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������ ))221177,,��11225500$$77,,99((
•� 7HVWR�8QLFR�)LQDQ]LDULR�²�'HFUHWR�OHJLVODWLYR�Q���������GL�VHJXLWR�78)��
•� 7HVWR�8QLFR�%DQFDULR���'HFUHWR�OHJLVODWLYR�Q����������GL�VHJXLWR�78%��
•� 'HOLEHUD�&RQVRE�Q��������GHO���OXJOLR������
•� 5HJRODPHQWR�%DQFD�G·,WDOLD����DSULOH������
•� 'HFUHWR�0LQLVWHULDOH����1RYHPEUH������Q������
•� 'HFUHWR�0LQLVWHULDOH����1RYHPEUH������Q������

������ ''(()),,11,,==,,2211((
/D�´VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLRµ��6*5��q�XQD�VRFLHWj�SHU�D]LRQL�FRQ�VHGH�OHJDOH�H�GLUH]LRQH
JHQHUDOH�LQ�,WDOLD�DXWRUL]]DWD�D�SUHVWDUH�LO�VHUYL]LR�GL�JHVWLRQH�FROOHWWLYD�GHO�ULVSDUPLR��

������ $$7777,,99,,77$$··��
/H�6*5�SRVVRQR�

•� VYROJHUH� LO� VHUYL]LR� GL� JHVWLRQH� FROOHWWLYD� GHO� ULVSDUPLR�� 7DOH� VHUYL]LR� VL� FRQFUHWL]]D
DWWUDYHUVR�
¾� OD� SURPR]LRQH�� LVWLWX]LRQH� H� RUJDQL]]D]LRQH� GL� IRQGL� FRPXQL� GL� LQYHVWLPHQWR� H

O·DPPLQLVWUD]LRQH�GHL�UDSSRUWL�FRQ�L�SDUWHFLSDQWL�
¾� OH� JHVWLRQH� GHO� SDWULPRQLR� GL� 2LFU�� GL� SURSULD� R� DOWUXL� LVWLWX]LRQH�� PHGLDQWH

O·LQYHVWLPHQWR� DYHQWH� DG� RJJHWWR� VWUXPHQWL� ILQDQ]LDUL�� FUHGLWL�� R� DOWUL� EHQL�PRELOL� R
LPPRELOL�

•� SUHVWDUH�LO�VHUYL]LR�GL�JHVWLRQH�VX�EDVH�LQGLYLGXDOH�GL�SRUWDIRJOL�GL�LQYHVWLPHQWR�SHU�FRQWR
WHU]L�

•� LVWLWXLUH�H�JHVWLUH�IRQGL�SHQVLRQH�
•� VYROJHUH�OH�DWWLYLWj�FRQQHVVH�R�VWUXPHQWDOL�VWDELOLWH�GDOOD�%DQFD�G·,WDOLD��VHQWLWD�OD�&RQVRE�

¾� SHU� � DWWLYLWj� FRQQHVVH� VL� LQWHQGRQR� OH� DWWLYLWj� FKH� FRQVHQWRQR� GL� SURPXRYHUH� H
VYLOXSSDUH� O·DWWLYLWj� SULQFLSDOH� HVHUFLWDWD�� /D� VXVVLVWHQ]D� GHOOD� FRQQHVVLRQH� GHYH
ULVXOWDUH�GD�DSSRVLWD�GHOLEHUD�PRWLYDWD�DVVXQWD�GDOO·RUJDQR�DPPLQLVWWDWLYR�GHOOD�6*5�
/H� 6*5� FKH� SUHVWDQR� LO� VHUYL]LR� GL� JHVWLRQH� VX� EDVH� LQGLYLGXDOH� GL� SRUWDIRJOL� GL
LQYHVWLPHQWR�SHU�FRQWR�WHU]L�SRVVRQR�VYROJHUH�OH�DWWLYLWj�SUHYLVWH�GDOO·DUW����FRPPD��
GHO�78)��

¾� SHU�DWWLYLWj�VWUXPHQWDOL�VL�LQWHQGRQR�OH�DWWLYLWj�FKH�DEELDQR�FDUDWWHUH�DXVLOLDULR�ULVSHWWR�D
TXHOOD�SULQFLSDOH�VYROWD��$�WLWROR�LQGLFDWLYR�ULHQWUDQR�WUD�OH�DWWLYLWj�VWUXPHQWDOL�TXHOOH
GL� VWXGLR�� ULFHUFD�� DQDOLVL� LQ� PDWHULD� HFRQRPLFD� H� ILQDQ]LDULD�� HODERUD]LRQH�

�����������������������������������������������������
� �$UW����GHO�78)

� �$UW�����GHO�78)
� �$UW�����FRPPD���GHO�78)��3HU�´VHUYL]L�DFFHVVRULµ�VL�LQWHQGRQR�

D�� OD�FXVWRGLD�H�DPPLQLVWUD]LRQH�GL�VWUXPHQWL�ILQDQ]LDUL�
E�� OD�ORFD]LRQH�GL�FDVVHWWH�GL�VLFXUH]]D�
F�� OD� FRQFHVVLRQH�GL� ILQDQ]LDPHQWL� DJOL� LQYHVWLWRUL�SHU� FRQVHQWLUH� ORUR�GL� HIIHWWXDUH�XQ·RSHUD]LRQH� UHODWLYD�D� VWUXPHQWL� ILQDQ]LDUL�� QHOOD� TXDOH� LQWHUYLHQH� LO

VRJJHWWR�FKH�FRQFHGH�LO�ILQDQ]LDPHQWR�
G�� OD�FRQVXOHQ]D�DOOH�LPSUHVH�LQ�PDWHULD�GL�VWUXWWXUD�ILQDQ]LDULD��GL�VWUDWHJLD�LQGXVWULDOH�H�GL�TXHVWLRQL�FRQQHVVH��QRQFKp�OD�FRQVXOHQ]D�H�L�VHUYL]L�FRQFHUQHQWL�OH

FRQFHQWUD]LRQL�H�O·DFTXLVWR�GL�LPSUHVH�
H�� L� VHUYL]L� FRQQHVVL� DOO·HPLVVLRQH� R� DO� FROORFDPHQWR� GL� VWUXPHQWL� ILQDQ]LDUL�� LYL� FRPSUHVD� O·RUJDQL]]D]LRQH� H� OD� FRVWLWX]LRQH� GL� FRQVRU]L� GL� JDUDQ]LD� H

FROORFDPHQWR�
I�� OD�FRQVXOHQ]D�LQ�PDWHULD�GL�LQYHVWLPHQWL�LQ�VWUXPHQWL�ILQDQ]LDUL�
J�� O·LQWHUPHGLD]LRQH�LQ�FDPEL��TXDQGR�FROOHJDWD�DOOD�SUHVWD]LRQH�GHL�VHUYL]L�G·LQYHVWLPHQWR�
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WUDVPLVVLRQH�� FRPXQLFD]LRQH� GL� GDWL� H� LQIRUPD]LRQL� HFRQRPLFKH� H� ILQDQ]LDULH�
SUHGLVSRVL]LRQH� H� JHVWLRQH� GL� VHUYL]L� LQIRUPDWLFL� R� GL� HODERUD]LRQH� GDWL�
DPPLQLVWUD]LRQH� GL� LPPRELOL� DG� XVR� IXQ]LRQDOH�� VHUYL]L� GL� QDWXUD
DPPLQLVWUDWLYR�FRQWDELOH�

•� SUHVWDUH� L� VHUYL]L� DFFHVVRUL� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� VWUXPHQWL� ILQDQ]LDUL�
OLPLWDWDPHQWH� DOOH� TXRWH� GL�2LFU� �´RUJDQLVPL� GL� LQYHVWLPHQWR� FROOHWWLYR� GHO� ULVSDUPLRµ�
FLRq�L�IRQGL�FRPXQL�H�OH�6LFDY��GL�SURSULD�LVWLWX]LRQH�

•� SUHVWDUH� L� VHUYL]L� DFFHVVRUL� GL� FRQVXOHQ]D� LQ� PDWHULD� GL� LQYHVWLPHQWL� LQ� VWUXPHQWL
ILQDQ]LDUL�

•� GHOHJDUH� D� VRJJHWWL� WHU]L� VSHFLILFKH� IXQ]LRQL� LQHUHQWL� OD� SUHVWD]LRQH� GHL� VHUYL]L
VRSUDHOHQFDWL� FRQ� PRGDOLWj� FKH� HYLWLQR� OR� VYXRWDPHQWR� GHOOD� VRFLHWj� VWHVVD�� IHUPD
UHVWDQGR� OD� VXD� UHVSRQVDELOLWj� QHL� FRQIURQWL� GHL� SDUWHFLSDQWL� DO� IRQGR� SHU� O·RSHUDWR� GHL
VRJJHWWL� GHOHJDWL�� /D� %DQFD� G·,WDOLD�� VHQWLWD� OD� &RQVRE�� GHWHUPLQD� FRQ� UHJRODPHQWR� OH
FRQGL]LRQL�H�L�OLPLWL�SHU�LO�FRQIHULPHQWR�GHOOD�GHOHJD�

•� DIILGDUH� VSHFLILFKH� VFHOWH� GL� LQYHVWLPHQWR� D� LQWHUPHGLDUL� DELOLWDWL� D� SUHVWDUH� VHUYL]L� GL
JHVWLRQH�GL�SDWULPRQL��QHO�TXDGUR�GL�FULWHUL�GL�DOORFD]LRQH�GHO�ULVSDUPLR�GHILQLWL�GL�WHPSR
LQ�WHPSR�GDO�JHVWRUH�

,QROWUH��OD�%DQFD�G·,WDOLD�KD�VWDELOLWR�FKH��
•� OH� 6*5� FKH� LVWLWXLVFRQR� R� JHVWLVFRQR� IRQGL� VSHFXODWLYL� SRVVRQR� SUHVWDUH� LO� VHUYL]LR� GL

JHVWLRQH� VX� EDVH� LQGLYLGXDOH� GHL� SDWULPRQL� IDFHQWL� FDSR� D� LQYHVWLWRUL� LVWLWX]LRQDOL��� FRQ
WHFQLFKH� DQDORJKH� D� TXHOOH� XWLOL]]DWH� SHU� O·LQYHVWLPHQWR� GHL� SDWULPRQL� GHL� IRQGL
VSHFXODWLYL�

•� OH�6*5�FKH�LVWLWXLVFRQR�R�JHVWLVFRQR�IRQGL�PRELOLDUL�FKLXVL�SRVVRQR�SUHVWDUH�DOOH�LPSUHVH
LO� VHUYL]LRQ�GL�FRQVXOHQ]D� LQ�PDWHULD�GL� VWUXWWXUD� ILQDQ]LDULD��GL� VWUDWHJLD� LQGXVWULDOH� H�GL
TXHVWLRQL� FRQQHVVH�� QRQFKp� OD� FRQVXOHQ]D� H� L� VHUYL]L� FRQFHUQHQWL� OH� FRQFHQWUD]LRQL� H
O·DFTXLVWR�GL�LPSUHVH�

•� OH� 6*5�FKH� LVWLWXLVFRQR�R� JHVWLVFRQR� IRQGL� LPPRELOLDUL� SRVVRQR� IRUQLUH� FRQVXOHQ]D� LQ
PDWHULD�LPPRELOLDUH�

������ 335522&&((''8855$$��$$88772255,,====$$77,,99$$��

/D�GRPDQGD�GL�DXWRUL]]D]LRQH�DOO·HVHUFL]LR�GL�VHUYL]L�GL�JHVWLRQH�q�SUHVHQWDWD�DOOD�%DQFD�G·,WDOLD�LQ
WULSOLFH� FRSLD�� GL� FXL� GXH� FRSLH� DO� 6HUYL]LR� 9LJLODQ]D� VXOO·,QWHUPHGLD]LRQH� )LQDQ]LDULD� �9,)��
'LYLVLRQH�$QDOLVL�H�LQWHUYHQWL��5RPD�H�XQD�DOOD�)LOLDOH�FRPSHWHQWH�SHU�WHUULWRULR�
/D�GRPDQGD�GL�DXWRUL]]D]LRQH�GHYH�LQGLFDUH�

•� OD�GHQRPLQD]LRQH��OD�VHGH�OHJDOH�H�OD�GLUH]LRQH�JHQHUDOH�GHOOD�VRFLHWj�
•� OH�JHQHUDOLWj�H�OD�YHVWH�OHJDOH�GHOOH�SHUVRQH�FKH�OD�VRWWRVFULYRQR�
•� O·HOHQFR�GHL�GRFXPHQWL�DOOHJDWL�
•� XQ�QRPLQDWLYR�DO�TXDOH�IDUH�ULIHULPHQWR�SHU�HYHQWXDOL�FRPXQLFD]LRQL�

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

�6RQR�FRQVLGHUDWL�LQYHVWLWRUL�LVWLWX]LRQDOL�OH�VHJXHQWL�FDWHJRULH�GL�LQYHVWLWRUL�TXDOLILFDWL�
•� OH� LPSUHVH� GL� LQYHVWLPHQWR�� OH� EDQFKH�� JOL� DJHQWL� GL� FDPELR�� OH� 6*5�� OH� 6,&$9�� L� IRQGL� SHQVLRQH�� OH� LPSUHVH� GL� DVVLFXUD]LRQH�� OH� VRFLHWj� ILQDQ]LDULH

FDSRJUXSSR�GL�JUXSSL�EDQFDUL�H�L�VRJJHWWL�LVFULWWL�QHJOL�HOHQFKL�SUHYLVWL�GDJOL�DUWLFROL����������H�����GHO�78%�
•� L�VRJJHWWL�HVWHUL�DXWRUL]]DWL�D�VYROJHUH��LQ�IRU]D�GHOOD�QRUPDWLYD�LQ�YLJRUH�QHO�SURSULR�SDHVH�GL�RULJLQH��OH�PHGHVLPH�DWWLYLWj�VYROWH�GDL�VRJJHWWL�GL�FXL�DO�SXQWR

SUHFHGHQWH�
•� OH�IRQGD]LRQL�EDQFDULH�
•� OH�SHUVRQH�JLXULGLFKH�H�JOL�DOWUL�HQWL�LQ�SRVVHVVR�GL�VSHFLILFD�FRPSHWHQ]D�HG�HVSHULHQ]D�LQ�RSHUD]LRQL�LQ�VWUXPHQWL�ILQDQ]LDUL�HVSUHVVDPHQWH�GLFKLDUDWD�SHU

LVFULWWR�GDO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�SHUVRQD�JLXULGLFD�R�GHOO·HQWH�
� �5HJRODPHQWR�%DQFD�G·,WDOLD����DSULOH������²�7LWROR�,,�²�VH]LRQH�9,
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$OOD�GRPDQGD�VRQR�DOOHJDWL�
•� FRSLD�GHOO·DWWR�FRVWLWXWLYR�H�GHOOR�VWDWXWR�VRFLDOH��FRQ�JOL�HVWUHPL�GL�LVFUL]LRQH�GHOOD�VRFLHWj

QHO�UHJLVWUR�GHOOH�LPSUHVH�
•� O·DWWHVWD]LRQH��D�ILUPD�GHO�SUHVLGHQWH�GHOO·RUJDQR�GL�FRQWUROOR��GHO�YHUVDPHQWR�GHO�FDSLWDOH

VRFLDOH�
•� LO� SURJUDPPD� GL� DWWLYLWj�� H� OD� UHOD]LRQH� VXOOD� VWUXWWXUD� RUJDQL]]DWLYD��� QRQFKp� RJQL

HOHPHQWR� XWLOH� DO� ILQH� GL� LOOXVWUDUH� FRPSLXWDPHQWH� OH� FDUDWWHULVWLFKH� RSHUDWLYH� FKH� OD
VRFLHWj�LQWHQGH�DVVXPHUH�

•� O·HOHQFR� GHL� VRJJHWWL� FKH� SDUWHFLSDQR�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� DO� FDSLWDOH� GHOOD
VRFLHWj��FRQ�O·LQGLFD]LRQH�GHOOH�ULVSHWWLYH�TXRWH�GL�SDUWHFLSD]LRQH� LQ�YDORUH�DVVROXWR�H� LQ
WHUPLQL�SHUFHQWXDOL��SHU�OH�SDUWHFLSD]LRQL�LQGLUHWWH�q�LQGLFDWR�LO�VRJJHWWR�WUDPLWH�LO�TXDOH�VL
GHWLHQH�OD�SDUWHFLSD]LRQH�

•� O·HOHQFR� QRPLQDWLYR� GL� WXWWL� L� FRPSRQHQWL� GHOO·RUJDQR� DPPLQLVWUDWLYR� H� GHOO·RUJDQR� GL
FRQWUROOR� QRQFKp� GHJOL� HYHQWXDOL� DPPLQLVWUDWRUL� GHOHJDWL�� GHL� GLUHWWRUL� JHQHUDOL� H� GHL
VRJJHWWL�FKH�ULFRSURQR�IXQ]LRQL�HTXLYDOHQWL�FRQ�LQGLFD]LRQH�GHOOH�JHQHUDOLWj�FRPSOHWH�

•� LO� YHUEDOH�GHOOD�GHOLEHUD�FRQVLOLDUH�GL�YHULILFD�GHL� UHTXLVLWL�GHJOL� HVSRQHQWL� D]LHQGDOL�GHOOD
VRFLHWj� LVWDQWH� �OD� GRFXPHQWD]LRQH� UHODWLYD� DL� UHTXLVLWL� GL� RQRUDELOLWj� H� GL� LQGLSHQGHQ]H
GHYH� DYHUH� GDWD� QRQ� DQWHULRUH� DL� �� PHVL� GD� TXHOOD� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL
DXWRUL]]D]LRQH��

•� OD�GRFXPHQWD]LRQH�LQ�RUGLQH�DL�SDUWHFLSDQWL�DO�FDSLWDOH�H�DOOD�VWUXWWXUD�GHO�JUXSSR�ULOHYDQWH
�OD�GRFXPHQWD]LRQH�UHODWLYD�DL�UHTXLVLWL�GL�RQRUDELOLWj�GHYH�DYHUH�GDWD�QRQ�DQWHULRUH�DL��
PHVL�GD�TXHOOD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DXWRUL]]D]LRQH�

1RQ�q�QHFHVVDULR�SUHVHQWDUH�GRFXPHQWL�JLj�LQ�SRVVHVVR�GHOOD�%DQFD�G·,WDOLD��DQFKH�DG�DOWUR�WLWROR
�GD�LQGLFDUH�QHOO·LVWDQ]D��
/D�6*5�SXz�DOOJDUH�DOO·LVWDQ]D��RYH�JLj�HVDPLQDWL�GDO�FRPSHWHQWH�RUJDQR�D]LHQGDOH��L�UHJRODPHQWL
GL�JHVWLRQH�GHL�IRQGL�FRPXQL�FKH�LQWHQGH�LVWLWXLUH�H�R�JHVWLUH�
/D�%DQFD�G·,WDOLD�VL�ULVHUYD�GL�ULFKLHGHUH�XOWHULRUL�LQIRUPD]LRQL��RYH�QHFHVVDULR��D�LQWHJUD]LRQH�GHOOD
GRFXPHQWD]LRQH�SURGRWWD�
/D�%DQFD� G·,WDOLD� ULODVFLD� O·DXWRUL]]D]LRQH�� VHQWLWD� OD�&RQVRE�� HQWUR� LO� WHUPLQH� GL� ��� JLRUQL� GDOOD
GDWD� GL� ULFHYLPHQWR� GHOOD� GRPDQGD�� /D� GRPDQGD� VL� LQWHQGH� ULFHYXWD� QHO� JLRUQR� LQ� FXL� q� VWDWD
SUHVHQWDWD�RYYHUR�q�SHUYHQXWD�DOOD�%DQFD�G·,WDOLD�SHU�OHWWHUD�UDFFRPDQGDWD�$�5�
,O�WHUPLQH�q� LQWHUURWWR�VH� OD�GRFXPHQWD]LRQH�ULVXOWD� LQFRPSOHWD�R�VH� OD�VRFLHWj� LVWDQWH�GL�SURSULD
LQL]LDWLYD� LQYLD� DOOD� %DQFD� G·,WDOLD� QXRYD� GRFXPHQWD]LRQH� LQWHJUDWLYD� R� PRGLILFDWLYD� GL� TXHOOD
LQL]LDOPHQWH�WUDVPHVVD�� LQ�WDOH�LSRWHVL��XQ�QXRYR�WHUPLQH�GL����JLRUQL�FRPLQFLD�D�GHFRUUHUH�GDOOD
GDWD�GL�ULFH]LRQH�GHOOD�GRFXPHQWD]LRQH�
,O�WHUPLQH�q�VRVSHVR�

•� TXDORUD� OD� %DQFD� G·,WDOLD� FKLHGD� XOWHULRUL� LQIRUPD]LRQL� D� LQWHJUD]LRQH� GHOOD
GRFXPHQWD]LRQH�SURGRWWD��/H�QXRYH� LQIRUPD]LRQL� GHYRQR�SHUYHQLUH� DOOD�%DQFD� G·,WDOLD
HQWUR�����JLRUQL��LQ�FDVR�FRQWUDULR��O·LVWDQ]D�VL�FRQVLGHUD�ULWLUDWD�

�����������������������������������������������������
� �$OOHJDWR�$
� �$OOHJDWR�%
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•� TXDORUD� OD�%DQFD�G·,WDOLD� GHEED� LQWHUHVVDUH� DXWRULWj� GL� YLJLODQ]D� HVWHUH� SHU� O·HVLVWHQ]D� GL
UDSSRUWL�VRFLHWDUL�FRQ�VRJJHWWL�HVWHUL�

•� QHL�FDVL�LQ�FXL�OD�%DQFD�G·,WDOLD�ULFKLHGD�XQD�SHUL]LD�R�GLVSRQJD�XQ·LVSH]LRQH�SHU�YHULILFDUH
O·HVLVWHQ]D� H� O·DPPRQWDUH� GHO� SDWULPRQLR� GHOOD� VRFLHWj� LVWDQWH�� L� WHUPLQL� LQL]LDQR
QXRYDPHQWH� D� GHFRUUHUH� GDOOD� GDWD� GL� FRQVHJQD� GHOOD� SHUL]LD� RYYHUR� GDOOD� FRQFOXVLRQH
GHOOH�YHULILFKH�GHJOL�LVSHWWRUL�GHOOD�%DQFD�G·LWDOLD�

/D� %DQFD� G·,WDOLD� FRPXQLFD� DOOD� VRFLHWj� LQWHUHVVDWD� O·LQL]LR� GHOOD� VRVSHQVLRQH� GHO� WHUPLQH� H� LO
PRPHQWR�LQ�FXL�HVVR�ULFRPLQFLD�D�GHFRUUHUH�
/·DXWRUL]]D]LRQH�q�ULODVFLDWD�TXDQGR�ULFRUURQR�OH�VHJXHQWL�FRQGL]LRQL��

•� OD�IRUPD�DGRWWDWD�VLD�TXHOOD�GL�VRFLHWj�SHU�D]LRQL�
•� OD� VHGH� OHJDOH� H� OD� GLUH]LRQH� JHQHUDOH� GHOOD� VRFLHWj� VLDQR� VLWXDWH� QHO� WHUULWRULR� GHOOD

5HSXEEOLFD�
•� LO�FDSLWDOH�VRFLDOH�YHUVDWR�VLD�GL�DPPRQWDUH�QRQ�LQIHULRUH�D���PLOLRQH�GL�HXUR��
•� L� VRJJHWWL� FKH� VYROJRQR� IXQ]LRQH� GL� DPPLQLVWUD]LRQH�� GLUH]LRQH� H� FRQWUROOR� DEELDQR� L

UHTXLVLWL�GL�SURIHVVLRQDOLWj��LQGLSHQGHQ]D�H�RQRUDELOLWj�
•� L�WLWRODUL�GL�SDUWHFLSD]LRQL�DEELDQR�L�UHTXLVLWL�GL�RQRUDELOLWj�
•� OD� VWUXWWXUD� GHO� JUXSSR� GL� FXL� q� SDUWH� OD� VRFLHWj� QRQ� VLD� WDOH� GD� SUHJLXGLFDUH� O
HIIHWWLYR

HVHUFL]LR�GHOOD�YLJLODQ]D�VXOOD�VRFLHWj�VWHVVD�
•� YHQJD� SUHVHQWDWR�� XQLWDPHQWH� DOO
DWWR� FRVWLWXWLYR� H� DOOR� VWDWXWR�� XQ� SURJUDPPD

FRQFHUQHQWH�O
DWWLYLWj�LQL]LDOH�QRQFKp�XQD�UHOD]LRQH�VXOOD�VWUXWWXUD�RUJDQL]]DWLYD�
•� OD�GHQRPLQD]LRQH�VRFLDOH�FRQWHQJD�OH�SDUROH�´VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLRµ�

