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•� 7HVWR�8QLFR�%DQFDULR�²�'HFUHWR�OHJLVODWLYR����VHWWHPEUH������Q�������GL�VHJXLWR�78%��
•� &LUFRODUH�%DQFD�G·,WDOLD����DSULOH������Q������

������ ''(()),,11,,==,,2211((��

/D�´EDQFDµ�q�O·LPSUHVD�DXWRUL]]DWD�DOO·HVHUFL]LR�GHOO·DWWLYLWj�EDQFDULD�

������ ��$$7777,,99,,77$$··
/H� EDQFKH� HVHUFLWDQR� O·DWWLYLWj� EDQFDULD��� D� ORUR� ULVHUYDWD�� 4XHVWD� FRQVLVWH� QHOOD� UDFFROWD� GL
ULVSDUPLR�WUD�LO�SXEEOLFR�H�QHOO·HVHUFL]LR�GHO�FUHGLWR�
(·� UDFFROWD� GHO� ULVSDUPLR� O·DFTXLVL]LRQH� GL� IRQGL� FRQ� REEOLJR� GL� ULPERUVR�� VLD� VRWWR� IRUPD� GL
GHSRVLWL�VLD�VRWWR�DOWUD�IRUPD��/D�UDFFROWD�GHO�ULVSDUPLR�WUD�LO�SXEEOLFR�q�YLHWDWD�DL�VRJJHWWL�GLYHUVL
GDOOH�EDQFKH���1RQ�FRVWLWXLVFH�UDFFROWD�GHO�ULVSDUPLR�WUD�LO�SXEEOLFR�OD�ULFH]LRQH�GL�IRQGL�FRQQHVVD
DOO·HPLVVLRQH�GL�PRQHWD�HOHWWURQLFD�
/H�EDQFKH�HVHUFLWDQR��ROWUH�DOO·DWWLYLWj�EDQFDULD��RJQL�DOWUD�DWWLYLWj�ILQDQ]LDULD��VHFRQGR�OD�GLVFLSOLQD
SURSULD� GL� FLDVFXQD�� QRQFKp� DWWLYLWj� FRQQHVVH� R� VWUXPHQWDOL�� 6RQR� VDOYH� OH� ULVHUYH� GL� DWWLYLWj
SUHYLVWH�GDOOD�OHJJH�

������ 335522&&((''8855$$��$$88772255,,====$$77,,99$$
(·�FRQVHQWLWD� O·HQWUDWD�QHO�PHUFDWR�GHO�FUHGLWR�VLD�D�QXRYH�EDQFKH�VLD�D�VRFLHWj�JLj�HVLVWHQWL� FKH
LQWHQGRQR�VYROJHUH�O·DWWLYLWj�EDQFDULD��PRGLILFDQGR�LO�SURSULR�RJJHWWR�VRFLDOH��,Q�HQWUDPEL�L�FDVL�q
SUHYLVWD�O·DXWRUL]]D]LRQH�GHOOD�%DQFD�G·,WDOLD�
/·LQWHUYHQWR� GHOOD� %DQFD� G·,WDOLD� q� ILQDOL]]DWR� D� YHULILFDUH� O·HVLVWHQ]D� GHOOH� FRQGL]LRQL� DWWH� D
JDUDQWLUH� OD�VDQD�H�SUXGHQWH�JHVWLRQH�GHOOD�%DQFD��$� WDO� ILQH� O·DXWRUL]]D]LRQH�q� ULODVFLDWD�TXDQGR
ULFRUUDQR�OH�VHJXHQL�FRQGL]LRQL�

•� VLD� DGRWWDWD� OD� IRUPD� GL� VRFLHWj� SHU� D]LRQL� R� GL� VRFLHWj� FRRSHUDWLYH� SHU� D]LRQL� D
UHVSRQVDELOLWj�OLPLWDWD�

•� OD�VHGH�OHJDOH�H�OD�GLUH]LRQH�JHQHUDOH�VLDQR�VLWXDWH�QHO�WHUULWRULR�GHOOD�5HSXEEOLFD�
•� LO�FDSLWDOH�YHUVDWR�VLD�GL�DPPRQWDUH�QRQ�LQIHULRUH�D�����PLOLRQL�GL�HXUR�RYYHUR�D���PLOLRQL

GL�HXUR�SHU�OH�EDQFKH�GL�FUHGLWR�FRRSHUDWLYR�
•� YHQJD�SUHVHQWDWR�XQ�SURJUDPPD�GL�DWWLYLWj�LQL]LDOH���XQLWDPHQWH�DOO·DWWR�FRVWLWXWLYR�H�DOOR

VWDWXWR��

������������������������������������������������
� �DUW�����FRPPD����OHWWHUD�E��78%

� �DUW������FRPPD���78%
� �$UW������FRPPD����,O�GLYLHWR�GL�UDFFROWD�GHO�ULVSDUPLR�WUD�LO�SXEEOLFR�QRQ�VL�DSSOLFD��D��DJOL�6WDWL�FRPXQLWDUL��DJOL�RUJDQLVPL�LQWHUQD]LRQDOL�DL�TXDOL�DGHULVFRQR�XQR�R�SL�
6WDWL� FRPXQLWDUL�� DJOL� HQWL� SXEEOLFL� WHUULWRULDOL� DL� TXDOL� OD� UDFFROWD� GHO� ULVSDUPLR� q� FRQVHQWLWD� LQ� EDVH� DJOL� RUGLQDPHQWL� QD]LRQDOL� GHJOL� 6WDWL� FRPXQLWDUL�� E�� DJOL� 6WDWL
H[WUDFRPXQLWDUL� HG� DL� VRJJHWWL� HVWHUL� DELOLWDWL� GD� VSHFLDOL� GLVSRVL]LRQL� GHO� GLULWWR� LWDOLDQR�� F�� DOOH� VRFLHWj�� SHU� OD� UDFFROWD� HIIHWWXDWD� DL� VHQVL� GHO� FRGLFH� FLYLOH�PHGLDQWH
REEOLJD]LRQL�� WLWROL�GL�GHELWR�RG�DOWUL�VWUXPHQWL� ILQDQ]LDUL��G��DOOH�DOWUH� LSRWHVL�GL�UDFFROWD�HVSUHVVDPHQWH�FRQVHQWLWH�GDOOD� OHJJH��QHO� ULVSHWWR�GHO�SULQFLSLR�GL� WXWHOD�GHO
ULVSDUPLR�
� �9HGL�DOOHJDWR�$�
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•� L� WLWRODUL� GL� SDUWHFLSD]LRQL� ULOHYDQWL� DEELDQR� L� UHTXLVLWL� GL� RQRUDELOLWj� H� VXVVLVWDQR� L
SUHVXSSRVWL�VRJJHWWLYL�QHFHVVDUL�SHU�LO�ULODVFLR�GHOO·DXWRUL]]D]LRQH�

•� L� VRJJHWWL� FKH� VYROJRQR� IXQ]LRQL� GL� DPPLQLVWUD]LRQH�� GLUH]LRQH� H� FRQWUROOR� DEELDQR� L
UHTXLVLWL�GL�SURIHVVLRQDOLWj��RQRUDELOLWj�HG�LQGLSHQGHQ]D�

•� QRQ�VXVVLVWDQR��WUD�OD�EDQFD�R�VRJJHWWL�GHO�JUXSSR�GL�DSSDUWHQHQ]D�H�DOWUL�VRJJHWWL��VWUHWWL
OHJDPL�FKH�RVWDFROLQR�O·HIIHWWLYR�HVHUFL]LR�GHOOH�IXQ]LRQL�GL�YLJLODQ]D�

/·DXWRUL]]D]LRQH� q� FRPXQTXH� QHJDWD� TXDQGR� GDOOD� YHULILFD� GHOOH� FRQGL]LRQL� VRSUDLQGLFDWH� QRQ
ULVXOWL�JDUDQWLWD�OD�VDQD�H�SUXGHQWH�JHVWLRQH�

��� $XWRUL]]D]LRQH�DOO·DWWLYLWj�EDQFDULD�SHU�OH�VRFLHWj�GL�QXRYD�FRVWLWX]LRQH
,� SURPRWRUL�� SULPD� GHOOD� VWLSXOD� GHOO·DWWR� FRVWLWXWLYR�� LQIRUPDQR� OD� %DQFD� G·,WDOLD� GHOOD� SURSULD
LQL]LDWLYD��(VVL��LQROWUH��SRVVRQR�ULFKLHGHUH�DOOD�)LOLDOH�FRPSHWHQWH�L�FKLDULPHQWL�H�OH�LQIRUPD]LRQL
QHFHVVDULH�SHU�GDU�FRUVR�DL�SURJHWWL�GL�FRVWLWX]LRQH�GL�QXRYH�EDQFKH�HG�LOOXVWUDUH�OH�FDUDWWHULVWLFKH
GHOO·LQL]LDWLYD��VRSUDWWXWWR�FRQ�ULIHULPHQWR�DL�SURILOL�LQHUHQWL�OD�JHVWLRQH�GHL�ULVFKL�LQVLWL�QHOO·DWWLYLWj
EDQFDULD��1HOO·DWWR�FRVWLWXWLYR� L� VRFL�QRPLQDQR� L�PHPEUL�GHO� FRQVLJOLR�GL� DPPLQLVWUD]LRQH�H�GHO
FROOHJLR�VLQGDFDOH�GHOOD�EDQFD�� ,O�YHUVDPHQWR�GHO� FDSLWDOH� VRFLDOH�GHYH�HVVHUH�GL� DPPRQWDUH�QRQ
LQIHULRUH�D�TXHOOR�PLQLPR�ULFKLHVWR�
*OL� DPPLQLVWUDWRUL� LQROWUDQR� OD� GRPDQGD� GL� DXWRUL]]D]LRQH� DOO·DWWLYLWj� EDQFDULD� GRSR� OD� VWLSXOD
GHOO·DWWR�FRVWLWXWLYR�H�SULPD�GL�GDUH�FRUVR�DO�SURFHGLPHQWR�GL�LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�LPSUHVH�
/D�SUHVHQWD]LRQH�GHOOD�GRPDQGD�DYYLHQH�SUHVVR�OD�)LOLDOH�GHOOD�%DQFD�G·,WDOLD�QHO�FXL�DPELWR�DYUj
VHGH�OHJDOH�OD�EDQFD�GD�DXWRUL]]DUH�
3ULPD�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DXWRUL]]D]LRQH��JOL�HVSRQHQWL�D]LHQGDOL�VRQR�WHQXWL�D
SUHGLVSRUUH� OD� GRFXPHQWD]LRQH� GDOOD� TXDOH� ULVXOWD� LO� SRVVHVVR� GHL� UHTXLVLWL� GL� SURIHVVLRQDOLWj�� GL
RQRUDELOLWj�H�GL�LQGLSHQGHQ]D��/D�GRFXPHQWD]LRQH�YLHQH�HVDPLQDWD�GDL�FRPSRQHQWL�LO�&RQVLJOLR�GL
$PPLQLVWUD]LRQH�
*OL� DPPLQLVWUDWRUL� GL� EDQFKH� GL� FUHGLWR� FRRSHUDWLYR� SRVVRQR� SUHVHQWDUH� OD� GRPDQGD� GL
DXWRUL]]D]LRQH�SHU�LO�WUDPLWH�GHOOD�IHGHUD]LRQH�QD]LRQDOH�GHOOD�FDWHJRULD�
$OOD�GRPDQGD�VRQR�DOOHJDWL�

•� O·DWWR�FRVWLWXWLYR�H�OR�VWDWXWR�VRFLDOH�
•� LO� SURJUDPPD� GL� DWWLYLWj� FRQWHQHQWH�� ROWUH� OH� LQIRUPD]LRQL� HVSUHVVDPHQWH� SUHYLVWH� GDOOD

%DQFD� G·,WDOLD�� RJQL� DOWUR� HOHPHQWR� ULWHQXWR� XWLOH� DO� ILQH� GL� LOOXVWUDUH� FRPSLXWDPHQWH� OH
FDUDWWHULVWLFKH�RSHUDWLYH�FKH�OD�EDQFD�LQWHQGH�DVVXPHUH�

•� O·HOHQFR��SUHIHULELOPHQWH�LQ�RUGLQH�DOIDEHWLFR��GHL�VRJJHWWL�FKH�SDUWHFLSDQR�GLUHWWDPHQWH�H
LQGLUHWWDPHQWH� DO� FDSLWDOH� GHOOD� EDQFD�� FRQ� O·LQGLFD]LRQH� GHOOD� ULVSHWWLYH� TXRWH� GL
SDUWHFLSD]LRQH�LQ�YDORUH�DVVROXWR�H�LQ�WHUPLQL�SHUFHQWXDOL�H�FRQ�OH�ILUPH�GHJOL�LQWHUHVVDWL�
SHU� OH�SDUWHFLSD]LRQL� LQGLUHWWH� DQGUj� VSHFLILFDWR� LO� VRJJHWWR� WUDPLWH� LO� TXDOH� VL�GHWLHQH� OD
SDUWHFLSD]LRQH�

•� OD�GRFXPHQWD]LRQH�ULFKLHVWD�SHU� OD�YHULILFD�GHL� UHTXLVLWL�GL�RQRUDELOLWj�H�GHOOD�TXDOLWj�GHL
VRJJHWWL� FKH� DFTXLVLVFRQR�� DQFKH� LQGLUHWWDPHQWH�� SDUWHFLSD]LRQL� VXSHULRUL� DO� ��� R� GL
FRQWUROOR�QHO�FDSLWDOH�GHOOD�EDQFD��

�������������������������������������������������������������������������������������������������������������������������������������������
3HU� OH�VRFLHWj�JLj�HVLVWHQWL�FKH� LQWHQGRQR�HQWUDUH�QHO�PHUFDWR�EDQFDULR� LO�SURJUDPPD�GL�DWWLYLWj��ROWUH� D�GHVFULYHUH� OH� OLQHH�GL� VYLOXSSR�GHOOD�QXRYD�EDQFD��FRQWLHQH
LQGLFD]LRQL�VXOOD�QDWXUD�H�VXOOD�TXDOLWj�GHOOH�DWWLYLWj�SUHFHGHQWHPHQWH�VYROWH��VXOO·DUWLFROD]LRQH�WHUULWRULDOH�H�VXOOH�VROX]LRQL�WHFQLFR�RUJDQL]]DWLYH�FKH�OD�VRFLHWj�KD�LQWHQ]LRQH
GL�DGRWWDUH�SHU�DGHJXDUH�LO�FRPSOHVVR�D]LHQGDOH�DO�QXRYR�DPELWR�RSHUDWLYR��/D�%DQFD�G·,WDOLD�HVDPLQD�LO�SURJUDPPD�WHQHQGR�FRQWR�GHOOH�DWWLYLWj�VYROWH�H�GHL�ULVFKL�DVVXQWL
QHOOD�SUHFHGHQWH�JHVWLRQH�VRFLDOH�H�YHULILFD�FKH�OD�VLWXD]LRQH�SDWULPRQLDOH��HFRQRPLFD�H�ILQDQ]LDULD�GHOO·LPSUHVD�VLD�WDOH�GD�DVVLFXUDUH�VLQ�GDOO·LQL]LR�LO�ULVSHWWR�GL�WXWWH�OH
UHJROH�GL�YLJLODQ]D�EDQFDULD�

� �&RQ�ULIHULPHQWR�DOOR�VWDWXWR��OD�%DQFD�G·,WDOLD�YDOXWD�FKH�OH�SUHYLVLRQL�LQ�HVVR�FRQWHQXWH�VLDQR�WDOL�GD�FRQVHQWLUH�O·RUGLQDWR�VYROJLPHQWR�GHOO·DWWLYLWj�GHOOD�QXRYD�EDQFD�
�

�7DOH�GRFXPHQWD]LRQH�GHYH�DYHUH�GDWD�QRQ�DQWHULRUH�DL�VHL�PHVL�GD�TXHOOD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DXWRUL]]D]LRQH
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•� O·DWWHVWD]LRQH� GHO� YHUVDPHQWR� GHO� FDSLWDOH� QHOOD� PLVXUD� PLQLPD� GDOOD� %DQFD� G·,WDOLD�
ULODVFLDWD� GDOOD� GLUH]LRQH� JHQHUDOH� GHOOD� EDQFD� SUHVVR� OD� TXDOH� LO� YHUVDPHQWR� q� VWDWR
HIIHWWXDWR��

•� LQIRUPD]LRQL� VXOOD� SURYHQLHQ]D� GHOOH� VRPPH� FRQ� OH� TXDOL� YLHQH� VRWWRVFULWWR� LO� FDSLWDOH
GHOOD�EDQFD�

•� LO�YHUEDOH�GD�FXL�ULVXOWL�OD�QRPLQD�GHO�GLUHWWRUH�JHQHUDOH�
•� LO� YHUEDOH� GHOOD� ULXQLRQH� QHO� FRUVR� GHOOD� TXDOH� JOL� DPPLQLVWUDWRUL� KDQQR� YHULILFDWR� LO

SRVVHVVR� GHL� UHTXLVLWL� GL� SURIHVVLRQDOLWj�� GL� RQRUDELOLWj� HG� LQGLSHQGHQ]D� VLD� GHJOL� VWHVVL
DPPLQLVWUDWRUL��VLD�GHL�VRJJHWWL�FKLDPDWL�D�VYROJHUH�IXQ]LRQL�GL�GLUH]LRQH�H�FRQWUROOR��

,� VRFL� GHOOH� EDQFKH� GL� FUHGLWR� FRRSHUDWLYR� GHYRQR� LQROWUH� DWWHVWDUH� FKH� QHO� WHUULWRULR� GL
FRPSHWHQ]D� GHOOD� FRVWLWXHQGD� EDQFD� HVVL� KDQQR� OD� UHVLGHQ]D�� OD� VHGH� RYYHUR� YL� RSHUDQR� FRQ
FDUDWWHUH�GL�FRQWLQXLWj��
6H� OD� GRPDQGD� ULJXDUGDQWH� XQD� EDQFD� GL� FUHGLWR� FRRSHUDWLYR� q� LQYLDWD� WUDPLWH� OD� )HGHUD]LRQH
QD]LRQDOH�� TXHVW·XOWLPD� YHULILFD� OD� FRPSOHWH]]D� GHOOD� GRFXPHQWD]LRQH� ULFHYXWD� GDJOL
DPPLQLVWUDWRUL�H�WUDVPHWWH�OD�GRPDQGD�DOOD�FRPSHWHQWH�)LOLDOH�GHOOD�%DQFD�G·,WDOLD��DOOHJDQGR�

•� LO�SURJUDPPD�GL�DWWLYLWj�XQLWDPHQWH�DOO·DWWR�FRVWLWXWLYR�H�DOOR�VWDWXWR�VRFLDOH�GHOOD�EDQFD�
•� O·DWWHVWD]LRQH�GHO�YHUVDPHQWR�GHO�FDSLWDOH�
•� LO� YHUEDOH� GD� FXL� ULVXOWL� OD� YHULILFD� GHO� SRVVHVVR� GHL� UHTXLVLWL� GL� SURIHVVLRQDOLWj�� GL

RQRUDELOLWj�HG�LQGLSHQGHQ]D�GHJOL�HVSRQHQWL�D]LHQGDOL�
/D� GRPDQGD� q� DFFRPSDJQDWD� GD� XQD� UHOD]LRQH� GHOOD� )HGHUD]LRQH� FKH� LOOXVWUD� L� SURILOL� WHFQLFL
GHOO·LQL]LDWLYD��1HOOD�UHOD]LRQH�VRQR�LQGLFDWL�JOL�DGHPSLPHQWL�VYROWL�H�OD�GRFXPHQWD]LRQH�SURGRWWD
GDJOL�LQWHUHVVDWL�SHU�LO�ULVSHWWR�GHOOD�QRUPDWLYD�LQ�PDWHULD�GL�UHTXLVLWL�GHL�SDUWHFLSDQWL�DO�FDSLWDOH�
,O�ULODVFLR�GHOO·DXWRUL]]D]LRQH�DOO·DWWLYLWj�EDQFDULD�q�VXERUGLQDWR�D�XQ·LVWUXWWRULD�GHOOD�%DQFD�G·,WDOLD
YROWD� D� YHULILFDUH� O·HVLVWHQ]D� GHOOH� FRQGL]LRQL� DWWH� D� JDUDQWLUH� OD� VDQD� H� SUXGHQWH� JHVWLRQH� GHOOD
EDQFD��/D�%DQFD� G·,WDOLD� YHULILFD� LO� ULFRUUHUH� GHOOH� FRQGL]LRQL� VRSUDHOHQFDWH��/D�%DQFD� G·,WDOLD� VL
ULVHUYD�GL� ULFKLHGHUH� � LQIRUPD]LRQL�RYYHUR�GL� VYROJHUH� DFFHUWDPHQWL� SUHVVR� OD�EDQFD�RYH� q� VWDWR
HIIHWWXDWR�LO�YHUVDPHQWR�GHO�FDSLWDOH�LQL]LDOH�
/D�%DQFD�G·,WDOLD�VL�ULVHUYD�DOWUHVu�GL�ULFKLHGHUH�XOWHULRUL�LQIRUPD]LRQL�H�FKLDULPHQWL�D�LQWHJUD]LRQH
GHOOD� GRFXPHQWD]LRQH� DOOHJDWD� DOOD� GRPDQGD�� 7DOL� QRWL]LH� SRVVRQR� DQFKH� HVVHUH� ULFKLHVWH
GLUHWWDPHQWH�DOOD�)HGHUD]LRQH�QD]LRQDOH�GHOOH�EDQFKH�GL�FUHGLWR�FRRSHUDWLYR�TXDORUD�OD�GRPDQGD
GL�DXWRUL]]D]LRQH�YHQJD�SUHVHQWDWD�SHU�LO�WUDPLWH�GHJOL�RUJDQLVPL�GHOOD�FDWHJRULD�
9HULILFDWD� OD� VXVVLVWHQ]D�GHOOH� FRQGL]LRQL� DWWH� D� JDUDQWLUH� OD� VDQD� H�SUXGHQWH� JHVWLRQH�GHO� QXRYR
RUJDQLVPR��OD�%DQFD�G·,WDOLD�ULODVFLD�O·DXWRUL]]D]LRQH�DOO·DWWLYLWj�EDQFDULD�HQWUR����JLRUQL�GDOOD�GDWD
GL� ULFHYLPHQWR� GHOOD� GRPDQGD�� FRUUHGDWD� GHOOD� GRFXPHQWD]LRQH� ULFKLHVWD�� 1HO� FDVR� LQ� FXL� OD
GRPDQGD� UHODWLYD� D� EDQFKH� GL� FUHGLWR� FRRSHUDWLYR� VLD� VWDWD� SUHVHQWDWD� WUDPLWH� OD� )HGHUD]LRQH
QD]LRQDOH� LO� WHUPLQH�q�GL����JLRUQL��6H� OD�GRPDQGD�SURGRWWD� ULVXOWD� LQFRPSOHWD�R� LQVXIILFLHQWH� LO
WHUPLQH�q�LQWHUURWWR��LQ�WDOH�LSRWHVL��ULSUHQGH�D�GHFRUUHUH�XQ�QXRYR�WHUPLQH�����R����JLRUQL��GDOOD
GDWD�GL�ULFH]LRQH�GHOOD�GRFXPHQWD]LRQH�LQWHJUDWLYD��7UDVFRUVL���PHVL�GDOO·LQWHUUX]LRQH�GHO�WHUPLQH
VHQ]D�FKH�OD�GRFXPHQWD]LRQH�LQWHJUDWLYD�ULFKLHVWD�VLD�VWDWD�SURGRWWD��OD�GRPDQGD�GL�DXWRUL]]D]LRQH
DOO·DWWLYLWj�EDQFDULD�VL�LQWHQGH�GHFDGXWD�
1HL� FDVL� LQ� FXL� O·DWWLYLWj� GL� DFTXLVL]LRQH� GHOOH� LQIRUPD]LRQL� LQWHJUDWLYH� ULFKLHVWH� ULVXOWL
SDUWLFRODUPHQWH�FRPSOHVVD��OD�%DQFD�G·,WDOLD�VRVSHQGH�LO�WHUPLQH�SHU�LO�ULODVFLR�GHO�SURYYHGLPHQWR
������������������������������������������������
� �7DOH�GRFXPHQWD]LRQH�GHYH�DYHUH�GDWD�QRQ�DQWHULRUH�DL�VHL�PHVL�GD�TXHOOD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DXWRUL]]D]LRQH
� �7DOH�GRFXPHQWD]LRQH�GHYH�DYHUH�GDWD�QRQ�DQWHULRUH�DL�VHL�PHVL�GD�TXHOOD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DXWRUL]]D]LRQH
� �7DOH�DWWHVWD]LRQH�GHYH�ULVXOWDUH�GD�FHUWLILFD]LRQH�ULODVFLDWD��GDOOH�FRPSHWHQWL�$XWRULWj�FRPXQDOL�R�GD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�QRWRULR
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GL�DXWRUL]]D]LRQH��'HOOD�VRVSHQVLRQH�H�GHOOD�ULDSHUWXUD�GHL�WHUPLQL�YLHQH�GDWD�FRPXQLFD]LRQH�DJOL
LQWHUHVVDWL��,O�SURYYHGLPHQWR�GHOOD�%DQFD�G·,WDOLD�q�FRPXQTXH�DGRWWDWR�HQWUR����PHVL�GDOOD�GDWD�GL
ULFH]LRQH�GHOOD�GRPDQGD�GL�DXWRUL]]LRQH�
8QD�YROWD�DXWRUL]]DWD��OD�EDQFD�LQROWUD�DOOD�FRPSHWHQWH�ILOLDOH�GHOOD�%DQFD�G·,WDOLD�LO�FHUWLILFDWR�FKH
DWWHVWD�OD�GDWD�GL�LVFUL]LRQH�GHOOD�VRFLHWj�QHO�UHJLVWUR�GHOOH�LPSUHVH��/D�%DQFD�G·,WDOLD�LVFULYH�TXLQGL
OD�EDQFD�DOO·DOER�GL�FXL�DOO·DUW�����GHO�78%���
6XFFHVVLYDPHQWH�DOO·LVFUL]LRQH�DOO·DOER��OD�EDQFD�FRPXQLFD�DOOD�%DQFD�G·,WDOLD�O·DYYLR�GHOOD�SURSULD
RSHUDWLYLWj��/D�EDQFD�LQYLD��DOWUHVu��FRSLD�GHO�FHUWLILFDWR�DWWHVWDQWH�O·DGHVLRQH�DG�XQR�GHL�VLWHPL�GL
JDUDQ]LD�GHL�GHSRVLWDQWL�LVWLWXLWL�H�ULFRQRVFLXWL�LQ�,WDOLD��DL�VHQVL�GHOO·DUW�����GHO�78%���
/·DXWRUL]]D]LRQH�GHFDGH�TXDORUD�OD�EDQFD�QRQ�DEELD�LQL]LDWR�DG�RSHUDUH�HQWUR�XQ�DQQR�GDO�ULODVFLR
GHOO·DXWRUL]]D]LRQH��,Q�SUHVHQ]D�GL�JLXVWLILFDWL�PRWLYL��VX�PRWLYDWD�ULFKLHVWD�GHOOD�EDQFD�LQWHUHVVDWD�
SXz�HVVHUH�FRQVHQWLWR�XQ�SHULRGR�GL�SURURJD��GL�QRUPD�QRQ�VXSHULRUH�D���PHVL�

