHUYL]L!LQWHUEDQFDUL! 9! C!
!!f!DOWUL!LQWHUHVVL!SDVVLYL!H!RQHUL!GLYHUVL! 8! 69!
!!f!GLIIHUHQ]H!SDVVLYH!VX!FDPEL! 6BAEE! @B66:!
%%%%7RWDOH% 6Y7R8Y% 6Y75YR%
! ! !
7RWDOH%RQHUL%ILQDQ]LDUL%H%SDWULPRQLDOL% 6Y7R8Y% 6Y75YR%

%

,,,%±%$77,9,7$¶%675$25',1$5,(%

SU%3URYHQWL%VWUDRUGLQDUL%

/D!YRFH!q!FRVu!FRPSRVWDb!

!
! (VHUFL]LR!LQ!HVDPH! (VHUFL]LR!SUHFHGHQWH!

% % %
5U%'D%DOWUH%DWWLYLWj% % %
!!f!SOXVYDOHQ]H!SDWULPRQLDOL! 9! :99!
!!f!VRSUDYYHQLHQ]H!DWWLYH! 66B8EC! 6BEND!
! ! !
7RWDOH%SURYHQWL%VWUDRUGLQDUL% 5578RX% Y75WY%

%

SU%2QHUL%VWUDRUGLQDUL%

/D!YRFH!q!FRVu!FRPSRVWDb!

!
! (VHUFL]LR!LQ!HVDPH! (VHUFL]LR!SUHFHGHQWH!

% % %
5U%'D%DOWUH%DWWLYLWj% % %
!!f!PLQXVYDOHQ]H!SDWULPRQLDOL!GD!GLVPLVVLRQL! 9! 9!
!!f!VRSUDYYHQLHQ]H!SDVVLYH! DB:DE! ABC@A!
! ! !
7RWDOH%RQHUL%VWUDRUGLQDUL% Y7VYR% S7X6S%



Fondazione Palazzo Strozzi

%LODQFLR!GHOO¶HVHUFL]LR!FKLXVR!DO!6@B@8B89@8!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!3DJLQD! 86!

%

,9%±%$77,9,7$¶%',%68332572%*(1(5$/(%

VU%2QHUL%GL%VXSSRUWR%JHQHUDOH%

/D!YRFH4!FKH!DFFRJOLH!RQHUL!SHU!FRPSOHVVLYL!(XUR!EEAB8D@4!q!FRVu!FRPSRVWDb!

!
! (VHUFL]LR!LQ!HVDPH! (VHUFL]LR!SUHFHGHQWH!

% % %
8U%6HUYL]L% % %
!!f!FRQVXOHQ]H!SURIHVVLRQDOL!H!GLYHUVH! @C:B@@8! @89BDAC!
!!f!UHYLVLRQH!GHO!ELODQFLR! NB999! NB999!
!!f!FRPSHQVL!RUJDQLVPR!GL!YLJLODQ]D! @:BD99! 9!
!!f!UHDOL]]D]LRQH!JUDILFD! D@D! AB@:D!
!!f!VWDPSD!PDWHULDOH! @B6A9! DB6DA!
!!f!VLWR!ZHE!)RQGD]LRQH! DB:C@! AB986!
!!f!VSHVH!YDULH!H!GLYHUVH! 6AE! 9!
!!f!LPSRVWH!GLYHUVH! 6ABE8N! 9!
!!f!RQHUL!VSD]L!FRQGRPLQLDOL!3DOD]]R!6WUR]]L! 8ACB8D6! 886BE8N!
!!!!FRPSHQVL!&ROOHJLR!5HYLVRUL!&RQWDELOL! 8:BA@@! 8:BC@E!
!!f!RQHUL!IXQ]LRQDPHQWR!&RQVLJOLR!GL!DPPLQLVWUD]B! 6B@E@! 6B9D9!
!!f!RQHUL!SHU!&RQVLJOLR!GL!LQGLUL]]R! :DD! DB99A!
%%%%7RWDOH% SY87V68% Y967SX6%
! ! !
YU%3HUVRQDOH% % %
!!f!VWLSHQGL! @ANBN96! @:8B:E6!
!!f!RQHUL!VRFLDOL! :@B9:8! :9BD86!
!!f!WUDWWDPHQWR!ILQH!UDSSRUWR! @@BA:D! @@B9:D!
%%%%7RWDOH%% 8587S8W% 85Y76V9%
! ! !
VU%2QHUL%GLYHUVL%GL%JHVWLRQH% % %
!!f!VSHVH!YDULH! @99! 9!
%%%%7RWDOH%% 699% 9%
% % %
7RWDOH%RQHUL%GL%VXSSRUWR%JHQHUDOH% RRS78Y6% V5S7RY6%

5HODWLYDPHQWH! DJOL! RQHUL! GL! VXSSRUWR! JHQHUDOH! SHU! VHUYL]L4! VL! VHJQDOD! JOL! VWHVVL!