/·DXWRUL]]D]LRQH� q� FRPXQTXH�QHJDWD� TXDQGR�GDOOD� YHULILFD� GHOOH� FRQGL]LRQL� ULFKLHVWH� QRQ� ULVXOWL
JDUDQWLWD�OD�VDQD�H�SUXGHQWH�JHVWLRQH�
,Q� VHJXLWR� DO� ULODVFLR�GHOO·DXWRUL]]D]LRQH�� OD�%DQFD�G·,WDOLD� LVFULYH� OD�6*5�QHOO·DSSRVLWR� DOER����$
SDUWLUH�GD�WDOH�GDWD��WXWWL�L�UDSSRUWL�LQWHUFRUUHQWL�WUD�OD�6*5�H�OD�%DQFD�G·,WDOLD�GHYRQR�DYHU�OXRJR
SHU�LO�WUDPLWH�GHOOD�)LOLDOH�GHOOD�%DQFD�FRPSHWHQWH�SHU�WHUULWRULR�FKH�q�TXHOOD�GHOOD�VHGH�OHJDOH�GHOOD
6*5��4XDORUD�OD�VHGH�OHJDOH�QRQ�FRLQFLGD�FRQ�TXHOOD�GHOOD�GLUH]LRQH�JHQHUDOH��VL�ID�ULIHULPHQWR�D
TXHVW·XOWLPD�
/D�6*5�FRPXQLFD�DOOD�%DQFD�G·,WDOLD�O·LQL]LR�GHOO·DWWLYLWj�GL�JHVWLRQH�HQWUR����JLRUQL�GDOO·DYYLR�GHOOD
VWHVVD�
/H�6*5�FKH�QHO�SURJUDPPD�GL�DWWLYLWj�QRQ�KDQQR�LQGLFDWR�O·LQWHQ]LRQH�GL�VYROJHUH�LO�VHUYL]LR�GL
JHVWLRQH�VX�EDVH� LQGLYLGXDOH�GL�SRUWDIRJOL�GL� LQYHVWLPHQWR�SHU� FRQWR� WHU]L�R�GL� LVWLWXLUH� H�JHVWLUH
IRQGL�SHQVLRQH��SHU�VYROJHUH�WDOL�DWWLYLWj�VXFFHVVLYDPHQWH�DO�ULODVFLR�GHOO·DXWRUL]]D]LRQH�QH�GDQQR
SUHYHQWLYD�FRPXQLFD]LRQH�DOOD�%DQFD�G·,WDOLD�H�WUDVPHWWRQR�XQ�QXRYR�SURJUDPPD�GL�DWWLYLWj�H�XQD
QXRYD�UHOD]LRQH�VXOOD�VWUXWWXUD�RUJDQL]]DWLYD��/D�%DQFD�G·,WDOLD�UHQGH�QRWR�HQWUR�LO�WHUPLQH�GL���
�����������������������������������������������������

� �$UW�����GHO�78)
� �5HJRODPHQWR�%DQFD�G·,WDOLD����DSULOH������²�7LWROR�,,�²�VH]LRQH�,,�²�SDUDJUDIR���²�&DSLWDOH�VRFLDOH�PLQLPR�LQL]LDOH�²�DL�ILQL�GHO�ULODVFLR�GHOO·DXWRUL]]D]LRQH��OD�6*5�GHYH
GLVSRUUH�GL�XQ�DPPRQWDUH�GL�FDSLWDOH�VRFLDOH�PLQLPR�LQL]LDOH��LQWHUHPDQWH�YHUVDWR��GL�DOPHQR���PLOLRQH�GL�HXUR�
1HO�FDVR� LQ�FXL� LO� FDSLWDOH�VRFLDOH� LQLPR� LQL]LDOH� FRPSUHQGD�DQFKH�FRQIHULPHQWL� LQ�QDWXUD��GHWWL� FRQIHULPHQWL�QRQ�SRVVRQR�HFFHGHUH� L� VHWWH�GHFLPL�GHOO·DPPRQWDUH
FRPSOHVVLYR�GHO�FDSLDWDOH�
1HOOH�LSRWHVL�GL�VRFLHWj�JLj�RSHUDQWL�FKH��SUHYLD�PRGLILFD�GHO�SURSULR�RJJHWWR�VRFLDOH��LQWHQGDQR�HVVHUH�DXWRUL]]DWH�FRPH�6*5��DL�ILQL�GHO�FDOFROR�GHOO·LPSRUWR�PLQLPR
VRSUD�LQGLFDWR�VL�WLHQH�FRQWR�GHO�FDSLWDOH�YHUVDWR�H�GHOOH�ULVHUYH�LQGLVSRQLELOL�SHU�OHJJH�R�SHU�VWDWXWR�ULVXOWDQWL�GDOO·XOWLPR�ELODQFLR�DSSURYDWR�

� 	 �GL�FXL�DOO·DUW������FRPPD���GHO�78)
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JLRUQL� GDOOD� FRPXQLFD]LRQH� VH�QRQ� HVLVWRQR�PRWLYL� RVWDWLYL� DOOD� SUHVWD]LRQH�GL� QXRYL� VHUYL]L�� /D
PHGHVLPD�SURFHGXUD�VL�DSSOLFD�QHOOD� LSRWHVL� LQ�FXL� OD�VRFLHWj��DYHQGR�LQL]LDOPHQWH�OLPLWDWR�²�FRQ
ULIHULPHQWR�DO�VHUYL]LR�GL�JHVWLRQH�FROOHWWLYD�²�OD�SURSULD�DWWLYLWj�

•� DOO·LVWLWX]LRQH� H� SURPR]LRQH� GL� IRQGL� FRPXQL�� LQWHQGD� VXFFHVVLYDPHQWH� VYROJHUH� DQFKH
O·DWWLYLWj�GL�JHVWLRQH�

•� DOOD�JHVWLRQH�GL�IRQGL�FRPXQL�GL� LQYHVWLPHQWR�VSHFXODWLYL�� LQWHQGD��SUHYLD�PRGLILFD�GHOOR
VWDWXWR��JHVWLUH�IRQGL�QRQ�VSHFXODWLYL�R�YLFHYHUVD�

/D�%DQFD�G·,WDOLD�GLFKLDUD�OD�GHFDGHQ]D�GHOO·DXWRUL]]D]LRQH�H�SURFHGH�DOOD�FDQFHOOD]LRQH�GDOO·DOER�
•� WUDVFRUVR�XQ�DQQR�GDO�ULODVFLR�GHOO·DXWRUL]]D]LRQH��VH�QRQ�VLD�VWDWR�GDWR�LQL]LR�DOO·DWWLYLWj�GL

JHVWLRQH�GHL�IRQGL�FRPXQL�GL�LQYHVWLHPQWR�
•� QHOO·LSRWHVL�LQ�FXL�OD�6*5�LQWHUURPSD�O·HVHUFL]LR�GHOO·DWWLYLWj�GL�JHVWLRQH�FROOHWWLYD�SHU�SL�

GL�VHL�PHVL�
,QROWUH��SHU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�GDO�5HJRODPHQWR��q�RUPDL�DSSXUDWR�FKH��GHFRUVR
XQ�DQQR�GDO�ULODVFLR�GHOO·DXWRUL]]D]LRQH��TXDORUD�OD�6*5�QRQ�DEELD�DQFRUD�GDWR�LQL]LR�DOO·DWWLYLWj�GL
JHVWLRQH� FROOHWWLYD�� HVHUFLWDQGR� VROR� DWWLYLWj� GL� JHVWLRQH� LQGLYLGXDOH�� OD� %DQFD� G·,WDOLD� LQYLWD� LO
VRJJHWWR� LQWHUHVVDWR� DG� LQL]LDUH� DQFKH� WDOH� DWWLYLWj�� RSSXUH� D� WUDVIRUPDUVL� LQ� 6RFLHWj� GL
,QWHUPHGLD]LRQH�0RELOLDUH��6,0��
/H�6*5�FKH� LQWHQGRQR�ULQXQFLDUH�DOO·DXWRUL]]D]LRQH� OR�FRPXQLFDQR�DOOD�%DQFD�G·,WDOLD�� OD�TXDOH�
VHQWLWD� OD� &RQVRE�� SURYYHGH� DOOD� FDQFHOOD]LRQH� GDOO·DOER� HQWUR� ��� JLRUQL� GDOOD� ULFH]LRQH� GHOOD
FRPXQLFD]LRQH�

������ 55((4488,,66,,77,,��''((**//,,��((66332211((1177,,��$$==,,((11''$$//,,����
,�VRJJHWWL�FKH�VYROJRQR�IXQ]LRQL�GL�DPPLQLVWUD]LRQH��GLUH]LRQH�H�FRQWUROOR�SUHVVR�6*5�GHYRQR
SRVVHGHUH�UHTXLVLWL�GL�SURIHVVLRQDOLWj��RQRUDELOLWj�H�LQGLSHQGHQ]D�
/D� UHVSRQVDELOLWj� GHOOD� YHULILFD� GHO� SRVVHVVR� GHL� UHTXLVLWL� GL� RQRUDELOLWj�� SURIHVVLRQDOLWj� H
LQGLSHQGHQ]D� �SHU� RUD� VROR� LQ� FDSR� DL� VLQGDFL�� GHJOL� HVSRQHQWL� D]LHQGDOL� H� GHOOD� FRPSOHWH]]D
SUREDWRULD� GHOOD� GRFXPHQWD]LRQH� D� VXSSRUWR� GHOOH� YDOXWD]LRQL� HIIHWWXDWH� q� ULPHVVR� DOO·RUJDQR
DPPLQLVWUDWLYR�GHOOD�VRFLHWj�
3HU�L�PHPEUL�VXSSOHQWL�GHO�FROOHJLR�VLQGDFDOH�O·DFFHUWDPHQWR�YD�HIIHWWXDWR�ILQ�GDO�PRPHQWR�GHOOD
ORUR�QRPLQD�
*OL�HVSRQHQWL�FKH�YHQJRQR�D�WURYDUVL�LQ�VLWXD]LRQL�FKH�FRPSRUWDQR�OD�GHFDGHQ]D�R�OD�VRVSHQVLRQH
GHOOD�FDULFD�R�QHL�FXL�FRQIURQWL�VLD�VWDWD�DYYLDWD�O·D]LRQH�SHQDOH�SHU�UHDWL�FKH�SRWUHEEHUR�LQFLGHUH
VXO�SRVVHVVR�GHO�UHTXLVLWR�GL�RQRUDELOLWj�FRPXQLFDQR�WHPSHVWLYDPHQWH�WDOL�FLUFRVWDQ]H�DOO·RUJDQR
DPPLQLVWUDWLYR�DIILQFKp�SRVVD�DGRWWDUH�LGRQHL�SURYYHGLPHQWL�
,Q� FDVR� GL� VRVWLWX]LRQH� GL� XQ� PHPEUR� GHOO·RUJDQR� DPPLQLVWUDWLYR� R� GHO� VRJJHWWR� FKH� VYROJH
IXQ]LRQL�GL�GLUH]LRQH�QHOOD�VRFLHWj��OD�YHULILFD�LQ�FDSR�DO�VRVWLWXWR�YD�FRQGRWWD�HQWUR����JLRUQL�GDO
PRPHQWR�GHOOD�QRPLQD�
,Q� FDVR� GL� ULQQRYR� GHJOL� RUJDQL� VRFLDOL�� YD� DFFHUWDWD� OD� SHUPDQHQ]D� GHL� UHTXLVLWL� LQ� FDSR� DJOL
HVSRQHQWL�ULFRQIHUPDWL�
�����������������������������������������������������
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/·HVDPH� GHOOH� SRVL]LRQL� YD� FRQGRWWR� SHU� FLDVFXQR� GHJOL� LQHWHUHVVDWL� H� FRQ� OD� ORUR� ULVSHWWLYD
DVWHQVLRQH� H� GHYH� ULVXOWDUH� GDO� YHUEDOH� FRQVLOLDUH�� /D� GRFXPHQWD]LRQH� DFTXLVLWD� D� WDO� ILQH� q
WUDWWHQXWD�SUHVVR�OD�VRFLHWj�H�FRQVHUYDWD�SHU�XQ�SHULRGR�GL����DQQL�GDOOD�GDWD�GHOOD�GHOLEHUD�SHU�OD
TXDOH�q�VWDWD�XWLOL]]DWD
,O� GLIHWWR� GHL� UHTXLVLWL� GHWHUPLQD� OD� GHFDGHQ]D� GDOOD� FDULFD�� (VVD� q� GLFKLDUDWD� GDO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�� GDO� FRQVLJOLR� GL� VRUYHJOLDQ]D� R� GDO� FRQVLJOLR� GL� JHVWLRQH� HQWUR� ��� JLRUQL� GDOOD
QRPLQD�R�GDOOD�FRQRVFHQ]D�GHO�GLIHWWR�VRSUDYYHQXWR�
,Q�FDVR�GL�LQHU]LD��OD�GHFDGHQ]D�q�SURQXQFLDWD�GDOOD�%DQFD�G
,WDOLD�HQWUR����JLRUQL�GDO�ULFHYLPHQWR
GHOOD�FRPXQLFD]LRQH�

•� 5HTXLVLWR�GL�RQRUDELOLWj����SRVVRQR�ULFRSULUH�LO�UXROR�GL�HVSRQHQWL�D]LHQGDOL�VROR�FRORUR�FKH
QRQ� VL� WURYDQR�QHOOH� FRQGL]LRQL� GL� LQHOHJJLELOLWj� R� GHFDGHQ]D� SUHYLVWH� GDOO·DUW�� ����� GHO
F�F�����QRQ�VRQR�VWDWL�VRWWRSRVWL�D�PLVXUH�GL�SUHYHQ]LRQH�GLVSRVWH�GDOO·DXWRULWj�JLXGL]LDULD
�VDOYL�JOL�HIIHWWL�GHOOD�ULDELOLWD]LRQH��R�FRQGDQQDWL�FRQ�VHQWHQ]D�LUUHYRFDELOH��VDOYL�JOL�HIIHWWL
GHOOD�ULDELOLWD]LRQH��SHU�DOFXQH�WLSRORJLH�GL�UHDWR�
(·�ULPHVVD�DO�SUXGHQWH�DSSUH]]DPHQWL�GHOOD�VRFLHWj�OD�VFHOWD�GL�QRQ�HIIHWWXDUH�OH�YHULILFKH
LQ� PHULWR� DL� UHTXLVLWL� GL� RQRUDELOLWj� LQ� FDSR� DL� VRJJHWWL� FKH� ULYHVWRQR� IXQ]LRQL� GL
DPPLQLVWUD]LRQH��GLUH]LRQH�H�FRQWUROOR�LQ�
¾� HQWL�R�VRFLHWj�VRWWRSRVWL�DOOD�YLJLODQ]D�GHOOD�%DQFD�G·,WDOLD�
¾� VRFLHWj� GL� JHVWLRQH� H� 6LFDY� DUPRQL]]DWH�� QRQFKp� EDQFKH�� LPSUHVH� G·LQYHVWLPHQWR� H

,PHO�FRPXQLWDUL�
¾� EDQFKH� H� LPSUHVH� GL� LQYHVWLPHQWR� H[WUDFRPXQLWDULH�� QRQFKp� VRFLHWj� GL� JHVWLRQH� H

6LFDY�QRQ�DUPRQL]]DWH�QHL�FDVL�LQ�FXL�
9� JOL�HVSRQHQWL�D]LHQGDOL�VLDQR�VRWWRSRVWL�DG�DQDORJKL�UHTXLVLWL�QHO�SDHVH�G·RULJLQH�H

WDOH� FLUFRVWDQ]D� VLD� FRPSURYDWD� PHGLDQWH� DWWHVWD]LRQH� GHOO·DXWRULWj� GL� YLJLODQ]D
GHO�SDHVH�G·RULJLQH��RYYHUR

9� VLDQR� VWDWL� DXWRUL]]DWL� DG� DSULUH� XQD� VXFFXUVDOH� LQ� XQR� 6WDWR� PHPEUR� H� WDOH
FLUFRVWDQ]D� VLD� FRPSURYDWD� GD� DWWHVWD]LRQH� GHOO·DXWRULWj� GHOOR� 6WDWR� PHPEUR
LQWHUHVVDWR�

¾� HQWL� R� VRFLHWj� DL� TXDOL� VL� DSSOLFDQR� GLVSRVL]LRQL� VSHFLDOL� LQ� PDWHULD� GL� RQRUDELOLWj
�LQWHUPHGLDUL� ILQDQ]LDUL� H[� DUW�� ���� 78%�� LPSUHVH� GL� DVVLFXUD]LRQH�� IRQGD]LRQL
EDQFDULH��HFF���

¾� HQWL�SXEEOLFL�DQFKH�HFRQRPLFL�
•� 5HTXLVLWR�GL�SURIHVVLRQDOLWj����L�PHPEUL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�L�6LQGDFL�GHYRQR

HVVHUH� VFHOWL� � VHFRQGR� FULWHUL� GL� SURIHVVLRQDOLWj� H� FRPSHWHQ]D� IUD� SHUVRQH� FKH� DEELDQR
PDWXUDWR�XQ·HVSHULHQ]D�FRPSOHVVLYD�GL�DOPHQR���DQQL�DWWUDYHUVR�O·HVHUFL]LR�GL�
¾� DWWLYLWj�GL�DPPLQLVWUD]LRQH�R�FRQWUROOR�RYYHUR�FRPSLWL�GLUHWWLYL�SUHVVR�LPSUHVH�
¾� DWWLYLWj�SURIHVVLRQDOL� LQ�PDWHULD�DWWLQHQWH�DO� VHWWRUH�FUHGLWL]LR�� ILQDQ]LDULR��PRELOLDUH�

DVVLFXUDWLYR�
¾� DWWLYLWj�GL�LQVHJQDPHQWR�XQLYHUVLWDULR�LQ�PDWHULH�JLXULGLFKH�R�HFRQRPLFKH�

�����������������������������������������������������
� � �$UW�����GHO�78)
� � �$UW�������²�&DXVH�GL�LQHOHJJLELOLWj�H�GL�GHFDGHQ]D��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�
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¾� IXQ]LRQL� DPPLQLVWUDWLYH� R� GLULJHQ]LDOL� SUHVVR� HQWL� SXEEOLFL� R� SXEEOLFKH
DPPLQLVWUD]LRQL� DYHQWL� DWWLQHQ]D� FRQ� LO� VHWWRUH� FUHGLWL]LR�� ILQDQ]LDULR�� PRELODUH� R
DVVLFXUDWLYR���

,O� 3UHVLGHQWH� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GHYH� DYHUH� XQ·HVSHULHQ]D� FRPSOHVVLYD� GL
DOPHQR� �� DQQL� DWWUDYHUVR� O·HVHUFL]LR� GHOO·DWWLYLWj� R� GHOOH� IXQ]LRQL� VRSUDLQGLFDWH�
/·$PPLQLVWUDWRUH�'HOHJDWR�H�LO�'LUHWWRUH�*HQHUDOH��R�IXQ]LRQL�HTXLYDOHQWL��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�XQ�SHULRGR�QRQ�LQIHULRUH�D���DQQL�
•� 5HTXLVLWR�GL�LQGLSHQGHQ]D��LQ�DWWHVD�GHOO·HPDQD]LRQH�GHO�UHODWLYR�UHJRODPHQWR��%DQFD�G·,WDOLD

KD�VWDELOLWR�FKH��VHSSXUH�SHU�RUD�QHL�FRQIURQWL�GHL�VROL�VLQGDFL�GHJOL�LQWHUPHGLDUL�ILQDQ]LDUL
H�GHJOL�LQWHUPHGLDUL�GHO�PHUFDWR�PRELOLDUH�WURYDQR�DSSOLFD]LRQH��LQ�EDVH�DO�QXRYR�UHJLPH�
L� UHTXLVLWL� GL� LQGLSHQGHQ]D� VWDELOLWL� GDO� FRGLFH� FLYLOH���� ROWUH� D� TXHOOL� FKH� VDUDQQR
VXFFHVVLYDPHQWH�GHWHUPLQDWL�FRQ�DSSRVLWR�GHFUHWR�PLQLVWHULDOH�DL�VHQVL�GHJOL�DUWW������GHO
78%�H����GHO�78)�

$O� ILQH� GL� GLPRVWUDUH� LO� SRVVHVVR� GHL� UHTXLVLWL� GL� SURIHVVLRQDOLWj� H� GL� RQRUDELOLWj�� QRQFKp� GL
LQGLSHQGHQ]D��LQ�FDSR�DL�VLQGDFL���OD�VRFLHWj�GHYH�LQYLDUH�LO�YHUEDOH�GHOOD�ULXQLRQH�GHO�FRQVLJOLR�GL
DPPLQLVWUD]LRQH� QHO� FRUVR� GHOOD� TXDOH� VRQR� VWDWL� YHULILFDWL� L� VXGGHWWL� UHTXLVLWL� GHJOL� HVSRQHQWL
D]LHQGDOL�
6RQR�PRWLYR�GL�VRVSHQVLRQH�GDOOH�FDULFKH�GL�PHPEUR�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��6LQGDFR
QRQFKp�'LUHWWRUH�*HQHUDOH�

•� OD� FRQGDQQD� QRQ� GHILQLWLYD� 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�

•� O·DSSOLFD]LRQH�VX�ULFKLHVWD�GHOOH�SDUWL�GL�XQD�GHOOH�SHQH�SUHYLVWH�SHU�L�UHDWL�FLWDWL�QHO�SXQWR
SUHFHGHQWH�FRQ�VHQWHQ]D�QRQ�GHILQLWLYD�

•� O·DSSOLFD]LRQH� SURYYLVRULD� GL� XQD�PLVXUD� GL� VLFXUH]]D� R� GL� XQD�PLVXUD� FDXWHODUH� GL� WLSR
SHUVRQDOH�

������ 33$$5577((&&,,33$$1177,,��$$//��&&$$33,,77$$//((
��� 3DUWHFLSD]LRQL�ULOHYDQWL�HG�REEOLJKL�LQIRUPDWLYL
&KLXQTXH� LQWHQGD� DFTXLVLUH� R� FHGHUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� XQD� SDUWHFLSD]LRQH
TXDOLILFDWD��DFTXLVLUH�D]LRQL�FRQ�GLULWWR�GL�YRWR�FKH��WHQXWR�FRQWR�GL�TXHOOH�JLj�SRVVHGXWH��GDQQR
�����������������������������������������������������

� � �7DOL� IXQ]LRQL�SRVVRQR�HVVHUH�VYROWH�DQFKH�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�

� 
 �$UW�������F�F��²�&DXVH�GL�LQHOHJJLELOLWj�H�GL�GHFDGHQ]D�²
��1RQ�SRVVRQR�HVVHUH�HOHWWL�DOOD�FDULFD�GL�VLQGDFR�H��VH�HOHWWL��GHFDGRQR�GDOO·XIILFLR�

D�� FRORUR�FKH�VL�WURYDQR�QHOOH�FRQGL]LRQL�SUHYLVWH�GDOO·DUW�������
E�� LO�FRQLXJH��L�SDUHQWL�H�JOL�DIILQL�HQWUR�LO�TXDUWR�JUDGR�GHJOL�DPPLQLVWUDWRUL�GHOOD�VRFLHWj��JOL�DPPLQLVWUDWRUL��LO�FRQLXJH��L�SDUHQWL�H�JOL�DIILQL�HQWUR�LO�TXDUWR�JUDGR

GHJOL�DPPLQLVWUDWRUL�GHOOH�VRFLHWj�GD�TXHVWD�FRQWUROODWH��GHOOH�VRFLHWj�FKH�OD�FRQWUROODQR�H�GL�TXHOOH�VRWWRSRVWH�D�FRPXQH�FRQWUROOR�
F�� FRORUR�FKH�VRQR�OHJDWL�DOOD�VRFLHWj�R�DOOH�VRFLHWj�GD�TXHVWD�FRQWUROODWH�R�DOOH�VRFLHWj�FKH�OD�FRQWUROODQR�R�D�TXHOOH�VRWWRSRVWH�D�FRPXQH�FRQWUROOR�GD�XQ

UDSSRUWR�GL�ODYRUR�R�GD�XQ�UDSSRUWR�FRQWLQXDWLYR�GL�FRQVXOHQ]D�R�GL�SUHVWD]LRQH�G·RSHUD�UHWULEXLWD��RYYHUR�GD�DOWUL�UDSSRUWL�GL�QDWXUD�SDWULPRQLDOH�FKH�QH
FRPSURPHWWDQR�O·LQGLSHQGHQ]D�

��/D�FDQFHOOD]LRQH�R�OD�VRVSHQVLRQH�GDO�UHJLVWUR�GHL�UHYLVRUL�FRQWDELOL�H�OD�SHUGLWD�GHL�UHTXLVLWL�SUHYLVWL�GDOO·LOWLPR�FRPPD�GHOO·DUW�������VRQR�FDXVD�GL�GHFDGHQ]D�GDOO·XIILFLR
GL�VLQGDFR�
��/R�VWDWXWR�SXz�SUHYHGHUH�DOWUH�FDXVH�GL�LQHOHJJLELOLWj�R�GHFDGHQ]D��QRQFKp�FDXVH�GL�LQFRPSDWLELOLWj�H�OLPLWL�H�FULWHUL�SHU��LO�FXPXOR�GHJOL�LQFDULFKL�
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OXRJR�� D�� DO� VXSHUDPHQWR� GHO� ��� GHO� FDSLWDOH� UDSSUHVHQWDWR� GD� D]LRQL� FRQ� GLULWWR� GL� YRWR� GHOOD
6*5�� E�� DO� VXSHUDPHQWR� GHOOH� VRJOLH� GHO� ����� ����� ���� H� ���� GHO� FDSLWDOH� UDSSUHVHQWDWR� GD
D]LRQL�FRQ�GLULWWR�GL�YRWR�GHOOD�6*5��F��DO�FRQWUROOR�GHOOD�6*5��LQGLSHQGHQWHPHQWH�GDOO·HQWLWj�GHOOD
SDUWHFLSD]LRQH�� RSSXUH� FHGHUH� D]LRQL� FRQ� GLULWWR� GL� YRWR� LQ� PRGR� WDOH� FKH� O·DPPRQWDUH� GHOOD
SDUWHFLSD]LRQH� GHWHQXWD� VL� ULGXFD� DO� GL� VRWWR� GL� FLDVFXQD� GHOOH� VRJOLH� ULOHYDQWL� RYYHUR� FKH� VL
YHULILFKL� OD�SHUGLWD�GHO�FRQWUROOR��QHO�FDSLWDOH�GL�XQD�6*5�UDSSUHVHQWDWR�GD�D]LRQL�FRQ�GLULWWR�GL
YRWR�� GHYH�GDUQH�SUHYHQWLYD� FRPXQLFD]LRQH� DOOD�%DQFD� G·,WDOLD�� /D� FRPXQLFD]LRQH� SUHYHQWLYD� q
GRYXWD�DQFKH�SHU�JOL�DFTXLVWL�H�OH�FHVVLRQL�GD�FXL�GHULYLQR�YDULD]LRQL�GHOOD�SDUWHFLSD]LRQH�TXDQGR
FLz�FRPSRUWL�LO�VXSHUDPHQWR�GHOOH�VRJOLH�ULOHYDQWL��RYYHUR�OD�SHUGLWD�R�O·DFTXLVL]LRQH�GHO�FRQWUROOR
GHOOD�VRFLHWj�
/D�FRPXQLFD]LRQH�GHYH�HVVHUH�LQYLDWD�LQ�GXSOLFH�FRSLD�DOOD�)LOLDOH�GHOOD�%DQFD�G·,WDOLD�RYH�KD�VHGH
OHJDOH�O·LQWHUPHGLDULR�FXL�VL�ULIHULVFH�O·RSHUD]LRQH��1HO�FDVR�LQ�FXL�OD�VHGH�OHJDOH�QRQ�FRLQFLGD�FRQ�OD
GLUH]LRQH�JHQHUDOH�GHOO·LQWHUPHGLDULR�� OD� FRPXQLFD]LRQH�YD�SUHVHQWDWD� DOOD�)LOLDOH�RYH� q� LQVHGLDWD
TXHVW·XOWLPD��(VVD�q�GLYHUVDPHQWH�GLVFLSOLQDWD�D�VHFRQGD�FKH�VL�WUDWWL�GL�SDUWHFLSD]LRQH�VXSHULRUH�DO
����FKH�GHWHUPLQL�LO�FRQWUROOR�R�SDUL�LQIHULRUH�DO�����GHO�FDSLWDOH�
$FTXLVL]LRQH�GL�XQD�SDUWHFLSD]LRQH�VXSHULRUH�DO�����R�GHO�FRQWUROOR
3HUVRQH�ILVLFKH
'HYRQR�FRPSURYDUH�LO�SRVVHVVR�GHL�UHTXLVLWL�GL�RQRUDELOLWj���H�OD�VXVVLVWHQ]D�GHOOH�FRQGL]LRQL�DWWH
D�JDUDQWLUH�OD�VDQD�H�SUXGHQWH�JHVWLRQH�GHOO·LQWHUPHGLDULR�H�D�FRQVHQWLUH�O·HIIHWWLYR�HVHUFL]LR�GHOOD
YLJLODQ]D�
$O�ILQH�GL�JDUDQWLUH�OD�VDQD�H�SUXGHQWH�JHVWLRQH�ULOHYDQR�

•� OD�FRUUHWWH]]D�QHOOH�UHOD]LRQL�G·DIIDUL�H�OD�VLWXD]LRQH�ILQDQ]LDULD�GL�VRJJHWWL�FKH�SUHVHQWDQR
OD�FRPXQLFD]LRQH��LQ�WDOH�DPELWR�YHQJRQR�FRQVLGHUDWL� L�UDSSRUWL�GL� LQGHELWDPHQWR�FKH�LO
VRJJHWWR� KD� LQ� HVVHUH� FRQ� HYHQWXDOL� EDQFKH� R� DOWUL� LQWHUPHGLDUL� GHO� JUXSSR� GL
DSSDUWHQHQ]D�GHO�VRJJHWWR�GL�FXL�LQWHQGD�DFTXLVLUH�OD�SDUWHFLSD]LRQH�

•� L�UDSSRUWL��SDUWHFLSDWLYL��ILQDQ]LDUL��HFF���FKH�LO�VRJJHWWR�ULFKLHGHQWH�KD�FRQ�O·LQWHUPHGLDULR
GL� FXL� LQWHQGH� DVVXPHUH� XQD� SDUWHFLSD]LRQH� R� FRQ� VRJJHWWL� DSSDUWHQHQWL� DO� JUXSSR� GL
TXHVW·XOWLPR�

•� JOL�HYHQWXDOL�OHJDPL�GL�TXDOVLDVL�QDWXUD�²�DQFKH�IDPLOLDUL�R�DVVRFLDWLYL�²�WUD�LO�ULFKLHGHQWH�H
DOWUL�VRJJHWWL�LQ�JUDGR�GL�FRPSURPHWWHUH�OH�FRQGL]LRQL�VRSUDLQGLFDWH�

4XDORUD�O·LQWHUPGLDULR�HQWUL�D�IDU�SDUWH�GL�XQ�JUXSSR�GLYHUVR�GD�XQ�JUXSSR�EDQFDULR�FRPXQLWDULR�
OD�%DQFD�G·,WDOLD�YDOXWD�FKH� O·DVVHWWR�GHO�JUXSSR�PHGHVLPR�QRQ�ULVXOWL�GL�RVWDFROR�DL�FRQWUROOL�GL
YLJLODQ]D��4XDORUD� DO� JUXSSR� DSSDUWHQJDQR� VRFLHWj� LQVHGLDWH� DOO·HVWHUR� RYYHUR� TXDORUD� OR� VWHVVR
DEELD� VLJQLILFDWLYH� UHOD]LRQL� FRQ� VRFLHWj� LQVHGLDWH� DOO·HVWHUR�� OD� %DQFD� G·,WDOLD� YDOXWD� VH� OD
�����������������������������������������������������

� � �1RQ�VRQR�WHQXWL�D�FRPSURYDUH�LO�SRVVHVVR�GHL�UHTXLVLWL�GL�RQRUDELOLWj�L�VRJJHWWL�FKH�VYROJRQR�IXQ]LRQH�GL�DPPLQLVWUD]LRQH��GLUH]LRQH�H�FRQWUROOR�LQ�
��� VRJJHWWL�VRWWRSRVWL�DOOD�YLJLODQ]D�GHOOD�%DQFD�G·,WDOLD�
��� VRFLHWj�GL�JHVWLRQH�H�6LFDY�DUPRQL]]DWH�QRQFKp�EDQFKH��LPSUHVH�G·LQYHVWLPHQWR�H�,PHO�FRPXQLWDUL�
��� EDQFKH�H�LPSUHVH�G·LQYHVWLPHQWR�H[WUDFRPXQLWDULH��VRFLHWj�GL�JHVWLRQH�H�6LFDY�QRQ�DUPRQL]]DWH�QHL�FDVL�LQ�FXL�

D�� JOL�HVSRQHQWL�D]LHQGDOL�VLDQR�VRWWRSRVWL�DG�DQDORJKL�UHTXLVLWL�QHO�SDHVH�G·RULJLQH�H�WDOH�FLUFRVWDQ]D�VLD�FRPSURYDWD�PHGLDQWH�DWWHVWD]LRQH�GHOO·DXWRULWj
GL�YLJLODQ]D�GHO�SDHVH�G·RULJLQH��RYYHUR

E�� VLDQR�VWDWL�DXWRUL]]DWL�DG�DSULUH�XQD�VXFFXUVDOH� LQ�XQR�6WDWR�PHPEUR�H� WDOH�FLUFRVWDQ]D�VLD�FRPSURYDWD�GD�DWWHVWD]LRQH�GHOO·DXWRULWj�GHOOR�6WDWR
PHPEUR�LQWHUHVVDWR�

��� HQWL� R� VRFLHWj� DL� TXDOL� VL� DSSOLFDQR� GLVSRVL]LRQL� VSHFLDOL� LQ�PDWHULD� GL� RQRUDELOLWj� �LQWHUPHGLDUL� ILQDQ]LDUL� H[� DUW�� ����78%�� LPSUHVH� GL� DVVLFXUD]LRQH�
IRQGD]LRQL�EDQFDULH��HFF���

��� VRJJHWWL�FKH�FRQWUROODQR�VRFLHWj�VRWWRSRVWH�DOOD�YLJLODQ]D�GHOOD�%DQFD�G·,WDOLD�RYYHUR� LQWHUPHGLDUL�R�HQWL�GL�FXL�DL�SUHFHGHQWL�SXQWL��SXUFKp�WDOL�VRJJHWWL
FRQWUROODQWL�VLDQR�VRWWRSRVWL�D�ORUR�YROWD�D�UHTXLVLWL�DQDORJKL�D�TXHOOL�SUHYLVWL�QHOOD�SUHVHQWH�VH]LRQH�

��� HQWL�SXEEOLFL�DQFKH�HFRQRPLFL�
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ORFDOL]]D]LRQH�GHOOH�VWHVVH�R�VH�OH�DWWLYLWj�VYROWH�LQ�TXHL�SDHVL�VLDQR�WDOL�GD�SUHJLXGLFDUH�O·HVHUFL]LR
GL�XQ·D]LRQH�HIILFDFH�GL�YLJLODQ]D�
/D� %DQFD� G·,WDOLD� SXz� ULFKLHGHUH� DL� SDUWHFLSDQWL� VSHFLILFKH� GLFKLDUD]LRQL� GL� LPSHJQR� YROWH� D
WXWHODUH�OD�VDQD�H�SUXGHQWH�JHVWLRQH�GHOO·LQWHUPDGLDULR�
$O� ILQH� GL� YHULILFDUH� OD� VDQH� H� SUXGHQWH� JHVWLRQH�� DOOD� FRPXQLFD]LRQH� GHYH� HVVHUH� DOOHJDWD� OD
GRFXPHQWD]LRQH�SUHYLVWD�GDOOD�%DQFD�G·,WDOLD���
3HUVRQH�JLXULGLFKH
,Q� WDO� FDVR� LO� UHTXLVLWR� GL� RQRUDELOLWj� GHYH� HVVHUH� SRVVHGXWR� GD� WXWWL� L� PHPEUL� GHOO·RUJDQR
DPPLQLVWUDWLYR�H�GDO�GLUHWWRUH�JHQHUDOH�RYYHUR�GD�VRJJHWWL�FKH�ULFRSURQR�FDULFKH�HTXLYDOHQWL���
/D�YHULILFD�q�HIIHWWXDWD�GDOO·RUJDQR�DPPLQLVWUDWLYR�GHOOD�SHUVRQD�JLXULGLFD�FKH�LQWHQGH�DVVXPHUH�OD
SDUWHFLSD]LRQH�� HVVR� q� UHVSRQVDELOH� GHOOD� YHULILFD� H� GHOOD� FRPSOHWH]]D� SUREDWRULD� GHOOD
GRFXPHQWD]LRQH� SRVWD� D� VXSSRUWR� GHOOH� YDOXWD]LRQL� HIIHWWXDWH�� ,Q� FDVR� GL� VRVWLWX]LRQH� GL� XQ
PHPEUR�GHOO·RUJDQR�DPPLQLVWUDWLYR�R�GHO�GLUHWWRUH�JHQHUDOH�R�GL� VRJJHWWL� FKH� VYROJRQR�FDULFKH
HTXLYDOHQWL�� OD� YHULILFD� LQ� FDSR� DO� VRVWLWXWR� YD� FRQGRWWD� HQWUR� ��� JLRUQL� GDOOD� QRPLQD�
/·DFFHUWDPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�YD�HIIHWWXDWR�LQ�FDSR�D�WXWWL�JOL�LQWHUHVVDWL�LQ�RFFDVLRQH�GL
RJQL�ULQQRYR�GHJOL�RUJDQL�VRFLDOL�
)HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� SHU� OH� SHUVRQH� ILVLFKH� SHU� OD� YHULILFD� GHOOD� VDQD� H� SUXGHQWH
JHVWLRQH�� OH� SHUVRQH� JLXULGLFKH� GHYRQR� DOOHJDUH� DOOD� FRPXQLFD]LRQH� VSHFLILFD� GRFXPHQWD]LRQH
SUHYLVWD� D� SURSRVLWR� GDOOD� %DQFD� G·,WDOLD���� D� PHQR� FKH� VL� WUDWWL� GL� XQ� VRJJHWWR� HVSUHVVDPHQWH
HVHQWDWR���
�����������������������������������������������������

� � /D�GRFXPHQWD]LRQH�GD�DOOHJDUH�q�OD�VHJXHQWH�
•� QHO�FDVR�LQ�FXL�HVHUFLWLQR�DWWLYLWj�G·LPSUHVD�LQ�YLD�GLUHWWD��LQIRUPD]LRQL�FRQFHUQHQWL�OD�VLWXD]LRQH�HFRQRPLFR�SDWULPRQLDOH�H�ILQDQ]LDULD�GHOO·LPSUHVD�
•� LO�FXUULFXOXP�YLWDH�
•� ULIHULPHQWL�LQ�RUGLQH�DL�OHJDPL�GL�SDUHQWHOD��GL�FRQLXJLR��DOOH�VLWXD]LRQL�GL�DIILQLWj�H�DL�YLQFROL�DVVRFLDWLYL�FRQ�L�VRFL�R�FRQ�L�VRJJHWWL�FKH�ULFRSURQR�FDULFKH

QHOO·LQWHUPHGLDULR�LQ�FXL�LQWHQGRQR�DVVXPHUH�OD�SDUWHFLSD]LRQH�
•� ULIHULPHQWL�FLUFD�OH�UHOD]LRQL�GL�DIIDUL��HV���VHUYL]L�SUHVWDWL�H�ULFHYXWL��H�DOWUL�FROOHJDPHQWL�FKH�LO�VRJJHWWR�LQWHUHVVDWR�KD�LQ�HVVHUH�FRQ�O·LQWHUPHGLDULR�FXL�VL

ULIHULVFH�OD�SDUWHFLSD]LRQH�H�FRQ�L�SDUWHFLSDQWL�DO�FDSLWDOH�GHOO·LQWHUPHGLDULR�PHGHVLPR��QRQFKp�L� UDSSRUWL�GL�GHELWR�FRQ�EDQFKH�H�DOWUL� LQWHUPHGLDUL�GHO
JUXSSR�GL�DSSDUWHQHQ]D�GHOO·LQWHUPHGLDULR�

•� LQGLFD]LRQH�GHOOH�IRQWL�GL�ILQDQ]LDPHQWR�FKH�LO�VRJJHWWR�LQWHQGH�HYHQWXDOPHQWH�DWWLYDUH�SHU�UHDOL]]DUH�O·DFTXLVWR�GHOOD�SDUWHFLSD]LRQH��FRQ�O·LQGLFD]LRQH�GHL
VRJJHWWL�ILQDQ]LDWRUL�

� � �(·�ULPHVVD�DO�SUXGHQWH�DSSUH]]DPHQWR�GHOOD�VRFLHWj�OD�SRVVLELOLWj�GL�QRQ�HIIHWWXDUH�OH�YHULILFKH�LQ�PHULWR�DL�UHTXLVLWL�GL�RQRUDELOLWj�LQ�FDSR�DL�VRJJHWWL�FKH�ULYHVWRQR
IXQ]LRQL�GL�DPPLQLVWUD]LRQH�H�GLUH]LRQH�LQ�

•� VRFLHWj�GL�JHVWLRQH�H�6LFDY�DUPRQL]]DWH��QRQFKp�EDQFKH��LPSUHVH�G·LQYHVWLPHQWR�H�,PHO�FRPXQLWDUL�
•� EDQFKH�H�LPSUHVH�G·LQYHVWLPHQWR�H[WUDFRPXQLWDULH��VRFLHWj�GL�JHVWLRQH�H�6LFDY�QRQ�DUPRQL]]DWH�QHL�FDVL�LQ�FXL�

¾� JOL�HVSRQHQWL�D]LHQGDOL�VLDQR�VRWWRSRVWL�DG�DQDORJKL�UHTXLVLWL�QHO�SDHVH�G·RULJLQH�H�WDOH�FLUFRVWDQ]D�VLD�FRPSURYDWD�PHGLDQWH�DWWHVWD]LRQH�GHOO·DXWRULWj
GL�YLJLODQ]D�GHO�SDHVH�G·RULJLQH��RYYHUR

¾� VLDQR�VWDWL�DXWRUL]]DWL� DG� DSULUH�XQD� VXFFXUVDOH� LQ�XQR� VWDWR�PHPEUR�H� WDOH� FLUFRVWDQ]D� VLD� FRPSURYDWD�GD�DWWHVWD]LRQH�GHOO·DXWRLWj�GHOOR�6WDWR
PHPEUR�LQWHUHVVDWR�

•� HQWL� R� VRFLHWj� DL� TXDOL� VL� DSSOLFDQR� GLVSRVL]LRQL� VSHFLDOL� LQ�PDWHULD� GL� RQRUDELOLWj� �LQWHUPHGLDUL� ILQDQ]LDUL� H[� DUW�� ����78%�� LPSUHVH� GL� DVVLFXUD]LRQH�
IRQGD]LRQL�EDQFDULH��HFF���

•� VRJJHWWL�FKH�FRQWUROODQR�VRFLHWj�VRWWRSRVWH�DOOD�YLJLODQ]D�GHOOD�%DQFD�G·,WDOLD�RYYHUR� LQWHUPHGLDUL�R�HQWL�GL�FXL�DL�SUHFHGHQWL�SXQWL��SXUFKp�WDOL�VRJJHWWL
FRQWUROODQWL�VLDQR�VRWWRSRVWL�D�ORUR�YROWD�D�UHTXLVLWL�DQDORJKL�D�TXHOOL�SUHYLVWL�QHOOD�SUHVHQWH�VH]LRQH�

•� HQWL�SXEEOLFL�DQFKH�HFRQRPLFL�
� � �/H�SHUVRQH�JLXULGLFKH�GHYRQR�DOOHJDUH�OD�GRFXPHQWD]LRQH�GL�VHJXLWR�LQGLFDWD�

•� ELODQFLR�GHOO·XOWLPR�HVHUFL]LR�FRUUHGDWR�GDOOD�UHOD]LRQH�GHJOL�DPPLQLVWUDWRUL�H�GHO�FROOHJLR�VLQGDFDOH�H��RYH�HVLVWHQWH��GHOOD�UHOD]LRQH�GHOOD�VRFLHWj�GL�UHYLVLRQH�
•� LO�FXUULFXOXP�YLWDH�GHL�PHPEUL�GHJOL�RUJDQL�DPPLQLVWUDWLYL��GHO�GLUHWWRUH�JHQHUDOH�H�GHO�OHJDOH�UDSSUHVHQWDQWH�
•� ULIHULPHQWL�FLUFD�OH�UHOD]LRQL�GL�DIIDUL��HV���VHUYL]L�SUHVWDWL�H�ULFHYXWL��H�DOWUL�FROOHJDPHQWL�FKH�LO�VRJJHWWR�LQWHUHVVDWR�KD�LQ�HVVHUH�FRQ�O·LQWHUHGLDULR�D�FXL�VL

ULIHULVFH�OD�SDUWHFLSD]LRQH�H�FRQ�L�SDUWHFLSDQWL�DO�FDSLWDOH�GHOO·LQWHUPHGLDULR�PHGHVLPR��QRQFKp�L� UDSSRUWL�GL�GHELWR�FRQ�EDQFKH�H�DOWUL� LQWHUPHGLDUL�GHO
JUXSSR�GL�DSSDUWHQHQ]D�GHOO·LQWHUPHGLDULR�

•� LQGLFD]LRQL�GHOOH�IRQWL�GL�ILQDQ]LDPHQWR�FKH�LO�VRJJHWWR�LQWHQGH�XWLOL]]DUH�SHU�UHDOL]]DUH�O·DFTXLVWR�GHOOD�SDUWHFLSD]LRQH��FRQ�O·LQGLFD]LRQH�GHJOL�HYHQWXDOL
VRJJHWWL�ILQDQ]LDWRUL�
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$FTXLVL]LRQH�GHO�FRQWUROOR�R�VRVWLWX]LRQH�GHO�FRQWUROODQWH
,O�QXRYR�FRQWUROODQWH�GHYH�SUHVHQWDUH��ROWUH�DOOD�GRFXPHQWD]LRQH�SUHYLVWD�D�VHFRQGD�FKH�VL�WUDWWL�GL
SHUVRQD�ILVLFD�R�GL�SHUVRQD�JLXULGLFD��LO�SLDQR�LQGXVWULDOH�UHODWLYR�DOOD�JHVWLRQH�GHOO·LQWHUPHGLDULR�R
GHO�JUXSSR�ULVXOWDQWH�GDOO·RSHUD]LRQH�
,O� SURJHWWR� GHYH� FRQWHQHUH� SUHFLVH� LQGLFD]LRQL� VXOOH� PRGDOLWj� WHFQLFKH� GHOO·RSHUD]LRQH� GL
DFTXLVL]LRQH�� VXOOH� LSRWHVL� VX� FXL� VL� EDVDQR� L� SURJUDPPL� GL� HVSDQVLRQH�� VXOOH� VLQHUJLH� FKH� VL
LQWHQGRQR� DWWLYDUH� H� VXL� UHQGLPHQWL� DWWHVL�� ,Q� TXHVW·DPELWR� DVVXPRQR� ULOLHYR� OH� LQIRUPD]LRQL
UHODWLYH� DL� ULIOHVVL� GHOO·RSHUD]LRQH� VXO� SDWULPRQLR� H� VXO� OLYHOOR� GHL� FRVWL�� ,O� SURJHWWR� GHYH� IRUQLUH
LQGLFD]LRQL� VXJOL� DVVHWWL�GL�´JRYHUQDQFHµ�FKH�GHULYDQR�GDOO·RSHUD]LRQH�DO� ILQH�GL� LQGLYLGXDUH�FRQ
FKLDUH]]D�L�VRJJHWWL�FKLDPDWL�DG�DVVLFXUDUH�JOL�LQGLUL]]L�JHVWLRQDOL�GHOO·LQWHUPHGLDULR�R�GHO�JUXSSR�
$FTXLVL]LRQH�GL�XQD�SDUWHFLSD]LRQH�SDUL�R�LQIHULRUH�DO�����QHO�FDSLWDOH�GL�XQ�LQWHUPHGLDULR
)HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� DO� ILQH� GHOOD� YHULILFD� GHO� UHTXLVLWR� GL� RQRUDELOLWj� LQ� FDVR� GL
SDUWHFLSD]LRQL� SDUL� R� VXSHULRUL� DO� ���� GHO� FDSLWDOH� R� GHO� FRQWUROOR� VL� ULVFRQWUDQR� GLIIHUHQ]H
LQHUHQWHPHQWH�DOOD�GRFXPHQWD]LRQH�GD�DOOHJDUH�DOOD�FRPXQLFD]LRQH�SHU�OD�YDOXWD]LRQH�GHOOD�VDQD�H
SUXGHQWH�JHVWLRQH��VLD�TXDORUD�LO�VRJJHWWR�WHQXWR�DG�HIIHWWXDUH�OD�FRPXQLFD]LRQH�VLD�XQD�SHUVRQD
ILVLFD����VLD�QHO�FDVR�LQ�FXL�VL�WUDWWL�GL�XQD�SHUVRQD�JLXULGLFD���

�������������������������������������������������������������������������������������������������������������������������������������������������������
•� HOHQFR�GHL�VRFL�FKH�GHWHQJRQR�XQD�SDUWHFLSD]LRQH�VXSHULRUH�DO�����GHO�FDSLWDOH�UDSSUHVHQWDWR�GD�D]LRQL�FRQ�GLULWWR�GL�YRWR�QHO�VRJJHWWR�FKH�HIIHWWXD�OD