���� $XWRUL]]D]LRQH�DOO·DWWLYLWj�EDQFDULD�SHU�OH�VRFLHWj�JLj�HVLVWHQWL
/H�VRFLHWj�JLj�HVLVWHQWL�FKH�LQWHQGRQR�VYROJHUH�O·DWWLYLWj�EDQFDULD�PRGLILFDQGR�LO�SURSULR�RJJHWWR
VRFLDOH� SUHVHQWDQR� GRPDQGD� GL� DXWRUL]]D]LRQH� DOOD� %DQFD� G·,WDOLD� QHOOH� VWHVVH� PRGDOLWj� GHOOH
VRFLHWj�GL�QXRYD�FRVWLWX]LRQH��,Q�WDOL�FDVL��LQ�SDUWLFRODUH��OD�GRPDQGD�GL�DXWRUL]]D]LRQH�DOO·DWWLYLWj
EDQFDULD� q� LQROWUDWD�GRSR� O·DSSURYD]LRQH�GHOOD� GHOLEHUD�GL�PRGLILFD�GHOO·DWWR� FRVWLWXWLYR� H� SULPD
FKH�GL�WDOH�DWWR�YHQJD�ULFKLHVWD�O·LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�LPSUHVH��,O�ULODVFLR�GHOO·DXWRUL]]D]LRQH
q�VXERUGLQDWR�DO�ULVSHWWR�GHOOH�VWHVVH�FRQGL]LRQL�VWDELOLWH�SHU�OH�VRFLHWj�GL�QXRYD�FRVWLWX]LRQH�
/D�%DQFD� G·,WDOLD�� QHOO·DPELWR� GHOOH� YDOXWD]LRQL� LQHUHQWL� DO� SURJUDPPD� GL� DWWLYLWj�� DFFHUWD� FKH� OH
DWWLYLWj� ILQDQ]LDULH� FKH� O·D]LHQGD� LQWHQGH� VYROJHUH�QRQ�YLROLQR� OH� ULVHUYH� GL� DWWLYLWj� SUHYLVWH� GDOOD
OHJJH��1HOOH�SURSULH�YDOXWD]LRQL�OD�%DQFD�G·,WDOLD�ULVHUYD�SDUWLFRODUH�DWWHQ]LRQH�DOOH�DWWLYLWj�VYROWH�LQ
SUHFHGHQ]D� H� DL� ULVXOWDWL� HFRQRPLFL� FRQVHJXLWL�� /D� %DQFD� G·,WDOLD� SXz� FRQGL]LRQDUH� LO� ULODVFLR
GHOO·DXWRUL]]D]LRQH� DOOD� GLVPLVVLRQH� GL� GHWHUPLQDWL� VHWWRUL� GL� DWWLYLWj� R� OLPLWDUQH� O·DUWLFROD]LRQH
WHUULWRULDOH�
$L� ILQL� GHO� ULODVFLR� GHOO·DXWRUL]]D]LRQH�� OD� %DQFD� G·,WDOLD� SXz� ULFKLHGHUH� XQD� YHULILFD� LQ� RUGLQH
DOO·HVLVWHQ]D� GHO� SDWULPRQLR� GHOOD� VRFLHWj�� $� WDO� ILQH�� OD� %DQFD� G·,WDOLD� SXz� GLVSRUUH� O·DFFHVVR� GL
SURSUL� LVSHWWRUL� RSSXUH� XQD� SHUL]LD� GD� HVSHUWL� LQ� PDWHULD� EDQFDULD� GHVLJQDWL� GDOOD� VRFLHWj� WUD� L
QRPLQDWLYL� DOOR� VFRSR� LQGLFDWL� GDO� )RQGR� ,QWHUEDQFDULR� GL� WXWHOD� GHL� 'HSRVLWL� RYYHUR�� SHU� OH
EDQFKH�GL�FUHGLWR�FRRSHUDWLYR��GDO�)RQGR�GL�*DUDQ]LD�GHL�'HSRVLWDQWL�GHO�&UHGLWR�&RRSHUDWLYR�
$�JDUDQ]LD�GHOOD�YHULGLFLWj�GHO�FRQWHQXWR�GHOOD�SHUL]LD�VL�ULFKLHGH�FKH�OD�VWHVVD�YHQJD�JLXUDWD�GDJOL
LQFDULFDWL�LQQDQ]L�DO�FDQFHOOLHUH����,O�SHULWR�GHYH�UHGLJHUH�XQD�UHOD]LRQH�GDOOD�TXDOH�ULVXOWLQR�

������������������������������������������������
� 	 �$UW�����78%���$OER
��� /D�%DQFD�G·,WDOLD�LVFULYH�LQ�XQ�DSSRVLWR�DOER�OH�EDQFKH�DXWRUL]]DWH�LQ�,WDOLD�H�OH�VXFFXUVDOL�GHOOH�EDQFKH�FRPXQLWDULH�VWDELOLWH�QHO�WHUULWRULR�GHOOD�5HSXEEOLFD�
��� /H�EDQFKH�LQGLFDQR�QHJOL�DWWL�H�QHOOD�FRUULVSRQGHQ]D�O·LVFUL]LRQH�QHOO·DOER�

� � �$UW�����78%���6RJJHWWL�DGHUHQWL�H�QDWXUD�GHL�VLVWHPL�GL�JDUDQ]LD
��� /H�EDQFKH�LWDOLDQH�DGHULVFRQR�D�XQR�GHL�VLVWHPL�GL�JDUDQ]LD�GHL�GHSRVLWDQWL�LVWLWXLWL�H�ULFRQRVFLXWL�LQ�LWDOLD�
��� /H�VXFFXUVDOL�GL�EDQFKH�FRPXQLWDULH�RSHUDQWL�LQ�,WDOLD�SRVVRQR�DGHULUH�D�XQ�VLVWHPD�GL�JDUDQ]LD�LWDOLDQR�DO�ILQH�GL�LQWHJUDUH�OD�WXWHOD�RIIHUWD�GDO�VLVWHPD�GL�JDUDQ]LD

GHOOR�6WDWR�GL�DSSDUWHQHQ]D�
��� /H�VXFFXUVDOL�GL�EDQFKH�H[WUDFRPXQLWDULH�DXWRUL]]DWH�LQ�,WDOLD�DGHULVFRQR�D�XQ�VLVWHPD�GL�JDUDQ]LD�LWDOLDQR�VDOYR�FKH�SDUWHFLSLQR�D�XQ�VLVWHPD�GL�JDUDQ]LD�HVWHUR

HTXLYDOHQWH�
��� ,�VLVWHPL�GL�JDUDQ]LD�KDQQR�QDWXUD�GL�GLULWWR�SULYDWR��OH�ULVRUVH�ILQDQ]LDULH�SHU�LO�SHUVHJXLPHQWR�GHOOH�ORUR�ILQDOLWj�VRQR�IRUQLWH�GDOOH�EDQFKH�DGHUHQWL�
��� ,�FRPSRQHQWL�GHJOL�RUJDQL�H�FRORUR�FKH�SUHVWDQR�OD�SURSULD�DWWLYLWj�QHOO·DPELWR�GHL�VLVWHPL�GL�JDUDQ]LD�GHL�GHSRVLWDQWL�VRQR�YLQFRODWL�DO�VHJUHWR�SURIHVVLRQDOH�LQ

UHOD]LRQH�D�WXWWH�OH�QRWL]LH��OH�LQIRUPD]LRQL�H�L�GDWL�LQ�SRVVHVVR�GHL�VLVWHPL�GL�JDUDQ]LD�VWHVVL�LQ�UDJLRQH�GHOO·DWWLYLWj�LVWLWX]LRQDOH�GL�TXHVWL�XOWLPL�
� � �&RPH�SUHYLVWR�GDOO·DUW����GHO�U�G����RWWREUH�������Q������
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•� O·HVLVWHQ]D�H�O·DPPRQWDUH�GHO�SDWULPRQLR�
•� LO�ULVSHWWR�GHOOH�UHJROH�SUXGHQ]LDOL�GL�YLJLODQ]D�
•� OD� YDOXWD]LRQH� GHOO·DVVHWWR� RUJDQL]]DWLYR�FRQWDELOH� GHOOH� VRFLHWj� H� GHOOD� FDSDFLWj� GL

FRUULVSRQGHUH�DOOH�HVLJHQ]H�LQIRUPDWLYH�GL�YLJLODQ]D�
/H� LQIRUPD]LRQL� FRQWDELOL� XWLOL]]DWH� QHOOD� SHUL]LD� GHYRQR� HVVHUH� LO� SL�� SRVVLELOH� DJJLRUQDWH� H�� LQ
RJQL�FDVR��ULIHULUVL�D�XQD�GDWD�QRQ�DQWHULRUH�D�WUH�PHVL�ULVSHWWR�D�TXHOOD�GL�FRQVHJQD�GHOOD�UHOD]LRQH�
/D� %DQFD� G·,WDOLD�� FRQ� ULIHULPHQWR� DO� WLSR� GL� DWWLYLWj� VYROWR� GDOOD� VRFLHWj�� VL� ULVHUYD� GL� LQGLFDUH
XOWHULRUL� DVSHWWL� FKH�GHYRQR� IRUPDUH�RJJHWWR�GHOOD� SHUL]LD� H�GL� FXL�GHYH� HVVHUH�GDWR� FRQWR�QHOOD
UHOD]LRQH�
1HL�FDVL�LQ�FXL�OD�%DQFD�G·,WDOLD�ULFKLHGD�XQD�SHUL]LD�R�O·DFFHVVR�GL�SURSUL�LVSHWWRUL��L�WHUPLQL�SHU�LO
ULODVFLR� GHOO·DXWRUL]]D]LRQH� VRQR� LQWHUURWWL�� HVVL� LQL]LDQR� QXRYDPHQWH� D� GHFRUUHUH� GDOOD� GDWD� GL
FRQVHJQD�GHOOD�SHUL]LD�RYYHUR�GHOOD�FRQFOXVLRQH�GHOOH�YHULILFKH�GHJOL�LVSHWWRUL�GHOOD�%DQFD�G·,WDOLD�
3HU� FLz� FKH� FRQFHUQH� O·LVFUL]LRQH� DOO·DOER� H� JOL� DOWUL� DGHPSLPHQWL� QRQFKp� OD� GLVFLSOLQD� GHOOD
GHFDGHQ]D� GHOO·DXWRUL]]D]LRQH�� QRQ� VL� ULOHYDQR� GLIIHUHQ]H� ULVSHWWR� DO� FDVR� GL� VRFLHWj� GL� QXRYD
FRVWLWX]LRQH��DOOD�FXL�GLVFLSOLQD�TXLQGL�VL�ULQYLD�

������ 55((4488,,66,,77,,��''((**//,,��((66332211((1177,,��$$==,,((11''$$//,,
,�VRJJHWWL�FKH�VYROJRQR�IXQ]LRQL�GL�DPPLQLVWUD]LRQH��GLUH]LRQH�H�FRQWUROOR�SUHVVR�EDQFKH�GHYRQR
SRVVHGHUH�L�UHTXLVLWL�GL�SURIHVVLRQDOLWj��RQRUDELOLWj�HG�LQGLSHQGHQ]D�VWDELOLWL�FRQ�UHJRODPHQWR�GHO
0LQLVWUR�GHOO·HFRQRPLD�H�GHOOH�ILQDQ]H��DGRWWDWR�VHQWLWD�OD�%DQFD�G·,WDOLD���
��� 5HTXLVLWL�GL�SURIHVVLRQDOLWj

•� 5HTXLVLWL�GL�SURIHVVLRQDOLWj�GHL�VRJJHWWL�FKH�VYROJRQR�DPPLQLVWUD]LRQH�H�GLUH]LRQH�GL�EDQFKH�6�S�$��H�GL
EDQFKH�SRSRODUL�
��� ,�FRQVLJOLHUL�GL�DPPLQLVWUD]LRQH�GHOOH�EDQFKH�FRVWLWXLWH�LQ�IRUPD�GL�VRFLHWj�SHU�D]LRQL

H� GHOOH� EDQFKH� SRSRODUL� GHYRQR� HVVHUH� VFHOWL� VHFRQGR� FULWHUL� GL� SURIHVVLRQDOLWj� H
FRPSHWHQ]D� IUD� SHUVRQH� FKH� DEELDQR� PDWXUDWR� XQD� HVSHULHQ]D� FRPSOHVVLYD� GL
DOPHQR�XQ�WULHQQLR�DWWUDYHUVR�O·HVHUFL]LR�GL�
D�� DWWLYLWj� GL� DPPLQLVWUD]LRQH� R� GL� FRQWUROOR� RYYHUR� FRPSLWL� GLUHWWLYL� SUHVVR

LPSUHVH�
E�� DWWLYLWj� SURIHVVLRQDOL� LQ� PDWHULD� DWWLQHQWH� DO� VHWWRUH� FUHGLWL]LR�� ILQDQ]LDULR�

PRELOLDUH��DVVLFXUDWLYR�R�FRPXQTXH�IXQ]LRQDOL�DOO·DWWLYLWj�GHOOD�EDQFD�
F�� DWWLYLWj�GL�LQVHJQDPHQWR�XQLYHUVLWDULR�LQ�PDWHULH�JLXULGLFKH�R�HFRQRPLFKH�
G�� IXQ]LRQL� DPPLQLVWUDWLYH� R� GLULJHQ]LDOL� SUHVVR� HQWL� SXEEOLFL� R� SXEEOLFKH

DPPLQLVWUD]LRQL�DYHQWL�DWWLQHQ]D�FRQ�LO�VHWWRUH�FUHGLWL]LR��ILQDQ]LDULR��PRELOLDUH�R
DVVLFXUDWLYR� RYYHUR� SUHVVR� HQWL� SXEEOLFL� R� SXEEOLFKH� DPPLQLVWUD]LRQL� FKH� QRQ
KDQQR�DWWLQHQ]D�FRQ�L�SUHGHWWL�VHWWRUL�SXUFKp�OH�IXQ]LRQL�FRPSRUWLQR�OD�JHVWLRQH
GL�ULVRUVH�HFRQRPLFR�ILQDQ]LDULH�

��� ,O�SUHVLGHQWH�GHO� FRQVLJOLR�GL� DPPLQLVWUD]LRQH�GHYH� HVVHUH� VFHOWR� VHFRQGR� FULWHUL� GL
SURIHVVLRQDOLWj� H� FRPSHWHQ]D� IUD� SHUVRQH� FKH� DEELDQR� PDWXUDWR� XQ·HVSHULHQ]D
FRPSOHVVLYD� GL� DOPHQR� XQ� TXLQTXHQQLR� DWWUDYHUVR� O·HVHUFL]LR� GHOO·DWWLYLWj� R� GHOOH
IXQ]LRQL�LQGLFDWH�DO�SXQWR�SUHFHGHQWH�

��� /·DPPLQLVWUDWRUH�GHOHJDWR� H� LO� GLUHWWRUH� JHQHUDOH� GHYRQR� HVVHUH� LQ� SRVVHVVR�GL� XQD
VSHFLILFD� FRPSHWHQ]D� LQ� PDWHULD� FUHGLWL]LD�� ILQDQ]LDULD�� PRELOLDUH� R� DVVLFXUDWLYD
PDWXUDWD�DWWUDYHUVR�HVSHULHQ]H�GL� ODYRUR�LQ�SRVL]LRQH�GL�DGHJXDWD�UHVSRQVDELOLWj�SHU

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

 �

�'HFUHWR�0LQLVWUR�GHO�7HVRUR����GLFHPEUH������Q�����



/(�%$1&+(

��

XQ�SHULRGR�QRQ�LQIHULRUH�D�XQ�TXLQTXHQQLR��/D�PHGHVLPD�HVSHULHQ]D�SXz�HVVHUH�VWDWD
PDWXUDWD� LQ� LPSUHVH� DYHQWL� XQD� GLPHQVLRQH� FRPSDUDELOH� FRQ� TXHOOD� GHOOD� EDQFD
SUHVVR�OD�TXDOH�OD�FDULFD�GHYH�HVVHUH�ULFRSHUWD��$QDORJKL�UHTXLVLWL�VRQR�ULFKLHVWL�SHU�OH
FDULFKH� FKH� FRPSRUWDQR� O·HVHUFL]LR� GL� IXQ]LRQL� HTXLYDOHQWL� D� TXHOOD� GL� GLUHWWRUH
JHQHUDOH�

��� ,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� QHO� YHULILFDUH� OD� VXVVLVWHQ]D� GHL� VXGGHWWL� UHTXLVLWL
YDOXWD� O·HVSHULHQ]D�DQFKH� LQ�UHOD]LRQH�DOOH�HVLJHQ]H�JHVWLRQDOL�GHOOD�EDQFD�� LQGLFDQGR
QHO�YHUEDOH�GHOOD�ULXQLRQH�OH�YDOXWD]LRQL�HIIHWWXDWH�

•� 5HTXLVLWL�GL�SURIHVVLRQDOLWj�GHL�VRJJHWWL�FKH�VYROJRQR�IXQ]LRQL�GL�DPPLQLVWUD]LRQH�H�GLUH]LRQH�GL�EDQFKH�GL
FUHGLWR�FRRSHUDWLYR�
��� ,O� SUHVLGHQWH� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GHOOH� EDQFKH� GL� FUHGLWR� FRRSHUDWLYR

GHYH�DYHU�VYROWR�SHU�XQ�SHULRGR�QRQ�LQIHULRUH��D�XQ�DQQR�
D�� OH�DWWLYLWj�R�OH�IXQ]LRQL�GL�FXL�DO�SXQWR���GHO�SDUDJUDIR�SUHFHGHQWH�
E�� DWWLYLWj� GL� LQVHJQDPHQWR� LQ� PDWHULH� DWWLQHQWL� DO� VHWWRUH� FUHGLWL]LR�� ILQDQ]LDULR�

PRELOLDUH�R�DVVLFXUDWLYR�
F�� DWWLYLWj�GL�DPPLQLVWUD]LRQH��GLUH]LRQH�R�FRQWUROOR�QHO�VHWWRUH�GHOOD�FRRSHUD]LRQH

R�LQ�HQWL�D�FDUDWWHUH�PXWXDOLVWLFR�
��� 3HU� OD�FDULFD�GL�GLUHWWRUH�JHQHUDOH�R�SHU�TXHOOD� FKH�FRPSRUWL� O·HVHUFL]LR�GL� IXQ]LRQH

HTXLYDOHQWH� q� ULFKLHVWD� XQ·DGHJXDWD� HVSHULHQ]D� GL� ODYRUR� LQ� PDWHULD� FUHGLWL]LD�
ILQDQ]LDULD��PRELOLDUH�R�DVVLFXUDWLYD�SHU�XQ�SHULRGR�QRQ�LQIHULRUH�D�XQ�ELHQQLR�

��� ,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� QHO� YHULILFDUH� OD� VXVVLVWHQ]D� GHL� VXGGHWWL� UHTXLVLWL�
YDOXWD� O·HVSHULHQ]D�DQFKH� LQ�UHOD]LRQH�DOOH�HVLJHQ]H�JHVWLRQDOL�GHOOD�EDQFD�� LQGLFDQGR
QHO�YHUEDOH�GHOOD�ULXQLRQH�OH�YDOXWD]LRQL�HIIHWWXDWH�

•� 5HTXLVLWL�GL�SURIHVVLRQDOLWj�GHL�VRJJHWWL�FKH�VYROJRQR�IXQ]LRQL�GL�FRQWUROOR�GL�EDQFKH�
,�VRJJHWWL�FRPSHWHQWL�DO�FRQWUROOR�GHL�FRQWL�GHOOH�EDQFKH�GHYRQR�HVVHUH�LVFULWWL�QHO�UHJLVWUR
GHL�UHYLVRUL�FRQWDELOL�

��� 5HTXLVLWL�GL�RQRUDELOLWj
�� /H� FDULFKH�� FRPXQTXH� GHQRPLQDWH�� GL� DPPLQLVWUDWRUH�� VLQGDFR� H� GLUHWWRUH� JHQHUDOH� LQ

EDQFKH�QRQ�SRVVRQR�HVVHUH�ULFRSHUWH�GD�FRORUR�FKH�
D�� VL�WURYDQR�LQ�XQD�GHOOH�FRQGL]LRQL�GL�LQHOHJJLELOLWj�R�GHFDGHQ]D�SUHYLVWH�GDOO·DUW������

GHO�FRGLFH�FLYLOH���
E�� VRQR�VWDWL�VRWWRSRVWL�D�PLVXUH�GL�SUHYHQ]LRQH�GLVSRVWH�GDOO·DXWRULWj�JLXGL]LDULD�DL�VHQVL

GHOOD� OHJJH� ���GLFHPEUH� ������ Q�� �������� R� GHOOD� OHJJH� ���PDJJLR� ������ Q�� ������� H
VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��VDOYL�JOL�HIIHWWL�GHOOD�ULDELOLWD]LRQH�

F�� VRQR�VWDWL�FRQGDQQDWL�FRQ�VHQWHQ]D�LUUHYRFDELOH��VDOYL�JOL�HIIHWWL�GHOOD�ULDELOLWD]LRQH�
��� D� SHQD� GHWHQWLYD� SHU� XQR� GHL� UHDWL� SUHYLVWL� GDOOH� QRUPH� FKH� GLVFLSOLQDQR

O·DWWLYLWj�EDQFDULD��ILQDQ]LDULD��PRELOLDUH��DVVLFXUDWLYD�H�GDOOH�QRUPH�LQ�PDWHULD
GL�PHUFDWL�H�YDORUL�PRELOLDUL��GL�VWUXPHQWL�GL�SDJDPHQWR�

��� DOOD� UHFOXVLRQH� SHU� XQR� GHL� GHOLWWL� SUHYLVWL� QHO� WLWROR� ;,� GHO� OLEUR� 9��� GHO
FRGLFH�FLYLOH�H�QHO�UHJLR�GHFUHWR����PDU]R�������Q��������

������������������������������������������������
� � �$UW�������F�F��&DXVH�GL�LQHOHJJLELOLWj�H�GL�GHFDGHQ]D�²�1RQ�SXz�HVVHUH�QRPLQDWR�DPPLQLVWUDWRUH��H�VH�QRPLQDWR�GHFDGH�GDO�VXR�XIILFLR��O·LQWHUGHWWR��O·LQDELOLWDWR��LO�IDOOLWR��R�FKL
q�VWDWR�FRQGDQQDWR�DG�XQD�SHQD�FKH�LPSRUWD�O·LQWHUGL]LRQH��DQFKH�WHPSRUDQHD��GDL�SXEEOLFL�XIILFL�R�O·LQFDSDFLWj�DG�HVHUFLWDUH�XIILFL�GLUHWWLYL

� � �0LVXUH�GL�SUHYHQ]LRQH�QHL�FRQIURQWL�GHOOH�SHUVRQH�SHULFRORVH�SHU�OD�VLFXUH]]D�H�SHU�OD�SXEEOLFD�PRUDOLWj
� � �'LVSRVL]LRQL�FRQWUR�OD�PDILD
� � �'LVSRVL]LRQL�SHQDOL�LQ�PDWHULD�GL�VRFLHWj�H�GL�FRQVRU]L
� � �'LVFLSOLQD�GHO�IDOOLPHQWR��GHO�FRQFRUGDWR�SUHYHQWLYR��GHOO·DPPLQLVWUD]LRQH�FRQWUROODWD�H�GHOOD�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD
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��� DOOD�UHFOXVLRQH�SHU�XQ�WHPSR�QRQ�LQIHULRUH�D�XQ�DQQR�SHU�XQ�GHOLWWR�FRQWUR�OD
SXEEOLFD� DPPLQLVWUD]LRQH�� FRQWUR� OD� IHGH� SXEEOLFD�� FRQWUR� LO� SDWULPRQLR�
FRQWUR�O·RUGLQH�SXEEOLFR��FRQWUR�O·HFRQRPLD�SXEEOLFD�RYYHUR�SHU�XQ�GHOLWWR
LQ�PDWHULD�WULEXWDULD�

��� DOOD� UHFOXVLRQH� SHU� XQ� WHPSR� QRQ� LQIHULRUH� D� GXH� DQQL� SHU� XQ� TXDOXQTXH
GHOLWWR�QRQ�FROSRVR�

�� /H� FDULFKH�� FRPXQTXH� GHQRPLQDWH�� GL� DPPLQLVWUDWRUH�� VLQGDFR� H� GLUHWWRUH� JHQHUDOH� LQ
EDQFKH�QRQ�SRVVRQR� HVVHUH� ULFRSHUWH�GD� FRORUR� DL� TXDOL� VLD� VWDWD� DSSOLFDWD�� VX� ULFKLHVWD
GHOOH� SDUWL�� XQD� GHOOH� SHQH� SUHYLVWH� DOOD� OHWWHUD� F�� GHO� SXQWR� SUHFHGHQWH�� VDOYR� LO� FDVR
GHOO·HVWLQ]LRQH�GHO�UHDWR��OH�SHQH�SUHYLVWH�DOOD�OHWWHUD�F���Q�����H�Q�����GHO�SXQWR��SUHFHGHQWH
QRQ�ULOHYDQR�VH�LQIHULRUL�DG�XQ�DQQR�

��� &RQ�ULIHULPHQWR�DOOH�IDWWLVSHFLH�GLVFLSOLQDWH�LQ�WXWWR�R�LQ�SDUWH�GD�RUGLQDPHQWL�VWUDQLHUL��OD
YHULILFD�GHOO·LQVXVVLVWHQ]D�GHOOH�FRQGL]LRQL�SUHYLVWH�GDL�SXQWL����H����q�HIIHWWXDWD�VXOOD�EDVH
GL�XQD�YDOXWD]LRQH�GL�HTXLYDOHQ]D�VRVWDQ]LDOH�D�FXUD�GHOOD�%DQFD�G·,WDOLD�

��� 6LWXD]LRQL�LPSHGLWLYH�H�FDXVH�GL�VRVSHQVLRQH
•� 6LWXD]LRQL�LPSHGLWLYH�

1RQ� SRVVRQR� ULFRSULUH� OH� FDULFKH� GL� DPPLQLVWUDWRUH�� GLUHWWRUH� JHQHUDOH� H� VLQGDFR� LQ
EDQFKH� FRORUR� FKH�� DOPHQR� SHU� L� GXH� HVHUFL]L� SUHFHGHQWL� O·DGR]LRQH� GHL� UHODWLYL
SURYYHGLPHQWL�� KDQQR� VYROWR� IXQ]LRQL� GL� DPPLQLVWUD]LRQH�� GLUH]LRQH� R� FRQWUROOR� LQ
LPSUHVH� VRWWRSRVWH� D� IDOOLPHQWR�� D� OLTXLGD]LRQH� FRDWWD� DPPLQLVWUDWLYD� R� D� SURFHGXUH
HTXLSDUDWH�� /H� IUD]LRQL� GHOO·XOWLPR� HVHUFL]LR� VXSHULRUL� D� VHL� PHVL� HTXLYDOJRQR� D� XQ
HVHUFL]LR�LQWHUR��7DOH�GLVSRVL]LRQH�VL�DSSOLFD�DQFKH�D�FRORUR�FKH�
D�� KDQQR�VYROWR�IXQ]LRQL�GL�DPPLQLVWUD]LRQH��GLUH]LRQH�R�FRQWUROOR�LQ�LPSUHVH�RSHUDQWL

QHO�VHWWRUH�FUHGLWL]LR��ILQDQ]LDULR��PRELOLDUH�R�DVVLFXUDWLYR�VRWWRSRVWH�DOOD�SURFHGXUD
GL�DPPLQLVWUD]LRQH�VWUDRUGLQDULD�

E�� QHOO·HVHUFL]LR� GHOOD� SURIHVVLRQH� GL� DJHQWH� GL� FDPELR�� QRQ� DEELDQR� IDWWR� IURQWH� DJOL
LPSHJQL�SUHYLVWL�GDOOD�OHJJH�R�VL�WURYLQR�LQ�VWDWR�GL�HVFOXVLRQH�GDOOH�QHJR]LD]LRQL�LQ�XQ
PHUFDWR�UHJRODPHQWDWR�

,O�GLYLHWR�GL�FXL�VRSUD�KD�OD�GXUDWD�GL�WUH�DQQL�GDOO·DGR]LRQH�GHL�SURYYHGLPHQWL��,O�SHULRGR
q� ULGRWWR� D� XQ� DQQR� QHOOH� LSRWHVL� LQ� FXL� LO� SURYYHGLPHQWR� VLD� VWDWR� DGRWWDWR� VX� LVWDQ]D
GHOO·LPSUHQGLWRUH�R�GHJOL�RUJDQL�DPPLQLVWUDWLYL�GHOO·LPSUHVD�

•� &DXVH�GL�VRVSHQVLRQH�
&RVWLWXLVFRQR�FDXVH�GL�VRVSHQVLRQH�GDOOH�IXQ]LRQL�GL�DPPLQLVWUDWRUH��VLQGDFR�H�GLUHWWRUH

JHQHUDOH�
D�� OD� FRQGDQQD� FRQ� VHQWHQ]D� QRQ� GHILQLWLYD� SHU� XQR� GHL� UHDWL� GL� FXL� DO� SDUDJUDIR� ²

5HTXLVLWL�GL�RQRUDELOLWj�²�SXQWR�����OHWWHUD�F��
E�� O·DSSOLFD]LRQH�VX�ULFKLHVWD�GHOOH�SDUWL�GL�XQD�GHOOH�SHQH�GL�FXL�DO�SDUDJUDIR�²�5HTXLVLWL

GL�RQRUDELOLWj�²�SXQWR����
F�� O·DSSOLFD]LRQH� SURYYLVRULD� GL� XQD� GHOOH�PLVXUH� SUHYLVWH� GDOO·DUW�� ���� FRPPD� ��� GHOOD

OHJJH� ���PDJJLR� ������ Q�� ����� GD� XOWLPR� VRVWLWXLWR� GDOO·DUW�� �� GHOOD� OHJJH� ���PDU]R
������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�

������������������������������������������������
� � $UW����/�����PDU]R������Q�������/·DUW�����GHOOD�OHJJH����PDJJLR�������Q�������q�VRVWLWXLWR�GDO�VHJXHQWH�
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G�� O·DSSOLFD]LRQH�GL�XQD�PLVXUD�FDXWHODUH�GL�WLSR�SHUVRQDOL�
,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� LVFULYH� O·HYHQWXDOH� UHYRFD� GHL� VRJJHWWL� GHL� TXDOL� KD
GLFKLDUDWR� OD� VRVSHQVLRQH�� IUD� OH�PDWHULH�GD� WUDWWDUH�QHOOD� SULPD� DVVHPEOHD� VXFFHVVLYD� DO
YHULILFDUVL�GL�XQD�GHOOH�FDXVH�GL� VRVSHQVLRQH�VRSUDLQGLFDWH��/D�VRVSHQVLRQH�GHO�GLUHWWRUH
JHQHUDOH� QRPLQDWR� GDJOL� DPPLQLVWUDWRUL� QRQ� SXz� GXUDUH� ROWUH� TXDUDQWDFLQTXH� JLRUQL�
WUDVFRUVL�L�TXDOL�LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHYH�GHOLEHUDUH�VH�SURFHGHUH�DOOD�UHYRFD�
VDOYR�L�FDVL�SUHYLVWL�DOOH�SUHFHGHQWL�OHWWHUH�F��H�G��LQ�FXL�OD�VRVSHQVLRQH�VL�DSSOLFD�VHPSUH
SHU� O·LQWHUD�GXUDWD�GHOOH�PLVXUH� LYL�SUHYLVWH��/·HVSRQHQWH�QRQ�UHYRFDWR�q� UHLQWHJUDWR�QHO
SLHQR�GHOOH�IXQ]LRQL�

��� 3URFHGXUD�SHU�OD�YHULILFD�GHL�UHTXLVLWL�H�FRPXQLFD]LRQL�DOOD�%DQFD�G·,WDOLD
(QWUR� ��� JLRUQL� GDOOD� QRPLQD�� LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GHOOD� EDQFD� R� GHOOD� VRFLHWj
ILQDQ]LDULD� FDSRJUXSSR� YHULILFD� LO� SRVVHVVR� GHL� UHTXLVLWL� GD� SDUWH� GHL� VRJJHWWL� FKH� VYROJRQR
IXQ]LRQL�GL�DPPLQLVWUD]LRQH��GLUH]LRQH�H�FRQWUROOR��$�WDO�ILQH�JOL�LQWHUHVVDWL�GHYRQR�SUHVHQWDUH�DO
FRQVLJOLR��FKH�O·DFTXLVLVFH��OD�GRFXPHQWD]LRQH�FRPSURYDQWH�LO�SRVVHVVR�GHL�UHTXLVLWL�H�O·LQHVLVWHQ]D
GL�XQD�GHOOH�VLWXD]LRQL�LPSHGLWLYH���
(·� ULPHVVD� DOOD� UHVSRQVDELOLWj� GHO� FRQVLJOLR�GL� DPPLQLVWUD]LRQH� OD� YDOXWD]LRQH�GHOOD� FRPSOHWH]]D
SUREDWRULD� GHOOD� GRFXPHQWD]LRQH�� /·HVDPH� GHOOH� SRVL]LRQL� YD� FRQGRWWR� SHU� FLDVFXQR� GHJOL
LQWHUHVVDWL�H�FRQ�OD�ULVSHWWLYD�DVWHQVLRQH��,O�FRQVLJOLR�GHFLGH�LQ�RUGLQH�DOOD�VXVVLVWHQ]D�GHL�UHTXLVLWL�H
DOOD� LQHVLVWHQ]D�GHOOH�VLWXD]LRQL� LPSHGLWLYH��RYH�QH�ULFRUUDQR�L�SUHVXSSRVWL��GLFKLDUD� OD�GHFDGHQ]D
GDOO·XIILFLR� GHOO·LQWHUHVVDWR�� ,Q� FDVR� GL� LQHU]LD� OD� GHFDGHQ]D� q� SURQXQFLDWD� GDOOD� %DQFD� G·,WDOLD�
&RSLD� GHO� YHUEDOH� GHOOD� ULXQLRQH� GHYH� HVVHUH� WUDVPHVVR� HQWUR� ��� JLRUQL� DOOD� %DQFD� G·,WDOLD�� /D
%DQFD�G·,WDOLD�VL�ULVHUYD�OD�IDFROWj��TXDORUD�OR�ULWHQHVVH�RSSRUWXQR��GL�ULFKLHGHUH�O·HVLEL]LRQH�GHOOD
GRFXPHQWD]LRQH�FRPSURYDQWH� LO�SRVVHVVR�GHL�UHTXLVLWL�H� O·LQHVLVWHQ]D�GHOOH�VLWXD]LRQL� LPSHGLWLYH�
/D� %DQFD� G·,WDOLD� SURQXQFLD� OD� GHFDGHQ]D�� RYH� QH� ULFRUUDQR� L� SUHVXSSRVWL�� HQWUR� ��� JLRUQL� GDO
ULFHYLPHQWR� GHO� YHUEDOH�� 1HO� FDVR� LQ� FXL� OD� %DQFD� G·,WDOLD� FKLHGD� XOWHULRUL� LQIRUPD]LRQL� R
YDOXWD]LRQL�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��LO�WHUPLQH�q�LQWHUURWWR�
4XDORUD�JOL�LQWHUHVVDWL�YHQJDQR�VXFFHVVLYDPHQWH�D�WURYDUVL�LQ�PDQFDQ]D�GHL�UHTXLVLWL�GL�RQRUDELOLWj
R�LQ�XQD�GHOOH�VLWXD]LRQL�LPSHGLWLYH�SUHYLVWH��LO�FRQVLJOLR��SUHYLR�DFFHUWDPHQWR�GL�WDOL�VLWXD]LRQL�QHL
PRGL�DQ]L�GHVFULWWL��QH�GLFKLDUD�OD�GHFDGHQ]D�H�QH�Gj�FRPXQLFD]LRQH�DOOD�%DQFD�G·,WDOLD�
�������������������������������������������������������������������������������������������������������������������������������������������
��� /H�SHUVRQH�DOOH�TXDOL�VLD�VWDWD�DSSOLFDWD�FRQ�SURYYHGLPHQWR�GHILQLWLYR�XQD�PLVXUD�GL�SUHYHQ]LRQH�QRQ�SRVVRQR�RWWHQHUH�D��OLFHQ]H�R�DXWRUL]]D]LRQL�GL�SROL]LD�H�GL

FRPPHUFLR�E��FRQFHVVLRQL�GL�DFTXH�SXEEOLFKH�H�GLULWWL�DG�HVVH�LQHUHQWL�QRQFKp�FRQFHVVLRQL�GL�EHQL�GHPDQLDOL�DOORUFKp�VLDQR�ULFKLHVWH�SHU� O
HVHUFL]LR�GL�DWWLYLWj
LPSUHQGLWRULDOL�F��FRQFHVVLRQL�GL�FRVWUX]LRQH��QRQFKp�GL�FRVWUX]LRQH�H�JHVWLRQH�GL�RSHUH�ULJXDUGDQWL�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�FRQFHVVLRQL�GL�VHUYL]L�SXEEOLFL�G�
LVFUL]LRQL�QHJOL�DOEL�GL�DSSDOWDWRUL�R�GL�IRUQLWRUL�GL�RSHUH��EHQL�H�VHUYL]L�ULJXDUGDQWL�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�QHOO
DOER�QD]LRQDOH�GHL�FRVWUXWWRUL��QHL�UHJLVWUL�GHOOD
FDPHUD�GL�FRPPHUFLR�SHU�O
HVHUFL]LR�GHO�FRPPHUFLR�DOO
LQJURVVR�H�QHL�UHJLVWUL�GHL�FRPPLVVLRQDUL�DVWDWRUL�SUHVVR�L�PHUFDWL�DQQRQDUL�DOO
LQJURVVR�H��DOWUH�LVFUL]LRQL�R
SURYYHGLPHQWL� D� FRQWHQXWR� DXWRUL]]DWRULR�� FRQFHVVRULR� R� DELOLWDWLYR� SHU� OR� VYROJLPHQWR� GL� DWWLYLWj� LPSUHQGLWRULDOL�� FRPXQTXH� GHQRPLQDWL�I�� FRQWULEXWL�
ILQDQ]LDPHQWL�R�PXWXL�DJHYRODWL�HG�DOWUH�HURJD]LRQL�GHOOR�VWHVVR�WLSR��FRPXQTXH�GHQRPLQDWH��FRQFHVVL�R�HURJDWL�GD�SDUWH�GHOOR�6WDWR��GL�DOWUL�HQWL�SXEEOLFL�R�GHOOH
&RPXQLWj�HXURSHH��SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�LPSUHQGLWRULDOL�

��� ,O�SURYYHGLPHQWR�GHILQLWLYR�GL�DSSOLFD]LRQH�GHOOD�PLVXUD�GL�SUHYHQ]LRQH�GHWHUPLQD�OD�GHFDGHQ]D�GL�GLULWWR�GDOOH� OLFHQ]H��DXWRUL]]D]LRQL��FRQFHVVLRQL�� LVFUL]LRQL�
DELOLWD]LRQL�HG�HURJD]LRQL�GL�FXL�DO�FRPPD����QRQFKp� LO�GLYLHWR�GL�FRQFOXGHUH�FRQWUDWWL�GL�DSSDOWR��GL�FRWWLPR�ILGXFLDULR��GL� IRUQLWXUD�GL�RSHUH��EHQL�R�VHUYL]L
ULJXDUGDQWL�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�UHODWLYL�VXEFRQWUDWWL��FRPSUHVL�L�FRWWLPL�GL�TXDOVLDVL�WLSR��L�QROL�D�FDOGR�H�OH�IRUQLWXUH�FRQ�SRVD�LQ�RSHUD��/H�OLFHQ]H��OH
DXWRUL]]D]LRQL�H�OH�FRQFHVVLRQL�VRQR�ULWLUDWH�H�OH�LVFUL]LRQL�VRQR�FDQFHOODWH�D�FXUD�GHJOL�RUJDQL�FRPSHWHQWL�

��� 1HO�FRUVR�GHO�SURFHGLPHQWR�GL�SUHYHQ]LRQH��LO�WULEXQDOH��VH�VXVVLVWRQR�PRWLYL�GL�SDUWLFRODUH�JUDYLWj��SXz�GLVSRUUH�LQ�YLD�SURYYLVRULD�L�GLYLHWL�GL�FXL�DL�FRPPL���H���H
VRVSHQGHUH�O
HIILFDFLD�GHOOH�LVFUL]LRQL��GHOOH�HURJD]LRQL�H�GHJOL�DOWUL�SURYYHGLPHQWL�HG�DWWL�GL�FXL�DL�PHGHVLPL�FRPPL��,O�SURYYHGLPHQWR�GHO�WULEXQDOH�SXz�HVVHUH�LQ
TXDOXQTXH�PRPHQWR�UHYRFDWR�GDO�JLXGLFH�SURFHGHQWH�H�SHUGH�HIILFDFLD�VH�QRQ�q�FRQIHUPDWR�FRQ�LO�GHFUHWR�FKH�DSSOLFD�OD�PLVXUD�GL�SUHYHQ]LRQH�

��� ,O�WULEXQDOH�GLVSRQH�FKH�L�GLYLHWL�H�OH�GHFDGHQ]H�SUHYLVWL�GDL�FRPPL���H���RSHULQR�DQFKH�QHL�FRQIURQWL�GL�FKLXQTXH�FRQYLYD�FRQ�OD�SHUVRQD�VRWWRSRVWD�DOOD�PLVXUD�GL
SUHYHQ]LRQH�QRQFKp�QHL�FRQIURQWL�GL�LPSUHVH��DVVRFLD]LRQL��VRFLHWj�H�FRQVRU]L�GL�FXL�OD�SHUVRQD�VRWWRSRVWD�D�PLVXUD�GL�SUHYHQ]LRQH�VLD�DPPLQLVWUDWRUH�R�GHWHUPLQL
LQ�TXDOVLDVL�PRGR�VFHOWH�H�LQGLUL]]L��,Q�WDO�FDVR�L�GLYLHWL�VRQR�HIILFDFL�SHU�XQ�SHULRGR�GL�FLQTXH�DQQL�

��� 3HU�OH�OLFHQ]H�HG�DXWRUL]]D]LRQL�GL�SROL]LD��DG�HFFH]LRQH�GL�TXHOOH�UHODWLYH�DOOH�DUPL��PXQL]LRQL�HG�HVSORVLYL��H�SHU�JOL�DOWUL�SURYYHGLPHQWL�GL�FXL�DO�FRPPD���OH
GHFDGHQ]H�H�L�GLYLHWL�SUHYLVWL�GDO�SUHVHQWH�DUWLFROR�SRVVRQR�HVVHUH�HVFOXVL�GDO�JLXGLFH�QHO�FDVR� LQ�FXL�SHU�HIIHWWR�GHJOL�VWHVVL�YHUUHEEHUR�D�PDQFDUH� L�PH]]L�GL
VRVWHQWDPHQWR�DOO
LQWHUHVVDWR�H�DOOD�IDPLJOLD�

� 	 �$OOHJDWR�%�²�'RFXPHQWD]LRQH�SHU�OD�YHULILFD�GHL�UHTXLVLWL�GHJOL�HVSRQHQWL�D]LHQGDOL
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,Q�RJQL�FDVR��D�VHJXLWR�GHOOH�GLFKLDUD]LRQL�GL�GHFDGHQ]D�YDQQR�DYYLDWH�OH�RSSRUWXQH�LQL]LDWLYH�SHU
LO�UHLQWHJUR�GHOO·RUJDQR�LQFRPSOHWR�
4XDORUD�JOL�LQWHUHVVDWL�YHQJDQR�D�WURYDUVL�LQ�XQD�GHOOH�FDXVH�GL�VRVSHQVLRQH��LO�FRQVLJOLR�GLFKLDUD�OD
VRVSHQVLRQH�GHJOL�HVSRQHQWL�D]LHQGDOL�HQWUR����JLRUQL�GDO�PRPHQWR�LQ�FXL�QH�KD�DYXWR�FRQRVFHQ]D
H�Gj�FRPXQLFD]LRQH�DOOD�%DQFD�G·,WDOLD�GHOOH�GHFLVLRQH�DVVXQWH��,Q�FDVR�GL�LQHU]LD�OD�VRVSHQVLRQH�q
SURQXQFLDWD�GDOOD�%DQFD�G·,WDOLD�HQWUR����JLRUQL�GDO�ULFHYLPHQWR�GHOOD�FRPXQLFD]LRQH�

������ 33$$5577((&&,,33$$1177,,��$$//��&&$$33,,77$$//((
&KLXQTXH�LQWHQGD�DFTXLVLUH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��SDUWHFLSD]LRQL�DO�FDSLWDOH�GL�EDQFKH�H
GL�FDSRJUXSSR�FKH��WHQXWR�FRQWR�GL�TXHOOH�JLj�SRVVHGXWH��GLDQR�OXRJR�

•� D�XQD�SDUWHFLSD]LRQH�VXSHULRUH�DO����RYYHUR�DO�VXSHUDPHQWR�GHOOH�VRJOLH�GHO����������
���������H�����GHO�FDSLWDOH�VRFLDOH�

•� DO�FRQWUROOR��LQGLSHQGHQWHPHQWH�GDOO·HQWLWj�GHOOD�SDUWHFLSD]LQH
q�WHQXWR�D�FKLHGHUH�DXWRUL]]D]LRQH�SUHYHQWLYD�DOOD�%DQFD�G·,WDOLD�
/·DXWRUL]]D]LRQH� q� QHFHVVDULD� DQFKH� SDU� O·DFTXLVL]LRQH� GHO� FRQWUROOR� GL� XQD� VRFLHWj� FKH� GHWLHQH
XQD�SDUWHFLSD]LRQH�VXSHULRUH�DO����GHO�FDSLWDOH�GL�XQD�EDQFD�UDSSUHVHQWDWR�GD�D]LRQL�R�TXRWH�FRQ
GLULWWR�GL�YRWR�
8QD�YROWD�SHUIH]LRQDWD�O·RSHUD]LRQH�VRQR�LQROWUH�SUHYLVWL�REEOLJKL�LQIRUPDWLYL�
1RQ� VRQR� WHQXWL� D� ULFKLHGHUH� OD� VXGGHWWD� DXWRUL]]D]LRQH� LO�0LQLVWHUR� GHO� WHVRUR�� GHO� ELODQFLR� H
GHOO·HFRQRPLD�� L� VRJJHWWL� FKH� FRQWUROODQR� EDQFKH� R� FDSRJUXSSR� QHL� FDVL� LQ� FXL� TXHVWH� XOWLPH
LQWHQGDQR� DFTXLVLUH� R� LQFUHPHQWDUH� OD� SDUWHFLSD]LRQH� QHO� FDSLWDOH� GL� XQ·DOWUD� EDQFD� �LQ
TXHVW·XOWLPR� FDVR� OD� GRPDQGD� GL� DXWRUL]]D]LRQH� q� SUHVHQWDWD� HVFOXVLYDPHQWH� GDOOD� EDQFD� R
FDSRJUXSSR�FKH�LQWHQGH�DFTXLVLUH�R�LQFUHPHQWDUH�OD�SDUWHFLSD]LRQH�GLUHWWD��
/D�FRPXQLFD]LRQH�DOOD�%DQFD�G·,WDOLD�YD�HIIHWWXDWD�QHO�PRPHQWR�LQ�FXL�LO�SURJHWWR�GL�DFTXLVL]LRQH
VLD� WDOH� GD� SRWHU� HVVHUH� SURSRVWR� DO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� �R� DOWUR� RUJDQR� FRPSHWHQWH�
DOPHQR�VHWWH�JLRUQL�SULPD�GHOOD�FRQYRFD]LRQH�GHO�FRQVLJOLR�VWHVVR�SHU�O·DSSURYD]LRQH�GHO�SURJHWWR�
RYYHUR��LQ�FDVR�GL�2IIHUWD�3XEEOLFD�GL�$FTXLVWR�²�23$���R�GL�2IIHUWD�3XEEOLFD�GL�6FDPELR�²�236
��VHWWH�JLRUQL�SULPD�GHOOD�SURPR]LRQH�GHOO·RIIHUWD�
/·LQIRUPDWLYD�SUHYHQWLYD��GD�UHQGHUVL� LQ�IRUPD�VFULWWD��GHYH�FRQWHQHUH� LQGLFD]LRQL�VXJOL�HOHPHQWL
HVVHQ]LDOL� GHOO·RSHUD]LRQH�� WHPSL�� PRGDOLWj� H� IRQWL� GL� ILQDQ]LDPHQWR�� 'HYRQR� HVVHUH� IRUQLWH�
LQROWUH��LQIRUPD]LRQL�GL�PDVVLPD�ULJXDUGDQWL�JOL�RELHWWLYL�GHOO·RSHUD]LRQH��L�ULIOHVVL�GHOOD�VWHVVD�VXO
SDWULPRQLR�� VXO� OLYHOOR� GHL� FRVWL�� VXJOL� DVVHWWL� SURSULHWDUL� GHOOD� EDQFD� RYYHUR� GHO� JUXSSR� FKH
VFDWXULVFRQR�GDOO·DFTXLVL]LRQH�
/·REEOLJR� GHOO·LQIRUPDWLYD� SXz� HVVHUH� DVVROWR� DQFKH�PHGLDQWH� XQ� FROORTXLR� FRQ� UDSSUHVHQWDQWL
GHOOD�%DQFD�G·,WDOLD��IHUPD�UHVWDQGR�O·HVLJHQ]D�GL�ULIHULPHQWL�VFULWWL�
4XDORUD� VL� DSSRUWLQR�PRGLILFKH� D� XQ� SURJHWWR� JLj� FRPXQLFDWR� DOOD� %DQFD� G·,WDOLD�� q� QHFHVVDULR
IRUQLUH�QXRYD�LQIRUPDWLYD�
/·DXWRUL]]D]LRQH� DOO·DFTXLVWR�GL�SDUWHFLSD]LRQL�GHYH�HVVHUH� ULFKLHVWD� DOOD�%DQFD�G·,WDOLD�SULPD�GHO
SHUIH]LRQDPHQWR� GHOO·RSHUD]LRQH���� ,Q� FDVR� GL� RSHUD]LRQL� YROWH� DG� DFTXLVLUH� LO� FRQWUROOR� GHOOD
������������������������������������������������
� � �$UW�����78%�²�$XWRUL]]D]LRQL�
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EDQFD� R� GHOOD� FDSRJUXSSR�� O·DXWRUL]]D]LRQH� GHYH� HVVHUH� ULFKLHVWD� QRQ� ROWUH� ��� JLRUQL� GDOOD
SUHVHQWD]LRQH�GHOO·LQIRUPDWLYD�SUHYHQWLYD���
/D� GRPDQGD� GL� DXWRUL]]D]LRQH�� ROWUH� DG� LQGLFDUH� VLQWHWLFDPHQWH� OH� ILQDOLWj� GHOO·RSHUD]LRQH�� GHYH
FRQWHQHUH�L�VHJXHQWL�HOHPHQWL�LQIRUPDWLYL�

•� OH�JHQHUDOLWj�GHL�VRJJHWWL�ULFKLHGHQWL�
•� O·LQGLFD]LRQH� GHOOD� EDQFD� R� FDSRJUXSSR� GL� FXL� VL� LQWHQGH� DFTXLVLUH� R� LQFUHPHQWDUH� OD

SDUWHFLSD]LRQH�H�GHOOD�UHODWLYD�TXRWD�GL�FDSLWDOH��VSHFLILFDQGR�LO�QXPHUR�H� OH�FDWHJRULH�GL
D]LRQL�HYHQWXDOPHQWH�JLj�SRVVHGXWH�H�GL�TXHOOH�FKH�VL�LQWHQGRQR�DFTXLVLUH�

•� OH�LQIRUPD]LRQL�LQHUHQWL�OD�SUHVHQ]D�GHL�UHTXLVLWL�GL�RQRUDELOLWj�
•� OH�LQIRUPD]LRQL�LQHUHQWL�LO�ULVSHWWR�GHO�SULQFLSLR�GL�VDQD�H�SUXGHQWH�JHVWLRQH���QRQFKp��RYH