ULFRPSUHQGRQR! JOL! RQHUL! FRQGRPLQLDOL! GL! 3DOD]]R! 6WUR]]L4! TXDOL! SRUWLHUDWR4! SXOL]LH! H!

PDQXWHQ]LRQL! RUGLQDULH! FKH! OD! )RQGD]LRQH! SURYYHGH! D! ULDGGHELWDUH! DJOL! DOWUL! XWLOL]]DWRUL!

GHO!3DOD]]R!VXOOD!EDVH!GL!SUHGHWHUPLQDWH!ULSDUWL]LRQL!PLOOHVLPDOLB!

!

&RPSHQVL%DJOL%2UJDQL%6RFLDOL%

1HO!FRUVR!GHOO¶HVHUFL]LR4!LQ!RVVHTXLR!DOOH!GLVSRVL]LRQL!LQWURGRWWH!GDOO¶DUWLFROR!:!GHO!'HFUHWR!

/HJJH!6@!PDJJLR!89@9!QB!EC4!FRQYHUWLWR!FRQ!PRGLILFD]LRQL!GDOOD!/HJJH!69!OXJOLR!89@9!QB!

@884! VHFRQGR! OH! TXDOL! OD! SDUWHFLSD]LRQH! DJOL! RUJDQL! GL! FROOHJLDOL4! DQFKH! GL!

DPPLQLVWUD]LRQH4!GHJOL!HQWL!FKH!ULFHYRQR!FRQWULEXWL!D!FDULFR!GHOOH!ILQDQ]H!SXEEOLFKH!GHYH!
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HVVHUH! JUDWXLWD4! QRQ! VRQR! VWDWL! DWWULEXLWL! FRPSHQVL! DO! 3UHVLGHQWH! GHO! &RQVLJOLR! GL!

$PPLQLVWUD]LRQH4!DL!&RPSRQHQWL!GHO!&RQVLJOLR!GL!$PPLQLVWUD]LRQH!HG!DL!&RPSRQHQWL!GHO!

&RQVLJOLR!GL!,QGLUL]]RB!

9LFHYHUVD4!D!VHJXLWR!GHO!FKLDULPHQWR!IRUQLWR!GDO!0LQLVWHUR!GHOO¶(FRQRPLD!H!GHOOH!)LQDQ]H!

FRQ!OD!&LUFRODUH!QB!66!GHO!8C!GLFHPEUH!89@@4!q!VWDWR!DWWULEXLWR!DO!&ROOHJLR!GHL!5HYLVRUL!GHL!

&RQWL!XQ!FRPSHQVR!DQQXR!FDOFRODWR!VHFRQGR!JOL!LPSRUWL!PLQLPL!GHOOH!7DULIIH!SURIHVVLRQDOL!

GHL!'RWWRUL!&RPPHUFLDOLVWL!H!GHL!5DJLRQLHUL!YLJHQWL!SHU!O¶HVHUFL]LR!GL!ULIHULPHQWR4!FRPH!GL!

VHJXLWR!HYLGHQ]LDWRB!

!
! 7RWDOH!FRPSHQVL!
% %
3UHVLGHQWH!GHO!&RQVLJOLR!GL!DPPLQLVWUD]LRQH! 9!
! !
&RQVLJOLR!GL!,QGLUL]]R! 9!
! !
&RQVLJOLR!GL!DPPLQLVWUD]LRQH! 9!
! !
&ROOHJLR!GHL!5HYLVRUL!GHL!&RQWL! 8:BA@@!
! !
7RWDOH!RQHUL! 8:BA@@!

,O! FRPSHQVR! DQQXDOH! SHU! OD! UHYLVLRQH! YRORQWDULD! GHO! ELODQFLR! G¶HVHUFL]LR! DWWULEXLWR! DOOD!

VRFLHWj!GL!UHYLVLRQH!3.)!,WDOLD!6BSB$B!DPPRQWDWD!DG!HXUR!NB999499B!

!

,PSRVWH%VXO%UHGGLWR%GL%HVHUFL]LRQ%LPSRVWH%FRUUHQWLZ%GLIIHULWH%HG%DQWLFLSDWH%

1HVVXQD!LPSRVWD!FRUUHQWH!JUDYD!VXO!UHGGLWR!GHOO¶HVHUFL]LRB!

,QROWUH4!QHOO¶HVHUFL]LR!LQ!HVDPH4!QRQ!ULWHQHQGR!VXVVLVWHUH!OD!UDJLRQHYROH!FHUWH]]D!GHO!ORUR!

UHFXSHUR!IXWXUR!QRQ!VL!q!SURYYHGXWR!DOOD!ULOHYD]LRQH!GHOOH!LPSRVWH!DQWLFLSDWHB!

8JXDOPHQWH!QRQ!VL!q!SURYYHGXWR!DOOD! ULOHYD]LRQH!GL! LPSRVWH!GLIIHULWH! LQ!TXDQWR!QHVVXQ!

FRPSRQHQWH! GHO! UHGGLWR! GHOO¶HVHUFL]LR! KD! FRPSRUWDWR! GHOOH! GLIIHUHQ]H! WHPSRUDQHH! IUD!

LPSRQLELOH!ILVFDOH!H!UHGGLWR!G¶HVHUFL]LR!SULPD!GHOOH!LPSRVWH!ULOHYDQWL!SHU!WDOH!LVFUL]LRQH!LQ!

ELODQFLRB!

6L! HVSRQH4! LQ! DOOHJDWR! DOOD! SUHVHQWH! QRWD! LQWHJUDWLYD4! LO! GHWWDJOLR! HVSOLFDWLYR! SD! YDORUL!

HVSUHVVL!LQ!XQLWj!GL!HXURT!GHOOH!LPSRVWH!DQWLFLSDWH!QRQ!ULOHYDWH4!FRQ!OD!VSHFLILFD!GHOOD!ORUR!

JHQHVL! H! GHOO¶LQIOXHQ]D! VXO! UHGGLWR! LPSRQLELOH! GHOO¶HVHUFL]LR! LQ! HVDPH! H! VX! TXHOOR! GHJOL!
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HVHUFL]L! IXWXUL4!H! OD!ULFRQFLOLD]LRQH!IUD! O¶RQHUH! ILVFDOH!GD!ELODQFLR!H! O¶RQHUH!ILVFDOH! WHRULFR!

,5(6!HG!,5$3B!

!

3HUVRQDOH%GLSHQGHQWH%GHOOD%)RQGD]LRQH%

6L!HVSRQH!OD!ULSDUWL]LRQH!GHO!SHUVRQDOH!GLSHQGHQWH!GHOOD!)RQGD]LRQH!SHU!FDWHJRULD!H!SHU!

DWWLYLWj!VYROWDB!

!
! $O!6@B@8B89@8! $O!6@B@8B89@@!
% % %
'LULJHQWL% % %
!!f!'LUHWWRUH!*HQHUDOH! @! @!
!!f!RUJDQL]]D]LRQH!PRVWUH! @! @!
%%7RWDOH% 8% 8%
! ! !
,PSLHJDWL% % %
!!f!VHUYL]L!GL!VHJUHWHULD!H!JHQHUDOL! @! @!
!!f!XIILFLR!VWDPSD! @! @!
!!f!FRRUGLQDPHQWR!ORJLVWLFR! @! @!
!!f!RUJDQL]]D]LRQH!PRVWUH! :! :!
!!f!FRQWDELOLWj!HG!DPPLQLVWUD]LRQH! 8! 8!
%%7RWDOH% 66% 66%
! ! !
7RWDOH% 65% 65%

!

,O! SUHVHQWH! ELODQFLR4! FRPSRVWR! GD! 6WDWR! 3DWULPRQLDOH4! 5HQGLFRQWR! JHVWLRQDOH! H! 1RWD!

LQWHJUDWLYD4!FRUULVSRQGH!DOOH!ULVXOWDQ]H!GHOOH!VFULWWXUH!FRQWDELOLB!

!

!