QHFHVVDULR��TXHOOH�LQHUHQWL�LO�SULQFLSLR�GL�VHSDUDWH]]D�EDQFD�LQGXVWULD���
/D� %DQFD� G·,WDOLD� VL� SURQXQFLD� HQWUR� ��� JLRUQL� GDOOD� GDWD� GL� ULFH]LRQH� GHOOD� GRPDQGD� GL
DXWRUL]]D]LRQH�FRUUHGDWD�GHOOD�GRFXPHQWD]LRQH�ULFKLHVWD��,O�WHUPLQH�q�LQWHUURWWR�QHO�FDVR�LQ�FXL�OD
GRFXPHQWD]LRQH� SURGRWWD� ULVXOWL� LQFRPSOHWD� R� LQVXIILFLHQWH�� ,O� WHUPLQH� q� VRVSHVR� TXDORUD� VL
UHQGDQR� QHFHVVDUL� XOWHULRUL� HOHPHQWL� LQIRUPDWLYL�� RYYHUR� QHOO·LSRWHVL� LQ� FXL� OD� %DQFD� G·,WDOLD
ULFKLHGD�LQIRUPD]LRQL�H�R�GRFXPHQWD]LRQH�DG�DXWRULWj�SXEEOLFKH�QD]LRQDOL�HG�HVWHUH�
&RSLD�GHO�SURYYHGLPHQWR�GL�DXWRUL]]D]LRQH�q�WUDVPHVVD�DQFKH�DOOD�EDQFD�R�DOOD�FDSRJUXSSR�FXL�VL
ULIHULVFH�OD�SDUWHFLSD]LRQH�
4XDORUD� O·DFTXLVL]LRQH�GHOOD� SDUWHFLSD]LRQH�GHWHUPLQL� XQD� FRQFHQWUD]LRQH� ULOHYDQWH���� OD� VWHVVD� q
RJJHWWR�GL�XQD�VSHFLILFD�H�VHSDUDWD�FRPXQLFD]LRQH�SUHYHQWLYD�DOOD�%DQFD�G·,WDOLD�
,� VRJJHWWL� FKH� LQWHQGRQR� SRUUH� LQ� HVVHUH� RSHUD]LRQL� FKH� FRPSRUWDQR� XQ� LPSHJQR� LUUHYRFDELOH
DOO·DFTXLVWR�GL� SDUWHFLSD]LRQL� ULOHYDQWL� LQ�EDQFKH�R� LQ� FDSRJUXSSR�QRQ�SRVVRQR� DVVXPHUH� GHWWR
LPSHJQR�VH�QRQ�KDQQR�SUHYHQWLYDPHQWH�RWWHQXWR�O·DXWRUL]]D]LRQH�GHOOD�%DQFD�G·,WDOLD��/D�%DQFD
G·,WDOLD�VL�SURQXQFLD�VXOOD�GRPDQGD�GL�DXWRUL]]D]LRQH�HQWUR����JLRUQL�
/D�%DQFD�G·,WDOLD��DL�ILQL�GHO�ULODVFLR�GHOO·DXWRUL]]D]LRQH��YHULILFD�FKH�

•� LO�SDUWHFLSDQWH�DO�FDSLWDOH�GHOOD�EDQFD�VLD�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�RQRUDELOLWj�

������������������������������������������������
� � �(YHQWXDOH�SURURJD�D�WDOH�WHUPLQH�SXz�HVVHUH�FRQFHVVD�GDOOD�%DQFD�G·,WDOLD�VX�ULFKLHVWD�GHO�VRJJHWWR�LVWDQWH�
� � �&RQ�GHOLEHUD�&,&5�GHO����DSULOH������VRQR�VWDWL�VWDELOLWL�L�FULWHUL�FKH�SUHVLHGRQR�DL�FRQWUROOL�VXJOL�DVVHWWL�SURSULHWDUL�DL�ILQL�GL�VDQD�H�SUXGHQWH�JHVWLRQH��(VVL�PLUDQR�D
WXWHODUH�O·LPSUHVD�EDQFDULD�R�OD�FDSRJUXSSR�GD�SRVVLELOL�FRQGRWWH�GDQQRVH�GHL�VRJJHWWL�SDUWHFLSDQWL�DO�FDSLWDOH��$�WDO�ILQH��L�ULFKLHGHQWL�GHYRQR�FRPXQLFDUH�JOL�HOHPHQWL
LQIRUPDWLYL�FRQFHUQHQWL�
•� /D�VLWXD]LRQH�HFRQRPLFR�SDWULPRQLDOH�GHOOD� VRFLHWj�FKH� LQWHQGH�DFTXLVLUH� OD�SDUWHFLSD]LRQH�H�GHOOH�VRFLHWj�GDOOD� VWHVVD�FRQWUROODWH��QHO�FDVR� LQ�FXL� LO� VRJJHWWR

ULFKLHGHQWH�VLD�XQD�SHUVRQD�ILVLFD��OH�LQIRUPD]LRQL�DQGUDQQR�UHVH�FRQ�ULIHULPHQWR�DOO·DWWLYLWj�GL�LPSUHVD�VYROWD�GDO�PHGHVLPR�VRJJHWWR�LQ�YLD�GLUHWWD�H�SHU�LO�WUDPLWH
GL�VRFLHWj�FRQWUROODWH�

•� /H�UHOD]LRQL�GL�DIIDUL�QRQFKp�JOL�DOWUL�FROOHJDPHQWL�FKH�LO�VRJJHWWR�LQWHUHVVDWR�H�OH�VXH�FRQWUROODWH�KDQQR�LQ�HVVHUH�FRQ�
¾� /D�EDQFD�R�OD�FDSRJUXSSR�FXL�VL�ULIHULVFH�OD�SDUWHFLSD]LRQH�HG�DOWUL�LQWHUPHGLDUL�FUHGLWL]L�H�ILQDQ]LDUL�
¾� ,�SDUWHFLSDQWL�DO�FDSLWDOH�GHOOD�EDQFD�R�FDSRJUXSSR�

•� /H�IRQWL�GL�ILQDQ]LDPHQWR�FKH�LO�VRJJHWWR�LQWHQGH�DWWLYDUH�SHU�OD�UHDOL]]D]LRQH�GHOO·RSHUD]LRQHGL�DFTXLVL]LRQH�GHOOD�SDUWHFLSD]LRQH�
7DOL�LQIRUPD]LRQL�QRQ�GHYRQR�HVVHUH�IRUQLWH�VH� LO�ULFKLHGHQWH�q�XQD�EDQFD�DXWRUL]]DWD� LQ�,WDOLD��XQD�EDQFD�FRPXQLWDULD��XQD�FDSRJUXSSR��XQ�HQWH�SXEEOLFR�²�DQFKH
HFRQRPLFR�²�XQD�6,0��XQD�6*5��R�XQ�LQWHUPHGLDULR�ILQDQ]LDULR�LVFULWWR�QHOO·µHOHQFR�VSHFLDOHµ�H[��$UW������78%
� � � ,O�78%�VWDELOLVFH� LO�GLYLHWR�GL�DXWRUL]]D]LRQH�SHU� O·DFTXLVL]LRQH�GL�SDUWHFLSD]LRQL�VXSHULRUL�DO�����GHO�FDSLWDOH�GHOOH�EDQFKH�R�GHOOH�FDSRJUXSSR��R�FRPSRUWDQWL� LO
FRQWUROOR�GL�HVVH��GD�SDUWH�GL�VRJJHWWL�FKH�VYROJRQR�LQ�PLVXUD�ULOHYDQWH�DWWLYLWj�GL�LPSUHVD�LQ�VHWWRUL�QRQ�EDQFDUL�Qp�ILQDQ]LDUL�
,O�GLYLHWR�QRQ�VL�DSSOLFD�TXDORUD�LO�VRJJHWWR�ULFKLHGHQWH�SURYL�FKH�OH�DWWLYLWj�VYROWH�GLUHWWDPHQWH��GLYHUVH�GD�TXHOOH�EDQFDULH�H�ILQDQ]LDUH��QRQ�HFFHGDQR�LO�����GHO�WRWDOH�GHOOH
DWWLYLWj�VYROWH�GLUHWWDPHQWH��6H�LO�VRJJHWWR�ULFKLHGHQWH�DEELD�SDUWHFLSD]LRQL��DQFKH�LQGLUHWWH��GL�FRQWUROOR�LQ�DOWUH�VRFLHWj��GHYH�HVVHUH��LQROWUH��ULVSHWWDWD�OD�FRQGL]LRQH�FKH�OD
VRPPD�GHJOL�DWWLYL�GHOOH�VRFLHWj�QRQ�EDQFDULH�Qp�ILQDQ]LDULH�FRQWUROODWH�QRQ�HFFHGD�LO�����GHOOD�VRPPDWRULD�GHOO·DWWLYRG·LPSUHVD�GHO�VRJJHWWR�ULFKLHGHQWH�H�GL�WXWWH�OH
VRFLHWj�GD�HVVR�FRQWUROODWH�
� � �$L�VHQVL�GHOOD�OHJJH����RWWREUH�������Q������²�1RUPH�SHU�OD�WXWHOD�GHOOD�FRQFRUUHQ]D�H�GHO�PHUFDWR�
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•� ULFRUUDQR�OH�FRQGL]LRQL�DWWH�D�JDUDQWLUH�XQD�VDQD�H�SUXGHQWH�JHVWLRQH�GHOOD�EDQFD�R�GHOOD
FDSRJUXSSR�

���� 5HTXLVLWL�GL�RQRUDELOLWj��
&KLXQTXH�SDUWHFLSL�DO�FDSLWDOH�GL�XQD�EDQFD�LQ�PLVXUD�VXSHULRUH�DO����GHO�FDSLWDOH�UDSSUHVHQWDWR
GD�D]LRQL�FRQ�GLULWWR�GL�YRWR��RYYHUR��LQGLSHQGHQWHPHQWH�GDOOD�SDUWHFLSD]LRQH�SRVVHGXWD��FRQWUROOL
OD�EDQFD��QRQ�SXz�HVHUFLWDUH�LO�GLULWWR�GL�YRWR�LQHUHQWH�DOOH�D]LRQL�R�TXRWH�HFFHGHQWL��TXDORUD�

D�� VLD�VWDWR�VRWWRSRVWR�D�PLVXUH�GL�SUHYHQ]LRQH�GLVSRVWH�GDOO·DXWRULWj�JLXGL]LDULD�DL�VHQVL�GHOOD
OHJJH����GLFHPEUH�������Q����������R�GHOOD� OHJJH����PDJJLR�������Q���������H�VXFFHVVLYH
PRGLILFD]LRQL�H�LQWHJUD]LRQL��VDOYL�JOL�HIIHWWL�GHOOD�ULDELOLWD]LRQH��

E�� VLD�VWDWR�FRQGDQQDWR�FRQ�VHQWHQ]D�LUUHYRFDELOH��VDOYL�JOL�HIIHWWL�GHOOD�ULDELOLWD]LRQH�
��� D�SHQD�GHWHQWLYD�SHU�XQ�WHPSR�QRQ�LQIHULRUH�D�VHL�PHVL�SHU�XQR�GHL�UHDWL�SUHYLVWL�GDOOH

QRUPH�FKH�GLVFLSOLQDQR� O·DWWLYLWj�EDQFDULD�� ILQDQ]LDULD��PRELOLDUH�� DVVLFXUDWLYD�H�GDOOH
QRUPH�LQ�PDWHULD�GL�PHUFDWL�H�YDORUL�PRELOLDUL��GL�VWUXPHQWL�GL�SDJDPHQWR�

��� DOOD�UHFOXVLRQH�SHU�XQ�WHPSR�QRQ�LQIHULRUH�D�VHL�PHVL�SHU�XQR�GHL�GHOLWWL�SUHYLVWL�QHO
WLWROR�;,�GHO�OLEUR�9����GHO�FRGLFH�FLYLOH�H�QHO�UHJLR�GHFUHWR����PDU]R�������Q��������

��� DOOD� UHFOXVLRQH� SHU� XQ� WHPSR� QRQ� LQIHULRUH� D� XQ� DQQR� SHU� XQ� GHOLWWR� FRQWUR� OD
SXEEOLFD� DPPLQLVWUD]LRQH�� FRQWUR� OD� IHGH� SXEEOLFD�� FRQWUR� LO� SDWULPRQLR�� FRQWUR
O·RUGLQH�SXEEOLFR��FRQWUR�O·HFRQRPLD�SXEEOLFD�RYYHUR�XQ�GHOLWWR�LQ�PDWHULD�WULEXWDULD�

��� DOOD�UHFOXVLRQH�SHU�XQ�WHPSR�QRQ�LQIHULRUH�D�GXH�DQQL�SHU�XQ�TXDOXQTXH�GHOLWWR�QRQ
FROSRVR�

F�� VLD� VWDWR� FRQGDQQDWR� D� XQD�GHOOH� SHQH� LQGLFDWH� DOOD� OHWW�� E�� FRQ� VHQWHQ]D� FKH� DSSOLFD� OD
SHQD�VX�ULFKLHVWD�GHOOD�SDUWL��VDOYR�LO�FDVR�GHOO·HVWLQ]LRQH�GHO�UHDWR�

$O� ILQH� GL� GHWHUPLQDUH� OD� TXRWD� GL� FDSLWDOH� SRVVHGXWD� VL� FRQVLGHUDQR� DQFKH� OH� D]LRQL� R� TXRWH
SRVVHGXWH�SHU�LO�WUDPLWH�GL�VRFLHWj�FRQWUROODWH��VRFLHWj�ILGXFLDULH�R�SHU�LQWHUSRVWD�SHUVRQD�
,� UHTXLVLWL� GL� RQRUDELOLWj� GHYRQR� HVVHUH� SRVVHGXWL� DQFKH� GDO� VRJJHWWR� FKH�� LQGLSHQGHQWHPHQWH
GDOO·HQWLWj�GHOOD�SDUWHFLSD]LRQH�GHWHQXWD��FRQWUROOD�OD�EDQFD�DL�VHQVL�GHOO·DUW�����78%����,Q�WDO�FDVR
OD�VRVSHQVLRQH�GHO�GLULWWR�GL�YRWR�LQWHUHVVD�O·LQWHUD�SDUWHFLSD]LRQH�
4XDORUD�LO�SDUWHFLSDQWH�VLD�XQD�VRFLHWj�R�XQ�HQWH��LO�UHTXLVLWR�GL�RQRUDELOLWj�GHYH�HVVHUH�SRVVHGXWR
GD�WXWWL�L�PHPEUL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�H�GDO�GLUHWWRUH�JHQHUDOH�RYYHUR�GDL�VRJJHWWL�FKH
������������������������������������������������
� � �$OOHJDWR�&�²�'RFXPHQWD]LRQH�SHU�OD�YHULILFD�GHO�UHTXLVLWR�GL�RQRUDELOLWj�GHL�SDUWHFLSDQWL�DO�FDSLWDOH
� � �0LVXUH�GL�SUHYHQ]LRQH�QHL�FRQIURQWL�GHOOH�SHUVRQH�SHULFRORVH�SHU�OD�VLFXUH]]D�H�SHU�OD�SXEEOLFD�PRUDOLWj
� � �'LVSRVL]LRQL�FRQWUR�OD�PDILD
� � �'LVSRVL]LRQL�SHQDOL�LQ�PDWHULD�GL�VRFLHWj�H�GL�FRQVRU]L
� 	 �'LVFLSOLQD�GHO�IDOOLPHQWR��GHO�FRQFRUGDWR�SUHYHQWLYR��GHOO·DPPLQLVWUD]LRQH�FRQWUROODWD�H�GHOOD�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD
� � �$UW�����78%�²�1R]LRQH�GL�FRQWUROOR�²
��DL�ILQL�GHO�SUHVHQWH�FDSR�LO�FRQWUROOR�VXVVLVWH��DQFKH�FRQ�ULIHULPHQWR�D�VRJJHWWL�GLYHUVL�GDOOH�VRFLHWj��QHL�FDVL�SUHYLVWL�GDOO·DUW��������FRPPL�SULPR�H�VHFRQGR��GHO�FRGLFH
FLYLOH�
��,O�FRQWUROOR�VL�FRQVLGHUD�HVLVWHQWH�QHOOD�IRUPD�GHOO·LQIOXHQ]D�GRPLQDQWH��VDOYR�SURYD�FRQWUDULD��DOORUFKp�ULFRUUD�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL�

��HVLVWHQ]D�GL�XQ�VRJJHWWR�FKH��VXOOD�EDVH�GL�DFFRUGL��KD�LO�GLULWWR�GL�QRPLQDUH�R�UHYRFDUH�OH�PDJJLRUDQ]H�GHJOL�DPPLQLVWUDWRUL�R�GHO�FRQVLJOLR�GL�VRUYHJOLDQ]D�RYYHUR
GLVSRQH�GD�VROR�GHOOD�PDJJLRUDQ]D�GHL�YRWL�DL�ILQL�GHOOH�GHOLEHUD]LRQL�UHODWLYH�DOOH�PDWHULH�GL�FXL�DJOL�DUW�������H������ELV�GHO�FRGLFH�FLYLOH�
��SRVVHVVR�GL�SDUWHFLSD]LRQL�LGRQHH�D�FRQVHQWLUH�OD�QRPLQD�R�OD�UHYRFD�GHOOD�PDJJLRUDQ]D�GHL�PHPEUL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�R�GHO�FRQVLJOLR�GL�VRUYHJOLDQ]D�
��VXVVLVWHQ]D�GL�UDSSRUWL��DQFKH�WUD�VRFL�GL�FDUDWWHUH�ILQDQ]LDULR�HG�RUJDQL]]DWLYR�LGRQHL�D�FRQVHJXLUH�XQR�GHL�VHJXHQWL�HIIHWWL�

D��OD�WUDVPLVVLRQH�GHJOL�XWLOL�R�GHOOH�SHUGLWH�
E��LO�FRRUGLQDPHQWR�GHOOD�JHVWLRQH�GHOO·LPSUHVD�FRQ�TXHOOD�GL�DOWUH�LPSUHVH�DL�ILQL�GHO�SHUVHJXLPHQWR�GL�XQR�VFRSR�FRPXQH�
F��O·DWWULEX]LRQH�GL�SRWHUL�PDJJLRUL�ULVSHWWR�D�TXHOOL�GHULYDQWL�GDOOH�SDUWHFLSD]LRQL�SRVVHGXWH�
G��O·DWWULEX]LRQH��D�VRJJHWWL�GLYHUVL�GD�TXHOOL�OHJLWWLPDWL�LQ�EDVH�DOOD�WLWRODULWj�GHOOH�SDUWHFLSD]LRQL��GL�SRWHUL�QHOOD�VFHOWD�GHJOL�DPPLQLVWUDWRUL�R�GHL�FRPSRQHQWL
GHO�FRQVLJOLR�GL�VRUYHJOLDQ]D�R�GHL�GLULJHQWL�GHOOH�LPSUHVH�

��DVVRJJHWWDPHQWR�D�GLUH]LRQH�FRPXQH��LQ�EDVH�DOOD�FRPSRVL]LRQH�GHJOL�RUJDQL�DPPLQLVWUDWLYL�R�SHU�DOWUL�FRQFRUGDQWL�HOHPHQWL�
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ULFRSURQR� FDULFKH� HTXLYDOHQWL�� ,Q� WDOL� FDVL� OD� YHULILFD� YLHQH� HIIHWWXDWD� GDO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�GHOOD�VRFLHWj�R�HQWH�ULFKLHGHQWH�O·DXWRUL]]D]LRQH��LO�YHUEDOH�GHOOD�UHODWLYD�GHOLEHUD
FRQVLOLDUH�YD�WUDVPHVVR�LQ�DOOHJDWR�DOOD�GRPDQGD�GL�DXWRUL]]D]LRQH�
,Q� FDVR� GL� SDUWHFLSD]LRQH� LQGLUHWWD� GHWHQXWD� SHU� LO� WDPLWH� GL� XQR� R� SL�� VRJJHWWL� LQWHUSRVWL�� LO
UHTXLVLWR�GL�RQRUDELOLWj�YD�YHULILFDWR�VROR�SHU�LO�VRJJHWWR�SRVWR�DO�YHUWLFH�GHOOD�FDWHQD�SDUWHFLSDWLYD
H�SHU�L�GLUHWWL� WLWRODUL�GHOOH�D]LRQL�GHOOD�EDQFD��VHPSUHFKp�TXHVWL�XOWLPL�SRVVLHGDQR�SDUWHFLSD]LRQL
VXSHULRUL�DOOH�VRJOLH�DXWRUL]]DWLYH�
/D�YHULILFD�GHL�UHTXLVLWL�YD�HIIHWWXDWD�LQ�RJQL�FDVR�GL�FDPELDPHQWR�QHOOD�FRPSRVL]LRQH�GHJOL�RUJDQL
VRFLDOL�GL�VRFLHWj�R�HQWL�SDUWHFLSDQWL��LQ�FDVR�GL�ULQQRYR�GHJOL�RUJDQL�VRFLDOL�SHU�WXWWL�L�PHPEUL��LQ
FDVR�GL�VXEHQWUR��VROR�SHU�L�VRJJHWWL�VXEHQWUDQWL�
6RQR� HVHQWL� GDOO·REEOLJR� GL� FRPSURYDUH� LO� SRVVHVVR� GHL� UHTXLVLWL� GL� RQRUDELOLWj� L� VRJJHWWL� FKH
VYROJRQR� IXQ]LRQL� GL� DPPLQLVWUD]LRQH� H� GLUH]LRQH� LQ� EDQFKH� DXWRUL]]DWH� LQ� ,WDOLD�� EDQFKH
FRPXQLWDULH��EDQFKH�H[WUDFRPXQLWDULH�QRQ�LQVHGLDWH�LQ�,WDOLD�QHL�FDVL�LQ�FXL�JOL�HVSRQHQWL�D]LHQGDOL
GL� WDOL� EDQFKH� VLDQR� VRJJHWWL� DG� DQDORJKL� UHTXLVLWL� LQ� EDVH� DOOD� UHJRODPHQWD]LRQH� GHO� 3DHVH
G·RULJLQH�� FDSRJUXSSR�� HQWL� R� VRFLHWj� DL� TXDOL� VL� DSSOLFDQR� GLVSRVL]LRQL� VSHFLDOL� LQ� PDWHULD� GL
RQRUDELOLWj��HQWL�SXEEOLFL��DQFKH�HFRQRPLFL�

������ 33$$5577((&&,,33$$==,,2211,,�� ''((77((11,,%%,,//,,�� ''$$////((�� %%$$11&&++((�� ((�� ''$$,,
**55883333,,��%%$$11&&$$55,,

/·DVVXQ]LRQH�GL�SDUWHFLSD]LRQL�VL�UHDOL]]D�QHO�ULVSHWWR�GHL�FULWHUL�H�GHL�OLPLWL�SUXGHQ]LDOL�VWDELOLWL�GDO
0LQLVWUR�GHO�WHVRUR�H�DWWXDWL�GDOOD�%DQFD�G·,WDOLD�
,Q�JHQHUDOH��LO�FRPSOHVVR�GHOOH�SDUWHFLSD]LRQL��XQLWDPHQWH�DJOL�LQYHVWLPHQWL�LQ�LPPRELOL��QRQ�GHYH
HFFHGHUH� O·DPPRQWDUH� GHO� SDWULPRQLR� GL� YLJLODQ]D�� 1HO� GHWWDJOLR�� XOWHULRUL� UHJROH� FRQFHUQHQWL
O·DVVXQ]LRQH�GL�SDUWHFLSD]LRQL�WURYDQR�DSSOLFD]LRQH�FRQ�ULIHULPHQWR�D�GXH�GLVWLQWH�IDWWLVSHFLH�

•� SDUWHFLSD]LRQL� LQ� EDQFKH�� LQ� VRFLHWj� ILQDQ]LDULH� H� VWUXPHQWDOL� H� LQ� LPSUHVH� GL
DVVLFXUD]LRQH�

•� SDUWHFLSD]LRQL�LQ�DOWUL�VRJJHWWL��LQ�VHJXLWR�LQGLFDWL�FRPH�´LPSUHVH�QRQ�ILQDQ]LDULHµ��

���� 3DUWHFLSD]LRQL�LQ�EDQFKH��LQ�VRFLHWj�ILQDQ]LDULH�H�VWUXPHQWDOL��LQ�LPSUHVH�GL
DVVLFXUD]LRQH
•� 3DUWHFLSD]LRQL� LQ�EDQFKH� H� VRFLHWj� ILQDQ]LDULH��TXDORUD� O·DPPRQWDUH�GHOOH�SDUWHFLSD]LRQL�VXSHUL

XQD�GHOOH�VHJXHQWL�VRJOLH�
¾� ���������GHO�FDSLWDOH�GHOOD�VRFLHWj�SDUWHFLSDWD��H�LQ�RJQL�FDVR�LO�FRQWUROOR�
¾� ����GHO�SDWULPRQLR�GL�YLJLODQ]D�GHO�SDUWHFLSDQWH�

O·DFTXLVL]LRQH� SXz� HVVHUH� HIIHWWXDWD� VROR� SUHYLD� DXWRUL]]D]LRQH� GD� SDUWH� GHOOD� %DQFD
G·,WDOLD�

6HEEHQH� � O·DFTXLVL]LRQH� GL� SDUWHFLSD]LRQL� GL� TXDOVLDVL� DPPRQWDUH� LQ� VRFLHWj� GL
LQYHVWLPHQWR�D�FDSLWDOH�YDULDELOH��6,&$9��QRQ�VLD�VRJJHWWD�DOOD�SUHYHQWLYD�DXWRUL]]D]LRQH
GD� SDUWH� GHOOD� %DQFD� G·,WDOLD�� OH� EDQFKH� FKH� SDUWHFLSDQR� DO� FDSLWDOH� GHOOH� 6,&$9� VRQR
WHQXWH�D�GDUQH�FRPXQLFD]LRQH�DOOD�%DQFD�G·,WDOLD�H�DOOH�6,&$9�VWHVVH�TXDQGR�

¾� SRVVLHGRQR�D]LRQL�QRPLQDWLYH�LQ�QXPHUR�QRQ�LQIHULRUL�D�YHQWLPLOD��RYYHUR
¾� TXDORUD� QHOOR� VWDWXWR� GHOOD� 6,&$9� VLD� SUHYLVWR� XQ� OLPLWH� TXDQWLWDWLYR

DOO·HPLVVLRQH� GL� D]LRQL� RUGLQDULH�� GHWHQJRQR� XQD� � SDUWHFLSD]LRQH� VXSHULRUH� DO
����GHO�FDSLWDOH��UDSSUHVHQWDWR�GD�D]LRQL�QRPLQDWLYH�
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•� 3DUWHFLSD]LRQL� LQ� LPSUHVH� GL� DVVLFXUD]LRQH�� WURYDQR� DSSOLFD]LRQH� OH� PHGHVLPH� VRJOLH� GL
DXWRUL]]D]LRQH�SUHYLVWH�SHU�O·DFTXLVWR�GL�SDUWHFLSD]LRQL�LQ�EDQFKH�H�VRFLHWj�ILQDQ]LDULH�
,Q� RJQL� FDVR�� WDOL� SDUWHFLSD]LRQL� SRVVRQR� HVVHUH� DFTXLVLWH� QHO� OLPLWH� GHO� ���� GHO
SDWULPRQLR�GL�YLJLODQ]D��,QROWUH��OH�VLQJROH�EDQFKH�DSSDUWHQHQWL�D�XQ�JUXSSR�EDQFDULR�QRQ
SRVVRQR� FRPXQTXH�GHWHWHQHUH�SDUWHFLSD]LRQL� LQ� LPSUHVH�GL� DVVLFXUD]LRQH�ROWUH� LO� OLPLWH
GHO�����GHO�SDWULPRQLR�GL�YLJLODQ]D�

•� 3DUWHFLSD]LRQL�LQ�VRFLHWj�VWUXPHQWDOL��SHU�´VRFLHWj�VWUXPHQWDOHµ�VL�LQWHQGH�OD�VRFLHWj�ILQDQ]LDULD
QHOOD�TXDOH�OD�EDQFD�R�LO�JUXSSR�EDQFDULR�GHWLHQH��DQFKH�FRQJLXQWDPHQWH�DG�DOWUL�VRJJHWWL�
XQD�SDUWHFLSD]LRQH�GL� FRQWUROOR� H� FKH� HVHUFLWD� LQ� YLD� HVFOXVLYD� R� SUHYDOHQWH� DWWLYLWj� FKH
KDQQR�FDUDWWHUH�DXVLOLDULR�DOO·DWWLYLWj�GHOOD�EDQFD�R�GHO�JUXSSR�R��QHO�FDVR�GL�GHWHQ]LRQH
FRQJLXQWD�� GHL� VRJJHWWL� SDUWHFLSDQWL�� WDOH� FDUDWWHUH� GHYH� HVVHUH� GHVXPLELOH� GDOOR� VWDWXWR
GHOOD�VRFLHWj�VWHVVD�

/D�ULFKLHVWD�GL�DXWRUL]]D]LRQH�q�LQROWUDWD�DOOD�%DQFD�G·,WDOLD�GDOOD�VLQJROD�EDQFD��TXDQGR�TXHVWD�QRQ
ID�SDUWH�GL�XQ�JUXSSR�EDQFDULR�RYYHUR�GDOOD�FDSRJUXSSR�� VLD�SHU�JOL� LQYHVWLPHQWL�SURSUL� VLD�SHU
TXHOOL�GHOOH�VXH�FRQWUROODWH�
$OOD� GRPDQGD� VRQR� DOOHJDWL� OR� VWDWXWR��� H� JOL� XOWLPL� GXH� ELODQFL� DSSURYDWL� GDOOD� VRFLHWj� LQ� FXL� VL
LQWHQGH�DVVXPHUH�OD�SDUWHFLSD]LRQH�
1HO�FDVR�GL�SDUWHFLSD]LRQH�LQ�XQD�VRFLHWj�VWUXPHQWDOH��O·HYHQWXDOH�VXVVLVWHQ]D�GL�XQ�´FRQWUROOR�GL
IDWWRµ�RYYHUR�OD�GHWHQ]LRQH�FRQJLXQWD�GHO�FRQWUROOR�GHYH�HVVHUH�GLFKLDUDWD�LQ�VHGH�GL�LQROWUR�GHOOD
ULFKLHVWD�GL�DXWRUL]]D]LRQH�
/D�ULFKLHVWD�� LQROWUH�� IRUQLVFH� LQIRUPD]LRQL�FRQFHUQHQWL� O·LPSDWWR�GHOO·RSHUD]LRQH�VXOOD�VLWXD]LRQH
ILQDQ]LDULD� DWWXDOH� H�SURVSHWWLFD�GHO�SDUWHFLSDQWH�� VXO�PDUJLQH�GLVSRQLELOH�SHU� JOL� LQYHVWLPHQWL� LQ
SDUWHFLSD]LRQL� H� LQ� LPPRELOL�� VXOO·DGHJXDWH]]D� SDWULPRQLDOH� FRQ� SDUWLFRODUH� ULIHULPHQWR� DO
FRHIILFLHQWH�GL�VROYLELOLWj���
1HO�FDVR�LQ�FXL�O·RSHUD]LRQH�GHWHUPLQL�O·DFTXLVL]LRQH�GL�SDUWHFLSD]LRQL�ULOHYDQWL�QHO�FDSLWDOH�GL�XQD
EDQFD�R�GL�XQD�FDSRJUXSSR��VL�DSSOLFD�DQFKH�OD�UHODWLYD�GLVFLSOLQD���

����3DUWHFLSD]LRQL�LQ�LPSUHVH�QRQ�ILQDQ]LDULH
,O� FRPSOHVVR� GHOOH� SDUWHFLSD]LRQL� QRQ� ILQDQ]LDULH� QRQ� SXz� VXSHUDUH� LO� ���� GHO� SDWULPRQLR� GL
YLJLODQ]D�� ,� JUXSSL� EDQFDUL� H� OH� EDQFKH� QRQ� DSSDUWHQHQWL� D� JUXSSL� EDQFDUL� SRVVRQR� DFTXLVLUH
SDUWHFLSD]LRQL�LQ�VRFLHWj�QRQ�TXRWDWH�QHL�PHUFDWL�UHJRODPHQWDWL�SHU�DPPRQWDUH�QRQ�HFFHGHQWH�LO
����GHO�OLPLWH�VRSUD�GHFULWWR�
/H�SDUWHFLSD]LRQL�LQ�XQD�VLQJROD�LPSUHVD�R�LQ�XQ�JUXSSR�GL�LPSUHVH�QRQ�SRVVRQR�HFFHGHUH�LO���
GHO� SDWULPRQLR� GL� YLJLODQ]D�� ,QROWUH�� D� WXWHOD� GHO� SULQFLSLR� GL� VHSDUDWH]]D� EDQFD�LQGXVWULD�� JOL
LQYHVWLPHQWL� LQ� VRFLHWj� QRQ� ILQDQ]LDULH� QRQ� GHYRQR� HFFHGHUH� LO� ������ GHO� FDSLWDOH� GHOOD� VRFLHWj
SDUWHFLSDWD���
������������������������������������������������
� � �1RQ�q�QHFHVVDULR� O·LQYLR�GHOOR�VWDWXWR�TXDORUD� OD�EDQFD�VLD�VWDWD�JLj�DXWRUL]]DWD�DG�DFTXLVLUH� OD�SDUWHFLSD]LRQH�RYYHUR� LO� VRJJHWWR�QHO�TXDOH�VL� LQWHQGH�DVVXPHUH� OD
SDUWHFLSD]LRQH�VLD�XQD�EDQFD�DXWRUL]]DWD�LQ�,WDOLD�R�DOWUR�VRJJHWWR�ILQDQ]LDULR�VRWWRSRVWR�DOOD�YLJLODQ]D�GHOOD�%DQFD�G·,WDOLD�
� � �4XHVW·XOWLPR�DVSHWWR�DVVXPH�SDUWLFRODUH�ULOLHYR�DL�ILQL�GHOO·DVVXQ]LRQH�GL�SDUWHFLSD]LRQL�LQ�EDQFKH��LQ�VRFLHWj�ILQDQ]LDULH�H�LQ�LPSUHVH�GL�DVVLFXUD]LRQH�DYHQWL�VHGH�OHJDOH
LQ�3DHVL�H[WUDFRPXQLWDUL��LQ�WDO�FDVR��LQIDWWL��RFFRUUH�YDOXWDUH�O·DGHJXDWH]]D�GHOOD�OHJLVOD]LRQH�H�GHL�FRQWUROOL�GL�YLJLODQ]D�GHO�3DHVH�GL�RULJLQH�
� � �9HGL�SDUDJUDIR��
� � �1HO�FDOFROR�GL�WDOH�OLPLWH�DOOH�SDUWHFLSD]LRQL�YDQQR�VRPPDWH�OH�D]LRQL�SRVVHGXWH�D�TXDOXQTXH�WLWROR�FKH�FRPSRUWLQR�O·DWWULEX]LRQH�GHO�GLULWWR�GL�YRWR��/H�D]LRQL�GHWHQXWH
LQ�SHJQR�SHU�OH�TXDOL�OD�EDQFD�PDQWHQJD�LO�GLULWWR�GL�YRWR�QRQ�VRQR�GD�FRPSXWDUH�SXUFKp�ULFRUUD�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL�
•� OH�LPSUHVH�DIILGDWH��FXL�OH�D]LRQL�ULIHULWH�LQ�SHJQR�VL�ULIHULVFRQR��VL�YHQJDQR�VXFFHVVLYDPHQWH�D�WURYDUH�LQ�VWDWR�GL�GLIILFROWj�
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,� JUXSSL� EDQFDUL� H� OH� EDQFKH� QRQ� DSSDUWHQHQWL� D� JUXSSL� EDQFDUL� SRVVRQR� HVVHUH� DXWRUL]]DWL�� VX
ULFKLHVWD�� D� XQD�PDJJLRUH� RSHUDWLYLWj� QHO� FRPSDUWR� GHOOH� SDUWHFLSD]LRQL� QRQ� ILQDQ]LDULH� TXDORUD
DEELDQR�XQD�SDWULPRQLR�GL�YLJLODQ]D�QRQ�LQIHULRUH�D�XQ�PLOLDUGR�GL�HXUR�H�ULVSHWWLQR�LO�UHTXLVLWR�GL
DGHJXDWH]]D�SDWULPRQLDOH�FRPSOHVVLYR��VL�SDUOD�GL�EDQFKH�H�JUXSSL�EDQFDUL�DELOLWDWL���,Q�WDO�FDVR��L
OLPLWL�GD�ULVSHWWDUH�VRQR�L�VHJXHQWL�

•� O·DPPRQWDUH�FRPSOHVVLYR�GHOOH�SDUWHFLSD]LRQL�QRQ� ILQDQ]LDULH�QRQ�SXz�VXSHUDUH� LO� ���
GHO�SDWULPRQLR�GL�YLJLODQ]D�

•� OH�SDUWHFLSD]LRQL� LQ�XQD�VLQJROD� LPSUHVD��R�JUXSSR�GL� LPSUHVH��QRQ�SRVVRQR�VXSHUDUH� LO
���GHO�SDWULPRQLR�GL�YLJLODQ]D�

•� LO�FRPSOHVVR�GHOOH�D]LRQL�GL�XQD�PHGHVLPD�LPSUHVD�QRQ�SXz�VXSHUDUH�LO�����GHO�FDSLWDOH
GHOOD�VRFLHWj�SDUWHFLSDWD���

/D� %DQFD� G·,WDOLD� SXz� FKLHGHUH� DOOD� EDQFKH� R� DOOH� VRFLHWj� FDSRJUXSSR� GL� JUXSSL� EDQFDUL
LQIRUPD]LRQL� VXJOL� LQYHVWLPHQWL� LQ� SDUWHFLSD]LRQL� HIIHWWXDWL� GDOOH� VRFLHWj� QRQ� EDQFDULH� H� QRQ
ILQDQ]LDULH�FRQWUROODWH�
,� JUXSSL� EDQFDUL� H� OH� EDQFKH� QRQ� DSSDUWHQHQWL� D� JUXSSL� EDQFDUL� SRVVRQR� HVVHUH� DXWRUL]]DWL�� VX
ULFKLHVWD�� DG� DFTXLVLUH� SDUWHFLSD]LRQL� HQWUR� OLPLWL� SL�� DPSL� ULVSHWWR� D� TXHOOL� SUHFHGHQWHPHQWH
VWDELOLWL� �VL� SDUOD� LQ� WDO� FDVR� GL� EDQFKH� H� JUXSSL� EDQFDUL� VSHFLDOL]]DWL��� $L� ILQL� GHO� ULODVFLR
GHOO·DXWRUL]]D]LRQH�L�JUXSSL�EDQFDUL�H�OH�EDQFKH�QRQ�DSSDUWHQHQWL�D�JUXSSL�EDQFDUL�GHYRQR�DYHUH
XQD�VWUXWWXUD�GHO�SDVVLYR�FDUDWWHUL]]DWD�GD�XQD�UDFFROWD�SUHYDOHQWHPHQWH�D�PHGLR�H�OXQJR�WHUPLQH�
XQ�SDWULPRQLR�GL�YLJLODQ]D�QRQ�LQIHULRUH�D�XQ�PLOLRQH�GL�HXUR�H�GHYRQR�ULVSHWWDUH� LO� UHTXLVLWR�GL
DGHJXDWH]]D�SDWULPRQLDOH�FRPSOHVVLYR��,Q�WDO�FDVR��L�OLPLWL�SL��HOHYDWL�VRQR�L�VHJXHQWL�

•� O·DPPRQWDUH� GHOOH� ´SDUWHFLSD]LRQL� TXDOLILFDWHµ� LQ� LPSUHVH� QRQ� ILQDQ]LDULH� QRQ� SXz
HFFHGHUH�LO�����GHO�SDWULPRQLR�GL�YLJLODQ]D�

•� OH�SDUWHFLSD]LRQL�LQ�XQD�VLQJROD�LPSUHVD��R�JUXSSR�GL�LPSUHVH��QRQ�SRVVRQR�VXSHUDUH��LO
����GHO�SDWULPRQLR�GL�YLJLODQ]D�

•� LO� FRPSOHVVR� GHOOH� D]LRQL� GL� XQD� PHGHVLPD� LPSUHVD� QRQ� SXz� VXSHUDUH� LO� ���� GHO
FDSLWDOH���

$QFKH� LQ� TXHVWR� FDVR�� OD� %DQFD� G·,WDOLD� SXz� FKLHGHUH� DOOH� EDQFKH� R� DOOH� VRFLHWj� FDSRJUXSSR� GL
JUXSSL� EDQFDUL� LQIRUPD]LRQL� VXJOL� LQYHVWLPHQWL� LQ� SDUWHFLSD]LRQL� HIIHWWXDWL� GDOOH� VRFLHWj� QRQ
EDQFDULH�H�QRQ�ILQDQ]LDULH�FRQWUROODWH�

������ 2233((55$$77,,99,,77$$··��7755$$1166))55221177$$//,,((55$$
/H�EDQFKH�LWDOLDQH�SRVVRQR�HVSDQGHUVL�H�RSHUDUH�VXL�PHUFDWL�LQ�FRQGL]LRQL�GL�SDULWj�FRQ�OH�EDQFKH
GHJOL�DOWUL�3DHVL�GHOO·8QLRQH�(XURSHD��8(��

�������������������������������������������������������������������������������������������������������������������������������������������
•� OD�EDQFD�QRQ�LQWHUYHQJD�QHOOD�JHVWLRQH�RUGLQDULD�GHOOD�VRFLHWj�DIILGDWD��HVSULPHQGR�LO�YRWR�HVFOXVLYDPHQWH�QHL�PRPHQWL�ULOHYDQWL�QHOOD�YLWD�GHOOD�VRFLHWj�SDUWHFLSDWD�

,Q� WDOH� FRQWHVWR�� LO� YRWR�SXz� HVVHUH� HVHUFLWDWR�QHOOH� DVVHPEOHH� VWUDRUGLQDULH� RYYHUR� QHOOH� DVVHPEOHH� RUGLQDULH�� OLPLWDWDPHQWH� DOO·DSSURYD]LRQH� GHO� ELODQFLR� H
DOO·HVHUFL]LR�GHOO·D]LRQH�GL�UHVSRQVDELOLWj�QHL�FRQIURQWL�GHJOL�DPPLQLVWUDWRUL�

� � �3RVVRQR�HVVHUH�DFTXLVLWH�TXRWH�GL�FDSLWDOH�DQFKH�VXSHULRUL�D�GHWWR�OLPLWH�SXUFKp�LO�YDORUH�GHOOD�SDUWHFLSD]LRQH�VLD�FRQWHQXWR�HQWUR�O·DPPRQWDUH�GHOO·���GHO�SDWULPRQLR
GL�YLJLODQ]D�GHO�SDUWHFLSDQWH��/D�VRPPD�GHOOH�HFFHGHQ]H�ULVSHWWR�DO�OLPLWH�GHO�����GHYH�HVVHUH�FRQWHQXWD�HQWUR�O·���GHO�SDWULPRQLR�GL�YLJLODQ]D�
� � �3RVVRQR�HVVHUH�DFTXLVLWH�TXRWH�GL�FDSLWDOH�DQFKH�HFFHGHQWL�WDOH�OLPLWH�SXUFKp�LO�YDORUH�GHOOD�SDUWHFLSD]LRQH�VLD�FRQWHQXWR�HQWUR�O·DPPRQWDUH�GHO����GHO�SDWULPRQLR�GL
YLJLODQ]D�GHO�SDUWHFLSDQWH��/D�VRPPD�GHOOH�HFFHGHQ]H�ULVSHWWR�DO�OLPLWH�GHO�����GHYH�HVVHUH�FRQWHQXWD�HQWUR�LO����GHO�SDWULPRQLR�GL�YLJLODQ]D�
� � �3RVVRQR�HVVHUH�DFTXLVLWH�TXRWH�GL�FDSLWDOH�DQFKH�HFFHGHQWL�WDOH�OLPLWH�SXUFKp�LO�YDORUH�GHOOD�SDUWHFLSD]LRQH�VLD�FRQWHQXWR�HQWUR�O·DPPRQWDUH�GHO����GHO�SDWULPRQLR�GL
YLJLODQ]D�GHO�SDUWHFLSDQWH��/D�VRPPD�GHOOH�HFFHGHQ]H�ULVSHWWR�DO�OLPLWH�GHO�����GHYH�HVVHUH�FRQWHQXWD�HQWUR�LO����GHO�SDWULPRQLR�GL�YLJLODQ]D�
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•� ,QVHGLDPHQWR� GL� VXFFXUVDOL� LQ� 3DHVL� FRPXQLWDUL�� q� QHFHVVDULR� LQYLDUH� XQD� FRPXQLFD]LRQH
SUHYHQWLYD� DOOD� %DQFD� G·,WDOLD�� 3HU� OH� EDQFKH� DSSDUWHQHQWL� D� JUXSSL� EDQFDUL�� OD
FRPXQLFD]LRQH�q�LQROWUDWD�GDOOD�FDSRJUXSSR�
/D� %DQFD� G·,WDOLD� QRWLILFD� OH� LQIRUPD]LRQL� DFTXLVLWH� DOO·$XWRULWj� FRPSHWHQWH� GHO� 3DHVH
RVSLWDQWH�HQWUR����JLRUQL�GDOOD�GDWD�GL�ULFH]LRQH�GHOOD�FRPXQLFD]LRQH�SUHYHQWLYD��,Q�FDVR
OD� GRFXPHQWD]LRQH� SUHVHQWDWD� ULVXOWL� LQFRPSOHWD� R� LQVXIILFLHQWH�� LO� WHUPLQH� q� LQWHUURWWR�
8Q� QXRYR� WHUPLQH� ULSUHQGH� D� GHFRUUHUH� GDOOD� GDWD� GL� ULFH]LRQH� GHOOD� GRFXPHQWD]LRQH
LQWHJUDWLYD�
/D� %DQFD� G·,WDOLD� Gj� FRPXQLFD]LRQH� DOOD� EDQFD� LQWHUHVVDWD� GHOO·DYYHQXWD� QRWLILFD
DOO·$XWRULWj�FRPSHWHQWH�GHO�3DHVH�RVSLWDQWH�
/D� %DQFD� SXz� VWDELOLUH� OD� VXFFXUVDOH� H� UHQGHUOD� RSHUDWLYD� GRSR� DYHU� ULFHYXWR� DSSRVLWD
FRPXQLFD]LRQH�GDOO·$XWRULWj�FRPSHWHQWH�GHO�3DHVH�RVSLWDQWH�R��LQ�RJQL�FDVR��WUDVFRUVL���
JLRUQL�GDOOD�WUDVPLVVLRQH��GD�SDUWH�GHOOD�%DQFD�G·,WDOLD��GHOOD�QRWLILFD�D�TXHVWD�$XWRULWj�
/H�VXFFXUVDOL�GL�EDQFKH�LWDOLDQH�SRVVRQR�HVHUFLWDUH�LQ�3DHVL�DSSDUWHQHQWL�DOO·8(�OH�DWWLYLWj
DPPHVVH�DO�PXWXR�ULFRQRVFLPHQWR�H��LQROWUH�OH�DWWLYLWj�EDQFDULH���QRQ�DPPHVVH�DO�PXWXR
ULFRQRVFLPHQWR�� ,Q� TXHVW·XOWLPR� FDVR�� O·HVHUFL]LR� GHOOH� DWWLYLWj� q� VRWWRSRVWR� DOOH
GLVSRVL]LRQL� YLJHQWL� QHOO·RUGLQDPHQWR� GHO� 3DHVH� RVSLWDQWH� H� GHYH� HVVHUH� LQYLDWD� XQD
FRPXQLFD]LRQH�SUHYHQWLYD� DOOD�%DQFD�G·,WDOLD� QRQFKp� DOO·$XWRULWj� FRPSHWHQWH�GHO�3DHVH
RVSLWDQWH�
/H�%DQFKH�FRPXQLFDQR�DOOD�%DQFD�G·,WDOLD�H�DOO·$XWRULWj�FRPSHWHQWH�GHO�3DHVH�RVSLWDQWH
OH�HYHQWXDOL�PRGLILFKH�FKH�LQWHQGRQR�DSSRUWDUH�DOO·RSHUDWLYLWj�GHOOD�VXFFXUVDOH�SHU�TXDQWR
DWWLHQH� DOOH� DWWLYLWj� DPPHVVH� DO� PXWXR� ULFRQRVFLPHQWR�� DOOD� VWUXWWXUD� RUJDQL]]DWLYD�� DL
GLULJHQWL�UHVSRQVDELOL��DO�UHFDSLWR�
/H� EDQFKH� JLj� LQVHGLDWH� LQ� XQ� 3DHVH� GHOO·8(� FRPXQLFDQR� O·LQWHQ]LRQH� GL� SURFHGHUH
DOO·DSHUWXUD�GL�XOWHULRUL�VXFFXUVDOL�
7DOH� FRPXQLFD]LRQH� GHYH� HVVHUH� LQYLDWD� DOPHQWR� ��� JLRUQL� SULPD� GL� SURFHGHUH� DOOH
VXGGHWWH�PRGLILFKH�
/D� %DQFD� G·,WDOLD� HIIHWWXD� OD� UHODWLYD� QRWLILFD� DOO·DXWRULWj� GHO� 3DHVH� RVSLWDQWH� HQWUR� ��
JLRUQL�GDOOD�ULFH]LRQH�GHOOD�SUHGHWWD�FRPXQLFD]LRQH�H�QH�LQIRUPD�OD�EDQFD�LQWHUHVVDWD�
/H�%DQFKH�FKH��LQ�XQ�PRPHQWR�VXFFHVVLYR�DOOR�VWDELOLPHQWR��LQWHQGRQR�VYROJHUH�DWWLYLWj
QRQ� DPPHVVH� DO� PXWXR� ULFRQRVFLPHQWR� LQYLDQR� XQD� FRPXQLFD]LRQH� SUHYHQWLYD� DOOD
%DQFD�G·,WDOLD�H�DOO·$XWRULWj�FRPSHWHQWH�GHO�3DHVH�RVSLWDQWH�
/D� %DQFD� G·,WDOLD� SXz� YLHWDUH� OR� VWDELOLPHQWR� GL� XQD� QXRYD� VXFFXUVDOH� LQ� XQ� 3DHVH
FRPXQLWDULR� SHU� PRWLYL� DWWLQHQWL� DOO·DGHJXDWH]]D� GHOOH� VWUXWWXUH� RUJDQL]]DWLYH� R� GHOOD
VLWXD]LRQH� ILQDQ]LDULD�� HFRQRPLFD� H� SDWULPRQLDOH� GHOOD� EDQFD� H� GHO� JUXSSR� EDQFDULR� GL
DSSDUWHQHQ]D��/D�%DQFD�G·,WDOLD�HPDQD�LO�SURYYHGLPHQWR�GL�GLYLHWR�HQWUR����JLRUQL�GDOOD
ULFH]LRQH�GHOOD�FRPXQLFD]LRQH��1HO�SURYYHGLPHQWR�VRQR�FKLDULWL�JOL�DVSHWWL�WHFQLFL�FKH�OR
PRWLYDQR�H�LOOXVWUDWL�L�SUREOHPL�FKH�OD�EDQFD�R�LO�JUXSSR�EDQFDULR�GHYH�ULVROYHUH�SHU�SRWHU
SURFHGHUH�DOOR�VWDELOLPHQWR�GL�VXFFXUVDOL�

•� ,QVHGLDPHQWR�GL�VXFFXUVDOL�LQ�3DHVL�([WUDFRPXQLWDUL��q�QHFHVVDULD�O·DXWRUL]]D]LRQH�GD�SDUWH�GHOOD
%DQFD�G·,WDOLD��3HU�OH�EDQFKH�DSSDUWHQHQWL�D�JUXSSL�EDQFDUL�OD�GRPDQGD�q�SUHVHQWDWD�GDOOD
FDSRJUXSSR��/D�%DQFD�G·,WDOLD�q�ULODVFLDWD�QHO� WHUPLQH�GL����JLRUQL�GDO� ULFHYLPHQWR�GHOOD
GRPDQGD��4XDORUD�OD�GRFXPHQWD]LRQH�LQROWUDWD�ULVXOWDVVH�LQFRPSOHWD�R�LQVXIILFLHQWH��WDOH
WHUPLQH� VL� LQWHUURPSH� HG� XQ� QXRYR� WHUPLQH� GL� ��� JLRUQL� ULFRPLQFLD� D� GHFRUUHUH� GDO
ULFHYLPHQWR�GHOOD�GRFXPHQWD]LRQH�LQWHJUDWLYD�

������������������������������������������������
� � �'L�FXL�DOO·DUW�����78%
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/D� %DQFD� G·,WDOLD� SXz� ULFKLHGHUH� XQ� SDUHUH� VXOO·LQL]LDWLYD� DOO·$XWRULWj� FRPSHWHQWH� GHO
3DHVH� HVWHUR�� ,Q� WDO� FDVR� LO� WHUPLQH� GL� ��� JLRUQL� q� VRVSHVR�� 'HOOD� VRVSHQVLRQH� H� GHOOD
ULDSHUWXUD�GHO�WHUPLQH�YLHQH�GDWD�FRPXQLFD]LRQH�DJOL�LQWHUHVVDWL�
3HU�LO�ULODVFLR�GHOO·DXWRUL]]D]LRQH�OD�%DQFD�G·,WDOLD�YHULILFD�
¾� O·HVLVWHQ]D��QHO�3DHVH�GL�LQVHGLDPHQWR��GL�XQD�OHJLVOD]LRQH�H�GL�XQ�VLVWHPD�GL�YLJLODQ]D