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%,O%3UHVLGHQWH%GHO%&RQVLJOLR%GL%$PPLQLVWUD]LRQH%

% %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%]'RWW7%/RUHQ]R%%LQL%6PDJKLU%
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$//(*$72%$%

%

5LFRQFLOLD]LRQH%IUD%O¶RQHUH%ILVFDOH%GD%ELODQFLR%H%O¶RQHUH%ILVFDOH%WHRULFR%,5(6%

!

!

!
(9(17,%

'(//¶%(6(5&,=,2%
(VHUFL]LR%
8965%

(VHUFL]LR%
896Y%

(VHUFL]LR%
896S%

(VHUFL]LR%
896V%

(VHUFL]LR%
,QGHILQLWR%

7RWDOL%

! ! ! ! ! % %
3HUGLWH!ILVFDOL!ULSRUWDELOL!XWLOL]]BDOO¶C9c! ! ! ! ! @BNNEBAN6! 67WWR7SW5%
4XRWD!DPPRUWDPHQWR!PDUFKL! ! ! ! ! D98! Y98%
! ! ! ! ! ! %
,5(6!DQWLFLSDWD! 9! 9! 9! 9! ADNBDDN! SYW7YYW%
,5$3!DQWLFLSDWD! 9! 9! 9! 9! @:! 6V%
! ! ! ! ! % %
7277%,03267(%$17,&,3$7(% 9% 9% 9% 9% SYW7YVS% SYW7YVS%

!

!
(9(17,%6257,%1(*/,%
(6(5&,=,%35(&('(17,%

(VHUFL]LR%
8968%

(VHUFL]LR%
8965%

(VHUFL]LR%
896Y%

(VHUFL]LR%
896S%

(VHUFL]LR%
,QGHILQLWR%

7RWDOL%

! ! ! ! % % %
4XRWH!DPPRUWDPHQWR!PDUFKL! ! ! ! ! D98! Y98%
3HUGLWH!ILVFDOL!XWLOL]]DELOL!DOO¶C9cB! ! ! ! ! @@B:DAB@AN! 667VYS76SW%
3HUGLWH!ILVFDOL!WRWDOPHQWH!XWLOL]]DELOL! ! ! ! ! ::AB9A9! VVS79S9%
! ! ! ! ! ! %
,5(6!DQWLFLSDWD! 9! 9! 9! 9! 6B6CABD@C! 575XS7Y6X%
,5$3!DQWLFLSDWD! 9! 9! 9! 9! @:! 6V%
! ! ! ! % % %
7277%,03267(%$17,&,3$7(% 9% 9% 9% 9% 575XS7Y5Y% 575XS7Y5Y%

!

!

!

!
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$//(*$72%%%

%

5LFRQFLOLD]LRQH%IUD%O¶RQHUH%ILVFDOH%GD%ELODQFLR%H%O¶RQHUH%ILVFDOH%WHRULFR%,5(6%

!

% ! ! ! ! ! ! ! 5('',72% ,5(6%

! ! ! ! ! ! ! ! ! ! ,0321,%,/(% %

! ! ! ! ! ! ! ! ! ! ! !

5LVXOWDWR%SULPD%GHOOH%LPSRVWH% ! ! ! ! K876S67VVV% !

! ! ,5(6%WHRULFD%% ! ! ! ! ! 9%

! ! % ! ! ! ! ! ! ! ! %

9DULD]LRQL%LQ%DXPHQWR%GHO%ULVXOWDWRQ% ! ! ! ! ! !

% GLIIHUHQ]H!WDVVDELOL!GHILQLWLYHb! ! ! ! ! ! ! !

% ! f!TXRWD!FRVWL!WHOHIRQLFL!LQGHGXFLELOL! ! ! 6B8D9! ! ! !

% ! f!TXRWD!DPPRUWDPHQWL!LQGHGXFLELOL! ! ! DD8! ! ! !

% ! f!DOWUL!FRVWL!GLYHUVL!LQGHGXFLELOL! ! ! ! D@B8:6! ! ! !

% ! f!VSHVH!GL!UDSSUHVHQWDQ]D!GHOOaHVHUFL]LR! ! ! @9DB@86! ! ! !

% ! f!VRSUDYYHQLHQ]H!SDVVLYH!GLYHUVH! ! ! DB:96! ! ! !

% ! ! ! 7RWDOH! ! ! ! ! @A6B:E@! ! !

! GLIIHUHQ]H!WDVVDELOL!WHPSRUDQHH!GHOOaHVHUFL]LR! ! ! ! ! ! !