DGHJXDWL�
¾� OD�SRVVLELOLWj�GL�DJHYROH�DFFHVVR�DOOH�LQIRUPD]LRQL��GD�SDUWH�GHOOD�FDVD�PDGUH�LWDOLDQD�H

GHOOD�%DQFD�G·,WDOLD�� DQFKH�PHGLDQWH� DFFRUGL� LQ�PDWHULD� GL� VFDPELR�GL� LQIRUPD]LRQL
FRQ� O·$XWRULWj� GL� YLJLODQ]D� FRPSHWHQWH� GHO� 3DHVH� RVSLWDQWH�� RYYHUR� DWWUDYHUVR
O·HVSOHWDPHQWR�GL�FRQWUROOL�LQ�ORFR�VXOOD�VXFFXUVDOH�HVWHUD�

/D� %DQFD� G·,WDOLD� SXz� YLHWDUH� OR� VWDELOLPHQWR� GL� XQD� QXRYD� VXFFXUVDOH� LQ� XQ� 3DHVH
H[WUDFRPXQLWDULR�SHU�PRWLYL�DWWLQHQWL�DOO·DGHJXDWH]]D�GHOOH�VWUXWWXUH�RUJDQL]]DWLYH�R�GHOOD
VLWXD]LRQH� ILQDQ]LDULD�� HFRQRPLFD� H� SDWULPRQLDOH� GHOOD� EDQFD� H� GHO� JUXSSR� EDQFDULR� GL
DSSDUWHQHQ]D�
,O� PDQFDWR� ULODVFLR� GHOO·DXWRUL]]D]LRQH� q� FRPXQLFDWR� DOOD� EDQFD� FKLDUHQGR� JOL� DVSHWWL
WHFQLFL�FKH�OR�PRWLYDQR�

'HFRUVL� ��� PHVL� VHQ]D� FKH� OH� LQL]LDWLYH� GL� DSHUWXUD� GL� VXFFXUVDOL� SUHVHQWDWH� DEELDQR� WURYDWR
DWWXD]LRQH�� OH�UHODWLYH�DXWRUL]]D]LRQL�VL�FRQVLGHUDQR�GHFDGXWH��6X�PRWLYDWD�ULFKLHVWD�GHOOH�EDQFKH
LQWHUHVVDWH�� SXz� HVVHUH� FRQVHQWLWR� XQ� OLPLWDWR� SHULRGR� GL� SURURJD�� GL� QRUPD� QRQ� VXSHULRUH� D� �
PHVL�
/H� EDQFKH� SRVVRQR� SURFHGHUH� DXWRQRPDPHQWH� DOOD� FKLXVXUD� GL� VXFFXUVDOL� GDQGRQH
FRPXQLFD]LRQH�DOPHQR����JLRUQL�SULPD�DOOD�%DQFD�G·,WDOLD�

•� ,QVHGLDPHQWR� GL� XIILFL� GL� UDSSUHVHQWDQ]D�� O·DSHUWXUD� GL� XIILFL� GL� UDSSUHVHQWDQ]D� DOO·HVWHUR� q
VRWWRSRVWD� DOOH� SURFHGXUH� SUHYLVWH� GDOO·DXWRULWj� FRPSHWHQWH� GHO� 3DHVH� RVSLWDQWH�� /H
%DQFKH� VHJQDODQR� O·LQL]LR� GHOO·DWWLYLWj�� OD� FKLXVXUD� H� OH� FRPXQLFD]LRQL� GL� UHWWLILFD� GHJOL
XIILFL�GL�UDSSUHVHQWDQ]D�

•� 3UHVWD]LRQL� GL� VHUYL]L� VHQ]D� VWDELOLPHQWR� DOO·HVWHUR���� 3HU� OR� VYROJLPHQWR� GL� DWWLYLWj� EDQFDULH
DPPHVVH�DO�PXWXR�ULFRQRVFLPHQWR�LQ�3DHVL�8(�q�QHFHVVDULR�LQYLDUH�XQD�FRPXQLFD]LRQH
DOOD�%DQFD�G·,WDOLD�DOPHQR����JLRUQL�SULPD�GHOO·LQL]LR�GHOO·DWWLYLWj��,Q�WDOH�FRPXQLFD]LRQH�OD
EDQFD�SUHFLVD�
¾� LO�3DHVH�LQ�FXL�LQWHQGH�HVHUFLWDUH�O·DWWLYLWj�

������������������������������������������������
� 	 �6L�LQWHQGH�OR�VYROJLPHQWR�GL�RSHUD]LRQL�EDQFDULH�H�ILQDQ]LDULH�QHO�WHUULWRULR�GL�XQR�6WDWR�HVWHUR��LQ�DVVHQ]D�GL�VXFFXUVDOL�H�DWWUDYHUVR�XQ·RUJDQL]]D]LRQH�WHPSRUDQHD��6L�q
LQ�SUHVHQ]D�GL�SUHVWD]LRQL�GL� VHUYL]L� VHQ]D� VWDELOLPHQWR�TXDQGR� O·RIIHUWD�GHL� VHUYL]L� YLHQH� HIIHWWXDWD� WUDPLWH� O·HIIHWWLYD� SUHVHQ]D�QHO� WHUULWRULR�GHO�3DHVH�RVSLWDQWH�GL
SHUVRQDOH�LQFDULFDWR�GDO�SUHVWDWRUH��DQFKH�LQ�PRGR�RFFDVLRQDOH�
6HUYL]L�SUHVWDWL�SHU�SRVWD�R�PHGLDQWH�DOWUL�PH]]L�GL�FRPXQLFD]LRQH��WHOHIRQR��WHOH[��WHOHID[��UHWL�LQIRUPDWLFKH��ULHQWUDQR�QHOOD�GLVFLSOLQD�GHOOD�SUHVWD]LRQH�GL�VHUYL]L�VHQ]D
VWDELOLPHQWR�DO�ULFRUUHUH�VLPXOWDQHDPHQWH�GL�DOFXQH�FRQGL]LRQL�
•� LO�VHUYL]LR�YHQJD�IRUQLWR�LQ�VHJXLWR�DG�XQ·LQL]LDWLYD�FRPPHUFLDOH��GD�SDUWH�GHO�SUHVWDWRUH�VXO�WHUULWRULR�GHO�GHVWLQDWDULR��FKH�QRQ�VL�OLPLWL�DOOD�VROD�SURPR]LRQH�PD

FRQWHQJD�XQ�LQYLWR�D�FRQFOXGHUH�LO�FRQWUDWWR�
•� O·RIIHUWD�GL�VHUYL]L�SUHFHGD�OR�VSRVWDPHQWR�ILVLFR�GHO�SUHVWDWRUH�SHU�OD�FRQFOXVLRQH�GHJOL�DWWL�RYYHUR�LO�FRQWUDWWR�LQHUHQWH�OD�SUHVWD]LRQH�GHO�VHUYL]LR�SRVVD�HVVHUH

FRQFOXVR�D�GLVWDQ]D��FLRq�VHQ]D�OD�FRQWHPSRUDQHD�SUHVHQ]D�GHO�SUHVWDWRUH�GHO�VHUYL]LR�H�GHO�GHVWLQDWDULR�
1RQ�VRQR�FRQVLGHUDWL�VHUYL]L�VHQ]D�VWDELOLPHQWR��H�ULHQWUDQR�SHUFLz�QHOO·DPELWR�GHOOD�GLVFLSOLQD�GHOO·RSHUDWLYLWj�WUDPLWH�LQVHGLDPHQWR�GL�VXFFXUVDOL�
•� L�VHUYL]L�UHVL�GDOOH�EDQFKH�WUDPLWH�VSRUWHOOL�DXWRPDWLFL��LQVWDOODWL�QHO�WHUULWRULR�GHO�3DHVH�RVSLWDQWH��SUHVVR�L�TXDOL�q�SUHVHQWH�SHUVRQDOH�GHOOD�EDQFD�>L�VHUYL]L�UHVL�GDOOH

EDQFKH�WUDPLWH�VSRUWHOOL�DXWRPDWLFL�SUHVVR�L�TXDOL�QRQ�VLD�SUHVHQWH�SHUVRQDOH�GHOOD�EDQFD�ULHQWUDQR�QHOOD�GLVFLSOLQD�GHOOD�SUHVWD]LRQH�GL�VHUYL]L�VHQ]D�VWDELOLPHQWR@�
•� L�VHUYL]L�SUHVWDWL�WUDPLWH�LO�ULFRUVR�DG�LQWHUPHGLDUL�LQGLSHQGHQWL�SHU�L�TXDOL�ULFRUUDQR�FRQJLXQWDPHQWH�OH�VHJXHQWL�FRQGL]LRQL�
¾� 2SHULQR�LQ�YLD�HVFOXVLYD�SHU�XQ·XQLFD�EDQFD�
¾� $EELDQR�LO�SRWHUH�GL�QHJR]LDUH�DIIDUL�FRQ�WHU]L�
¾� 3RVVDQR�REEOLJDUH�OD�EDQFD�
¾� $JLVFDQR�LQ�YLD�FRQWLQXDWLYD�
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¾� OH�DWWLYLWj�DPPHVVH�DO�PXWXR�ULFRQRVFLPHQWR�FKH�VL�SURSRQH�GL�VYROJHUH�
¾� OH�PRGDOLWj�FRQ�OH�TXDOL�LQWHQGH�RSHUDUH�
/D� %DQFD� G·,WDOLD� SURYYHGH� D� QRWLILFDUH� OD� FRPXQLFD]LRQH� DOO·$XWRULWj� GL� YLJLODQ]D
FRPSHWHQWH�GHO�3DHVH�RVSLWDQWH�HQWUR�LO�WHUPLQH�GL����JLRUQL�GDOOD�GDWD�GL�ULFH]LRQH�GHOOD
FRPXQLFD]LRQH� VWHVVD�� 'HOO·DYYHQXWD� QRWLILFD� OD� %DQFD� G·,WDOLD� SURYYHGH� D� GDUH
FRPXQLFD]LRQH�DOOD�EDQFD�LQWHUHVVDWD�
/H� EDQFKH� LWDOLDQH� FKH� LQWHQGRQR� HVHUFLWDUH� LQ� 3DHVL� FRPXQLWDUL� DWWLYLWj� EDQFDULH� QRQ
DPPHVVH� DO� PXWXR� ULFRQRVFLPHQWR�� VRQR� VRWWRSRVWH� DOOH� GLVSRVL]LRQL� YLJHQWL
QHOO·RUGLQDPHQWR�GHO�3DHVH�RVSLWDQWH�
/H�EDQFKH�FRPXQLFDQR�DOOD�%DQFD�G·,WDOLD�H�DOO·$XWRULWj�FRPSHWHQWH�GHO�3DHVH�RVSLWDQWH
RJQL�PRGLILFD� GHOOH� LQIRUPD]LRQL� FRPXQLFDWH�� DOPHQR� ��� JLRUQL� SULPD� GL� SURFHGHUH� DO
FDPELDPHQWR��/D�%DQFD�G·,WDOLD�SURYYHGH�DG�HIIHWWXDUH�OD�UHODWLYD�QRWLILFD�DOO·$XWRULWj�GHO
3DHVH� RVSLWDQWD� DOPHQR� ��� JLRUQL� GDOOD� ULFH]LRQH� GHOOD� SUHGHWWD� FRPXQLFD]LRQH� H� QH
LQIRUPD�OD�EDQFD�LQWHUHVVDWD�
/H�EDQFKH�LWDOLDQH�SRVVRQR�RSHUDUH�LQ�XQ�3DHVH�H[WUD8(��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL
YLJHQWL� QHOO·RUGLQDPHQWR�GHO�3DHVH�RVSLWDQWH��SUHYLD� DXWRUL]]D]LRQH�GHOOD�%DQFD�G·,WDOLD�
7DOH�DXWRUL]]D]LRQH�YLHQH� ULODVFLDWD�HQWUR����JLRUQL�GDO� ULFHYLPHQWR�GHOOD�GRPDQGD��1HO
FDVR� LQ� FXL� OD� EDQFD� DSSDUWHQJD� DG� XQ� JUXSSR� EDQFDULR�� OD� FRPXQLFD]LRQH� GHYH� HVVHUH
HIIHWWXDWD� GDOOD� FDSRJUXSSR�� 3HU� O·DXWRUL]]D]LRQH� VRQR� ULFKLHVWH� OH� PHGHVLPH
LQIRUPD]LRQL�� GL� FXL� VRSUD�� ULFKLHVWH� SHU� LO� ULODVFLR� GHOO·DXWRUL]]D]LRQH� DG� RSHUDUH� VHQ]D
VWDELOLPHQWR� LQ� 3DHVL� 8(�� 4XDORUD� OD� GRPDQGD� IRVVH� ULWHQXWD� LQFRPSOHWD�� OD� %DQFD
G·,WDOLD� SXz� ULFKLHGHUH� LQIRUPD]LRQL� DJJLXQWLYH�� LQ� WDO� FDVR� LO� WHUPLQH� q� VRVSHVR�� 3HU� LO
ULODVFLR�GHOO·DXWRUL]]D]LRQH��OD�%DQFD�G·,WDOLD�YHULILFD�O·HVLVWHQ]D�GHL�VHJXHQWL�HOHPHQWL�
•� O·HVLVWHQ]D�� QHO� 3DHVH� RVSLWDQWH�� GL� XQD� OHJLVOD]LRQH� H� GL� XQ� VLVWHPD� GL� YLJLODQ]D

DGHJXDWL�
•� OD� SRVVLELOLWj� GL� DFFHVVR� DOOH� LQIRUPD]LRQL� SUHVVR� OD� VWUXWWXUD� WHPSRUDQHD�� GD� SDUWH

GHOOD�FDVD�PDGUH�LWDOLDQD�H�GHOOD�%DQFD�G·,WDOLD��DQFKH�PHGLDQWH�DFFRUGL�LQ�PDWHULD�GL
VFDPELR�GL�LQIRUPD]LRQL�FRQ�O·$XWRULWj�GL�YLJLODQ]D�FRPSHWHQWH�GHO�3DHVH�RVSLWDQWH�
RYYHUR�DWWUDYHUVR�O·HVSOHWDPHQWR�GL�FRQWUROOL�LQ�ORFR�

/D�%DQFD�G·,WDOLD�SXz��LQROWUH��YLHWDUH�OD�SUHVWD]LRQH�GL�VHUYL]L�VHQ]D�VWDELOLPHQWR�LQ�3DHVL
([WUD8(�SHU�PRWLYL�DWWLQHQWL�DOO·DGHJXDWH]]D�GHOOH�VWUXWWXUH�RUJDQL]]DWLYH�GHOOD�EDQFD�
/D�%DQFD�G·,WDOLD�HPDQD�LO�SURYYHGLPHQWR�GL�GLYLHWR�FKLDUHQGR�OH�PRWLYD]LRQL�GL�RUGLQH
WHFQLFR�FKH�OR�KDQQR�GHWHUPLQDWR�

������ 99,,**,,//$$11==$$
���� 9LJLODQ]D�LQIRUPDWLYD��
/H�EDQFKH� GHYRQR� LQYLDUH� DOOD� %DQFD� G·,WDOLD�� FRQ� OH�PRGDOLWj� H� QHL� WHUPLQL� GD� HVVD� VWDELOLWL�� OH
VHJQDOD]LRQL�SHULRGLFKH�QRQFKp�RJQL�DOWUR�GDWR�H�GRFXPHQWR�ULFKLHVWR�
6XOOD�EDVH�GHJOL�HOHPHQWL� LQIRUPDWLYL�DFTXLVLWL� OD�%DQFD�G·,WDOLD�SURGXFH�XQ�IOXVVR�LQIRUPDWLYR�GL
ULWRUQR�YROWR�D�SHUPHWWHUH�DOOH�EDQFKH�GL�DQDOL]]DUH�OD�SURSULD�DWWLYLWj�D]LHQGDOH�LQ�UDIIURQWR�FRQ�LO
UHVWR�GHO�VLVWHPD��/H�EDQFKH�SRQJRQR�LQ�DWWR�WXWWL�JOL�LQWHUYHQWL�GL�QDWXUD�RUJDQL]]DWLYR�FRQWDELOH
QHFHVVDUL�D�JDUDQWLUH�OD�FRUUHWWD�FRPSLOD]LRQH�GHOOH�VHJQDOD]LRQL�H�LO�ORUR�SXQWXDOH�LQYLR�DOO·RUJDQR
GL�YLJLODQ]D��VHFRQGR�OH�PRGDOLWj�H�L�WHPSL�VWDELOLWL�GDOOD�QRUPDWLYD�

������������������������������������������������
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/R� VWUXPHQWR� GL� EDVH� SHU� OD� WUDVPLVVLRQH� DOOD� %DQFD� G·,WDOLD� GHOOH� VHJQDOD]LRQL� SHULRGLFKH� q
FRVWLWXLWR� GDOOD� PDWULFH� GHL� FRQWL���� /H� VHJQDOD]LRQL� GHOOD� PDWULFH� GHL� FRQWL� KDQQR� SHULRGLFLWj
PHQVLOH�H�GHYRQR�SHUYHQLUH�DOOD�%DQFD�G·,WDOLD�HQWUR�LO�JLRUQR����GHO�PHVH�VXFFHVVLYR�DOOD�GDWD�R�DO
SHULRGR�GL�ULIHULPHQWR�
/H� UHVSRQVDELOLWj� LQ� RUGLQH� DOOD� FRUUHWWH]]D� GHOOH� VHJQDOD]LRQL� DOOD� %DQFD� G·,WDOLD� H�� TXLQGL�
DOO·DGHJXDWH]]D�GHOOH�SURFHGXUH�GL�SURGX]LRQH�H�GL�FRQWUROOR�GL� WDOL� VHJQDOD]LRQL� IDQQR�FDSR�DJOL
DPPLQLVWUDWRUL�� DL� VLQGDFL�� DO� GLUHWWRUH� JHQHUDOH� H� DO� FDSR� FRQWDELOH� GHOOD� EDQFD�� FLDVFXQR� SHU
TXDQWR�GL�SURSULD�FRPSHWHQ]D�
/H�EDQFKH�WHQXWH�D�WUDVPHWWHUH�DOOD�%DQFD�G·,WDOLD�OD�PDWULFH�GHL�FRQWL�GHYRQR�LQYLDUH�DOOD�%DQFD
G·,WDOLD� XQD� FRPXQLFD]LRQH� VRWWRVFULWWD� GDO� 3UHVLGHQWH� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� GDO
3UHVLGHQWH�GHO�FROOHJLR�VLQGDFDOH�H�GDO�'LUHWWRUH�JHQHUDOH��7DOH�FRPXQLFD]LRQH��FKH�YD�ULQQRYDWD
VROR�QHO�FDVR�GL�FHVVD]LRQH�GDOOD�FDULFD�GL�XQR�GHL�SUHGHWWL�HVSRQHQWL��GHYH�HVVHUH�LQYLDWD�HQWUR���
JLRUQL�GDOOD�GDWD�GL�QRPLQD�GHO�VXFFHVVRUH��/H�EDQFKH�GHYRQR�FRPXQLFDUH�GLUHWWDPHQWH�DO�6HUYL]LR
,QIRUPD]LRQL� 6LVWHPD� &UHGLWL]LR� �6,6&�� LO� QRPH� H� LO� UHFDSLWR� WHOHIRQLFR� GHO� IXQ]LRQDULR� R� GHL
IXQ]LRQDUL�DL�TXDOL�LO�6,6&�VWHVVR�SXz�ULYROJHUVL�SHU�RWWHQHUH�GHOXFLGD]LRQL�WHFQLFR�DPPLQLVWUDWLYH
VXL�ULOLHYL�HPHUVL�GDL�FRQWUROOL�GL�DIILGDELOLWj�GHL�GDWL�
/D�%DQFD�G·,WDOLD� WUDVPHWWH�SHULRGLFDPHQH� DOOH�EDQFKH�XQ� IOXVVR�GL� ULWRUQR� HODERUDWR� VXOOD� EDVH
GHOOH�VHJQDOD]LRQL�SHULRGLFKH�GL�YLJLODQ]D�ULFHYXWH�
/H�EDQFKH� LWDOLDQH�H� OH� VRFLHWj� ILQDQ]LDULH�FDSRJUXSSR� WUDVPHWWRQR�DOOD�%DQFD�G·,WDOLD� LO�SURSULR
ELODQFLR� G·LPSUHVD� H�� RYH� � UHGDWWR�� LO� ELODQFLR� FRQVROLGDWR�� ,O� ELODQFLR� GL� LPSUHVD� H� LO� ELODQFLR
FRQVROLGDWR� YDQQR� WUDVPHVVL� FRUUHGDWL� GDOOD� UHOD]LRQH� GHJOL� DPPLQLVWUDWRUL� VXOOD� JHVWLRQH�� GDOOD
UHOD]LRQH�GHO�FROOHJLR�VLQGDFDOH��GDO�YHUEDOH�GHOO·DVVHPEOHD�GHL� VRFL�FKH�KD�DSSURYDWR� LO�ELODQFLR�
GDL� GDWL� HVVHQ]LDOL� GHO� ELODQFLR� GHOOH� VRFLHWj� VRWWRSRVWH� D� LQIOXHQ]D� QRWHYROH�� GDO� UHQGLFRQWR� GHO
IRQGR�SHQVLRQL� VHQ]D�SHUVRQDOLWj� JLXULGLFD��QRQFKp�� RYH� ULFRUUDQR� L� SUHVXSSRVWL�� GDOOD� UHOD]LRQH
GHOOD�VRFLHWj�GL�UHYLVLRQH�
,O�ELODQFLR�GL�LPSUHVD�H�LO�ELODQFLR�FRQVROLGDWR�GHYRQR�HVVHUH�LQYLDWL�HQWUR�XQ�PHVH�GDO�JLRUQR�LQ
FXL�q�DYYHQXWD�O·DSSURYD]LRQH�GD�SDUWH�GHOO·DVVHPEOHD�GHL�VRFL�R�GL�DOWUR�RUJDQR�FROOHJLDOH�SUHYLVWR
GDOOR� 6WDWXWR�� ,O� ELODQFLR� H� OD� UHODWLYD� GRFXPHQWD]LRQH� VRQR� WUDVPHVVL� DOOD�%DQFD� G·,WDOLD� LQ� GXH
HVHPSODUL�� XQR� DOOD� )LOLDOH� WHUULWRULDOPHQWH� FRPSHWHQWH�� O·DOWUR�� D� PH]]R� OHWWHUD�� DOOD
$PPLQLVWUD]LRQH�&HQWUDOH��/H�EDQFKH�GL� FUHGLWR� FRRSHUDWLYR� WUDVPHWWRQR�XQ� VROR� HVHPSODUH�GL
WDOL�GRFXPHQWL�DOOD�ILOLDOH�FRPSHWHQWH�GHOOD�%DQFD�G·,WDOLD�

����9LJLODQ]D�LVSHWWLYD
/D� %DQFD� G·,WDOLD� SXz� HIIHWWXDUH� LVSH]LRQL� SUHVVR� OH� EDQFKH� H� ULFKLHGHUH� D� HVVH� O·HVLEL]LRQH� GL
GRFXPHQWL�H�JOL�DWWL�FKH�ULWHQJD�QHFHVVDUL��/H�LVSH]LRQL�VRQR�YROWH�DG�DFFHUWDUH�FKH�O·DWWLYLWj�GHJOL
HQWL� YLJLODWL� ULVSRQGD� D� FULWHUL� GL� VDQD� H� SUXGHQWH� JHVWLRQH� H� VLD� HVSOHWDWD� QHOO·RVVHUYDQ]D� GHOOH
GLVSRVL]LRQL� LQ� PDWHULD� FUHGLWL]LD�� ,Q� SDUWLFRODUH�� OH� DWWLYLWj� LVSHWWLYH� PLUDQR� D� YDOXWDUH� OD
VXVVLVWHQ]D� GHOOH� FRQGL]LRQL� FKH� DVVLFXULQR� YLWDOLWj� DOOD� EDQFD�� $L� ILQL� GL� YLJLODQ]D� VX� EDVH
FRQVROLGDWD�� OD� %DQFD� G·,WDOLD� SXz� HIIHWWXDUH� LVSH]LRQL� SUHVVR� L� VRJJHWWL� LQFOXVL� QHOO·DPELWR� GHO
FRQVROLGDPHQWR��*OL�HQWL� LVSH]LRQDWL�SUHVWDQR� OD�PDVVLPD�FROODERUD]LRQH�QHOO·HVSOHWDPHQWR�GHJOL
DFFHUWDPHQWL� H�� LQ� SDUWLFRODUH�� IRUQLVFRQR� FRQ� WHPSHVWLYLWj� H� FRPSOHWH]]D� L� GRFXPHQWL� FKH� JOL
LQFDULFDWL�ULWHQJRQR�QHFHVVDULR�DFTXLVLUH�
/D�YLJLODQ]D�LVSHWWLYD�q�VYROWD�SUHVVR�OH�EDQFKH�DXWRUL]]DWH�LQ�,WDOLD�� L�VRJJHWWL� LQFOXVL�QHOO·DPELWR
GHOOD�YLJLODQ]D�FRQVROLGDWD�QRQFKp�OH�VXFFXUVDOL� LQ�,WDOLD�GL�EDQFKH�FRPXQLWDULH�QHO�FDVR�LQ�FXL�OH
FRPSHWHQWL�DXWRULWj�GHOOR�6WDWR�FRPXQLWDULR�G·RULJLQH�OR�ULFKLHGDQR�
/H�LVSH]LRQL�VRQR�HIIHWWXDWH�GD�GLSHQGHQWL�GHOOD�%DQFD�G·,WDOLD�PXQLWL�GL�OHWWHUD�G·LQFDULFR�D�ILUPD
GHO�*RYHUQDWRUH�R�GL�FKL�OR�UDSSUHVHQWD�
������������������������������������������������

 � �/R�VFKHPD�LQIRUPDWLYR�GHOOD�PDWULFH�GHL�FRQWL�q�FRPSRVWR�GD�QRYH�VH]LRQ��OH�SULPH�RWWR�FRQWHQJRQR�GDWL�DQDOLWLFL�GL�VWDWR�SDWULPRQLDOH�H�GL�FRQWR�HFRQRPLFR�QRQFKp
LQIRUPD]LRQL�LQWHJUDWLYH�ULOHYDQWL�D�ILQL�GL�YLJLODQ]D��/D�QRQD�VH]LRQH�ULJXDUGD�OH�VHJQDOD]LRQL�SUXGHQ]LDOL��SDWULPRQLR�GL�YLJLODQ]D��FRHIILFLHQWH�GL�VROYLELOLWj��JUDQGL�ULVFKL�
ULVFKL�GL�PHUFDWR��SRVL]LRQH�SDWULPRQLDOH�
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*OL�DFFHUWDPHQWL�QHL�FRQIURQWL�GL�EDQFKH�VRQR��GL�QRUPD��VYROWL�SUHVVR�OD�ORUR�GLUH]LRQH�JHQHUDOH�
JOL�LVSHWWRUL��TXDORUD�OR�ULWHQJDQR�QHFHVVDULR�DL�ILQL�GHOO·LQGDJLQH��SRVVRQR�UHFDUVL�DQFKH�SUHVVR�OH
GLSHQGHQ]H�LQVHGLDWH�VLD�LQ�,WDOLD�FKH�DOO·HVWHUR��&RQ�ULIHULPHQWR�DOOH�VXFFXUVDOL�GL�EDQFKH�LWDOLDQH
VWDELOLWH�QHO�WHUULWRULR�GL�XQR�6WDWR�FRPXQLWDULR��OD�%DQFD�G·,WDOLD�SXz�ULFKLHGHUH�DOOH�$XWRULWj�GHOOR
6WDWR�PHGHVLPR�FKH�HVVH�HIIHWWXLQR�DFFHUWDPHQWL�SUHVVR�WDOL�GLSHQGHQ]H�RYYHUR�FRQFRUGDUH�DOWUH
PRGDOLWj�SHU�OH�YHULILFKH��,QHUHQWHPHQWH�DOOH�VXFFXUVDOL�GL�EDQFKH�LWDOLDQH�VLWXDWH�LQ�6WDWL�H[WUD8(
OD�%DQFD�G·,WDOLD�SXz��D�FRQGL]LRQL�GL�UHFLSURFLWj��FRQFRUGDUH�FRQ�OH�DXWRULWj�FRPSHWHQWL�GL�GHWWL
6WDWL�PRGDOLWj�SHU�O·LVSH]LRQH�GL�WDOL�VXFFXUVDOL��$L�ILQL�GHOOD�YLJLODQ]D�VX�EDVH�FRQVROLGDWD�OD�%DQFD
G·,WDOLD� SXz� HIIHWWXDUH� LVSH]LRQL� SUHVVR� L� VRJJHWWL� LQFOXVL� QHO� FRQVROLGDPHQWR� H� ULFKLHGHUH
O·HVLEL]LRQH�GL�GRFXPHQWL�H�DWWL�FKH�ULWHQJD�QHFHVVDUL�
(QWUR� ��� JLRUQL� GDOOD� FRQFOXVLRQH� GHJOL� DFFHUWDPHQWL�� O·LQFDULFDWR� GHJOL� VWHVVL� SURYYHGH� D
FRQVHJQDUH� LO� IDVFLFROR� GHOOH� ´FRVWDWD]LRQLµ� QHO� FRUVR� GL� XQ·DSSRVLWD� ULXQLRQH� GHOO·RUJDQR� FXL
FRPSHWH�O·DPPLQLVWUD]LRQH�DOOD�TXDOH�SDUWHFLSDQR�L�PHPEUL�GHO�FROOHJLR�VLQGDFDOH��LO�UHVSRQVDELOH
GHOO·HVHFXWLYR� QRQFKp� LO� GLUHWWRUH� GHOOD� FRPSHWHQWH� ILOLDOH� GHOOD� %DQFD� G·,WDOLD�� ,O� WHUPLQH� SXz
HVVHUH� LQWHUURWWR�TXDORUD�VRSUDJJLXQJD� OD�QHFHVVLWj�GL�DFTXLVWDUH�QXRYL�HOHPHQWL� LQIRUPDWLYL��1HO
FDVR� GL� DFFHUWDPHQWL� QHL� FRQIURQWL� GL� VRJJHWWL� FKH� IDFFLDQR� SDUWH� GL� XQ� JUXSSR� EDQFDULR�
O·LQWHUPHGLDULR� LVSH]LRQDWR� q� WHQXWR� D� WUDVPHWWHUH� WHPSHVWLYDPHQWH� DOOD� FDSRJUXSSR� FRSLD� GHO
IDVFLFROR�GHOOH�´FRVWDWD]LRQLµ��(QWUR����JLRUQL�GDOOD�FRQVHJQD��LO�VRJJHWWR�GHVWLQDWDULR�GHO�IDVFLFROR
FRPXQLFD� DOOD� %DQFD� G·,WDOLD� OH� SURSULH� FRQVLGHUD]LRQL� LQ� RUGLQH� DL� ULOLHYL� H� DOOH� RVVHUYD]LRQL
IRUPXODWH��GDQGR�DQFKH�QRWL]LD� GHL� SURYYHGLPHQWL� JLj� DVVXQWL� R� FKH� VL� LQWHQGD� DVVXPHUH� DL� ILQL
GHOOD�ULPR]LRQH�GHOOH�LUUHJRODULWj�ULVFRQWUDWH�

����9LJLODQ]D�UHJRODPHQWDUH
(·� FRPSHWHQ]D� GHOOD� %DQFD� G·,WDOLD�� LQ� FRQIRUPLWj� GHOOH� GHOLEHUD]LRQL� GHO� &,&5�� HPDQDUH
GLVSRVL]LRQL�GL�FDUDWWHUH�JHQHUDOH�DYHQWL�DG�RJJHWWR�

•� O·DGHJXDWH]]D�SDWULPRQLDOH�
•� LO�FRQWHQLPHQWR�GHO�ULVFKLR�QHOOH�VXH�GLYHUVH�FRQILJXUD]LRQL�
•� OH�SDUWHFLSD]LRQL�GHWHQLELOL�
•� O·RUJDQL]]D]LRQH�DPPLQLVWUDWLYD�H�FRQWHELOH�H�L�FRQWUROOL�LQWHUQL

,QROWUH��OD�%DQFD�G·,WDOLD�SXz�
•� FRQYRFDUH� JOL� DPPLQLVWUDWRUL�� L� VLQGDFL� H� L� GLULJHQWL� GHOOH� EDQFKH� SHU� HVDPLQDUH� OH

VLWXD]LRQL�GHOOH�VWHVVH�
•� RUGLQDUH� OD� FRQYRFD]LRQH� GHJOL� RUJDQL� FROOHJLDOL� GHOOH� EDQFKH�� ILVVDQGRQH� O·RUGLQH� GHO

JLRUQR��H�SURSRUUH�O·DVVXQ]LRQH�GL�GHWHUPLQDWH�GHFLVLRQL�
•� SURFHGHUH�GLUHWWDPHQWH�DOOD�FRQYRFD]LRQH�GHJOL�RUJDQL�FROOHJLDOL�GHOOH�EDQFKH�TXDQGR�JOL

RUJDQL�FRPSHWHQWL�QRQ�DEELDQR�RWWHPSHUDWR�D�TXDQR�SUHYLVWR�DO�SXQWR�SUHFHGHQWH�
•� DGRWWDUH�� RYH� OD� VLWXD]LRQH� OR� ULFKLHGD�� SURYYHGLPHQWL� VSHFLILFL� QHL� FRQIURQWL� GL� VLQJROH

EDQFKH��SHU�OH�PDWHULH�GL�FXL�VRSUD��SHU�OH�TXDOL�KD�OD�FRPSHWHQ]D�GL�HPDQDUH�GLVSRVL]LRQL
GL�FDUDWWHUH�JHQHUDOH��

/H�EDQFKH�GHYRQR�ULVSHWWDUH��SHU�OD�FRQFHVVLRQH�GL�FUHGLWR�LQ�IDYRUH�GL�VRJJHWWL�D�ORUR�FROOHJDWL�R
FKH� LQ� HVVH� GHWHQJDQR� XQD� SDUWHFLSD]LRQH� ULOHYDQWH�� L� OLPLWL� LQGLFDWL� GDOOD� %DQFD� G·,WDOLD�� LQ
FRQIRUPLWj�GHOOH�GHOLEHUD]LRQL�GHO�&,&5��7DOL�OLPLWL�VRQR�GHWHUPLQDWL�FRQ�HVFOXVLYR�ULIHULPHQWR�DO
SDWULPRQLR�GHOOD�EDQFD�H�DOOD�SDUWHFLSD]LRQH�LQ�HVVD�GHWHQXWD�GDO�VRJJHWWR�ULFKLHGHQWH�LO�FUHGLWR��,O
&,&5�GLVFLSOLQD� L� FRQIOLWWL� GL� LQWHUHVVH� WUD� OH� EDQFKH� H� FKL� GHWLHQH� XQD�SDUWHFLSD]LRQH� ULOHYDQWH�
UHODWLYL�DOOH�DOWUH�DWWLYLWj�EDQFDULH�
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,O�3DWULPRQLR�GL�YLJLODQ]D�LQGLYLGXDOH�q�FRVWLWXLWR�GDOOD�VRPPD�DOJHEULFD�GL�XQD�VHULH�GL�HOHPHQWL
SRVLWLYL� H� QHJDWLYL� FKH�� LQ� UHOD]LRQH� DOOD� TXDOLWj� SDWULPRQLDOH� ULFRQRVFLXWD� D� FLDVFXQR� GL� HVVL�
SRVVRQR� HQWUDUH� QHO� FDOFROR� FRQ� DOFXQH� OLPLWD]LRQL�� *OL� HOHPHQWL� SRVLWLYL� FKH� FRVWLWXLVFRQR� LO
SDWULPRQLR�GHYRQR�HVVHUH�QHOOD�SLHQD�GLVSRQLELOLWj�GHOOD�EDQFD��LQ�PRGR�GD�SRWHU�HVVHUH�XWLOL]]DWL
VHQ]D�OLPLWD]LRQL�SHU�OD�FRSHUWXUD�GHL�ULVFKL�H�GHOOH�SHUGLWH�D]LHQGDOL��/·LPSRUWR�GL�WDOL�HOHPHQWL�q
GHSXUDWR� GDJOL� HYHQWXDOL� RQHUL� GL� QDWXUD� ILVFDOH�� ,O� SDWULPRQLR� GL� YLJLODQ]D� q� FRVWLWXLWR� GD
SDWULPRQLR�GL�EDVH�SL��LO�SDWULPRQLR�VXSSOHPHQWDUH�DO�QHWWR�GHOOH�GHGX]LRQL�
3DWULPRQLR�GL�EDVH�
q� FRVWLWXLWR�GDL� VHJXHQWL� HOHPHQWL� GDOOD� VRPPD�GHO� FDSLWDOH� YHUVDWR�� GHOOH� ULVHUYH�� GHO� IRQGR�SHU
ULVFKL� EDQFDUL� JHQHUDOL� H� GHJOL� VWUXPHQWL� LQQRYDWLYL� GL� FDSLWDOH�� SUHYLD� GHGX]LRQH� GHOOH� D]LRQL
SURSULH�� GHOO·DYYLDPHQWR�� GHOOH� LPPRELOL]]D]LRQL� LPPDWHULDOL� QRQFKp� GHOOH� SHUGLWH� UHJLVWUDWH� LQ
HVHUFL]L�SUHFHGHQWL�H�LQ�TXHOOR�LQ�FRUVR�
/D�%DQFD�G·,WDOLD�SXz�ULFKLHGHUH�FKH�YHQJDQR�SRUWDWL� LQ�GHGX]LRQH�XOWHULRUL�HOHPHQWL�FKH��SHU� OH
ORUR�FDUDWWHULVWLFKH��SRVVDQR�GHWHUPLQDUH�XQ�´DQQDFTXDPHQWRµ�GHO�SDWULPRQLR�GL�EDVH�
3DWULPRQLR�VXSSOHPHQWDUH�
QHL� OLPLWL�GL� FRPSXWDELOLWj� VWDELOLWL�GDOOD�%DQFD�G·,WDOLD�� q�FRVWLWXLWR�GDOOH� ULVHUYH�GL� ULYDOXWD]LRQH�
GDJOL� VWUXPHQWL� LEULGL� GL� SDWULPRQLDOL]]D]LRQH�� GDOOH� SDVVLYLWj� VXERUGLQDWH�� GDO� IRQGR� ULVFKL� VX
FUHGLWL��DO�QHWWR�GHOOH�PLQXVYDOHQ]H�QHWWH�VX�WLWROL�H�GHJOL�DOWUL�HOHPHQWL�QHJDWLYL���GDOOH�SOXVYDOHQ]H
R�GDOOH�PLQXVYDOHQ]H�QHWWH�VX�SDUWHFLSD]LRQL�
'HGX]LRQL�
GDOOD� VRPPD� GHO� SDWULPRQLR� GL� EDVH� H� GHO� SDWULPRQLR� VXSSOHPHQWDUH� VRQR� GHGRWWL� OH
SDUWHFLSD]LRQL�� JOL� VWUXPHQWL� LEULGL� GL� SDWULPRQLDOL]]D]LRQH� H� L� SUHVWLWL� VXERUGLQDWL� GHWHQXWL� QHL
FRQIURQWL�GL�EDQFKH�H�VRFLHWj�ILQDQ]LDULH�
,O� SDWULPRQLR� GL� YLJLODQ]D� LQGLYLGXDOH� QRQ� SXz� HVVHUH� LQIHULRUH� DO� FDSLWDOH� LQL]LDOH� ULFKLHVWR� SHU
O·DXWRUL]]D]LRQH�DOO·DWWLYLWj�EDQFDULD�

��������,,//��66,,6677((00$$��''((,,��&&2211775522////,,��,,1177((5511,,
,O�VLVWHPD�GHL�FRQWUROOL�LQWHUQL�q�FRVWLWXLWR�GDOO·LQVLHPH�GL�UHJROH��GHOOH�SURFHGXUH�H�GHOOH�VWUXWWXUH
RUJDQL]]DWLYH�FKH�PLUDQR�DG�DVVLFXUDUH�LO�ULVSHWWR�GHOOH�VWUDWHJLH�D]LHQGDOL�H�LO�FRQVHJXLPHQWR�GHOOH
ILQDOLWj�GL�VHJXLWR�HOHQFDWH�

•� HIILFDFLD�HG�HIILFLHQ]D�GHL�SURFHVVL�D]LHQGDOL�
•� VDOYDJXDUGLD�GHO�YDORUH�GHOOH�DWWLYLWj�H�SURWH]LRQH�GDOOH�SHUGLWH�
•� DIILGDELOLWj�H�LQWHJULWj�GHOOH�LQIRUPD]LRQL�FRQWDELOL�H�JHVWLRQDOL�
•� FRQIRUPLWj� GHOOH� RSHUD]LRQL� FRQ� OD� OHJJH�� OD� QRUPDWLYD� GL� YLJLODQ]D� QRQFKp� FRQ� OH

SRORWLFKH��L�SLDQL��L�UHJRODPHQWL�H�OH�SURFHGXUH�LQWHUQH�
,� FRQWUROOL� FRLQYROJRQR� JOL� RUJDQL� DPPLQLVWUDWLYL�� LO� FROOHJLR� VLQGDFDOH�� OD� GLUH]LRQH� H� WXWWR� LO
SHUVRQDOH�� (VVL� FRVWLWXLVFRQR� SDUWH� LQWHJUDQWH� GHOO·DWWLYLWj� TXRWLGLDQD� GHOOD� EDQFD�� $OFXQH
WLSRORJLH��LQGLSHQGHQWHPHQWH�GDOOD�VWUXWWXUD�RUJDQL]]DWLYD�LQ�FXL�VRQR�FROORFDWL��VRQR�OH�VHJXHQWL�

•� L�FRQWUROOL�GL�OLQHD��GLUHWWL�DG�DVVLFXUDUH�LO�FRUUHWWR�VYROJLPHQWR�GHOOH�RSHUD]LRQL��(VVL�VRQR
HIIHWWXDWL� GDOOH� VWHVVH� VWUXWWXUH� SURGXWWLYH� �DG� HV�� L� FRQWUROOL� GL� WLSR� JHUDUFKLFR�� R
LQFRUSRUDWL�QHOOH�SURFHGXUH�RYYHUR�HVHJXLWL�QHOO·DPELWR�GHOO·DWWLYLWj�GL�EDFN�RIILFH�
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•� L� FRQWUROOL� VXOOD� JHVWLRQH�GHL� ULVFKL�� FKH�KDQQR� O·RELHWWLYR�GL� FRQFRUUHUH� DOOD� GHILQL]LRQH
GHOOH�PHWRGRORJLH�GL�PLVXUD]LRQH�GHO� ULVFKLR��GL�YHULILFDUH� LO� ULVSHWWR�GHL� OLPLWL� DVVHJQDWL
DOOH�YDULH�IXQ]LRQL�RSHUDWLYH�H�GL�FRQWUROODUH�OD�FRHUHQ]D�GHOO·RSHUDWLYLWj�GHOOH�VLQJROH�DUHH
SURGXWWLYH�FRQ�JOL�RELHWWLYL�GL�ULVFKLR�UHQGLPHQWR�DVVHJQDWL��(VVL�VRQR�DIILGDWL�D�VWUXWWXUH
GLYHUVH�GD�TXHOOH�SURGXWWLYH�

•� O·DWWLYLWj� GL� UHYLVLRQH� LQWHUQD�� YROWD� DG� LQGLYLGXDUH� DQGDPHQWL� DQRPDOL�� YLROD]LRQL� GHOOH
SURFHGXUH�H�GHOOH� UHJRODPHQWD]LRQL�QRQFKp�D� D�YDOXWDUH� OD� IXQ]LRQDOLWj�GHO�FRPSOHVVLYR
VLVWHPD� GHL� FRQWUROOL� LQWHUQL�� (VVD� q� FRQGRWWD� GDO� FRQWLQXR�� LQ� YLD� SHULRGLFD� R� SHU
HFFH]LRQL�� GD� VWUXWWXUH� GLYHUVH� H� LQGLSHQGHQWL� GD� TXHOOH� SURGXWWLYH�� DQFKH� DWWUDYHUVR
YHULILFKH�LQ�ORFR�

)HUPD�UHVWDQGR� O·DXWRQRPD�UHVSRQVDELOLWj�D]LHQGDOH� LQ�RUGLQH�DOOH�VFHOWH�HIIHWWXDWH� LQ�PDWHULD�GL
DVVHWWR�GHL�FRQWUROOL�LQWHUQL��OH�EDQFKH�SRQJRQR�LQ�HVVHUH�VROX]LRQL�RUJDQL]]DWLYH�FKH�

•� DVVLFXULQR� OD� QHFHVVDULD� VHSDUDWH]]D� WUD� OH� IXQ]LRQL� RSHUDWLYH� H� TXHOOH� GL� FRQWUROOR� HG
HYLWLQR�VLWXD]LRQL�GL�FRQIOLWWR�GL�LQWHUHVVH�QHOO·DVVHJQD]LRQH�GHOOH�FRPSHWHQ]H�

•� VLDQR�LQ�JUDGR�GL�LGHQWLILFDUH��PLVXUDUH�H�PRQLWRUDUH�DGHJXDWDPHQWH�WXWWL�L�ULVFKL�DVVXQWL�R
DVVXPLELOL�QHL�GLYHUVL�VHJPHQWL�RSHUDWLYL�

•� VWDELOLVFDQR� DWWLYLWj� GL� FRQWUROOR� D� RJQL� OLYHOOR� RSHUDWLYR� H� FRQVHQWDQR� O·XQLYRFD� H
IRUPDOL]]DWD� LQGLYLGXD]LRQH� GL� FRPSLWL� H� UHVSRQVDELOLWj�� LQ� SDUWLFRODUH� QHL� FRPSLWL� GL
FRQWUROOR�H�GL�FRUUH]LRQH�GHOOH�LUUHJRODULWj�ULVFRQWUDWH�

•� DVVLFXULQR�VLVWHPL� LQIRUPDWLYL�DIILGDELOL�H� LGRQHH�SURFHGXUH�GL� UHSRUWLQJ�DL�GLYHUVL� OLYHOOL
GLUH]LRQDOL�DL�TXDOL�VRQR�DWWULEXLWH�IXQ]LRQL�GL�FRQWUROOR�

•� JDUDQWLVFDQR�FKH�OH�DQRPDOLH�ULVFRQWUDWH�GDOOH�XQLWj�RSHUDWLYH��GDOOD�IXQ]LRQH�GL�UHYLVLRQH
LQWHUQD�R�GD�DOWUL�DGGHWWL�DL�FRQWUROOL�VLDQR�WHPSHVWLYDPHQWH�SRUWDWH�D�FRQRVFHQ]D�GL�OLYHOOL
DSSURSULDWL� GHOO·D]LHQGD� �GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� H� GHO� FROOHJLR� VLQGDFDOH�� VH
VLJQLILFDWLYH��H�JHVWLWH�FRQ�LPPHGLDWH]]D�

•� FRQVHQWDQR�OD�UHJLVWUD]LRQH�GL�RJQL�IDWWR�GL�JHVWLRQH�H��LQ�SDUWLFRODUH��GL�RJQL�RSHUD]LRQH
FRQ� DGHJXDWR� JUDGR� GL� GHWWDJOLR�� DVVLFXUDQGRQH� OD� FRUUHWWD� DWWULEX]LRQH� VRWWR� LO� SURILOR
WHPSRUDOH�

,O�VLVWHPD�GHL�FRQWUROOL�LQWHUQL�GHYH�HVVHUH�SHULRGLFDPHQWH�VRJJHWWR�D�ULFRJQL]LRQH�H�YDOLGD]LRQH�LQ
UHOD]LRQH�DOO·HYROX]LRQH�GHOO·RSHUDWLYLWj�D]LHQGDOH�H�DO�FRQWHVWR�GL�ULIHULPHQWR�
3HU�OD�FRVWLWX]LRQH�GL�XQ�VLVWHPD�GHL�FRQWUROOL�LQWHUQL�HIILFLHQWH�HG�HIILFDFH��XQ�UXROR�IRQGDPHQWDOH
q�DWWULEXLWR�DL�VRJJHWWL�FKH�VYROJDQR�IXQ]LRQL�GL�DPPLQLVWUD]LRQH�H�GLUH]LRQH�QHOOH�EDQFKH�
,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�H�O·DOWD�GLUH]LRQH��FLDVFXQR�QHOO·DPELWR�GHOOH�SURSULH�FRPSHWHQ]H�
SURPXRYRQR� XQD� FXOWXUD� D]LHQGDOH� FKH� YDORUL]]L� OD� IXQ]LRQH� GL� FRQWUROOR� H� UHQGRQR� QRWL� DOOD
VWUXWWXUD�RUJDQL]]DWLYD�JOL�RELHWWLYL�H�OH�SROLWLFKH�FKH�VL�LQWHQGRQR�SHUVHJXLUH�
,Q�SDUWLFRODUH��LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�

•� DSSURYD�JOL�RULHQWDPHQWL�VWUDWHJLFL�H�OH�SROLWLFKH�GL�JHVWLRQH�GHO�ULVFKLR�
•� DSSURYD�OD�VWUXWWXUD�RUJDQL]]DWLYD�GHOOD�EDQFD�
•� YHULILFD�FKH� O·DOWD�GLUH]LRQH�GHILQLVFD� O·DVVHWWR�GHO�FRQWUROOL� LQWHUQL�FRHUHQWHPHQWH�FRQ� OD

SURSHQVLRQH�DO�ULVFKLR�SUHVFHOWD�
•� DVVLFXUD�FKH�YDQJD�GHILQLWR�XQ�VLVWHPD�LQIRUPDWLYR�FRUUHWWR��FRPSOHWR�H�WHPSHVWLYR�
•� DVVLFXUD�FKH�OD�IXQ]LRQDOLWj��O·HIILFLHQ]D�H�O·HIILFDFLD�GHO�VLVWHPD�GHL�FRQWUROOL�LQWHUQL�VLDQR

SHULRGLFDPHQWH� YDOXWDWH� H� FKH� L� ULVXOWDWL� GHO� FRPSOHVVR� GHOOH� YHULILFKH� VLDQR� SRUWDWL� D
FRQRVFHQ]D�GHO� FRQVLJOLR�PHGHVLPR��TXDORUD�HPHUJDQR�FDUHQ]H�R� DQRPDOLH�� DGRWWD� FRQ
WHPSHVWLYLWj�LGRQHH�PLVXUH�FRUUHWWLYH�
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$�VXD�YROWD��O·DOWD�GLUH]LRQH�
•� DVVLFXUD�XQ·HIILFDFH�JHVWLRQH�GHOO·RSHUDWLYLWj�H�GHL�FRQQHVVL� ULGFKL��GHILQHQGR�SROLWLFKH�H

SURFHGXUH�GL�FRQWUROOR�DSSURSULDWH�
•� YHULILFD� QHO� FRQWLQXR� OD� IXQ]LRQDOLWj�� O·HIILFLHQ]D� H� O·HIILFDFLD� GHO� VLVWHPD� GHL� FRQWUROOL

LQWHUQL��SURYYHGHQGR�DO�VXR�DGHJXDPHQWR�SHU�JHVWLUH� L� ULVFKL�QXRYL�RYYHUR�PLJOLRUDUH� LO
FRQWUROOR�GL�TXHOOL�JLj�QRWL�

•� LQGLYLGXD�H�YDOXWD�L�IDWWRUL�GD�FXL�SRVVRQR�GHULYDUH�ULVFKL�
•� GHILQLVFH�L�FRPSLWL�GHOOH�XQLWj�RSHUDWLYH�GHGLFDWH�DOOH�IXQ]LRQL�GL�FRQWUROOR�
•� VWDELOLVFH�FDQDOL�GL�FRPXQLFD]LRQH�HIILFDFL�DO�ILQH�GL�DVVLFXUDUH�FKH�WXWWR�LO�SHUVRQDOH�VLD�D

FRQRVFHQ]D�GHOOH�SROLWLFKH�H�GHOOH�SURFHGXUH�UHODWLYH�DL�SURSUL�FRPSLWL�H�UHVSRQVDELOLWj�
•� GHILQLVFH� L� IOXVVL� LQIRUPDWLYL� YROWL� DG� DVVLFXUDUH� DO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� R� DJOL