! f!TXRWD!DPPRUWDPHQWL!LQGHGXFLELOL! ! ! D98! ! ! !

! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7RWDOH! ! ! ! D98! ! !

! GLIIHUHQ]H!WDVVDELOL!WHPSRUDQHH!GL!HVHUFL]L!SUHFHGHQWL!! ! ! 9! ! !

! ! ! 7RWDOH%YDULD]LRQL%LQ%DXPHQWR% ! ! ! ! 6SY79R5% %

9DULD]LRQL%LQ%GLPLQX]LRQH%GHO%ULVXOWDWRQ% ! ! ! ! ! !

! GLIIHUHQ]H!GHGXFLELOL!GHILQLWLYH! ! ! ! 9! ! !

! GLIIHUHQ]H!GHGXFLELOL!WHPSRUDQHH!GHOOaHVHUFL]LR! ! ! ! 9! ! !

! GLIIHUHQ]H!GHGXFLELOL!WHPSRUDQHH!GHOOaHVHUFL]LR! ! ! ! 9! ! !

! GLIIHUHQ]H!GHGXFLELOL!WHPSRUDQHH!GL!HVHUFL]L!SUHFHGHQWL! ! ! 9! ! !

! LPSRVWH!DQWLFLSDWH!ULOHYB!QHOOaHVHUFL]LR!UHODWLYH!DG!HVB!SUHFHGHQWL! ! 9! ! !

! ! ! 7RWDOH%YDULD]LRQL%LQ%GLPLQX]LRQH% ! ! ! 9% %

,PSRQLELOH%ILVFDOH% ! ! ! ! ! ! K67WWR7SW5% !

! ! ,5(6%FRUUHQWH%VXO%UHGGLWR%GL%HVHUFL]LR%% ! ! ! 9%

! ! ! ! ! ! ! ! ! ! ! !
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$//(*$72%&%

%

5LFRQFLOLD]LRQH%IUD%O¶RQHUH%ILVFDOH%GD%ELODQFLR%H%O¶RQHUH%ILVFDOH%WHRULFR%,5$3%

!

% ! ! ! ! ! ! ! ,0321,%,/(% ,5$3%

! ! % ! ! ! ! ! ! ! ,5$3% %

'LIIHUHQ]D%WUD%YDORUH%H%FRVWL%GHOOD%SURGX]LRQH% ! K876RY7YY6% ! % !

&RVWL%QRQ%ULOHYDQWL%DL%ILQL%,5$3% ! ! ! % ! %

! ! f!SHU!LO!SHUVRQDOH! ! ! ! ! EE:BDC:! ! ! !

! ! f!FROODERUD]LRQL! ! ! ! ! DC:B99D! ! ! !

! ! f!DOWUL!FRVWL! ! ! ! ! 9! ! ! !

! ! ! ! 7RWDOH! ! ! ! ! 678V87YW9% ! !

2QHUL%GHGXFLELOL% ! ! ! ! ! K8957WYR% ! %

% ! % 7RWDOH% ! ! ! ! ! ! K6766S7XWX% %

% ! ,5$3%WHRULFD%% ! ! ! ! ! 9%

! ! ! ! ! ! ! ! ! ! ! !

9DULD]LRQL%LQ%DXPHQWR%GHO%ULVXOWDWRQ% ! ! ! ! ! !

! DOWUH!YDULD]LRQL! ! ! ! ! !

! !!!!!f!TXRWD!DPPRUWDPHQWR!PDUFKL! ! D98! ! ! !

! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7RWDOH! ! ! D98! ! !

! ! ! 7RWDOH%YDULD]LRQL%LQ%DXPHQWR% ! ! ! ! Y98% !

9DULD]LRQL%LQ%GLPLQX]LRQH%GHO%ULVXOWDWRQ% ! ! ! ! ! !

! DOWUH!YDULD]LRQL! ! ! ! ! !

! ! f!DOWUH!YDULD]LRQL! ! ! 9! ! ! !

! ! ! ! 7RWDOH! ! ! ! ! 9! ! !

! ! ! 7RWDOH%YDULD]LRQL%LQ%GLPLQX]LRQH% ! ! ! 9% !

! ! ! ! ! ! ! ! ! ! ! !

,PSRQLELOH%,5$3% ! ! ! ! ! ! K6766S7YWV% !

! ! ,5$3%FRUUHQWH%% ! ! ! ! ! 9%

!