RUJDQL�GD�HVVR�GHOHJDWL��SLHQD�FRQRVFHQ]D�H�JRYHUQDELOLWj�GHL�IDWWL�D]LHQGDOL�

�����&RQWUROOR�GHL�ULVFKL
/H�EDQFKH�GHILQLVFRQR�OH�SURSULH�SROLWLFKH�GL�DVVXQ]LRQH�GHL�ULVFKL��7DOL�SROLWLFKH��H�L�SULQFLSL�FKH
OH� LVSLUDQR�� GHYRQR� HVVHUH� DSSURYDWH� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� ,O� VLVWHPD� GHL� FRQWUROOL
LQWHUQL� GHYH� FRSULUH� WXWWH� OH� GLYHUVH� WLSRORJLH� GL� ULVFKLR�� GL� FUHGLWR�� GL� WDVVR� GL� LQWHUHVVH�� GL
PHUFDWR�� GL� OLTXLGLWj�� RSHUDWLYL�� GL� UHJRODPHQWR�� GL� IURGH� H� LQIHGHOWj� GHL� GLSHQGHQWL�� OHJDOL�� GL
UHSXWD]LRQH��HFF�
,QHUHQWHPHQWH�DL� ULVFKL�TXDQWLILFDELOL�� OH�EDQFKH�GHYRQR�GRWDUVL�GL� VLVWHPL� FKH� OH� FRQVHQWDQR�GL
PLVXUDUH�H�FRQWUROODUH�O·HVSRVL]LRQH�DOOH�VLQJROH�IDWWLVSHFLH�GL�ULVFKLR��,QROWUH��HVVH�GHYRQR�ILVVDUH
OLPLWL� RSHUDWLYL� DGHJXDWL�� VRWWRSRVWL� D� SHULRGLFKH� UHYLVLRQL�� /H� EDQFKH� GHYRQR� GLVSRUUH� GL
SURFHGXUH�LGRQHH�DG�LQGLYLGXDUH�VLWX]LRQL�GL�DQRPDOLD�FKH�SRVVDQR�HVVHUH�VLQWRPR�GL�LQHIILFLHQ]D
GHL� VLVWHPL� GL�PLVXUD]LRQH� H� GL� FRQWUROOR� GHL� ULVFKL�� ,QILQH�� OH� EDQFKH� YDOXWDQR� DWWHQWDPHQWH� OH
LPSOLFD]LRQL�GHULYDQWL�GDOO·LQJUHVVR� LQ�QXRYL�PHUFDWL�R� VHWWRUL�RSHUDWLYL��RYYHUR�FKH� FRPSRUWLQR
O·RIIHUWD�GL�QXRYL�SURGRWWL�� ,Q� WDOL� VLWXD]LRQL�RFFRUUH� LQIDWWL� LQGLYLGXDUH�SUHYHQWLYDPHQWH� L� ULVFKL
QRQFKp�GHILQLUH�OH�SURFHGXUH�GL�FRQWUROOR�DGHJXDWH��FKH�GHYRQR�HVVHUH�DSSURYDWH�GDO�FRQVLJOLR�GL
DPPLQLVWUD]LRQH�

�����$WWLYLWj�GL�UHYLVLRQH�LQWHUQD
/·DWWLYLWj�GL�UHYLVLRQH� LQWHUQD�GHOOH�EDQFKH�q�VYROWD�GD�XQD�IXQ]LRQH� LQGLSHQGHQWH� �LQWHUQDO�DXGLW��
7DOH�DWWLYLWj�q�YROWD�D�FRQWUROODUH�OD�UHJRODULWj�GHOO·RSHUDWLYLWj�H�O·DQGDPHQWR�GHL�ULVFKL��D�YDOXWDUH�OD
IXQ]LRQDOLWj� GHO� FRPSOHVVLYR� VLVWHPD� GHL� FRQWUROOL� LQWHUQL� QRQFKp� D� SRUWDUH� DOO·DWWHQ]LRQH� GHO
FRQVLJOLR� GL� DPPLQLVWUD]LRQH� H� GHOO·DOWD� GLUH]LRQH� L� SRVVLELOL� PLJOLRUDPHQWL� DOOH� SROLWLFKH� GL
JHVWLRQH�GHL�ULVFKL��DJOL�VWUXPHQWL�GL�PLVXUD]LRQH�H�DOOH�SURFHGXUH�
,�FRPSLWL���H�OH�UHVSRQVDELOLWj�GHOO·LQWHUQDO�DXGLW�VRQR�GHILQLWL�GDOO·DOWD�GLUH]LRQH��WHQHQGR�FRQWR�GHO
FRPSOHVVLYR� DSSDUDWR� GHL� FRQWUROOL�� GHOOH� GLPHQVLRQL�� GHOOD� UHWH� WHUULWRULDOH� H� GHOOH� VSHFLILFLWj
RSHUDWLYH�GHOOD�EDQFD�

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

 � �7UD�L�FRPSLWL�GHOO·DWWLYLWj�GL�UHYLVLRQH�LQWHUQD��DVVXPRQR�SDUWLFRODUH�ULOHYDQ]D�

•� OD�YHULILFD�GHO�UHLVSHWWR�GHL�OLPLWL�SUHYLVWL�GDL�PHFFDQLVPL�GL�GHOHJD�QRQFKp�GHO�SLHQR�H�FRUUHWWR�XWLOL]]R�GHOOH�LQIRUPD]LRQL�GLVSRQLELOL�QHOOH�GLYHUVH�DWWLYLWj�
•� LO�FRQWUROOR�GHOO·DIILGDELOLWj�GHL�VLVWHPL�LQIRUPDWLYL��WUD�FXL�L�VLVWHPL�GL�HODERUD]LRQH�DXWRPDWLFD�GHL�GDWL�H�L�VLVWHPL�GL�ULOHYD]LRQH�FRQWDELOH�
•� OD�YHULILFD�GHO�ULVSHWWR��QHOO·DPELWR�GHOOD�SUHVWD]LRQH�GHL�VHUYL]L�GL�LYHVWLPHQWR��GHOOH�GLVSRVL]LRQL�YLJHQWL�LQ�PDWHULD�GL�VHSDUDWH]]D�DPPLQLVWUDWLYD�H�FRQWDELOH�

GL�VHSDUD]LRQH�SDWULPRQLDOH�GHL�EHQL�GHOOD�FOLHQWHOD�QRQFKp�GHOOH�UHJROH�GL�FRPSRUWDPHQWR�
•� L�WHVW�SHULRGLFL�HIIHWWXDWL�VXO�IXQ]LRQDPHQWR�GHOOH�SURFHGXUH�RSHUDWLYH�H�GL�FRQWUROOR�LQWHUQR�
•� OD�YHULILFD�GHOOD�ULPR]LRQH�GHOOH�DQRPDOLH�ULVFRQWUDWH�QHOO·RSHUDWLYLWj�H�QHO�IXQ]LRQDPHQWR�GHL�FRQWUROOL�
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(·� IRQGDPHQWDOH� FKH� O·LQWHUQDO� DXGLW� QRQ� GLSHQGD� JHUDUFKLFDPHQWH� GD� DOFXQ� UHVSRQVDELOH� GL� DUHH
RSHUDWLYH��VLD�GRWDWR�GL�SHUVRQDOH�DGHJXDWR�DL�FRPSLWL�GD�VYROJHUH�H�DEELD�DFFHVVR�D�WXWWH�OH�DWWLYLWj
GHOOD�EDQFD�VYROWH�VLD�SUHVVR�JOL�XIILFL�FHQWUDOL�FKH�SUHVVR�OH�VWUXWWXUH�SHULIHULFKH�
,O�UHVSRQVDELOH�GHOO·LQWHUQDO�DXGLW�GRYUj�FRVWDQWHPHQWH�LQIRUPDUH�LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��LO
FROOHJLR�VLQGDFDOH�H�O·DOWD�GLUH]LRQH�GHOO·DWWLYLWj�VYROWD�H�GHL�ULVXOWDWL�GL�TXHVWD�
(·�SRVVLELOH�DIILGDUH�D�VRJJHWWL�WHU]L�OD�IXQ]LRQH�GL�LQWHUQDO�DXGLW�SXUFKp�O·HVWHUQDOL]]D]LRQH�ULVXOWL�GD
XQ�DFFRUGR�IRUPDOH�FKH�GHYH�TXDQWRPHQR�GHILQLUH�

•� JOL�RELHWWLYL��OD�PHWRGRORJLD�H�OD�IUHTXHQ]D�GHL�FRQWUROOL�
•� OH�PRGDOLWj�H�OD�IUHTXHQ]D�GHL�UDSSRUWL�DOO·DOWD�GLUH]LRQH�H�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH

VXOOH�YHULILFKH�HIIHWWXDWH�
•� L�FROOHJDPHQWL�FRQ�OH�IXQ]LRQL�VYROWH�GDO�FROOHJLR�VLQGDFDOH�
•� OD�SRVVLELOLWj�GL� ULYHGUH� OH� FRQGL]LRQL�GHO� VHUYL]LR�DO�YHULILFDUVL�GL�PRGLILFKH�GL�XQ�FHUWR

ULOHYR�QHOO·RSHUDWLYLWj�H�QHOO·RUJDQL]]D]LRQH�GHOOD�EDQFD�
•� OD�SRVVLELOLWj�GL�HIIHWWXDUH�FRQWUROOL�DO�YHULILFDUVL�GL�HVLJHQ]H�LPSURYYLVH�
•� JOL�REEOLJKL�GL�ULVHUYDWH]]D�H�OD�SURSULHWj�HVFOXVLYD�GHOOD�EDQFD�GHL�ULVXOWDWL�GHL�FRQWUROOL�
•� O·DFFHVVR�FRPSOHWR�H� LPPHGLDWR�GHOO·$XWRULWj�GL�YLJLODQ]D�DOOD�GRFXPHQWD]LRQH�SURGRWWD

GDL�VRJJHWWL�WHU]L�
,� YHUWLFL� D]LHQGDOL� YHULILFDQR� FRPXQTXH� SHULRGLFDPHQWH� O·HIILFLHQ]D� H� O·HIILFDFLD� GHL� FRQWUROOL
HIIHWWXDWL�
/H�EDQFKH�FKH�LQWHQGRQR�HVWHUQDOL]]DUH��LQ�WXWWR�R�LQ�SDUWH��OD�IXQ]LRQH�GL�LQWHUQDO�DXGLW��QH�GDQQR
SUHYHQWLYD� FRPXQLFD]LRQH� DOOD� %DQFD� G·,WDOLD�� VSHFLILFDQGR� OH� HVLJHQ]H� D]LHQGDOL� FKH� KDQQR
GHWHUPLQDWR�OD�VFHOWD�H�OH�PRGDOLWj�FRQ�OH�TXDOL�YHUUDQQR�VYROWL�WDOL�FRQWUROOL�
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$$////((**$$7722��$$������335522**55$$0000$$��'',,��$$7777,,99,,77$$··
*OL� DPPLQLVWUDWRUL� GHOOD� EDQFD� SUHGLVSRQJRQR� XQ� SURJUDPPD� SHU� O·DWWLYLWj� LQL]LDOH� GHO� QXRYR
VRJJHWWR��1HO�SURJUDPPD�VRQR�LQGLFDWL�
D�� L�VHWWRUL�GL�LQWHUYHQWR�OH�RSHUD]LRQL�HG�L�VHUYL]L�FKH�OD�EDQFD�LQWHQGH�VYROJHUH�QHOO·DPELWR�GHOOH

DWWLYLWj�LQGLFDWH�QHOO·DUW�����FRPPD����OHWW��I��GHO�78%��LQ�SDUWLFRODUH��YDQQR�VSHFLILFDWH�OH�DUHH
HFRQRPLFKH�H�WHUULWRULDOL�GL�LQWHUYHQWR�H�OD�WLSRORJLD�GL�FOLHQWHOD�FXL�OD�EDQFD�LQWHQGH�ULYROJHUVL
VLD�QHOO·DWWLYLWj�GL�UDFFROWD��PHUFDWR�DO�GHWWDJOLR��DOO·LQJURVVR��LQWHUEDQFDULR��HFF���VLD� LQ�TXHOOD
GL�LPSLHJR��ILQDQ]LDPHQWR�DOOH�IDPLJOLH��DOOH�LPSUHVH��HFF���

E�� OD�VWUXWWXUD� WHFQLFD��RUJDQL]]DWLYD�H� WHUULWRULDOH��QRQFKp� LO� VLVWHPD�GHL�FRQWUROOL� LQWHUQL�FKH� OD
EDQFD� LQWHQGH� DGRWWDUH�SHU� FRQVHJXLUH� JOL� RELHWWLYL� SUHILVVDWL� H� UDJJLXQJHUH� OH� FDUDWWHULVWLFKH
GLPHQVLRQDOL�SUHYLVWH�

F�� OH�FDUDWWHULVWLFKH�GHO�VLVWHPD�LQIRUPDWLYR�FKH�OD�EDQFD�XWLOL]]HUj�SHU�WHQHUH�VRWWR�FRQWUROOR�OD
SURSULD�VLWXD]LRQH�WHFQLFD�H�SHU�HIIHWWXDUH�OH�VHJQDOD]LRQL�GL�YLJLODQ]D�

4XDORUD� OD� EDQFD� LQWHQGD� RIIULUH� JLj� QHO� SHULRGR� LQL]LDOH� GHOOD� VXD� DWWLYLWj� SURGRWWL� ILQDQ]LDUL
LQQRYDWLYL��HVVD�GHYH�LQGLFDUH�QHO�SURJUDPPD�OH�ULVRUVH�XPDQH�H�WHFQLFKH�FKH�VRQR�GHVWLQDWH�D�WDOL
VHWWRUL�
,O�SURJUDPPD�GL�DWWLYLWj�q�DFFRPSDJQDWR�GD�XQD�UHOD]LRQH�WHFQLFD�FRQWHQHQWH�L�ELODQFL�SUHYLVLRQDOL
GHL�SULPL�WUH�HVHUFL]L�GD�FXL�ULVXOWDQR�LQ�SDUWLFRODUH�
•� O·DPPRQWDUH� GHJOL� LQYHVWLPHQWL� FKH� OD� EDQFD� LQWHQGH� HIIHWWXDUH� SHU� LPSLDQWDUH� OD� VWUXWWXUD

WHFQLFR�RUJDQL]]DWLYD�H�OH�UHODWLYH�FRSHUWXUH�ILQDQ]LDULH�
•� OH�GLPHQVLRQL�RSHUDWLYH�FKH�OD�EDQFD�VL�SURSRQH�GL�UDJJLXQJHUH�
•� L�ULVXOWDWL�HFRQRPLFL�DWWHVL�
1HO� SURJUDPPD� GHYRQR� HVVHUH� DOWUHVu� IRUQLWL� JOL� HOHPHQWL� LQ� RUGLQH� DOOD� FDSDFLWj� GHOOD� EDQFD� GL
PDQWHQHUVL� LQ� FRQGL]LRQL� GL� HTXLOLEULR� HFRQRPLFR� H� GL� ULVSHWWR� GHOOH� QRUPH� SUXGHQ]LDOL� QHOOD
GHOLFDWD�IDVH�GL�DYYLR�GHOO·DWWLYLWj�
/D� %DQFD� G·,WDOLD� SXz� ULFKLHGHUH� LQWHUYHQWL� GL� PRGLILFD� GHO� SURJUDPPD�� TXDQGR� OH� OLQHH� GL
VYLOXSSR�LQ�HVVR�SUHYLVWH�FRQWUDVWLQR�FRQ�OD�VDQD�H�SUXGHQWH�JHVWLRQH�
/D� %DQFD� G·,WDOLD� SXz� DOWUHVL� ULFKLHGHUH� PRGLILFKH� GHO� SURJUDPPD� H�R� XQ� DGHJXDPHQWR� GHO
FDSLWDOH� LQL]LDOH�QHO�FDVR� LQ�FXL�TXHVW·XOWLPR�QRQ�ULVXOWL�FRHUHQWH�FRQ� O·DUWLFROD]LRQH�WHUULWRULDOH�H
FRQ�OH�GLPHQVLRQL�RSHUDWLYH��FRPH�ULVXOWDQWL�GDO�SURJUDPPD�VWHVVR��RYYHUR�FRQ�LO�ULVSHWWR��DQFKH
SURVSHWWLFR��GHL�UHTXLVLWL�SUXGHQ]LDOL�
6HPSUH� DO� ILQH� GL� SUHVHUYDUH� OD� VDQD� H� SUXGHQWH� JHVWLRQH�� OD� %DQFD� G·,WDOLD�� QHO� ULODVFLDUH
O·DXWRUL]]D]LRQH��SXz�IRUQLUH�LQGLFD]LRQL�DOOD�EDQFD�SHUFKp�TXHVW·XOWLPD�FRQIRUPL�OH�SUHYLVWH�OLQHH
GL�VYLOXSSR�GHOOD�SURSULD�DWWLYLWj�DO�ULVSHWWR�GHOOH�UHJROH�SUXGHQ]LDOL�H�DOOH�HVLJHQ]H�LQIRUPDWLYH�GL
YLJLODQ]D�
,QROWUH�� SHU� OH� VRFLHWj� JLj� HVLVWHQWL� FKH� LQWHQGRQR� VYROJHUH� O·DWWLYLWj� EDQFDULD� PRGLILFDQGR� LO
SURSULR�RJJHWWR�VRFLDOH��GRYUDQQR�HVVHUH�LQGLFDWH�
•� OH�DWWLYLWj�VYROWH�LQ�SUHFHGHQ]D��,Q�SDUWLFRODUH��GHYRQR�HVVHUH�IRUQLWL�L�GDWL�QHFHVVDUL�D�YDOXWDUH

OD� ULVSRQGHQ]D�GHOOD� VLWXD]LRQH�GHOOD� VRFLHWj� DOOH� UHJROH� SUXGHQ]LDOL� GL� YLJLODQ]D� EDQFDULD� �LQ
PDWHULD� GL� DGHJXDWH]]D� SDWULPRQLDOH�� GL� FRQFHQWUD]LRQH� GHL� ULVFKL�� HFF���� 'HYRQR� HVVHUH
DOOHJDWL�L�ELODQFL�GHJOL�XOWLPL�WUH�HVHUFL]L�

•� OH� OLQHH� GL� VYLOXSSR� �VHWWRUL� GL� LQWHUYHQWR�� WLSR�GL� RSHUD]LRQL�� DUWLFROD]LRQH� WHUULWRULDOH�� HFF��
FKH�OD�QXRYD��EDQFD�LQWHQGH�VHJXLUH��,Q�PDWHULD�GL�DUWLFROD]LRQH�WHUULWRULDOH�DQGUDQQR�IRUQLWH
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LQIRUPD]LRQL� LQ� RUGLQH� DOOH� VWUXWWXUH� HVLVWHQWL� H� JOL� VYLOXSSL� FKH� OD� VRFLHWj� LQWHQGH� GDUH� DOOH
VWHVVH��'HYH�HVVHUH�DOOHJDWD�OD�UHOD]LRQH�WHFQLFD�FRQWHQHQWH�L�ELODQFL�SUHYLVLRQDOL�GHL�SULPL�WUH
HVHUFL]L�GHOOD�EDQFD�

•� OH�LQL]LDWLYH�FKH�HVVD�LQWHQGH�DGRWWDUH��H�L�UHODWLYL�WHPSL�GL�DWWXD]LRQH��SHU�FRQYHUWLUH�OH�ULVRUVH
GLVSRQLELOL�QHL�SURFHVVL�GL�SURGX]LRQH�FKH�FDUDWWHUL]]DQR�O·LPSUHVD�EDQFDULD�
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$00,1,675$725,�(
',5(7725(�*(1(5$/(��

6,1'$&,��

5(48,6,7,�',
2125$%,/,7$·

•� FHUWLILFDWR�JHQHUDOH�GHO
FDVHOODULR�JLXGL]LDOH�

•� FHUWLILFDWL�GHL�FDULFKH�SHQGHQWL�
•� FHUWLILFDWR�GHOOD�SUHIHWWXUD

DWWHVWDQWH�O·LQVXVVLVWHQ]D�GHOOH
PLVXUH�GL�SUHYHQ]LRQH�GL�FXL
DOO·DUW������OHJJH��������H
VXFFHVVLYH�PRGLILFKH�H
LQWHJUD]LRQL��RYYHUR�FHUWLILFDWR
GHO�UHJLVWUR�GHOOH�LPSUHVH
UHFDQWH�OH�GLFLWXUH�DQWLPDILD�
ULODVFLDWR�GDOOD�FDPHUD�GL
FRPPHUFLR���

•� GLFKLDUD]LRQH�GHOO·LQWHUHVVDWR
DWWHVWDQWH�O·LQVXVVLVWHQ]D�GL�XQD
GHOOH�VLWXD]LRQL�GL�FXL�DOO·DUW����
FRPPD���GHO�5HJRODPHQWR
�������

•� GLFKLDUD]LRQH�GHOO·LQWHUHVVDWR
DWWHVWDQWH�O·LQVXVVLVWHQ]D�GL�XQD
GHOOH�FRQGL]LRQL�GL�FXL�DOO·DUW����
FRPPD����OHWWHUD�D��GHO
5HJRODPHQWR��������

•� FHUWLILFDWR�JHQHUDOH�GHO
FDVHOODULR�JLXGL]LDOH�

•� FHUWLILFDWL�GHL�FDULFKL�SHQGHQWL�
•� FHUWLILFDWR�GHOOD�SUHIHWWXUD

DWWHVWDQWH�O·LQVXVVLVWHQ]D�GHOOH
PLVXUH�GL�SUHYHQ]LRQH�GL�FXL
DOO·DUW������OHJJH��������H
VXFFHVVLYH�PRGLILFKH�H
LQWHJUD]LRQL��RYYHUR�FHUWLILFDWR
GHO�UHJLVWUR�GHOOH�LPSUHVH
UHFDQWH�OH�GLFLWXUH�DQWLPDILD�
ULODVFLDWR�GDOOD�FDPHUD�GL
FRPPHUFLR���

•� GLFKLDUD]LRQH�GHOO·LQWHUHVVDWR
DWWHVWDQWH�O·LQVXVVLVWHQ]D�GL�XQD
GHOOH�VLWXD]LRQL�GL�FXL�DOO·DUW����
FRPPD���GHO�5HJRODPHQWR
�������

•� GLFKLDUD]LRQH�GHOO·LQWHUHVVDWR
DWWHVWDQWH�O·LQVXVVLVWHQ]D�GL�XQD
GHOOH�FRQGL]LRQL�GL�FXL�DOO·DUW����
FRPPD����OHWWHUD�D��GHO
5HJRODPHQWR��������

5(48,6,7,�',
352)(66,21$/,7$·

•� ´FXUULFXOXP�YLWDHµ�VRWWRVFULWWR
GDOO·LQWHUHVVDWR�

•� GLFKLDUD]LRQH�GHOO·LPSUHVD�
VRFLHWj�H�HQWH�GL�SUHYLGHQ]D�

•� VWDWXWL�ELODQFL�GHOO·LPSUHVD�R
VRFLHWj�GL�SURYHQLHQ]D�

•� FHUWLILFD]LRQL�GL�HQWL
XQLYHUVLWDUL�DWWHVWD]LRQL�GL
DWWLYLWj�GL�LQVHJQDPHQWR�

•� FHUWLILFDWR�DWWHVWDQWH�O·LVFUL]LRQH
QHO�UHJLVWUR�GHL�UHYLVRUL
FRQWDELOL�

6,78$=,21,�,03(',7,9( •� GLFKLDUD]LRQH�GHOO·LQWHUHVVDWR
DWWHVWDQWH�O·LQVXVVLVWHQ]D�GL�XQD
GHOOH�VLWXD]LRQL�GL�FXL�DOO·DUW���
GHO�5HJRODPHQWR��������

•� GLFKLDUD]LRQH�GHOO·LQWHUHVVDWR
DWWHVWDQWH�O·LQVXVVLVWHQ]D�GL�XQD
GHOOH�VLWXD]LRQL�GL�FXL�DOO·DUW���
GHO�5HJRODPHQWR��������

������������������������������������������������
� � �/D�GRFXPHQWD]LRQH�ULSRUWDWD�QHO�ULTXDGUR�QRQ�YD�LQYLDWD�DOOD�%DQFD�G·,WDOLD��HVVD�q�FRQVHUYDWD�DJOL�DWWL�GHOOD�EDQFD
� � �2YYHUR�FROXL�FKH�ULFRSUH�XQD�FDULFD�FKH�FRPSRUWL�O·HVHUFL]LR�GL�XQD�IXQ]LRQH�HTXLYDOHQWH
� � �6LQGDFL�HIIHWWLYL�H�VLQGDFL�VXSSOHQWL
� � �2YH�QRQ�VLD�SRVVLELOH�SURGXUUH�L�FHUWLILFDWL�LQ�TXHVWLRQH��O·LQVXVVLVWHQ]D�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�GL�FXL�DOO·DUW������OHJJH��������H�VXFFHVVLYH�LQWHJUD]LRQL�GHYH�ULVXOWDUH
GD�XQD�GLFKLDUD]LRQH�GHL�VRJJHWWL�LQWHUHVVDWL�
� � �2YH�QRQ�VLD�SRVVLELOH�SURGXUUH�L�FHUWLILFDWL�LQ�TXHVWLRQH��O·LQVXVVLVWHQ]D�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�GL�FXL�DOO·DUW������OHJJH��������H�VXFFHVVLYH�LQWHJUD]LRQL�GHYH�ULVXOWDUH
GD�XQD�GLFKLDUD]LRQH�GHL�VRJJHWWL�LQWHUHVVDWL�



/(�%$1&+(

��

$$////((**$$7722��&&�� ²²��''22&&8800((1177$$==,,2211((�� 33((55�� //$$�� 99((55,,)),,&&$$��''((//
55((4488,,66,,7722�� '',,�� 22112255$$%%,,//,,77$$··�� ''((,,�� 33$$5577((&&,,33$$1177,,�� $$//
&&$$33,,77$$//((����

3(5621(�),6,&+( •� GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�QRWRULR��OHJJH�������H�VXFFHVVLYH
PRGLILFD]LRQL�H�LQWHJUD]LRQL��DWWHVWDQWH�O·LQVXVVLVWHQ]D�GL�XQD�GHOOH�VLWXD]LRQL
GL�FXL�DOO·DUW�����FRPPD����OHWWHUD�E��H�F���GHO�5HJRODPHQWR��������

•� FHUWLILFDWR�GHOOD�SUHIHWWXUD�DWWHVWDQWH�O·LQVXVVLVWHQ]D�GHOOH�PLVXUH�GL
SUHYHQ]LRQH�GL�FXL�DOO·DUW������OHJJH��������H�VXFFHVVLYH�PRGLILFKH�H
LQWHJUD]LRQL��RYYHUR�FHUWLILFDWR�GHO�UHJLVWUR�GHOOH�LPSUHVH�UHFDQWH�OD�GLFLWXUD
DQWLPDILD��ULODVFLDWR�GDOOD�FDPHUD�GL�FRPPHUFLR��2YH�JOL�LQWHUHVVDWL�QR
SRVVDQR�SURGXUUH�L�FHUWLILFDWL�LQ�TXHVWLRQH��O·LQVXVVLVWHQ]D�GHOOH�PLVXUH�GL
SUHYHQ]LRQH�GHYH�ULVXOWDUH�GD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�QRWRULR��DL�VHQVL
GHOOD�OHJJH�������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�

3(5621(�*,85,',&+( •� YHUEDOH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�R�RUJDQR�HTXLYDOHQWH�GD�FXL�ULVXOWL
HIIHWWXDWD�OD�YHULILFD�GHO�UHTXLVLWR�LQ�FDSR�DJOL�DPPLQLVWUDWRUL�H�DO�GLUHWWRUH�
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