FRPXQLFD]LRQH�
,QROWUH��RYH�LO�VRJJHWWR�FKH�HIIHWWXD�OD�FRPXQLFD]LRQH�IDFFLD�SDUWH�GL�XQ�JUXSSR�GHYRQR�HVVHUH�LQYLDWL�

•� OD�PDSSD�GHO�JUXSSR�FRQ�O·LQGLFD]LRQH�WHPSRUDOH�GHOOH�VXH�FRPSRQHQWL�
•� LO�ELODQFLR�FRQVROLGDWR�GL�JUXSSR�UHODWLYR�DOO·XOWLPR�HVHUFL]LR�
•� ULIHULPHQWL�LQ�RUGLQH�DL�UDSSRUWL�ILQDQ]LDUL�H�RSHUDWLYL�LQ�HVVHUH�WUD�

¾� O·LQWHUPHGLDULR�LQ�FXL�VL�LQWHQGH�DVVXPHUH�OD�SDUWHFLSD]LRQH�H�L�VRJJHWWL�DSSDUWHQHQWL�DO�JUXSSR�
¾� JOL�HQWL�ILQDQ]LDUL�GHO�JUXSSR�H�OH�DOWUH�VRFLHWj�FRPSUHVH�QHO�JUXSSR�

2YH�VL�WUDWWL�GL�XQD�VRFLHWj�HVWHUD�VRWWRSRVWD�D�YLJLODQ]D�GRYUDQQR�LQROWUH�HVVHUH�LQYLDWH�
•� XQD�OHWWHUD�GL�JRRG�VWDQGLQJ�R�XQD�DWWHVWD]LRQH�GHOO·DXWRULWj�GL�YLJLODQ]D�GHO�SDHVH�G·RULJLQH�
•� XQD�GLFKLDUD]LRQH�GHOOD�VRFLHWj�FRQ�OD�TXDOH�VL�DWWHVWD�O·LQVXVVLVWHQ]D�GL�YLQFROL�D�IRUQLUH�LQIRUPD]LRQL�DOOD�%DQFD�G·,WDOLD�QHOO·HVHUFL]LR�GHOOH�VXH�IXQ]LRQL�GL

YLJLODQ]D�
� � �/D�GRFXPHQWD]LRQH�QRQ�q�ULFKLHVWD�VH�LO�VRJJHWWR�FKH�HIIHWWXD�OD�FRPXQLFD]LRQH�q�

•� XQD�EDQFD��XQ·LPSUHVD�GL�LQYHVWLPHQWR�R�XQ�,PHO�FRPXQLWDUL��QRQFKp�XQD�VRFLHWj�GL�JHVWLRQH�DUPRQL]]DWD�
•� XQD�EDQFD�R�XQ·LPSUHVD�GL�LQYHVWLPHQWR�H[WUD�FRPXQLWDULD��QRQFKp�XQD�VRFLHWj�GL�JHVWLRQH�QRQ�DUPRQL]]DWD��VRWWRSRVWH�D�IRUPH�GL�YLJLODQ]D�DQDORJKH�D

TXHOOH�SUHYLVWH�SHU�OH�EDQFKH�H�OH�LPSUHVH�G·LQYHVWLPHQWR�FRPXQLWDULH��RYYHUR�SHU�OH�VRFLHWj�GL�JHVWLRQH�DUPRQL]]DWH�
1RQ�VRQR�WHQXWH�D�LQYLDUH�OD�GRFXPHQWD]LRQH�OH�VRFLHWj�ILGXFLDUH�
� � 6H�LO�VRJJHWWR�WHQXWR�DG�HIIHWWXDUH�OD�FRPXQLFD]LRQH�q�XQD�SHUVRQD�ILVLFD��GHYH�HVVHUH�DOOHJDWD�OD�VHJXHQWH�GRFXPHQWD]LRQH�

•� LO�FXUULFXOXP�YLWDH�
•� L�ULIHULPHQWL�LQ�RUGLQH�DL�OHJDPL�GL�SDUHQWHOD��GL�FRQLXJLR��D�VLWXD]LRQL�GL�DIILQLWj�H�DL�YLQFROL�DVVRFLDWLYL�FRQ�L�VRFL�R�FRQ�L�VRJJHWWL�FKH�ULFRSURQR�FDULFKH

QHOO·LQWHUPHGLDULR�LQ�FXL�LQWHQGRQR�DVVXPHUH�OD�SDUWHFLSD]LRQH�
•� QHO�FDVR�LQ�FXL�HVHUFLWLQR�DWWLYLWj�GL�LPSUHVD�LQ�YLD�GLUHWWD��LQIRUPD]LRQL�FLUFD�OD�VLWXD]LRQH�HFRQRPLFR�SDWULPRQLDOH�H�ILQDQ]LDULD�GHOO·LPSUHVD�HVHUFLWDWD�
•� O·LQGLFD]LRQH�GHOOH�IRQWL�GL�ILQDQ]LDPHQWR�FKH�LO�VRJJHWWR�LQWHQGH�HYHQWXDOPHQWH�DWWLYDUH�SHU�O·DFTXLVWR�GHOOD�SDUWHFLSD]LRQH�FRQ�O·LQGLFD]LRQH�GHL�VRJJHWWL

ILQDQ]LDWRUL�
� � �6H�LO�VRJJHWWR�WHQXWR�DG�HIIHWWXDUH�OD�FRPXQLFD]LRQH�q�XQD�SHUVRQD�JLXULGLFD��GHYH�HVVHUH�DOOHJDWD�OD�VHJXHQWH�GRFXPHQWD]LRQH�

•� ELODQFLR�GHOO·XOWLPR�HVHUFL]LR�FRUUHGDWR�GDOOD�UHOD]LRQH�GHJOL�DPPLQLVWUDWRUL�H�GHO�FROOHJLR�VLQGDFDOH�H��RYH�HVLVWHQWH��GDOOD�UHOD]LRQH�GHOOD�VRFLHWj�GL�UHYLVLRQH�
•� LO�FXUULFXOXP�YLWDH�GHL�PHPEUL�GHJOL�RUJDQL�DPPLQLVWUDWLYL��GHO�GLUHWWRUH�JHQHUDOH�R�GHO�OHJDOH�UDSSUHVHQWDQWH�
•� LQGLFD]LRQH�GHOOH�IRQWL�GL�ILQDQ]LDPHQWR�FKH�LO�VRJJHWWR�LQWHQGH�XWLOL]]DUH�SHU�UHDOL]]DUH�O·DFTXLVWR�GHOOD�SDUWHFLSD]LRQH��FRQ�O·LQGLFD]LRQH�GHJOL�HYHQWXDOL

VRJJHWWL�ILQDQ]LDWRUL�
,QROWUH��RYH�LO�VRJJHWWR�FKH�HIIHWWXD�OD�FRPXQLFD]LRQH�IDFFLD�SDUWH�GL�XQ�JUXSSR�GHYRQR�HVVHUH�LQYLDWL�

•� OD�PDSSD�GHO�JUXSSR�FRQ�O·LQGLFD]LRQH�WHUULWRULDOH�GHOOH�VXH�FRPSRQHQWL�
•� LO�ELODQFLR�FRQVROLGDWR�GL�JUXSSR�UHODWLYR�DOO·XOWLPR�HVHUFL]LR�

2YH�VL�WUDWWL�GL�XQD�VRFLHWj�HVWHUD�VRWWRSRVWD�D�YLJLODQ]D�GRYUDQQR�LQROWUH�HVVHUH�LQYLDWH�
•� XQD�OHWWHUD�GL�JRRG�VWDQGLQJ�R�XQD�DWWHVWD]LRQH�GHOO·DXWRLWj�GL�YLJLODQ]D�GHO�SDHVH�G·RULJLQH�
•� XQD�GLFKLDUD]LRQH�GHOOD�VRFLHWj�FRQ�OD�TXDOH�VL�DWWHVWD�O·LQVXVVLVWHQ]D�GL�YLQFROL�D�IRUQLUH�LQIRUPD]LRQL�DOOD�%DQFD�G·,WDOLD�QHOO·VHUFL]LR�GHOOH�VXH�IXQ]LRQL�GL

YLJLODQ]D�
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/D�%DQFD�G
,WDOLD��QHO�WHUPLQH�GL����JLRUQL�GDOOD�GDWD�GL�ULFH]LRQH�GHOOD�FRPXQLFD]LRQH��SXz�YLHWDUH
O
DFTXLVL]LRQH�GHOOD�SDUWHFLSD]LRQH�TXDQGR�ULWHQJD�FKH�LO�SRWHQ]LDOH�DFTXLUHQWH�QRQ�VLD�LGRQHR�DG
DVVLFXUDUH� XQD� JHVWLRQH� VDQD� H� SUXGHQWH� GHOO
LQWHUPHGLDULR� R� O
HIIHWWLYR� HVHUFL]LR� GHOOD� YLJLODQ]D�
1HOO
LSRWHVL� LQ� FXL� OD� %DQFD� G
,WDOLD� YLHWL� O
DFTXLVL]LRQH� GHOOD� SDUWHFLSD]LRQH�� FRSLD� GHO� UHODWLYR
SURYYHGLPHQWR� q� WUDVPHVVD� DQFKH� DOOD� VRFLHWj� LQWHUHVVDWD��1HOO
LSRWHVL� LQ� FXL� QRQ� VL� LQWHQGD�SL�
FRQFOXGHUH�O
RSHUD]LRQH�VH�QH�GRYUj�GDUH�DSSRVLWD�FRPXQLFD]LRQH�DOOD�%DQFD�G
,WDOLD�
,O�WHUPLQH�GL����JLRUQL�q�LQWHUURWWR�VH�OD�GRFXPHQWD]LRQH�ULVXOWD�LQFRPSOHWD�R�VH�LO�ULFKLHGHQWH�GL
SURSULD� LQL]LDWLYD� LQYLD� DOOD� %DQFD� G·,WDOLD� QXRYD� GRFXPHQWD]LRQH� LQWHJUDWLYD� R� PRGLILFDWLYD� GL
TXHOOD�LQL]LDOPHQWH�WUDVPHVVD��LQ�WDOL�LSRWHVL��XQ�QXRYR�WHUPLQH�GL����JLRUQL�FRPLQFLD�D�GHFRUUHUH
GDOOD�GDWD�GL�ULFH]LRQH�GHOOD�GRFXPHQWD]LRQH�PDQFDQWH�
,O�WHUPLQH�q�VRVSHVR�

•� TXDORUD� OD� %DQFD� G·,WDOLD� FKLHGD� XOWHULRUL� LQIRUPD]LRQL� D� LQWHJUD]LRQH� GHOOD
GRFXPHQWD]LRQH�SURGRWWD��/H�QXRYH� LQIRUPD]LRQL� GHYRQR�SHUYHQLUH� DOOD�%DQFD� G·,WDOLD
HQWUR�����JLRUQL��LQ�FDVR�FRQWUDULR��OD�FRPXQLFD]LRQH�VL�FRQVLGHUD�ULWLUDWD�

•� TXDORUD� OD�%DQFD�G·,WDOLD� GHEED� LQWHUHVVDUH� DXWRULWj� GL� YLJLODQ]D� HVWHUH� SHU� O·HVLVWHQ]D� GL
UDSSRUWL�VRFLHWDUL�FRQ�VRJJHWWL�HVWHUL�

/D�%DQFD�G·,WDOLD�FRPXQLFD�DOOD�VRFLHWj�LQWHUHVVDWD�LO�PRPHQWR�LQ�FXL�LO�WHUPLQH�q�VRVSHVR�H�TXHOOR
LQ�FXL�HVVR�ULFRPLQFLD�D�GHFRUUHUH�
1HO� FDVR� LQ� FXL� O·DFTXLVL]LRQH� GHOOD� SDUWHFLSD]LRQH� GHULYL� GD� DWWL� GL� OLEHUDOLWj� R� DYYHQJD� SHU
VXFFHVVLRQH��O·HVHUFL]LR�GHO�GLULWWR�GL�YRWR�q�VRVSHVR�ILQR�DO�GHFRUVR�GHO�WHUPLQH�GL����JLRUQL�GDOOD
GDWD�GL�ULFH]LRQH�GHOOD�FRPXQLFD]LRQH�GD�SDUWH�GHOOD�%DQFD�G·,WDOLD�R�GHOOH�LQIRUPD]LRQL�LQWHJUDWLYH
HYHQWXDOPHQWH�ULFKLHVWH�
1HOO·LSRWHVL� LQ� FXL� OD� %DQFD� G·,WDOLD� YLHWL� O·DFTXLVL]LRQH� GHOOD� SDUWHFLSD]LRQH�� FRSLD� GHO� UHODWLYR
SURYYHGLPHQWR�q�WUDVPHVVD�DQFKH�DOOD�VRFLHWj�LQWHUHVVDWD�
1HO� FDVR� LQ� FXL� OD� %DQFD� G·,WDOLD� DEELD� ILVVDWR� XQ� WHUPLQH� PDVVLPR� SHU� O·DFTXLVL]LRQH� GHOOD
SDUWHFLSD]LRQH�� O·HVHUFL]LR� GHO� GLULWWR� GL� YRWR� LQHUHQWL� DOOH� D]LRQL� DFTXLVWDWH� ROWUH� LO� WHUPLQH
SUHVFULWWR� q� VRVSHVR�� ,O� GLULWWR� GL� YRWR� q� LQROWUH� VRVSHVR� TXDQGR� QRQ� VLDQR� VWDWH� HIIHWWXDWH� OH
SUHVFULWWH�FRPXQLFD]LRQL��TXDQGR�VLD�LQWHUYHQXWR�HVSUHVR�GLYLHWR�GHOOD�%DQFD�G·,WDOLD�RYYHUR�QRQ
VLD�DQFRUD�GHFRUVR�LO�WHUPLQH�HQWUR�LO�TXDOH�OD�%DQFD�G·,WDOLD�SXz�YLHWDUH�O·DFTXLVL]LRQH�
1HOO·LSRWHVL� LQ� FXL� QRQ� VL� LQWHQGD� SL�� FRQFOXGHUH� O·RSHUD]LRQH� VH� QH� GRYUj� GDUH� DSSRVLWD
FRPXQLFD]LRQH�DOOD�%DQFD�G·,WDOLD�

��� 5HTXLVLWR�GL�RQRUDELOLWj��
&KLXQTXH�SDUWHFLSD� LQ�XQD�6*5� LQ�PLVXUD� VXSHULRUH� DO����GHO� FDSLWDOH� UDSSUHVHQWDWR�GD� D]LRQL
FRQ� GLULWWR� GL� YRWR� 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� ���������� R� GHOOD� OHJJH� ���������� H� VXFFHVVLYH� PRGLILFD]LRQL� HG
LQWHJUD]LRQL��VDOYL�JOL�HIIHWWL�GHOOD�ULDELOLWD]LRQH�

�����������������������������������������������������
� � �'HFUHWR�0LQLVWHULDOH����QRYHPEUH������Q�����
� � �0LVXUH�GL�SUHYHQ]LRQH�QHL�FRQIURQWL�GHOOH�SHUVRQH�SHULFRORVH�SHU�OD�VLFXUH]]D�H�SHU�OD�SXEEOLFD�PRUDOLWj
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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�5HJLR�'HFUHWR���
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�SHU�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�OHWWHUD�E��FRQ�VHQWHQ]D�FKH�DSSOLFD
OD�SHQD�VX�ULFKLHVWD�GHOOH�SDUWL��VDOYR�LO�FDVR�GL�HVWLQ]LRQH�GHO�UHDWR��/H�SHQH�GL�FXL�DOOD
OHWWHUD�E���Q�����H�Q�����QRQ�ULOHYDQR�VH�LQIHULRUL�D�XQ�DQQR�

,Q� FDVR� GL� SDUWHFLSD]LRQH� LQGLUHWWD�� LO� UHTXLVLWR� GL� RQRUDELOLWj� q� FRPSURYDWR� VROR� GDO� VRJJHWWR
SRVWR� DO� YHUWLFH�GHOOD� FDWHQD�SDUWHFLSDWLYD� H�GD�TXHOOR� FKH� LQWHQGH� DFTXLVLUH�GLUHWWDPHQWH� D]LRQL
GHOO
LQWHUPHGLDULR��TXDQGR�OD�SDUWHFLSD]LRQH�FRPSRUWL�LO�VXSHUDPHQWR�GHOOH�VRJOLH�ULOHYDQWL��
(
� ULPHVVD� DOOD� UHVSRQVDELOLWj� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� R� GHOO
RUJDQR� FRQ� IXQ]LRQL
HTXLYDOHQWL�OD�YDOXWD]LRQH�GHOOD�FRPSOHWH]]D�SUREDWRULD�GHOOD�GRFXPHQWD]LRQH�

������ 33$$5577((&&,,33$$==,,2211,,��''((77((11,,%%,,//,,��''$$////((��66**55
/H�6*5�SRVVRQR�DVVXPHUH�SDUWHFLSD]LRQL�LQ�

•� EDQFKH�
•� 6RFLHWj�GL�*HVWLRQH�GHO�5LVSDUPLR�
•� 6RFLHWj�GL�*HVWLRQH�$UPRQL]]DWH�
•� 6RFLHWj�GL�,QWHUPHGLD]LRQH�D�&$SLWDOH�9DULDELOH�
•� 6RFLHWj�GL�,QWHUPHGLD]LRQH�0RELODUH�
•� ,PSUHVH�GL�LQYHVWLPHQWR�
•� ,QWHUPHGLDUL�SUHYLVWL�GDO�7LWROR�9�GHO�78%��
•� ,VWLWXWL�GL�0RQHWD�(/HWWURQLFD�
•� $OWUH� VRFLHWj� FKH� HVHUFLWDQR� DWWLYLWj� ILQDQ]LDULD�VL� LQWHQGRQR� OH� VRFLHWj� GL� SDUWHFLSD]LRQH� FKH

GHWHQIRQR�SDUWHFLSD]LRQL�HVFOXVLYDPHQWH�QHO�VHWWRUH�ILQDQ]LDULR�H� OH�VRFLHWj��FRQ�VHGH�LQ

�������������������������������������������������������������������������������������������������������������������������������������������������������
� 
 �'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
� � �6RJJHWWL�RSHUDQWL�QHO�VHWWRUH�ILQDQ]LDULR�H[�DUWW����������������78%



/(�62&,(7$·�',�*(67,21(�'(/�5,63$50,2

��

,WDOLD�R�DOO·HVWHUR��HVHUFHQWL��LQ�YLD�HVFOXVLYD�R�SUHYDOHQWH��DOWUH�DWWLYLWj�ILQDQ]LDULH�LQGLFDWH
QHOO·DUW������FRPPD����OHWW��%��GHO�78%���

•� ,PSUHVH�GL�DVVLFXUD]LRQH�H�VRFLHWj�VWUXPHQWDOL��FRQ�VHGH�OHJDOH�LQ�,WDOLD�R�DOO·HVWHUR�
/H� SDUWHFLSD]LRQL� GHWHQXWH� GDOOH� 6*5�� QRQ� GHWUDWWH� GDO� SDWULPRQLR� GL� YLJLODQ]D�� QRQ� SRVVRQR
HFFHGHUH�LO�����GHO�SDWULPRQLR�PHGHVLPR�

��� &RPXQLFD]LRQH�SUHYHQWLYD�DOOD�%DQFD�G·,WDOLD
/H� 6*5� FKH� LQWHQGRQR� DVVXPHUH� SDUWHFLSD]LRQL� GL� FRQWUROOR� LQ� VRFLHWj� ILQDQ]LDULH�� LPSUHVH� GL
DVVLFXUD]LRQH��EDQFKH�R�VRFLHWj�VWUXPHQWDOL�HIIHWWXDQR��DOPHQR����JLRUQL�SULPD�GHOO·DFTXLVL]LRQH
GHOO·LQWHUHVVHQ]D��DSSRVLWD�FRPXQLFD]LRQH�DOOD�%DQFD�G·,WDOLD�
/D�FRPXQLFD]LRQH�GHYH�HVVHUH�HIIHWWXDWD�VLD�LQ�FDVR�GL�DVVXQ]LRQH�GLUHWWD�R�LQGLUHWWD�GHO�FRQWUROOR
VLD�LQ�FDVR�GL�DGHVLRQH�D�VLQGDFDWL�GL�YRWR�
/D�FRPXQLFD]LRQH�q�FRUUHGDWD�GDOOR�VWDWXWR�H�GDJOL�XOWLPL�GXH�ELODQFL�DSSURYDWL�GHOOD�VRFLHWj�GL�FXL
VL� LQWHQGH� DVVXPHUH� OD� SDUWHFLSD]LRQH� QRQFKp� GL� RJQL� QRWL]LD� XWLOH� DG� LQTXDGUDUH� O·RSHUD]LRQH
QHOO·DPELWR�GHOOD�FRPSOHVVLYD�VWUDWHJLD�D]LHQGDOH�
6RQR�� LQROWUH� IRUQLWH� LQIRUPD]LRQL� FRQFHUQHQWL� O·LPSDWWR� GHOO·RSHUD]LRQH� VXOOD� VLWXD]LRQH
ILQDQ]LDULD�DWWXDOH�H�SURVSHWWLFD�GHO�SDUWHFLSDQWH�QRQFKp�VXO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD
GL�DGHJXDWH]]D�SDWULPRQLDOH�GHOOH�6*5�
/D�%DQFD� G·,WDOLD�� QHO� WHUPLQH�PDVVLPR� GL� ��� JLRUQL� GDO� ULFHYLPHQWR� GHOOD� FRPXQLFD]LRQH�� SXz
YLHWDUH�O·DVVXQ]LRQH�GHOOD�SUWHFLSD]LRQH�WHQXWR�FRQWR�GHOOD�VLWXD]LRQH�WHFQLFD�GHOOD�6*5�

�����������������������������������������������������
� � �$UW�����78%²�'HILQL]LRQL���FRPPD����OHWW��E��SHU�´VRFLHWj�ILQDQ]LDULHµ�VL�LQWHQGRQR�OH�VRFLHWj�FKH�HVHUFLWDQR��LQ�YLD�HVFOXVLYD�R�SUHYDOHQWH��O·DWWLYLWj�GL�DVVXQ]LRQH�GL
SDUWHFLSD]LRQL�DYHQWL�OH�FDUWWHULVWLFKH�LQGLFDWH�GDOOD�%DQFD�G·,WDOLD�LQ�FRQIRUPLWj�GHOOH�GHOLEHUH�GHO�&,&5��XQD�R�SL��GHOOH�DWWLYLWj�SUHYLVWH�GDOO·DUW�����FRPPD����OHWWHUD�I��
QXPHUL�GD���D�����DOWUH�DWWLYLWj�ILQDQ]LDULH�SUHYLVWH�DL�VHQVL�GHO�Q�����GHOOD�PHGHVLPD�OHWWHUD�
$UW���78%�²�'HILQL]LRQL�²�FRPPD����OHWW��I��´DWWLYLWj�DPPHVVH�DO�PXWXR�UFRQRVFLPHQWRµ��OH�DWWLYLWj�GL�

���RSHUD]LRQL�GL�SUHVWLWR��FRPSUHVR�LQ�SDUWLFRODUH� LO�FUHGLWR�DO�FRQVXPR�� LO�FUHGLWR�FRQ�JDUDQ]LD� LSRWHFDULD�� LO� IDFWRULQJ�� OH�FHVVLRQL�GL�FUHGLWR�SUR�VROXWR�H�SUR
VROYHQGR��LO�FUHGLWR�FRPPHUFLDOH�LQFOXVR�LO�´IRUIDLWLQJµ�
���OHDVLQJ�ILQDQ]LDULR�
���VHUYL]L�GL�SDJDPHQWR�
���HPLVVLRQH�H�JHVWLRQH�GL�PH]]L�GL�SDJDPHQWR��FDUWH�GL�FUHGLWR��´WUDYHOOHUV�FKHTXHVµ��OHWWHUH�GL�FUHGLWR��
���ULODVFLR�GL�JDUDQ]LH�H�GL�LPSHJQL�GL�ILUPD�
���RSHUD]LRQL�SHU�SURSULR�FRQWR�R�SHU�FRQWR�GHOOD�FOLHQWHOD�LQ�

�� VWUXPHQWL�GL�PHUFDWR�PRQHWDULR��DVVHJQL��FDPELDOL��FHUWLILFDWL�GL�GHSRVLWR��HFF���
�� FDPEL�
�� VWUXPHQWL�ILQDQ]LDUL�D�WHUPLQH�H�RSHUD]LRQL�
�� FRQWUDWWL�VX�WDVVL�GL�FDPELR�H�WDVVL�G·LQWHUHVVH�
�� YDORUL�PRELOLDUL�

���SDUWHFLSD]LRQH�DOOH�HPLVVLRQL�GL�WLWROL�H�SUHVWD]LRQL�GL�VHUYL]L�FRQQHVVL�
��� FRQVXOHQ]D� DOOH� LPSUHVH� LQ�PDWHULD� GL� VWUXWWXUD� ILQDQ]LDULD�� GL� VWUDWHJLD� LQGXVWULDOH� H� GL� TXHVWLRQL� FRQQHVVH�� QRQFKp� FRQVXOHQ]D� H� VHUYL]L� QHO� FDPSR� GHOOH
FRQFHQWUD]LRQL�H�GHO�ULOLHYR�GL�LPSUHVH�
����VHUYL]L�GL�LQWHUPHGLD]LRQH�ILQDQ]LDULD�GHO�WLSR�´PRQH\�EURNLQJµ�
����JHVWLRQH�R�FRQVXOHQ]D�QHOOD�JHVWLRQH�GL�SDWULPRQL�
����FXVWRGLD�H�DPPLQLVWUD]LRQH�GL�YDORUL�PRELOLDUL�
����DOWUH�DWWLYLWj�FKH�� LQ�YLUW��GHOOH�PLVXUH�GL�DGDWWDPHQWR�DVVXQWH�GDOOH�DXWRULWj�FRPXQLWDULH�� VRQR�DJJLXQWH�DOO·HOHQFR�DOOHJDWR�DOOD� VHFRQGD�GLUHWWLYD� LQ�PDWHULD
FUHGLWL]LD�GHO�&RQVLJOLR�GHOOH�&RPXQLWj�HXURSHH�Q���������&((�GHO����GLFHPEUH������
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��� ,QIRUPDWLYD�DOOD�%DQFD�G·,WDOLD
/H�6*5�FRPXQLFDQR�DOOD�%DQFD�G·,WDOLD�� HQWUR����JLRUQL�GDOO·DFTXLVWR�� OH�SDUWHFLSD]LRQL� DVVXQWH�
*OL� LQFUHPHQWL� R� L� GHFUHPHQWL� GHOOH� SDUWHFLSD]LRQL� GHYRQR� HVVHUH� FRPXQLFDWL� VROR� RYH
GHWHUPLQLQR�O·DFTXLVL]LRQH�R�OD�SHUGLWD�GHO�FRQWUROOR�GHOOD�SDUWHFLSDWD�

������ 2233((55$$77,,99,,77$$··��7755$$1166))55221177$$//,,((55$$����

/H�6*5�SRVVRQR�RSHUDUH��DQFKH�VHQ]D�VWDELOLUYL�VXFFXUVDOL�
•� LQ�XQR�6WDWR�FRPXQLWDULR��LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDO�UHJRODPHQWR�HPDQDWR�GDOOD

%DQFD�G·,WDOLD��VHQWLWD�OD�&RQVRE�
•� LQ�XQR�6WDWR�H[WUDFRPXQLWDULR��SUHYLD�DXWRUL]]D]LRQH�GHOOD�%DQFD�G
,WDOLD�

&RVWLWXLVFH� LQ� RJQL� FDVR� FRQGL]LRQH� SHU� LO� ULODVFLR� GHOOH� DXWRUL]]D]LRQL� D� RSHUDUH� LQ� XQR� 6WDWR
H[WUDFRPXQLWDULR��O
HVLVWHQ]D�GL�DSSRVLWH�LQWHVH�GL�FROODERUD]LRQH�WUD�OD�%DQFD�G
,WDOLD��OD�&RQVRE�H
OH�FRPSHWHQWL�$XWRULWj�GHOOR�6WDWR�RVSLWDQWH�

��� 6WDELOLPHQWR�GL�VXFFXUVDOL�LQ�6WDWL�GHOO·8(
/D�6*5�FKH�LQWHQGH�LQVHGLDUH�XQD�VXFFXUVDOH�LQ�XQ�SDHVH�FRPXQLWDULR�LQYLD�DOOD�%DQFD�G·,WDOLD�XQD
FRPXQLFD]LRQH�SUHYHQWLYD�
(QWUR� ��� JLRUQL� GDOOD� GDWD� GL� ULFH]LRQH� GHOOD� FRPXQLFD]LRQH�� OD� %DQFD� G·,WDOLD� QRWLILFD� OH
LQIRUPD]LRQL� ULFHYXWH� DOO·DXWRULWj� FRPSHWHQWH� GHO� SDHVH� RVSLWDQWH�� 6H� OD� GRFXPHQWD]LRQH
SUHVHQWDWD� q� LQFRPSOHWD� R� LQVXIILFLHQWH� LO� WHUPLQH� q� LQWHUURWWR�� XQ� QXRYR� WHUPLQH� GL� ��� JLRUQL
ULSUHQGH� D� GHFRUUHUH� GDOOD� GDWD� GL� ULFH]LRQH� GHOOD� GRFXPHQWD]LRQH� LQWHJUDWLYD�� 'HOO·DYYHQXWD
QRWLILFD�DOO·DXWRULWj�FRPSHWHQWH�GHO�SDHVH�RVSLWDQWH�q�GDWD�FRPXQLFD]LRQH�DOOD�6*5�LQWHUHVVDWD�
/D�6*5�SXz�VWDELOLUH�OD�VXFFXUVDOH�H�LQL]LDUH�O·DWWLYLWj�GRSR�DYHU�ULFHYXWR�DSSRVLWD�FRPXQLFD]LRQH
GD�SDUWH�GHOO·DXWRULWj�FRPSHWHQWH�GHO�SDHVH�RVSLWDQWH�RYYHUR�TXDQGR�VLDQR�SDVVDWL����JLRUQL�GDO
PRPHQWR�LQ�FXL�WDOH�DXWRULWj�KD�ULFHYXWR�OD�QRWLILFD�GHOOD�%DQFD�G·,WDOLD�ULJXDUGDQWH�OR�VWDELOLPHQWR
GHOOD� VXFFXUVDOH�� /D� 6*5� Gj� WHPSHVWLYD� QRWL]LD� DOOD� %DQFD� G·,WDOLD� GHOO·HIIHWWLYR� LQL]LR� H� GHOOD
FHVVD]LRQH�GHOO·DWWLYLWj�GHOOD�VXFFXUVDOH�
/D�%DQFD�G·,WDOLD��HQWUR����JLRUQL�GDOOD�ULFH]LRQH�GHOOD�FRPXQLFD]LRQH�SUHYHQWLYD��SXz�ULILXWDUH�GL
HIIHWWXDUH� OD� QRWLILFD� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� RVSLWDQWH� SHU� PRWLYL� DWWLQHQWL
DOO·DGHJXDWH]]D� GHOOD� VWUXWWXUD� RUJDQL]]DWLYD� R� DOOD� VLWXD]LRQH� ILQDQ]LDULD�� HFRQRPLFD� R
SDWULPRQLDOH�GHOOD�6*5��/H�YDOXWD]LRQL�LQ�PDWHULD�GL�RUJDQL]]D]LRQH�WHQJRQR�FRQWR�GHOOH�PDJJLRUL
GLIILFROWj�FKH�OD�6*5�SXz�LQFRQWUDUH�QHO�JDUDQWLUH�O·HIILFDFLD�GHL�FRQWUROOL�LQWHUQL�VX�XQD�VXFFXUVDOH
DOO·HVWHUR��/D�%DQFD�G·,WDOLD�FRPXQLFD�DOOD�6*5�L�PRWLYL�GHO�ULILXWR�GHOOD�QRWLILFD�

��� 3UHVWD]LRQH� LQ� 6WDWL� GHOO·8(�GL� VHUYL]L� SUHYLVWL� GDOOD� GLUHWWLYD� VHQ]D� VWDELOLPHQWR� GL
VXFFXUVDOL

/H� 6*5� FKH� LQWHQGRQR� RSHUDUH� SHU� OD� SULPD� YROWD� LQ� XQ� DOWUR� SDHVH� FRPXQLWDULR� VHQ]D
VWDELOLPHQWR� GL� VXFFXUVDOL� LQYLDQR� DOOD� %DQFD� G·,WDOLD� XQD� FRPXQLFD]LRQH� SUHYHQWLYD� DOPHQR� ��
JLRUQL�SULPD�GHOO·LQL]LR�GHOO·DWWLYLWj�
(QWUR� ��� JLRUQL� GDOOD� GDWD� GL� ULFH]LRQH� GHOOD� FRPXQLFD]LRQH�� OD� %DQFD� G·,WDOLD� QRWLILFD� OH
LQIRUPD]LRQL� ULFHYXWH� DOO·DXWRULWj� FRPSHWHQWH� GHO� SDHVH� RVSLWDQWH�� 6H� OD� GRFXPHQWD]LRQH
SUHVHQWDWD� q� LQFRPSOHWD� R� LQVXIILFLHQWH� LO� WHUPLQH� q� LQWHUURWWR�� XQ� QXRYR� WHUPLQH� GL� ��� JLRUQL
�����������������������������������������������������
� � �$UW�����78)
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ULSUHQGH� D� GHFRUUHUH� GDOOD� GDWD� GL� ULFH]LRQH� GHOOD� GRFXPHQWD]LRQH� LQWHJUDWLYD�� 'HOO·DYYHQXWD
QRWLILFD�DOO·DXWRULWj�FRPSHWHQWH�GHO�SDHVH�RVSLWDQWH�q�GDWD�FRPXQLFD]LRQH�DOOD�6*5�LQWHUHVVDWD�

���� 6WDELOLPHQWR�GL�VXFFXUVDOL�LQ�6WDWL�H[WUDFRPXQLWDUL
/D� 6*5� SXz� VWDELOLUH� VXFFXUVDOL� LQ� SDHVL� H[WUDFRPXQLWDUL� SUHYLD� DXWRUL]]D]LRQH� GHOOD� %DQFD
G·,WDOLD��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�YLJHQWL�QHO�SDHVH�RVSLWDQWH�
/D�%DQFD�G·,WDOLD�ULODVFLD�O·DXWRUL]]D]LRQH�QHO�WHUPLQH�GL����JLRUQL�GDOOD�ULFH]LRQH�GHOOD�GRPDQGD�GL
DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�6*5��6H�OD�GRFXPHQWD]LRQH�SUHVHQWDWD�q�LQFRPSOHWD�R�LQVXIILFLHQWH
LO�WHUPLQH�q�LQWHUURWWR��XQ�QXRYR�WHUPLQH�GL����JLRUQL�ULSUHQGH�D�GHFRUUHUH�GDOOD�GDWD�GL�ULFH]LRQH
GHOOD�GRFXPHQWD]LRQH�LQWHJUDWLYD�
/D�%DQFD�G·,WDOLD�SXz�FKLHGHUH�XQ�SDUHUH�VXOO·LQL]LDWLYD�DOO·DXWRULWj�FRPSHWHQWH�GHO�SDHVH�HVWHUR��,Q
WDO� FDVR� LO� WHUPLQH� GL� ��� JLRUQL� q� LQWHUURWWR�� /D� %DQFD� G·,WDOLD� FRPXQLFD� DOOD� 6*5� LQWHUHVVDWD
O·LQWHUUX]LRQH�GHL�WHUPLQL�
,O�ULODVFLR�GHOO·DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�%DQFD�G·,WDOLD�q�VXERUGLQDWR�DOOH�VHJXHQWL�FRQGL]LRQL�

•� HVLVWHQ]D�� QHO� SDHVH� GL� LQVHGLDPHQWR�� GL� XQD� OHJLVOD]LRQH� H� GL� XQ� VLVWHPD� GL� YLJLODQ]D
DGHJXDWL�

•� HVLVWHQ]D� GL� DSSRVLWH� LQWHVH� GL� FROODERUD]LRQH� WUD� OD� %DQFD� G·,WDOLD�� OD� &RQVRE� H� OH
FRPSHWHQWL� DXWRULWj� GHOOR� 6WDWR� HVWHUR� YROWH�� WUD� O·DOWUR�� DG� DJHYRODUH� O·DFFHVVR� DOOH
LQIRUPD]LRQL�GD�SDUWH�GHOOD�%DQFD�G·,WDOLD�H�GHOOD�&RQVRE��DQFKH�DWWUDYHUVR�O·HVSOHWDPHQWR
GL�FRQWUROOL�LQ�ORFR�

•� SRVVLELOLWj� GL� DJHYROH� DFFHVVR�� GD� SDUWH� GHOOD� FDVD� PDGUH�� DOOH� LQIRUPD]LRQL� GHOOD
VXFFXUVDOH�

•� DGHJXDWH]]D� GHOOD� VWUXWWXUD� RUJDQL]]DWLYD� H� GHOOD� VLWXD]LRQH� ILQDQ]LDULD�� HFRQRPLFD� H
SDWULPRQLDOH�GHOOD�6*5��/H�YDOXWD]LRQL�LQ�PDWHULD�GL�RUJDQL]]D]LRQH�WHQJRQR�FRQWR�GHOOH
PDJJLRUL�GLIILFROWj� FKH� OH�6*5�SRVVRQR� LQFRQWUDUH�QHO� JDUDQWLUH� O·HIILFDFLD�GHL� FRQWUROOL
LQWHUQL�VX�XQD�VXFFXUVDOH�DOO·HVWHUR�

/D�%DQFD�G·,WDOLD�FRPXQLFD�DOOD�6*5�LQWHUHVVDWD�L�PRWLYL�GHO�PDQFDWR�ULODVFLR�GHOO·DXWRUL]]]LRQH�
/H� 6*5� FRPXQLFDQR� WHPSHVWLYDPHQWH� DOOD� %DQFD� G·,WDOLD� O·HIIHWWLYR� LQL]LR� H� OD� FHVVD]LRQH
GHOO·DWWLYLWj�GHOOD�VXFFXUVDOH�
/D�%DQFD�G·,WDOLD�FRPXQLFD�DOOD�&RQVRE�OH�DXWRUL]]D]LRQL�ULODVFLDWH�

���� 3UHVWD]LRQH�GL�VHUYL]L�VHQ]D�VWDELOLPHQWR�LQ�6WDWL�H[WUDFRPXQLWDUL
/D� 6*5� SXz� RSHUDUH� LQ� XQ� SDHVH� H[WUDFRPXQLWDULR� VHQ]D� VWDELOLPHQWR� GL� VXFFXUVDOL� SUHYLD
DXWRUL]]D]LRQH�GHOOD�%DQFD�G·,WDOLD�H�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�YLJHQWL�QHO�SDHVH�RVSLWDQWH�
/D�%DQFD�G·,WDOLD�ULODVFLD�O·DXWRUL]]D]LRQH�QHO�WHUPLQH�GL����JLRUQL�GDOOD�ULFH]LRQH�GHOOD�GRPDQGD�GL
DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�6*5��6H�OD�GRFXPHQWD]LRQH�SUHVHQWDWD�q�LQFRPSOHWD�R�LQVXIILFLHQWH
LO�WHUPLQH�q�LQWHUURWWR��XQ�QXRYR�WHUPLQH�GL����JLRUQL�ULSUHQGH�D�GHFRUUHUH�GDOOD�GDWD�GL�ULFH]LRQH
GHOOD�GRFXPHQWD]LRQH�LQWHJUDWLYD�
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/D�%DQFD�G·,WDOLD�SXz�FKLHGHUH�XQ�SDUHUH�VXOO·LQL]LDWLYD�DOO·DXWRULWj�FRPSHWHQWH�GHO�SDHVH�HVWHUR��,Q
WDO� FDVR� LO� WHUPLQH� GL� ��� JLRUQL� q� LQWHUURWWR�� /D� %DQFD� G·,WDOLD� FRPXQLFD� DOOD� 6*5� LQWHUHVVDWD
O·LQWHUUX]LRQH�GHL�WHUPLQL�
,O�ULODVFLR�GHOO·DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�%DQFD�G·,WDOLD�q�VXERUGLQDWR�DOOH�VHJXHQWL�FRQGL]LRQL�

•� HVLVWHQ]D��QHO�SDHVH�LQ�FXL�OD�6*5�LQWHQGH�RSHUDUH��GL�XQD�OHJLVOD]LRQH�H�GL�XQ�VLVWHPD�GL
YLJLODQ]D�DGHJXDWL�

•� HVLVWHQ]D� GL� DSSRVLWH� LQWHVH� GL� FROODERUD]LRQH� WUD� OD� %DQFD� G·,WDOLD�� OD� &RQVRE� H� OH
FRPSHWHQWL�DXWRULWj�GHOOR�6WDWR�HVWHUR�

/D�%DQFD�G·,WDOLD�QHJD�O·DXWRUL]]D]LRQH�TXDQGR�QRQ�ULFRUUDQR�OH�FRQGL]LRQL�LQGLFDWH�H�SHU�L�PRWLYL
DWWLQHQWL� DOO·DGHJXDWH]]D� GHOOD� VWUXWWXUD� RUJDQL]]DWLYD� H� GHOOD� VLWXD]LRQH� ILQDQ]LDULD�� HFRQRPLFD� H
SDWULPRQLDOH�GHOOD�6*5�
/D�%DQFD�G·,WDOLD�FRPXQLFD�DOOD�6*5�LQWHUHVVDWD�L�PRWLYL�GHO�PDQFDWR�ULODVFLR�GHOO·DXWRUL]]D]LRQH�
/D�%DQFD�G·,WDOLD�FRPXQLFD�DOOD�&RQVRE�OH�DXWRUL]]D]LRQL�ULODVFLDWH�

������ 99,,**,,//$$11==$$
$OOD�%DQFD�G·,WDOLD� H� DOOD�&RQVRE� q� DIILGDWD� OD� IXQ]LRQH�GL� YLJLODQ]D� VXOOH� 6*5�FRQ� OR� VFRSR�GL
WXWHODUH� OD� WUDVSDUHQ]D� H� OD� FRUUHWWH]]D� GHL� FRPSRUWDPHQWL� H� OD� VDQD� H� SUXGHQWH� JHVWLRQH� GHL
VRJJHWWL�DELOLWDWL��DYHQGR�ULJXDUGR�DOOD�WXWHOD�GHJOL�LQYHVWLWRUL�H�DOOD�VWDELOLWj��DOOD�FRPSHWLWLYLWj�H�DO
EXRQ�IXQ]LRQDPHQWR�GHO�VLVWHPD�ILQDQ]LDULR�
/D� %DQFD� G·,WDOLD� q� FRPSHWHQWH� SHU� TXDQWR� ULJXDUGD� LO� FRQWHQLPHQWR� GHO� ULVFKLR� H� OD� VWDELOLWj
SDWULPRQLDOH�
/D�&RQVRE�q�FRPSHWHQWH�SHU�TXDQWR�ULJXDUGD�OD�WUDVSDUHQ]D�H�OD�FRUUHWWH]]D�GHL�FRPSRUWDPHQWL�
/D�%DQFD�G·,WDOLD�H�OD�&RQVRE�RSHUDQR�LQ�PRGR�FRRUGLQDWR�DQFKH�DO�ILQH�GL�ULGXUUH�DO�PLQLPR�JOL
RQHUL�JUDYDQWL�VXL�VRJJHWWL�DELOLWDWL�H�VL�GDQQR�UHFLSURFD�FRPXQLFD]LRQH�GHL�SURYYHGLPHQWL�DVVXQWL
H�GHOOH�LUUHJRODULWj�ULOHYDWH�QHOO·HVHUFL]LR�GHOO·DWWLYLWj�GL�YLJLODQ]D�
/H�IRUPH�GL�YLJLODQ]D�VRQR�TXDWWUR��UHJRODPHQWDUH��LQIRUPDWLYD��LVSHWWLYD��VXO�JUXSSR�
9LJLODQ]D�UHJRODPHQWDUH��
/D�%DQFD�G·,WDOLD��VHQWLWD�OD�&RQVRE��GLVFLSOLQD�FRQ�UHJRODPHQWR�

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

•� OH� PRGDOLWj� GL� GHSRVLWR� H� GL� VXE�GHSRVLWR� GHJOL� VWUXPHQWL� ILQDQ]LDUL� H� GHO� GHQDUR� GL
SHUWLQHQ]D�GHOOD�FOLHQWHOD�

•� OH�UHJROH�DSSOLFDELOL�DJOL�2LFU�DYHQWL�DG�RJJHWWR�
¾� L�FULWHUL�H�L�GLYLHWL�UHODWLYL�DOO·DWWLYLWj�GL�LQYHVWLPHQWR��DYXWR�ULJXDUGR�DQFKH�DL�UDSSRUWL

GL�JUXSSR�
¾� OH�QRUPH�SUXGHQ]LDOL�GL�FRQWHQLPHQWR�H�IUD]LRQDPHQWR�GHO�ULVFKLR�
¾� JOL� VFKHPL�WLSR� H� OH�PRGDOLWj� GL� UHGD]LRQH� GHL� SURVSHWWL� FRQWDELOL� FKH� OD� 6*5�GHYH

UHGLJHUH�SHULRGLFDPHQWH�
¾� L�PHWRGL�GL�FDOFROR�GHO�YDORUH�GHOOH�TXRWH�R�D]LRQL�GL�2LFU�

�����������������������������������������������������
� � �$UW���GHO�78)
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¾� L� FULWHUL� H� OH�PRGDOLWj� GD� DGRWWDUH� SHU� OD� YDOXWD]LRQH� GHL� EHQL� H� GHL� YDORUL� LQ� FXL� q
LQYHVWLWR� LO� SDWULPRQLR� H� OD� SHULRGLFLWj� GHOOD� YDOXWD]LRQH�� 3HU� OD� YDOXWD]LRQH� GL� EHQL
QRQ�QHJR]LDWL� LQ�PHUFDWL� UHJRODPHQWDWL�� OD�%DQFD�G·,WDOLD�SXz�SUHYHGHUH� LO� ULFRUVR� D
HVSHUWL�LQGLSHQGHQWL�H�ULFKLHGHUQH�O·LQWHUYHQWR�DQFKH�LQ�VHGH�GL�DFTXLVWR�H�YHQGLWD�GHL
EHQL�GD�SDUWH�GHO�JHVWRUH�

/D�&RQVRE��VHQWLWD�OD�%DQFD�G·,WDOLD��GLVFLSOLQD�FRQ�UHJRODPHQWR�
•� OH� SURFHGXUH�� DQFKH� GL� FRQWUROOR� LQWHUQR�� UHODWLYH� DL� VHUYL]L� SUHVWDWL� H� OD� WHQXWD� GHOOH

HYLGHQ]H�GHJOL�RUGLQL�H�GHOOH�RSHUD]LRQL�HIIHWWXDWH�
•� LO� FRPSRUWDPHQWR� GD� RVVHUYDUH� QHL� UDSSRUWL� FRQ� JOL� LQYHVWLWRUL�� DQFKH� WHQXWR� FRQWR

GHOO·HVLJHQ]D�GL�ULGXUUH�DO�PLQLPR�L�FRQIOLWWL�GL�LQWHUHVVL�H�GL�DVVLFXUDUH�FKH�OD�JHVWLRQH�GHO
ULVSDUPLR�VX�EDVH�LQGLYLGXDOH�VL�VYROJD�FRQ�PRGDOLWj�DGHUHQWL�DOOH�VSHFLILFKH�HVLJHQ]H�GHL
VLQJROL� LQYHVWLWRUL� H� FKH� TXHOOD� VX� EDVH� FROOHWWLYD� DYYHQJD� QHO� ULVSHWWR� GHJOL� RELHWWLYL� GL
LQYHVWLPHQWR�GHOO·2LFU�

•� JOL�REEOLJKL�LQIRUPDWLYL�QHOOD�SUHVWD]LRQH�GHL�VHUYL]L��L�IOXVVL�LQIRUPDWLYL�WUD�L�GLYHUVL�VHWWRUL
GHOO·RUJDQL]]D]LRQH�D]LHQGDOH��DQFKH�WHQXWR�FRQWR�GHOO·HVLJHQ]D�GL�HYLWDUH�LQWHUIHUHQ]H�WUD
OD� SUHVWD]LRQH� GHO� VHUYL]LR� GL� JHVWLRQH� VX� EDVH� LQGLYLGXDOH� H� JOL� DOWUL� VHUYL]L� GLVFLSOLQDWL
GDOOD�SUHVHQWH�SDUWH�

9LJLODQ]D�LQIRUPDWLYD��
/D�%DQFD�G·,WDOLD�H�OD�&RQVRE�

•� SRVVRQR� FKLHGHUH�� QHOOH� PDWHULH� GL� ULVSHWWLYD� FRPSHWHQ]D�� DL� VRJJHWWL� DELOLWDWL� OD
FRPXQLFD]LRQH�GL�GDWL�H�QRWL]LH�H�OD�WUDVPLVVLRQH�GL�DWWL�H�GRFXPHQWL�FRQ�OH�PRGDOLWj�H�QHL
WHUPLQL� GDOOH� VWHVVH� VWDELOLWH�� 7DOL� SRWHUL� SRVVRQR� HVVHUH� HVHUFLWDWL� DQFKH� QHL� FRQIURQWL
GHOOD�VRFLHWj�LQFDULFDWD�GHOOD�UHYLVLRQH�FRQWDELOH�

•� GHYRQR�HVVHUH�LQIRUPDWH�VHQ]D�LQGXJLR�GDO�FROOHJLR�VLQGDFDOH��GL�WXWWL�JOL�DWWL�R�L�IDWWL��GL
FXL� YHQJD� D� FRQRVFHQ]D� QHOO·HVHUFL]LR� GHL� SURSUL� FRPSLWL�� FKH� SRVVDQR� FRVWLWXLUH� XQD
LUUHJRODULWj�QHOOD�JHVWLRQH� �RYYHUR�XQD�YLROD]LRQH�GHOOH�QRUPH�FKH�GLVFLSOLQDQR� O·DWWLYLWj
GHOOD�6*5�

•� GHYRQR�HVVHUH� LQIRUPDWH�VHQ]D� LQGXJLR�GDOOD�VRFLHWj� LQFDULFDWD�GHOOD�UHYLVLRQH�FRQWDELOH�
GL�WXWWL�JOL�DWWL�R�L�IDWWL��ULOHYDWL�QHOOR�VYROJLPHQWR�GHOO·LQFDULFR��FKH�SRVVDQR�FRVWLWXLUH�XQD
JUDYH� YLROD]LRQH� GHOOH� QRUPH� GLVFLSOLQDQWL� O·DWWLYLWj� GHOOH� VRFLHWj� VRWWRSRVWH� D� UHYLVLRQH
RYYHUR� FKH� SRVVDQR� SUHJLXGLFDUH� OD� FRQWLQXLWj� GHOO·LPSUHVD� R� FRPSRUWDUH� XQ� JLXGL]LR
QHJDWLYR�� XQ� JLXGL]LR� FRQ� ULOHYL� R� XQD� GLFKLDUD]LRQH� GL� LPSRVVLELOLWj� GL� HVSULPHUH� XQ
JLXGL]LR�VXL�ELODQFL�R�VXL�SURVSHWWL�SHULRGLFL�GL�2LFU�

*OL�XOWLPL�GXH�SXQWL�VL�DSSOLFDQR�DQFKH�DOO·RUJDQR�FKH�VYROJH�IXQ]LRQL�GL�FRQWUROOR�HG�DOOH�VRFLHWj
LQFDULFDWH�GHOOD�UHYLVLRQH�FRQWDELOH�SUHVVR�OH�VRFLHWj�FKH�FRQWUROODQR�OH�6*5�R�FKH�VRQR�GD�TXHVWH
FRQWUROODWH��DL�VHQVL�GHOO·DUW�����GHO�78)�
9LJLODQ]D�LVSHWWLYD��
/D�%DQFD�G·,WDOLD�H�OD�&RQVRE�

•� SRVVRQR�� SHU� OH� PDWHULH� GL� ULVSHWWLYD� FRPSHWHQ]D�� H� LQ� DUPRQLD� FRQ� OH� GLVSRVL]LRQL
FRPXQLWDULH��HIIHWWXDUH�LVSH]LRQL�H�ULFKLHGHUH�O·HVLEL]LRQH�GHL�GRFXPHQWL�H�LO�FRPSLPHQWR
GHJOL�DWWL�ULWHQXWL�QHFHVVDUL�SUHVVR�L�VRJJHWWL�DELOLWDWL�

�����������������������������������������������������
� � �$UW���GHO�78)
� � �$UW�����GHO�78)
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•� SRVVRQR� FKLHGHUH� DOOH� DXWRULWj� FRPSHWHQWL� GL� XQR� 6WDWR� FRPXQLWDULR� GL� HIIHWWXDUH
DFFHUWDPHQWL� SUHVVR� VXFFXUVDOL� GL� 6*5� VWDELOLWH� VXO� WHUULWRULR� GL� GHWWR� 6WDWR� RYYHUR
FRQFRUGDUH�DOWUH�PRGDOLWj�SHU�OH�YHULILFKH�

&LDVFXQD� DXWRULWj� FRPXQLFD� OH� LVSH]LRQL� GLVSRVWH� DOO·DOWUD� DXWRULWj�� OD� TXDOH� SXz� FKLHGHUH
DFFHUWDPHQWL�VX�SURILOL�GL�SURSULD�FRPSHWHQ]D�
9LJLODQ]D�VXO�JUXSSR��
/D�%DQFD�G·,WDOLD�

•� KD� OD� IDFROWj� GL� LPSDUWLUH� DOOD� 6*5� SRVWD� DO� YHUWLFH� GHO� JUXSSR� GLVSRVL]LRQL� ULIHULWH� DO
FRPSOHVVR� GHL� VRJJHWWL� LQGLYLGXDWL� DL� VHQVL� GHOO·DUW�� ���� FRPPD� ��� OHWW�� E� ���� DYHQWL� D
RJJHWWR�O·DGHJXDWH]]D
SDWULPRQLDOH�� LO� FRQWHQLPHQWR� GHO� ULVFKLR� QHOOH� VXH� GLYHUVH� FRQILJXUD]LRQL�� OH
SDUWHFLSD]LRQL�GHWHQLELOL��O·RUJDQL]]D]LRQH�DPPLQLVWUDWLYD�H�FRQWDELOH�H�L�FRQWUROOL�LQWHUQL�
2YH�OR�ULFKLHGDQR�HVLJHQ]H�GL�VWDELOLWj��SXz�HPDQDUH�QHOOH�VWHVVH�PDWHULH�GLVSRVL]LRQL�GL
FDUDWWHUH�SDUWLFRODUH�

•� IRUQLVFH� OH� LVWUX]LRQL� FKH� OD� 6*5� FDSRJUXSSR�� QHOO·HVHUFL]LR� GHOO·DWWLYLWj� GL� GLUH]LRQH� H
FRRUGLQDPHQWR��GHYH�VHJXLUH�SHU�HPDQDUH�GLVSRVL]LRQL�DOOH�FRPSRQHQWL�GHO�JUXSSR�

/D�%DQFD�G·,WDOLD�H�OD�&RQVRE�
•� SRVVRQR� FKLHGHUH�� SHU� OH� PDWHULH� GL� ULVSHWWLYD� FRPSHWHQ]D�� DL� VRJJHWWL��� VRWWRSRVWL� D

YLJLODQ]D� VXO� JUXSSR�� OD� WUDVPLVVLRQH�� DQFKH� SHULRGLFD�� GL� GDWL� H� LQIRUPD]LRQL�� /H
LQIRUPD]LRQL� XWLOL� DOO·HVHUFL]LR� GHOOD� YLJLODQ]D� SRVVRQR� HVVHUH� ULFKLHVWH� DQFKH� DL� VRJJHWWL
FKH�� SXU� QRQ� VYROJHQGR� VHUYL]L� GL� LQYHVWLPHQWR�� VHUYL]L� GL� JHVWLRQH� FROOHWWLYD� GHO
ULVSDUPLR�QRQFKp�DWWLYLWj�FRQQHVVH�H�VWUXPHQWDOL�R�DOWUH�DWWLYLWj�ILQDQ]LDULH�R�DOWUH�DWWLYLWj
ILQDQ]LDULH��VLDQR�OHJDWL�DOOD�6*5�GD�UDSSRUWL�SDUWHFLSDWLYL�

•� SRVVRQR�� SHU� OH�PDWHULH� GL� ULVSHWWLYD� FRPSHWHQ]D�� HIIHWWXDUH� LVSH]LRQL� SUHVVR� L� VRJJHWWL
VRWWRSRVWL�D�YLJLODQ]D�VXO�JUXSSR��3RVVRQR�DOWUHVu��DO�ILQH�HVFOXVLYR�GL�YHULILFDUH�O·HVDWWH]]D
GHL� GDWL� H� GHOOH� LQIRUPD]LRQL� IRUQLWL�� HIIHWWXDUH� LVSH]LRQL� SUHVVR� L� VRJJHWWL� FKH�� SXU� QRQ
VYROJHQGR� VHUYL]L� GL� LQYHVWLPHQWR�� VHUYL]L� GL� JHVWLRQH� FROOHWWLYD� GHO� ULVSDUPLR� QRQFKp
DWWLYLWj�FRQQHVVH�H�VWUXPHQWDOL�R�DOWUH�DWWLYLWj�ILQDQ]LDULH��VLDQR�OHJDWL�DOOD�6*5�GD�UDSSRUWL
SDUWHFLSDWLYL�

��������33$$7755,,002211,,22��'',,��99,,**,,//$$11==$$
,O�SDWULPRQLR�GL� YLJLODQ]D� q� FDOFRODWR� FRPH� VRPPD� DOJHEULFD�GL� XQD� VHULH�GL� HOHPHQWL� SRVLWLYL� H
QHJDWLYL� OD� FXL� FRPSXWDELOLWj� YLHQH� DPPHVVD�� FRQ� R� VHQ]D� OLPLWD]LRQL� D� VHFRQGD� GHL� FDVL�� LQ
UHOD]LRQH� DOOD� TXDOLWj� SDWULPRQLDOH� ULFRQRVFLXWD� D� FLDVFXQR� GL� HVVL�� VHFRQGR� OH� GLVSRVL]LRQL� FKH
VHJXRQR��*OL�HOHPHQWL�SRVLWLYL�FKH�FRQFRUURQR�DOOD�TXDQWLILFD]LRQH�GHO�SDWULPRQLR�GHYRQR�SRWHU
HVVHUH�XWLOL]]DWL�VHQ]D�UHVWUL]LRQL�R� LQGXJL�SHU� OD�FRSHUWXUD�GHL�ULVFKL�H�GHOOH�SHUGLWH�D]LHQGDOL�QHO

�����������������������������������������������������
� � �$UW�����GHO�78)
� 
 �$UW�����78)��FRPPD����OHWWHUD�E��/D�%DQFD�G
,WDOLD��VHQWLWD�OD�&2162%��«�E��SXz�HPDQDUH�GLVSRVL]LRQL�YROWH�D�LQGLYLGXDUH�O
LQVLHPH�GHL�VRJJHWWL�GD�VRWWRSRUUH�D
YLJLODQ]D�VXO�JUXSSR�WUD�TXHOOL�HVHUFHQWL�VHUYL]L�GL�LQYHVWLPHQWR�R�GL�JHVWLRQH�FROOHWWLYD�GHO�ULVSDUPLR�QRQFKp�DWWLYLWj�FRQQHVVH�H�VWUXPHQWDOL�R�DOWUH�DWWLYLWj�ILQDQ]LDULH��FRPH
LQGLYLGXDWH�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����OHWWHUD�E��GHO�7�8��EDQFDULR��7DOL�VRJJHWWL�VRQR�LQGLYLGXDWL�WUD�TXHOOL�FKH��QRQ�VRWWRSRVWL�D�YLJLODQ]D�FRQVROLGDWD�DL�VHQVL�GHO
7�8��EDQFDULR�
��� VRQR�FRQWUROODWL��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��GD�XQD�6,0�R�GD�XQD�VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLR�
��� FRQWUROODQR��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��XQD�6,0�R�XQD�VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLR�
��� QRQ�VRQR�FRQWUROODWL��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��GDJOL�VWHVVL�VRJJHWWL�FKH�FRQWUROODQR�OD�6,0�R�OD�VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLR�
��� VRQR�SDUWHFLSDWL�DOPHQR�SHU�LO����SHU�FHQWR�GD�XQR�GHL�VRJJHWWL�LQGLFDWL�QHL�QXPHUL��������H�����GDOOD�6,0�R�GDOOD�VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLR�
� � �,QGLYLGXDWL�DL�VHQVL�GHOO·DUW������FRPPD����OHWWHUD�E��GHO�78)
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PRPHQWR� LQ�FXL� WDOL� ULVFKL�R�SHUGLWH� VL�PDQLIHVWDQR��/
LPSRUWR�GL� WDOL� HOHPHQWL� q�GHSXUDWR�GHJOL
HYHQWXDOL�RQHUL�GL�QDWXUD�ILVFDOH�

���� 6WUXWWXUD�GHO�3DWULPRQLR�GL�YLJLODQ]D
3DWULPRQLR�GL�EDVH�
LO�FDSLWDOH�YHUVDWR��OH�ULVHUYH��HVFOXVH�TXHOOH�GL�ULYDOXWD]LRQH��JOL�XWLOL�GL�HVHUFL]L�SUHFHGHQWL�ULSRUWDWL
D�QXRYR�H�LO�IRQGR�SHU�ULVFKL�ILQDQ]LDUL�JHQHUDOL�FRVWLWXLVFRQR�JOL�HOHPHQWL�SDWULPRQLDOL�GL�TXDOLWj
SULPDULD��,O�WRWDOH�GHL�VXGGHWWL�HOHPHQWL��SUHYLD�GHGX]LRQH�GHOOH�D]LRQL�GL�SURSULD�HPLVVLRQH�LQ
SRUWDIRJOLR��GHOO
DYYLDPHQWR�H�GHOOH�DOWUH�DWWLYLWj�LPPDWHULDOL��GHOOH�SHUGLWH�GL�HVHUFL]L�SUHFHGHQWL
ULSRUWDWH�D�QXRYR�QRQFKp�GHOOH�SHUGLWH�GL�ULOHYDQWH�HQWLWj�YHULILFDWHVL�QHOO
HVHUFL]LR�LQ�FRUVR�
FRVWLWXLVFH�LO��SDWULPRQLR�GL�EDVH���7DOH�DJJUHJDWR�YLHQH�DPPHVVR�QHO�FRPSXWR�GHO�SDWULPRQLR�GL
YLJLODQ]D�VHQ]D�DOFXQD�OLPLWD]LRQH�
3DWULPRQLR�VXSSOHPHQWDUH�
OH�ULVHUYH�GL�ULYDOXWD]LRQH��JOL�VWUXPHQWL�LEULGL�GL�SDWULPRQLDOL]]D]LRQH��OH�SDVVLYLWj�VXERUGLQDWH�FRQ
GXUDWD�RULJLQDULD�QRQ�LQIHULRUH�D���DQQL�H�L�IRQGL�ULVFKL�VX�FUHGLWL�FRVWLWXLVFRQR��QHL�OLPLWL�H�DOOH
FRQGL]LRQL�VWDELOLWL�GDOOD�%DQFD�G·,WDOLD����JOL�HOHPHQWL�SDWULPRQLDOL�GL�TXDOLWj�VHFRQGDULD��,O�WRWDOH
GHL�VXGGHWWL�HOHPHQWL�FRVWLWXLVFH�LO��SDWULPRQLR�VXSSOHPHQWDUH���7DOH�DJJUHJDWR�q�FRPSXWDELOH
HQWUR�LO�OLPLWH�PDVVLPR�UDSSUHVHQWDWR�GDOO
DPPRQWDUH�GHO�SDWULPRQLR�GL�EDVH��WXWWDYLD��OH�SDVVLYLWj
VXERUGLQDWH�GL�FXL�VRSUD�QRQ�SRVVRQR�HFFHGHUH�LO����SHU�FHQWR�GHO�SDWULPRQLR�GL�EDVH�
(OHPHQWL�GD�GHGXUUH�
GDOO
DPPRQWDUH�FRPSOHVVLYR�GHO�SDWULPRQLR�GL�EDVH�H�GHO�SDWULPRQLR�VXSSOHPHQWDUH�VL�GHGXFRQR�

•� OH� SDUWHFLSD]LRQL� SRVVHGXWH� LQ� DOWUH� 6*5�� EDQFKH�� 6,0�� ,0(/� H� VRFLHWj� ILQDQ]LDULH
QRQFKp�OH�DWWLYLWj�VXERUGLQDWH�H�JOL�VWUXPHQWL�LEULGL�GL�SDWULPRQLDOL]]D]LRQH�HPHVVL�GD�WDOL
HQWL�� VHFRQGR� TXDQWR� GLVSRVWR� GDOOD� %DQFD� G·,WDOLD�� /H� 6*5� ULHQWUDQWL� LQ� XQ� JUXSSR
VRWWRSRVWR�D�YLJLODQ]D�VX�EDVH�FRQVROLGDWD�QRQ�GHYRQR�GHGXUUH�OH�SDUWHFLSD]LRQL�GHWHQXWH
LQ� DOWUH� 6*5�� EDQFKH�� 6,0�� ,0(/� H� VRFLHWj� ILQDQ]LDULH� FRQVROLGDWH� QHO� SDWULPRQLR� GHO
JUXSSR�

•� XQ�LPSRUWR�SDUL�DO����SHU�FHQWR�GHOO
DPPRQWDUH�GHOOH�PLQXVYDOHQ]H�QHWWH�VXO�SRUWDIRJOLR
LPPRELOL]]DWR

/H�6*5�FKH�JHVWLVFRQR�IRQGL�FRPXQL�GL�LQYHVWLPHQWR�FKLXVL�QRQ�ULVHUYDWL�D�LQYHVWLWRUL�TXDOLILFDWL
GHGXFRQR� OH� TXRWH� GL� IRQGL� FKLXVL� DFTXLVWDWL�� LQIDWWL�� LQ� WDO� FDVR�� OH� 6*5� GHYRQR� DFTXLVWDUH� LQ
SURSULR�XQD�TXRWD�DOPHQR�SDUL�DO����GHO�YDORUH�FRPSOHVVLYR�QHWWR�LQL]LDOH�GL�FLDVFXQ�IRQGR�GHOOD
VSHFLH� H�GHOOH� VXFFHVVLYH�HPLVVLRQL��2YH� LO�YDORUH�FRPSOHVLYR�QHWWR�GL�FLDVFXQ� IRQGR� �LQ� IDVH�GL
HPLVVLRQH� LQL]LDOH� GHOOH� TXRWH� R� D� VHJXLWR� GL� HPLVVLRQL� VXFFHVVLY�� VXSHUL� O·DPPRQWDUH� GL� ���
PLOLRQL�GL�HXUR��OD�VXGGHWWD�SHUFHQWXDOH�q�ULGRWWD��SHU� OD�SDUWH�HFFHGHQWH�WDOH�DPPRQWDUH��DOO·���
2YH�O·DWWLYLWj�GL�JHVWLRQH�H�TXHOOD�GL�SURPR]LRQH�GHO�IRQGR�VLDQR�VYROWH�GD�6*5�GLVWLQWH��FLDVFXQD
VRFLHWj�GHYH�DFTXLVLUH�LQ�SURSULR�OD�PHWj�GHOOH�TXRWH�GL�FXL�VRSUD�
3HU�GHGXUUH�WDOL�TXRWH��OH�6*5�IDQQR�ULIHULPHQWR�DO�ORUR�FRVWR�VWRULFR�
/·DPPRQWDUH�GHO�SDWULPRQLR�GL�YLJLODQ]D�GHOOH�6*5�GHYH�HVVHUH�QRQ�LQIHULRUH�DOOD�VRPPD�WUD�
���,O�PDJJLRUH�LPSRUWR�WUD�

��D�� OR� ������ GHOOD� SDUWH� HFFHGHQWH� OD� VRPPD� GHOOH� DWWLYLWj� ²� FRPH� ULVXOWDQWH� GDOO·XOWLPR
SURVSHWWR�SXEEOLFDWR�²�GHL�IRQGL�FRPXQL�GL� LQYHVWLPHQWR�H�IRQGL�SHQVLRQH��DG�HFFH]LRQH�GL
TXHOOL�SHU�FXL�OD�6*5�VYROJH�DWWLYLWj�GL�JHVWLRQH�LQ�TXDOLWj�GL�GHOHJDWR��H�GHL�SDWULPRQL�GL�6LFDY

�����������������������������������������������������
� � �5HJRODPHQWR�%DQFD�G·,WDOLD����DSULOH�������WLWROR�,,��VH]LRQH�9
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GL�FXL�VRQR�LQFDULFDWH��WDOH�UHTXLVLWR�SDWULPRQLDOH�q�FDOFRODWR�ILQR�DG�XQ�PDVVLPR�GL����PLOLRQL
GL�HXUR��
��E��LO�����GHL�FRVWL�RSHUDWLYL�ILVVL

���1HO� FDVR� GL� JHVWLRQH� GL� IRQGL� SHQVLRQH� FRQ� JDUDQ]LD� GL� UHVWLWX]LRQH� GHO� FDSLWDOH�� LO� UHTXLVLWR
GHWHUPLQDWR�GDOO·RUJDQR�DPPLQLVWUDWLYR�UHODWLYR�DOOD�JHVWLRQH�GL�WDOL�IRQGL�
2YH� O·DWWLYLWj� GL� SURPR]LRQH� H� TXHOOD� GL� JHVWLRQH� GL�2,&5� � VLDQR� VYROWH� GD� 6*5� GLVWLQWH�� DOOD
VRFLHWj�FKH�VL�OLPLWD�D�VYROJHUH�O·DWWLYLWj�GL�SURPR]LRQH�QRQ�VL�DSSOLFD�LO�UHTXLVLWR�GL�FXL�DO�SXQWR
��D��
,Q� RJQL� FDVR� LO� SDWULPRQLR� GL� YLJLODQ]D� GL� XQD� 6*5� QRQ� SXz� HVVHUH� LQIHULRUH� DOO·DPPRQWDUH
PLQLPR�ULFKLHVWR�SHU�O·DXWRUL]]D]LRQH�DOO·HVHUFL]LR�GHOO·DWWLYLWj�
/H�6*5�YHULILFDQR�FRVWDQWHPHQWH�LO�ULVSHWWR�GHL�UHTXLVLWL�PLQLPL�GL�SDWULPRQLR�
/D�%DQFD�G·,WDOLD�SXz�SUHYHGHUH��RYH� OD�VLWXD]LRQH�SDWULPRQLDOH��HFRQRPLFD�R� ILQDQ]LDULD�GL�XQD
6*5� OR� ULFKLHGD�� O·DSSOLFD]LRQH� GL� PLVXUH� SL�� UHVWULWWLYH� ULVSHWWR� D� TXHOOH� GHWHUPLQDWH� LQ� YLD
JHQHUDOH�

��������,,//��66,,6677((00$$��''((,,��&&2211775522////,,��,,1177((5511,,
,O� VLVWHPD� GHL� FRQWUROOL� LQWHUQL� q� FRVWLWXLWR� GDOO·LQVLHPH� GHOOH� UHJROH�� GHOOH� SURFHGXUH� H� GHOOH
VWUXWWXUH�RUJDQL]]DWLYH�FKH�PLUDQR�DG�DVVLFXUDUH� LO� ULVSHWWR�GHOOH�VWUDWHJLH�D]LHQGDOL�� O·HIILFDFLD�HG
HIILFLHQ]D� GHL� SURFHVVL� D]LHQGDOL�� OD� VDOYDJXDUGLD� GHO� YDORUH� GHO� SDWULPRQLR� D]LHQGDOH� H� OD� EXRQD
JHVWLRQH�GL�TXHOOR�GHWHQXWR�SHU�FRQWR�GHOOD�FOLHQWHOD�� O·DIILGDELOLWj�H� O·LQWHJULWj�GHOOH� LQIRUPD]LRQL
FRQWDELOL� H� JHVWLRQDOL�� QRQFKp� OD� FRQIRUPLWj� GHOOH� RSHUD]LRQL� FRQ� OD� OHJJH�� OD� QRUPDWLYD� GL
YLJLODQ]D��OH�QRUPH�GL�DXWRUHJRODPHQWD]LRQH�H�OH�GLVSRVL]LRQL�LQWHUQH�GHOO·LQWHUPHGLDULR�
/H�WLSRORJLH�HVVHQ]LDOL�GL�FRQWUROOL�LQWHUQL�SUHYLVWL�GDOOD�%DQFD�G·,WDOLD�VRQR�

•� FRQWUROOL� GL� OLQHD� FKH� FRQVLVWRQR� QHOOH� YHULILFKH� VYROWH� VLD� GD� FKL� PHWWH� LQ� DWWR� XQD
GHWHUPLQDWD� DWWLYLWj�� VLD� GD� FKL� QH� KD� OD� UHVSRQVDELOLWj� GL� VXSHUYLVLRQH�� JHQHUDOPHQWH
QHOO·DPELWR� GHOOD� VWHVVD� XQLWj� RUJDQL]]DWLYD� R� IXQ]LRQH�� 6RQR� HIIHWWXDWL� GDOOH� VWHVVH
VWUXWWXUH� SURGXWWLYH� R� LQFRUSRUDWL� QHOOH� SURFHGXUH� DXWRPDWL]]DWH� RYYHUR� HVHJXLWL
QHOO·DPELWR� GHOO·DWWLYLWj� GL� EDFN�RIILFH�� DVVXPRQR� PDJJLRUH� R� PLQRUH� SURIRQGLWj� LQ
UHOD]LRQH�DL�VHUYL]L�VYROWL��DOOD�FRPSOHVVLWj�H�GLPHQVLRQH�RSHUDWLYD�

•� FRQWUROOL�GHL�ULVFKL��DIILGDWL�D�VWUXWWXUH�GLYHUVH�GD�TXHOOL�GL�JHVWLRQH�GHJOL�LQYHVWLPHQWL��FKH
KDQQR�LO�FRPSLWR�GL�FRQFRUUHUH�DOOD�GHILQL]LRQH�GHL�OLPLWL�RSHUDWLYL�H�GHOOH�PHWRGRORJLH�GL
PLVXUD]LRQH� GHL� ULVFKL� H� GL� FRQWUROODUH� OD� FRHUHQ]D� GHOO·RSHUDWLYLWj� FRQ� JOL� RELHWWLYL� GL
ULVFKLR�UHQGLPHQWR�GHILQLWL�GDL�FRPSHWHQWL�RUJDQL�D]LHQGDOL�

•� FRQWUROOL� VXOOD� FRQIRUPLWj� DOOH� GLVSRVL]LRQL� GL� OHJJH�� DL� SURYYHGLPHQWL� GHOOH� DXWRULWj� GL
YLJLODQ]D� H� DOOH� QRUPH� GL� DXWRUHJRODPHQWD]LRQH� �HV��� SURWRFROOL� GL� DXWRQRPLD�� FRGLFL� GL
DXWRGLVFLSOLQD��QRQFKp�D�TXDOVLDVL�DOWUD�QRUPD�DSSOLFDELOH�DOOD�6*5��´FRPSOLDQFHµ��

•� DWWLYLWj�GL�UHYLVLRQH�LQWHUQD��,QWHUQDO�$XGLWLQJ�²�,�$����LQ�WDOH�DPELWR��ULHQWUD�OD�YDOXWD]LRQH
SHULRGLFD�GHOOD�FRPSOHWH]]D��GHOOD�IXQ]LRQDOLWj�H�GHOO·DGHJXDWH]]D�GHO�VLVWHPD�GHL�FRQWUROOL
LQWHUQL� LQ� UHOD]LRQH� DOOD� QDWXUD� H� DO� OLYHOOR� GHL� ULVFKL� DVVXQWL�� /·DWWLYLWj� q� FRQGRWWD� GD
VWUXWWXUH�GLYHUVH�H� LQGLSHQGHQWL�GD�TXHOOH�SURGXWWLYH��DQFKH�DWWUDYHUVR�YHULILFKH� LQ� ORFR�
/·RUJDQR� DPPLQLVWUDWLYR� H� TXHOOR� GL� FRQWUROOR� GHYRQR� HVVHUH� UHJRODUPHQWH� LQIRUPDWL
VXOO·DWWLYLWj� VYROWD�� DIILQFKp� YHQJDQR� DGRWWDWH� LGRQHH� H� WHPSHVWLYH� D]LRQL� FRUUHWWLYH� QHO
FDVR�GL�FDUHQ]H�R�DQRPDOLH�
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���� &RQWUROOR�GHL�ULVFKL
/H� 6*5� VL� GRWDQR� GHOOH� SURIHVVLRQDOLWj�� GHJOL� VWUXPHQWL� H� GHOOH� SURFHGXUH� LGRQHH� D� PLVXUDUH�
JHVWLUH�H�FRQWUROODUH�WXWWL�L�ULVFKL�VLD�ILQDQ]LDUL�FKH�GL�WLSR�RSHUDWLYR��LQHUHQWL�DL�SDWULPRQL�JHVWLWL�
(VVH�� LQROWUH�� SUHVLGLDQR� DGHJXDWDPHQWH� L� ULVFKL� FKH� FRUURQR� LQ� SURSULR�� SUHYDOHQWHPHQWH
ULFRQGXFLELOL�DOOD�FDWHJRULD�GHL�ULVFKL�RSHUDWLYL�H�UHSXWD]LRQDOL�
3UHOLPLQDUH�DOOD�JHVWLRQH�H�PLVXUD]LRQH�GHL�ULVFKL�SURSUL�H�GHL�SDWULPRQL�JHVWLWL��q�O·LGHQWLILFD]LRQH
GHL�PHGHVLPL� VXOOD� EDVH� GL� XQ� FHQVLPHQWR� FKH� SDUWD� GDOOD� DFFXUDWD� LQGLYLGXD]LRQH� GHL� SURFHVVL
RSHUDWLYL�� $� WDOH� VFRSR� DVVXPH� SDUWLFRODUH� ULODYHQ]D� OD� GHILQL]LRQH� DQDOLWLFD� GHL� SURFHVVL� GL
LQYHVWLPHQWR� H� GL� YDORUL]]D]LRQH� GHOOD� TXRWD� � QRQFKp� GHOO·LQVLHPH� GHL� UDSSRUWL� FRQ� OD� FOLHQWHOD�
&RQVHJXHQWHPHQWH��OH�6*5�SUHGLVSRQJRQR�WXWWH�OH�SURFHGXUH�QHFHVVDULH�SHU�YDOXWDUH�OD�PDVVLPD
SHUGLWD�SUREDELOH�FROOHJDWD�DL�ULVFKL�LQGLYLGXDWL�
/H�6*5�VL�GRWDQR�GL� VWUXPHQWL�GL� DQDOLVL� DGHJXDWL� DOOD� FRPSOHVVLWj�TXDQWLWDWLYD� H�TXDOLWDWLYD�GHL
SRUWDIRJOL�VWHVVL�DO�ILQH�GL�HIIHWWXDUH�LO�FRQWLQXR�PRQLWRUDJJLR�GHL�ULFKL�GL�PHUFDWR�H�GL�FUHGLWR�D
FXL�VRQR�HVSRVWL�L�SDWULPRQL�JHVWLWL�
'HYRQR�HVVHUH�FKLDUDPHQWH�GRFXPHQWDWH�OH�PHWRGRORJLH�GL�PLVXUD]LRQH�H�GL�FRQWUROOR�GHL�ULVFKL
FRQQHVVL�FRQ�OH�SRVL]LRQL�GHWHQXWH�QHL�SRUWDIRJOL�JHVWLWL�H�GHO� ORUR� LPSDWWR�VXO�SURILOR�GL� ULVFKLR
FRPSOHVVLYR�GHO�SRUWDIRJOLR�
/H� 6*5� FKH� JHVWLVFRQR� IRQGL� FRQ� XQD� VLJQLILFDWLYD� RSHUDWLYLWj� LQ� VWUXPHQWL� GHULYDWL� DGRWWDQR
PHWRGRORJLH� DGHJXDWH� D� PLVXUDUH� H� PRQLWRUDUH� L� ULVFKL� GHULYDQWL� GDOO·XWLOL]]R� GL� VWUXPHQWL
ILQDQ]LDUL�GHULYDWL�
/H� 6*5�� LQROWUH�� SURFHGRQR� DO� FHQVLPHQWR� GHL� ULVFKL� RSHUDWLYL�� SRQHQGR� SDUWLFRODUH� DWWHQ]LRQH
DOO·HIILFLHQ]D� H� DOOD� VLFXUH]]D� GHOOH� WHFQRORJLH� LQIRUPDWLFKH� H� DOO·XWLOL]]R� GL� FDQDOL� GLVWULEXWLYL
LQQRYDWLYL��HV���,QWHUQHW��
$O� ILQH� GL� PLQLPL]]DUH� LO� ULVFKLR� GL� XQ� FRLQYROJLPHQWR� DQFKH� LQFRQVDSHYROH� LQ� RSHUD]LRQL� GL
ULFLFODJJLR�� OH� 6*5� VL� DWWHQJRQR� DOOH� ´,VWUX]LRQL� RSHUDWLYH� SHU� O·LQGLYLGXD]LRQH� GL� RSHUD]LRQL
VRVSHWWHµ� HPDQDWH� GDOOD� %DQFD� G·,WDOLD�� /H� LVWUX]LRQL� FRQWHQJRQR� UHJROH� RUJDQL]]DWLYH� H
SURFHGXUDOL� XWLOL� DG� DFFUHVFHUH� OD� FRQRVFHQ]D� GHOOD� FOLHQWHOD�� DVVLFXUDUH� O·LQWHJULWj� H� O·DXWRQRPLD
JHVWLRQDOH�� SUHYHQLUH� HSLVRGL� GL� LQIHGHOWj� GHL� GLSHQGHQWL� H� GHL� FROODERUDWRUL� H� LQGLYLGXDUH
SURQWDPHQWH�O·RSHUDWLYLWj�DQRPDOD�GHOOD�FOLHQWHOD�
/H�6*5�YDOXWDQR�VH�XWLOL]]DUH��SHU�OD�IXQ]LRQH�GL�FRQWUROOR�GHL�ULVFKL��XQLWj�LQWHUQH�²�GLVWLQWH�GD
TXHOOH� GL� JHVWLRQH�²�R� DYYDOHUVL� GL� VWUXWWXUH� HVWHUQH� �HYHQWXDOPHQWH� GL� JUXSSR��� QHO� ULVSHWWR� GHL
FULWHUL�ILVVDWL�SHU�O·RXWVRXUFLQJ�
,O�FRQWUROOR�GHL�ULVFKL�

•� FRQFRUUH�DOOD�GHILQL]LRQH�GHOOH�PHWRGRORJLH�GL�PLVXUD]LRQH�GHL�ULVFKL�
•� FRQFRUUH�DOOD�GHILQL]LRQH�GHL�OLPLWL�RSHUDWLYL�DVVHJQDWL�DOOH�VWUXWWXUH�RSHUDWLYH�H�GHILQLVFH

OH�SURFHGXUH�SHU�OD�WHPSHVWLYD�YHULILFD�GHL�OLPLWL�PHGHVLPL�
•� YDOLGD�L�IOXVVL�LQIRUPDWLYL�QHFHVVDUL�DG�DVVLFXUDUH�LO�WHPSHVWLYR�FRQWUROOR�GHOOH�HVSRVL]LRQL

DL� ULVFKL� ILQDQ]LDUL� GHL� SDWULPRQL� JHVWLWL� H� O·LPPHGLDWD� ULOHYD]LRQH� GHOOH� DQRPDOLH
ULVFRQWUDWH�QHOO·RSHUDWLYLWj�

•� YHULILFD� OD� FRHUHQ]D� GHOOH� VFHOWH� GL� LQYHVWLPHQWR� H� GHL� ULVXOWDWL� RWWHQXWL� FRQ� L� SURILOL� GL
ULVFKLR�UHQGLPHQWR�GHILQLWL�GDOO·RUJDQR�DPPLQLVWUDWLYR�
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•� SUHGLVSRQH� LO� UHSRUWLQJ� QHL� FRQIURQWL� GHOO·RUJDQR� DPPLQLVWUDWLYR�� GHOO·DOWD� GLUH]LRQH� H�GHL
UHVSRQVDELOL� GHOOH� VWUXWWXUH� RSHUDWLYH� FLUFD� O·HYROX]LRQH� GHL� ULVFKL�� O·DQDOLVL� GHOOH
SHUIRUPDQFH�H�OH�YLROD]LRQL�GHL�OLPLWL�RSHUDWLYL�ILVVDWL�

•� YHULILFD� OD� FRHUHQ]D� GHL� PRGHOOL� GL� PLVXUD]LRQH� GHL� ULVFKL� FRQ� O·RSHUDWLYLWj� VYROWD� GDOOD
6*5��HIIHWWXD�SURYH�GL�VWUHVV�H�LO�EDFN�WHVWLQJ�GHL�PRGHOOL�XWLOL]]DWL�SURSRQHQGR��RYH�GHO
FDVR��LO�ORUR�DGHJXDPHQWR�

/·DWWLYLWj� GL� FRQWUROOR� VYROWD� GHYH� HVVHUH� DGHJXDWDPHQWH� GRFXPHQWDWD� LQ�PRGR� WDOH� GD� UHQGHUH
SRVVLELOH� OD� ULFRVWUX]LRQH� GHOOH� LQIRUPD]LRQL� UHODWLYH� DOOH� SRVL]LRQL� LQ� SRUWDIRJOLR� H� DL� GDWL� GL
PHUFDWR�

���� $WWLYLWj�GL�UHYLVLRQH�LQWHUQD
/D�VWUXWWXUD�GL�UHYLVLRQH�LQWHUQD�GHOOH�6*5�q�DXWRQRPD��DQFKH�JHUDUFKLFDPHQWH��ULVSHWWR�D�TXHOOH
RSHUDWLYH�� LO� UHVSRQVDELOH�q�QRPLQDWR�GDOO·RUJDQR�DPPLQLVWUDWLYR�H�KD� OH� FRPSHWHQ]H�QHFHVVDULH
SHU� VYROJHUH� O·DWWLYLWj� GL� FRQWUROOR�� DQFKH� DOOD� OXFH� GHOOD� FRPSOHVVLWj� GHL� SURFHVVL� D]LHQGDOL� FKH
FDUDWWHUL]]DQR�OD�6*5�
$JOL� LQFDULFDWL� GHOO·DWWLYLWj� q� JDUDQWLWR� ²� SHU� OR� VYROJLPHQWR� GHOOH� YHULILFKH� GL� FRPSHWHQ]D� ²
O·DFFHVVR�D� WXWWH� OH�VWUXWWXUH�D]LHQGDOL�QRQFKp�DOOH� LQIRUPD]LRQL�XWLOL�SHU� LO� FRQWUROOR� VXO�FRUUHWWR
VYROJLPHQWR�GHOOH�IXQ]LRQL�D]LHQGDOL�HVWHUQDOL]]DWH�
/·DPSLH]]D� H� OD� GHOLFDWH]]D� GHL� FRPSLWL� GL� UHYLVLRQH� LQWHUQD� ULFKLHGRQR� FKH� JOL� DGGHWWL� DEELDQR
FRPSHWHQ]H� VSHFLDOLVWLFKH� DGHJXDWH�� /D� GRWD]LRQH� GL� LGRQHL� VWUXPHQWL� WHFQLFL� H� LQIRUPDWLFL
FRVWLWXLVFH�XQ�XOWHULRUH�UHTXLVLWR�
/D�UHYLVLRQH�LQWHUQD�DVVXPH��WUD�O·DOWUR��FRPSLWL�GL�FRQWUROOR�LQ�RUGLQH�DO�EXRQ�IXQ]LRQDPHQWR�

•� GHOO·DWWLYLWj�GL�FRPSOLDQFH�
•� GHL�FRQWUROOL�GL�OLQHD�H�GHL�ULVFKL�
•� GHL�SULQFLSL�GL�VHSDU]LRQH�GHL�SDWULPRQL�JHVWLWL�
•� GHO�VLVWHPD�GL�WHQXWD�GHOOH�HYLWHQ]H�FRQWDELOL�
•� GHOOR�VFDPELR�GL� IOXVVL� LQIRUPDWLYL� WUD� L� VHWWRUL�D]LHQGDOL�H� WUD� OD�6*5�H�JOL�DOWUL� VRJJHWWL

FRLQYROWL� QHOOD� SUHVWD]LRQH� GHL� VHUYL]L� �JHVWRUH�� EHQFD� GHSRVLWDULD�� FROORFDWRUL�� HQWL� GL
VHUYL]LR�HVWHUQL��HFF���

•� GHOO·DGHJXDWH]]D�GHOOH�GRWD]LRQL�WHFQRORJLFKH�H�GHOOH�FDSDFLWj�SURIHVVLRQDOL�GHJOL�DGGHWWL�DL
VLVWHPL�LQIRUPDWLYL�D]LHQGDOL��DQFKH�QHO�FDVR�LQ�FXL�WDOL�VLVWHPL�VLDQR�HVWHUQDOL]]DWL�

•� GHOOD�ULVSRQGHQ]D�GHOO·RSHUDWR�GHJOL�RXWVRXUFHU�DJOL�VWDQGDUG�VWDELOLWL�FRQ�OD�FRQYHQ]LRQH�GL
FRQIHULPHQWR�GHOO·LQFDULFR�

*OL� HVLWL� GHOOH� YHULILFKH� SHULRGLFKH� H� OH� SURSRVWH� GL� PLJOLRUDPHQWL� RUJDQL]]DWLYL� R� SURFHGXUDOL
LQGLYLGXDWH� GDOO·,�$�� VRQR� SRUWDWL� D� FRQRVFHQ]D� GHOO·RUJDQR� DPPLQLVWUDWLYR� H� GL� TXHOOR� GL
FRQWUROOR�

�����(VWHUQDOL]]D]LRQH�GL�IXQ]LRQL�GL�FRQWUROOR
/D�%DQFD�G·,WDOLD��VHQWLWD�OD�&RQVRE�SHU�JOL�DVSHWWL�GL�FRPHSHWHQ]D��VL�ULVHUYD�GL�YDOXWDUH�LSRWHVL�GL
DIILGDPHQWR�GHOOD�IXQ]LRQH�GL�FRQWUROOR�GHL�ULVFKL�H�R�GL�TXHOOD�GL�UHYLVLRQH� LQWHUQD�GHOOH�6*5�D
WHU]L�R�D�VWUXWWXUH�GL�JUXSSR���
�����������������������������������������������������
� � �,Q�TXHVW·XOWLPR�FDVR�ELVRJQD�VDOYDJXDUGDUH�O·DXWRQRPLD�GHOOD�6*5�QHL�FRQIURQWL�GHO�JUXSSR�GL�DSSDUWHQHQ]D�H�O·LQWHUHVVH�GHL�SDUWHFLSDQWL�
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5HVWD� IHUPD� OD� UHVSRQVDELOLWj� GHL� YHUWLFL� D]LHQGDOL� GHOOD� 6*5� LQ� RUGLQH� DO� FRUUHWWR� VYROJLPHQWR
GHOOH�IXQ]LRQL��6L�DSSOLFDQR�L�SULQFLSL�SHU�O·RXWVRXUFLQJ�GHOOH�IXQ]LRQL�D]LHQGDOL�GLYHUVH�GD�TXHOOH�GL
JHVWLRQH���
(·� FRPXQTXH� QHFHVVDULR� FKH� VLD� LQGLYLGXDWR� LO� UHVSRQVDELOH� GHOO·,�$�� H� FKH� JOL� VLD� DVVLFXUDWR� XQ
DGHJXDWR�JUDGR�GL�DXWRQRPLD�ULVSHWWR�DOOD�VWUXWWXUD�GL�JUXSSR�

�����3URFHGXUH�LQWHUQH��
(·� O·LQVLHPH�GHOOH�GLSRVL]LRQL� LQWHUQH�H�GHJOL�VWUXPHQWL�DGRWWDWL�SHU� OD�SUHVWD]LRQH�GHL�VHUYL]L��/H
6*5�VL�GRWDQR�GL�SURFHGXUH�ILQDOL]]DWH�D�

•� DVVLFXUDUH�O·RUGLQDWD�H�FRUUHWWD�SUHVWD]LRQH�GHL�VHUYL]L�
•� ULFRVWUXLUH�OH�PRGDOLWj��L�WHPSL�H�OH�FDUDWWHULVWLFKH�GHL�FRPSRUWDPHQWL�SRVWL�LQ�HVVHUH�QHOOD

SUHVWD]LRQH�GHL�VHUYL]L�
•� DVVLFXUDUH�XQD�DGHJXDWD�YLJLODQ]D�LQWHUQD�VXOOH�DWWLYLWj�VYROWH�GDO�SHUVRQDOH�DGGHWWR�H�GDL

SURPRWRUL�ILQDQ]LDUL�
•� DVVLFXUDUH� FKH� QRQ� VL� YHULILFKLQR� VFDPEL� GL� LQIRUPD]LRQL� IUD� VHWWRUL� GHOO·RUJDQL]]D]LRQH

D]LHQGDOH� FKH� GHYRQR� HVVHUH� WHQXWL� VHSDUDWL� VHFRQGR� TXDQWR� GLVSRVWR� GDOOD� %DQFD
G·,WDOLD���

•� DVVLFXUDUH�FKH�QRQ�VL�YHULILFKLQR�VFDPEL�GL�LQIRUPD]LRQL�FRQ�DOWUH�VRFLHWj�GHO�JUXSSR�FKH
SUHVWDQR�VHUYL]L�GL�QHJR]LD]LRQH��ULFH]LRQH�H� WUDVPLVVLRQH�RUGLQL��FROORFDPHQWR�H�VHUYL]L
DFFHVVRUL�

�����������������������������������������������������
� � �'HOHJKH�GL�IXQ]LRQL�D]LHQGDOL�²�3LQFLSL�JHQHUDOL�²�/H�6*5��DO�ILQH�GL�FRQVHJXLUH�PDJJLRUH�HIILFLHQ]D�QHL�SURFHVVL�SURGXWWLYL�H�QHOOH�SURFHGXUH�RSHUDWLYH�RYYHUR�GL
DYYDOHUVL�GL�VSHFLILFKH�FRPSHWHQ]H�SURIHVVLRQDOL��SRVVRQR�ULFRUUHUH�D�VRJJHWWL�HVWHUQL�DOO·D]LHQGD�SHU�OR�VYROJLPHQWR�GL�GHWHUPLQDWH�DWWLYLWj�
5HVWD�IHUPD�OD�UHVSRQVDELOLWj�GHOOD�6*5�SHU�LO�FRUUHWWR�VYROJLPHQWR�GHOOH�DWWLYLWj�GHOHJDWH�D�WHU]L��&RQVLGHUDWR�FKH�DQFKH�LO�UDSSRUWR�FRQ�VRJJHWWL�HVWHUQL�ID�HPHUJHUH�ULVFKL
RSHUDWLYL�R�GL�UHSXWD]LRQH�FKH�QHFHVVLWDQR�GL�LGRQHL�SUHVLGL�RUJDQL]]DWLYL�H�FRQWUDWWXDOL��OD�VRFLHWj�PDQWLHQH�DGHJXDWH�FDSDFLWj�GL�FRQWUROOR�GHOOH�DWWLYLWj�FHGXWH�LQ�RXWVRXFLQJ�H
LQWHUYLHQH�WHPSHVWLYDPHQWH�RYH�OD�TXDOLWj�GHL�VHUYL]L�IRUQLWL�GDOO·LQFDULFDWR�HVWHUQR�q�FDUHQWH��$�WDO�ILQH��GHYH�HVVHUH�LQGLYLGXDWR�DOO·LQWHUQR�GHOOD�6*5��LO�UHVSRQVDELOH�GHOOD
YHULILFD�GHOO·DGHPSLPHQWR�GD�SDUWH�GHOO·RXWVRXUFHU�GHJOL�LPSHJQL�DVVXQWL�H�GHOOD�TXDOLWj�GHO�VHUYL]LR�RIIHUWR�
1HO�GHOLEHUDUH�O·HVWHUQDOL]]D]LRQH�L�FRPSHWHQWL�RUJDQL�D]LHQGDOL�VL�DVVLFXUDQR�FKH�OD�6*5�

•� HYLWL�XQD�SRVL]LRQH�GL�GLSHQGHQ]D�QHL�FRQIURQWL�GHOO·RXWVRXUFHU�
•� FRQWUROOL�O·RSHUDWR�GHOO·RXWVRXUFHU��LQWHUORTXLVFD�HIILFDFHPHQWH�H�WHPSHVWLYDPHQWH�FRQ�HVVR��VHJQDOL�HYHQWXDOL�LQWHUYHQWL�FRUUHWWLYL�
•� SUHVHUYL�OD�FRQWLQXLWj�GHOO·D]LRQ�D]LHQGDOH�QHL�FDVL�GL�VRVWLWX]LRQH��UHYRFD��ULQXQFLD�GHOO·RXWVRXUFHU�

/D�6*5�YDOXWD�DWWHQWDPHQWH�OH�FDSDFLWj�JHVWLRQDOL�H�RJDQL]]DWLYH�GHOO·RXWVRXUFHU�H�SRQH�SDUWLFRODUH�DWWHQ]LRQH�DO�ILQH�GL�HYLWDUH�VLWXD]LRQL�GL�FRQIOLWWR�WUD�JOL�LQWHUHVVL�GHO
GHOHJDWR�H�TXHOOL�GHL�WLWRODUL�GL�GLULWWL�VXL�SDWULPRQL�JHVWLWL�
,�FRQWUDWWL�GL�RXWVRXUFLQJ�VRQR�UHGDWWL�LQ�IRUPD�VFULWWD�H�SUHYHGRQR�DOPHQR�

•� FKH�OD�GHOHJD�FRQIHULWD
¾� QRQ�LPSOLFD�DOFXQ�HVRQHUR�R�OLPLWD]LRQH�GL�UHVSRQVDELOLWj�GHOOD�6*5�GHOHJDQWH�
¾� SXz�HVVHUH�UHYRFDWD�FRQ�HIIHWWR�LPPHGLDWR�GDOOD�6*5�

•� FKH�JOL� RUJDQL�GL� FRQWUROOR�GHOOD� 6*5�KDQQR� O·LQFRQGL]LRQDWD�SRVVLELOLWj�GL� DFFHGHUH�DJOL� XIILFL� GHO�GHOHJDWR�SHU� YHULILFDUH� WXWWH� OH� SURFHGXUH� WHFQLFR�
DPPLQLVWUDWLYH�²�QRQFKp�OH�UHODWLYH�ULVXOWDQ]H�²�DWWLQHQWL�DOOH�IXQ]LRQL�VYROWH�SHU�FRQWR�GHOOD�6*5�

•� FKH�OH�DXWRULWj�GL�YLJLODQ]D�SRVVDQR�VYROJHUH�O·DWWLYLWj�GL�VXSHUYLVLRQH�H�FRQWUROOR�DWWUDYHUVR�O·DFFHVVR��DQFKH�SUHVVR�O·RXWVRUFHU��DOOH�LQIRUPD]LRQL�H�D�WXWWD�OD
GRFXPHQWD]LRQH�UHODWLYH�DOOR�VYROJLPHQWR�GHOO·DWWLYLWj�GHOHJDWD�

•� L�FRPSLWL�DVVHJQDWL�H�L�OLYHOOL�GL�VHUYL]LR�GD�DVVLFXUDUH��VLD�LQ�UDSSRUWR�DOOD�FRPSOHVVLYD�VWUDWHJLD�D]LHQGDOH�VLD�LQ�UHOD]LRQH�DJOL�VWDQGDUG�TXDOL�TXDQWLWDWLYL
GHILQLWL��(·�LQROWUH�SUYLVWR�FKH�OD�6*5�SXz�LQ�TXDOXQTXH�PRPHQWR�LPSDUWLUH�XOWHULRUL�LVWUX]LRQL�SHU�O·HVHUFL]LR�GHOO·LQFDULFR�

•� OH�PRGDOLWj�RUJDQL]]DWLYH�H�OH�ULVRUVH�GHGLFDWH�DOO·DWWLYLWj�GD�SDUWH�GHO�VRJJHWWR�FKH�RIIUH�LO�VHUYL]LR�
•� PHFFDQLVPL�FRQWUDWWXDOL��FODXVROH�ULVROXWLYH�HVSUHVVH��WHUPLQL�GL�SUHDYYLVR��HFF��FKH�FRQVHQWDQR�DOOD�6*5��SHU�IDWWL�FROOHJDWL�D�HYHQWL�GHOOD�YLWD�VRFLHWDULD

GHOO·RXWVRXUFHU�� DOO·LQHJXDWH]]D�GHL� VHUYL]L�RIIHUWL�� D� ULOHYDQWL�PRGLILFKH�GHOO·DVVHWWR�RUJDQL]]DWLYR�R�SHUDWLYR�GHOOD� 6*5��GL� DGHJXDUH� O·DFFRUGR�RYYHUR�GL
ULFHUFDUH�DOWUL�RXWVRXUFHU�

•� XQ·DGHJXDWD�WXWHOD�GHOOD�ULVHUYDWH]]D�GHOOH�LQIRUPD]LRQL�UHODWLYH�DOO·DWWLYLWj�GHOHJDWD�
� � �$UW�����GHOLEHUD�&RQVRE�������GHO���OXJOLR�����
� � �$L�VHQVL�GHOO·DUW�����FRPPD����OHWW�D��GHO�78)
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•� DVVLFXUDUH� O·RUGLQDWD� H� VROOHFLWD� JHVWLRQH� HG� DUFKLYLD]LRQH� GHOOD� FRUULVSRQGHQ]D� H� GHOOH
GRFXPHQWD]LRQH� ULFHYXWD� H� WUDVPHVVD�� DQFKH� WUDPLWH� L� SURPRWRUL� ILQDQ]LDUL�� QHOO·DPELWR
GHL�VHUYL]L�SUHVWDWL�

/H� 6*5� FRPXQLFDQR� SHU� LVFULWWR� DO� SHUVRQDOH� DGGHWWR� H� DL� SURPRWRUL� ILQDQ]LDUL� OH� SURFHGXUH
FRQFHUQHQWL� OH�PRGDOLWj� GL� VYROJLPHQWR� GHOOH� DWWLYLWj� DJOL� VWHVVL� DVVHJQDWL�� SUHFLVDQGR� L� FRQQHVVL
FRPSLWL��GRYHUL�H�UHVSRQVDELOLWj�

�����&RQWUROOR�LQWHUQR��
/H� 6*5� LVWLWXLVFRQR� XQD� VSHFLILFD� IXQ]LRQH� GL� FRQWUROOR� LQWHUQR� DVVHJQDWD� DG� DSSRVLWR
UHVSRQVDELOH� VYLQFRODWR� GD� UDSSRUWL� JHUDUFKLFL� ULVSHWWR� DL� UHVSRQVDELOL� GHL� VHWWRUL� GL� DWWLYLWj
VRWWRSRVWL�DO�FRQWUROOR��/D�IXQ]LRQH�GL�FRQWUROOR�LQWHUQR�

•� YHULILFD� FRVWDQWHPHQWH� O·LGRQHLWj� GHOOH� SURFHGXUH� LQWHUQH� DG� DVVLFXUDUH� LO� ULVSHWWR� GHOOH
GLVSRVL]LRQL�GL�FXL�DO�78)�H�DL�UHODWLYL�UHJRODPHQWL�GL�DWWXD]LRQH�

•� YLJLOD�VXO�ULVSHWWR�GHOOH�SURFHGXUH�LQWHUQH�
•� YLJLOD�VXO�ULVSHWWR�GHO�FRGLFH�LQWHUQR�GL�FRPSRUWDPHQWR�
•� JHVWLVFH�LO�UHJLVWUR�GHL�UHFODPL�
•� VYROJH� XQD� DWWLYLWj� GL� VXSSRUWR� FRQVXOWLYR� DL� VHWWRUL� GHOO·RUJDQL]]D]LRQH� D]LHQGDOH� FRQ

ULIHULPHQWR� DOOH� SUREOHPDWLFKH� FRQFHUQHQWL� OD� SUHVWD]LRQH� GHL� VHUYL]L�� L� FRQIOLWWL� GL
LQWHUHVVL�H�L�FRQVHJXHQWL�FRPSRUWDPHQWL�GD�WHQHUH�

,O� UHVSRQVDELOH� GHOOD� IXQ]LRQH�GL� FRQWUROOR� LQWHUQR�SUHGLVSRQH�XQ� DSSRVLWR� UHJLVWUR� LQ� FXL� VRQR
DQQRWDWL�LO�VHUYL]LR�LQWHUHVVDWR��O·RJJHWWR�GHOOH�YHULILFKH�HIIHWWXDWH��OD�ORUR�GXUDWD��LO�SHULRGR�FXL�OH
VWHVVH� VL� ULIHULVFRQR�� L� ULVXOWDWL� HPHUVL�� OH�SURSRVWH� IRUPXODWH�QRQFKp� OH�GHFLVLRQL� HYHQWXDOPHQWH
DVVXQWH� GDL� UHVSRQVDELOL� GHL� VHWWRUL� GHOO·RUJDQL]]D]LRQH� D]LHQGDOH� H� GDJOL� RUJDQL� D]LHQGDOL
FRPSHWHQWL��'HYH�LQROWUH�ULIHULUH�L�ULVXOWDWL�GHOOD�SURSULD�DWWLYLWj�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�H
DO� FROOHJLR� VLQGDFDOH�� 1HO� FDVR� LQ� FXL� FRQVWDWL� JUDYL� LUUHJRODULWj� QH� ULIHULVFH� LPPHGLDWDPHQWH� DO
FROOHJLR� VLQGDFDOH� LO� TXDOH� VHJQDOD� VHQ]D� LQGXJLR� DOOD�&RQVRE� H� DOOD�%DQFD� G·,WDOLD� OH� LUUHJRODULWj
ULVFRQWUDWH��,QILQH��WUDVPHWWH��LQ�YLD�RUGLQDULD��DOPHQR�XQD�YROWD�O·DQQR��LQ�RFFDVLRQH�GHO�ELODQFLR�
DO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� H� DO� &ROOHJLR� 6LQGDFDOH� XQ·DSSRVLWD� UHOD]LRQH� FRQFHUQHQWH� OH
YHULILFKH� HIIHWWXDWH�QHO� FRUVR�GHOO·DQQR��1HOO·DPELWR�GHOOH� ULVSHWWLYH� FRPSHWHQ]H�� LO�&RQVLJOLR�GL
$PPLQLVWUD]LRQH�H�LO�&ROOHJLR�6LQGDFDOH�IRUPXODQR�OH�SURSULH�RVVHUYD]LRQL�H�GHWHUPLQD]LRQL�VXOOD
UHOD]LRQH�SHUYHQXWD�
1HOO·HVHUFL]LR� GHOOD� IXQ]LRQH� GL� FRQWUROOR� LQWHUQR�� OH� 6*5� SRVVRQR� DYYDOHUVL� GHOOH� SUHVWD]LRQL
IRUQLWH� GD� VRJJHWWL� HVWHUQL�� &RPXQTXH�� OD� VDQD� H� SUXGHQWH� JHVWLRQH� ULFKLHGH� FKH� LO� YHUWLFH
PDQWHQJD�DGHJXDWH�FDSDFLWj�GL�FRQWUROOR�GHOOH�DWWLYLWj�FHGXWH�LQ�RXWVRXUFLQJ�H�DEELD�OD�SRVVLELOLWj
GL� LQWHUYHQLUH� WHPSHVWLYDPHQWH�RYH� O·HVHFX]LRQH�GL� VHUYL]L�GD�SDUWH�GHOO·LQFDULFDWR�HVWHUQR� ULVXOWL
FDUHQWH�

�����&RGLFH�LQWHUQR�GL�FRPSRUWDPHQWR��

/H� 6*5� DGRWWDQR� H� ULVSHWWDQR� XQ� FRGLFH� LQWHUQR� GL� DXWRGLVFLSOLQD� FKH� GHILQLVFH� OH� UHJROH� GL
FRPSRUWDPHQWR� GHL� FRPSRQHQWL� GHJOL� RUJDQL� DPPLQLVWUDWLYL� H� GL� FRQWUROOR�� GHL� GLSHQGHQWL�� GHL
SURPRWRUL�ILQDQ]LDUL�H�GHL�FROODERUDWRUL��7DOH�FRGLFH�GHYH�IDUH�TXDQWRPHQR�ULIHULPHQWR�

�����������������������������������������������������
� � �$UW�����GHOLEHUD�&RQVRE�������GHO���OXJOLR�����
� � �$UW�����GHOLEHUD�&RQVRE�������GHO���OXJOLR�����
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•� DOO·REEOLJR� � GL� ULVHUYDWH]]D� VXOOH� LQIRUPD]LRQL� GL� FDUDWWHUH� FRQILGHQ]LDOH� DFTXLVLWH� GDJOL
LQYHVWLWRUL�R�GL�FXL�FRPXQTXH�GLVSRQJDQR�LQ�UDJLRQH�GHOOD�SURSULD�IXQ]LRQH�

•� DOOH� SURFHGXUH� VWDELOLWH� SHU� FRPSLHUH� SHU� FRQWR� SURSULR� RSHUD]LRQL� DYHQWL� D� RJJHWWR
VWUXPHQWL�ILQDQ]LDUL�

•� DOOH� SURFHGXUH� FRQFHUQHQWL� L� UDSSRUWL� FRQ� JOL� LQYHVWLWRUL� FKH� LQWHQGDQR� DYYDOHUVL� GL
SURFXUDWRUL� R� LQFDULFDWL� DL� ILQL� GHOOD� VWLSXOD]LRQH� GHL� FRQWUDWWL� R� GHOO·HIIHWWXD]LRQH� GL
RSHUD]LRQL��VH�TXHVWL�VRQR�DPPLQLVWUDWRUL��VLQGDFL��GLSHQGHQWL��FROODERUDWRUL�H�SURPRWRUL
ILQDQ]LDUL�GHJOL�LQWHUPHGLDUL�VWHVVL�

•� DO� GLYLHWR� GL� ULFHYHUH� XWLOLWj� GD� WHU]L� FKH� SRVVDQR� LQGXUUH� D� WHQHUH� FRPSRUWDPHQWL� LQ
FRQWUDVWR�FRQ�JOL�LQWHUHVVL�GHJOL�LQYHVWLWRUL�R�GHO�VRJJHWWR�SHU�FRQWR�GHO�TXDOH�RSHUDQR�

/H� 6*5� ULVSHWWDQR� L� FRGLFL� GL� DXWRGLVFLSOLQD� DGRWWDWL� GDOOH� DVVRFLD]LRQL� GL� FDWHJRULD� DOOH� TXDOL
DGHULVFRQR�
/H�6*5�VL� DVWHQJRQR�GDO�SRUUH� LQ� HVVUH� � H� FRQWUROODQR�FKH� L� SURSUL� GLSHQGHQWL�� FROODERUDWRUL� R
SURPRWRUL� ILQDQ]LDUL� QRQ� SRQJDQR� LQ� HVVHUH� FRPSRUWDPHQWL� SHULFRORVL�� ULWHQXWL� SHULFRORVL� R
LQGLFDWLYL�GL�VLWXD]LRQL�GL�SHULFROR�SHU�LO�SXEEOLFR�ULVSDUPLR�H�SHU�LO�PHUFDWR�

�����5HFODPL��
/H� 6*5� LVWLWXLVFRQR� XQ� DSSRVLWR� UHJLVWUR� LQ� IRUPD� HOHWWURQLFD�� JHVWLWR� GDO� UHVSRQVDELOH� GHOOD
IXQ]LRQH� GL� FRQWUROOR� LQWHUQR�� LQ� FXL� VRQR� WHPSHVWLYDPHQWH� DQQRWDWL� JOL� HVWHUPL� HVVHQ]LDOL� GHL
UHFODPL�SUHVHQWDWL�SHU�LVFULWWR�GDJOL�LQYHVWLWRUL�
,O�UHJLVWUR�GHL�UHFODPL�GHYH�FRQWHQHUH�DOPHQR�OH�VHJXHQWL�LQIRUPD]LRQL�

•� O·LGHQWLILFD]LRQH� GHOO·LQYHVWLWRUH� FKH� KD� SUHVHQWDWR� LO� UHFODPR� H� GHO� VHUYL]LR� DO� TXDOH� LO
UHFODPR�VL�ULIHULVFH�

•� O·LGHQWLILFD]LRQH� GHO� GLSHQGHQWH�� FROODERUDWRUH� R� SURPRWRUH� ILQDQ]LDULR�� GHOO·XQLWj
RUJDQL]]DWLYD� GL� DSSDUWHQHQ]D� H� GHO� UHODWLYR� UHVSRQVDELOH�� D� FXL� q� VWDWR� DIILGDWR
O·LQYHVWLWRUH�SHU�OD�SUHVWD]LRQH�GHO�VHUYL]LR�

•� OD�GDWD�GL�SUHVHQWD]LRQH�H�ULFHYLPHQWR�GHO�UHFODPR�
•� OH�FDXVH�GHO�UHFODPR�
•� OH� VRPPH� GL� GHQDUR� H� LO� YDORUH� GHJOL� VWUXPHQWL� ILQDQ]LDUL� GL� SHUWLQHQ]D� GHOO·LQYHVWLWRUH

FRPSOHVVLYDPHQWH�GHWHQXWL�GDOO·LQWHUPHGLDULR�
•� LO� SUHJLXGL]LR� HFRQRPLFR� ODPHQWDWR� GDOO·LQYHVWLWRUH� R� VWLPDWR� LQ� UHOD]LRQH� D� TXDQWR

HVSRVWR�QHO�UHFODPR�
•� OD�GDWD�GHOO·HYHQWXDOH�FRUULVSRQGHQ]D�LQWHUFRUVD�SULPD�GHOO·HVLWR�GHO�UHFODPR�
•� OH�YDOXWD]LRQL�VLQWHWLFKH�GHO�UHFODPR�H�LO�VXR�HVLWR�
•� OD�GDWD�GL�FRPXQLFD]LRQH�GHOO·HVLWR�GHO�UHFODPR�

/H�6*5�WUDWWDQR�L�UHFODPL�ULFHYXWL�LQ�PRGR�VROOHFLWR��O·HVLWR�ILQDOH�GHO�UHFODPR�q�FRPXQLFDWR�SHU
LVFULWWR�DOO·LQYHVWLWRUH�HQWUR�LO�WHUPLQH�GL����JLRUQL�GDO�ULFHYLPHQWR�
(QWUR����JLRUQL�GDOOD�ILQH�GL�FLDVFXQ�VHPHVWUH��LO�UHVSRQVDELOH�GHOOD�IXQ]LRQH�GL�FRQWUROOR�LQWHUQR
WUDVPHWWH� DO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� H� DO� &ROOHJLR� 6LQGDFDOH� XQD� DSSRVLWD� UHOD]LRQH� FKH
LOOXVWUL��SHU�FLDVFXQ� VHUYL]LR�SUHVWDWR�� OD� VLWXD]LRQH� FRPSOHVVLYD�GHL� UHFODPL� ULFHYXWL��1HOO·DPELWR
GHOOH�ULVSHWWLYH�FRPSHWHQ]H��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�LO�&ROOHJLR�6LQGDFDOH�IRUPXODQR�OH
SURSULH�RVVHUYD]LRQL�H�GHWHUPLQD]LRQL�VXOOD�UHOD]LRQH�SHUYHQXWD�
�����������������������������������������������������
� � �$UW�����GHOLEHUD�&RQVRE�������GHO���OXJOLR�����
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/H�6*5�SUHGLVSRQJRQR�XQ�SURJUDPPD�FKH�LOOXVWUD�O·DWWLYLWj�G·LPSUHVD��OH�VXH�OLQHH�GL�VYLOXSSR��JOL
RELHWWLYL�SHUVHJXLWL��OH�VWUDWHJLH�FKH�OD�VRFLHWj�LQWHQGH�VHJXLUH�SHU�OD�ORUR�UHDOL]]D]LRQH�QRQFKp�RJQL
DOWUR�HOHPHQWR�FKH�FRQVHQWD�GL�YDOXWDUH� O·LQL]LDWLYD��,O�SURJUDPPD�GL�DWWLYLWj�q�DFFRPSDJQDWR�GD
XQD�UHOD]LRQH�VXOOD�VWUXWWXUD�RUJDQL]]DWLYD�
,O� SURJUDPPD� GL� DWWLYLWj� H� OD� UHOD]LRQH� VXOOD� VWUXWWXUD� RUJDQL]]DWLYD� FRQWHQJRQR� DOPHQR� OH
LQIRUPD]LRQL�GL�VHJXLWR�HOHQFDWH�
$� $WWLYLWj��VHUYL]L�H�SURGRWWL
/D�VRFLHWj� LQGLFD� OH�DWWLYLWj�H� L�VHUYL]L�FKH� LQWHQGH�VYROJHUH��FRPSUHVL� O·HYHQWXDOH� LVWLWX]LRQH�H�R
JHVWLRQH� GL� IRQGL� SHQVLRQH�� OH� DWWLYLWj� FRQQHVVH� H� VWUXPHQWDOL� QRQFKp� L� VHUYL]L� DFFHVVRUL�� ,Q
SDUWLFRODUH�OD�VRFLHWj�
��� FRQ�ULJXDUGR�DO�VHUYL]LR�GL�JHVWLRQH�VROOHWWLYD��SUHFLVD�

•� OD�WLSRORJLD�GL�IRQGL�FKH�LQWHQGH�LVWLWXLUH�H�GL�FOLHQWHOD�FXL�VL�LQGLUL]]D�LO�VHUYL]LR��HV��
LQYHVWLWRUL�TXDOLILFDWL��SLFFROL�ULVSDUPLDWRUL��

•� VH�VL�LQWHQGH�OLPLWDUH�OD�SURSULD�DWWLYLWj�DOO·LVWLWX]LRQH�H�SURPR]LRQH�GHL�IRQGL�RYYHUR
VH�LQWHQGH�VYROJHUH�GLUHWWDPHQWH�O·DWWLYLWj�GL�JHVWLRQH�

•� OH�PRGDOLWj�GL�VYROJLPHQWR�GHOO·DWWLYLWj�GL�JHVWLRQH��,Q�SDUWLFRODUH��VH�LQWHQGH�DIILGDUH
VFHOWH�VFHOWH�GL�LQYHVWLPHQWR�UHODWLYH�DL�IRQGL�JHVWLWL�D�LQWHUPHGLDUL�DELOLWDWL�D�SUHVWDUH�L
VHUYL]L� GL� JHVWLRQH�� VSHFLILFDQGR� DPSLH]]D� H� FRQWHQXWR� GHOO·LQFDULFR�� RYYHUR� VH
LQWHQGH�ULFHYHUH�DQDORJKL�LQFDULFKL�

��� FRQ�ULJXDUGR�DO�VHUYL]LR�GL�JHVWLRQH�LQGLYLGXDOH��SUHFLVD�
•� OD� WLSRORJLD� GL� FOLHQWHOD� FXL� LO� VHUYL]LR� q� LQGLUL]]DWR�� DQFKH� LQ� UHOD]LRQH� DOO·HYHQWXDOH

ILVVD]LRQH�GL�XQ�DPPRQWDUH�PLQLPR�DO�GL�VRWWR�GHO�TXDOH�LO�VHUYL]LR�QRQ�YLHQH�RIIHUWR
�HV���JHVWLRQL�GL�JUDQGL�SDWULPRQL��JHVWLRQL�GL�SDWULPRQL�GL�PHGLH�GLPHQVLRQL��

•� OH� OLQHH� GL� JHVWLRQH� FKH� VL� LQWHQGRQR� RIIULUH� H� OH� ORUR� FDUDWWHULVWLFKH� �HV��� JUDGR� GL
ULVFKLR��PHUFDWR�GL�ULIHULPHQWR��

•� OH�PRGDOLWj� GL� VYROJLPHQWR� GHOO·DWWLYLWj� GL� JHVWLRQH�� ,Q� SDUWLFRODUH�� YD� LQGLFDWR� VH� OD
VRFLHWj� LQHWQGH� FRQIHULUH� D� WHU]L� O·HVHFX]LRQH� GHOO·LQFDULFR� JHVWRULR� FRQ� ULIHULPHQWR
DOO·LQWHUR�SRUWDIRJOLR�GHO�FOLHQWH��4XDORUD�OD�VRFLHWj�DEELD�LQ�SURJUDPPD�GL�DIILGDUH�D
WHU]L� O·HVHFX]LRQH� GHOO·LQFDULFR� JHVWRULR� FRQ� ULIHULPHQWR� D� SDUWH� GHO� SRUWDIRJOLR� GHO
FOLHQWH��WDOH�FLUFRVWDQ]D�YD�LQGLFDWD�VSHFLILFDQGR�DPSLH]]D�H�FRQWHQXWR�GHOO·LQFDULFR�

/D� VRFLHWj� LQGLFD� O·DPELWR� WHUULWRULDOH� GL� RIIHUWD� GHL� SURSUL� SURGRWWL� H� VHUYL]L�� SUHFLVDQGR�
LQSDUWLFRODUH�

•� OH�HYHQWXDOL�SURVSHWWLYH�GL�VYLOXSSR�DOO·HVWHUR�
•� L�FDQDOL�GLVWULEXWLYL�FKH�LQWHQGH�DWWLYDUH�
•� O·HYHQWXDOH� LQWHQ]LRQH� GL� RIIULUH� GLUHWWDPHQWH� OH� TXRWH� GL� IRQGL� FRPXQL� H� LO� VHUYL]LR� GL

JHVWLRQH� LQGLYLGXDOH�� ,Q� WDO� FDVR�� VRQR� IRUQLWL� ULIHULPHQWL� VXOOD� UHWH� GL� SURPRWRUL� �HV��
QXPHUR�GL�SURPRWRUL��GLVWULEX]LRQH�WHUULWRULDOH��WLSRORJLH�GL�UDSSRUWL�FRQWUDWWXDOL��

%�� 6WUXWWXUD�RUJDQL]]DWLYD�H�LQYHVWLPHQWL
/D�UHOD]LRQH�VXOOD�VWUXWWXUD�RUJDQL]]DWLYD��DOOHJDWD�DO�SURJUDPPD�GL�DWWLYLWj��q�UHGDWWD�VHFRQGR� OR
VFKHPD�FRQWHQXWR�QHOO·DOOHJDWR�%�
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1HOOD�UHOD]LRQH�OD�VRFLHWj�LQGLFD��LQROWUH�
•� L� SULQFLSDOL� LQYHVWLPHQWL� H� LQWHUYHQWL� RUJDQL]]DWLYL� DWWXDWL�� LQ� FRUVR� GL� DWWXD]LRQH� H

SURJUDPPDWL�SHU�LO�WULHQQLR�VXFFHVVLYR�UHODWLYL�DOOH�DWWLYLWj�GHVFULWWL�VXE�$�
•� XQ� SLDQR� GL� DVVXQ]LRQH� GL� SHUVRQDOH� UHODWLYR� DO� SULPR� WULHQQLR� GL� DWWLYLWj�� ULSDUWLWR� SHU

DQQR�H�SHU�IXQ]LRQL�
&�� 3UHYLVLRQL�GL�VYLOXSSR�GHOOH�DWWLYLWj
1HO�SURJUDPPD�GL�DWWLYLWj�OD�VRFLHWj�LQGLFD�

•� LO�L�PHUFDWR�L�GL�ULIHULPHQWR�GHL�VHUYL]L�H�GHL�SURGRWWL�FKH�LQWHQGH�VYLOXSSDUH�
•� OH�SUHYLVLRQL�FLUFD�LO�SRVL]LRQDPHQWR�GHOOD�6*5�QHO�L�PHUFDWR�L�GL�ULIHULPHQWR�
•� L�YROXPL�GL� DIIDUL�SURJUDPPDWL�QHO�FRUVR�GHL� VXFFHVVLYL� WUH�HVHUFL]L�� ULSDUWLWL�SHU� FLDVFXQ

HVHUFL]LR�
•� L�FULWHUL�H�OH�SROLWLFKH�GL�UHPXQHUD]LRQH�GHL�SURGRWWL�H�GHL�VHUYL]L�
•� L�FULWHUL�H�OH�SROLWLFKH�GL�UHPXQHUD]LRQH�GHL�FDQDOL�GLVWULEXWLYL�
•�

'�� 6LWXD]LRQH�SDWULPRQLDOH��HFRQRPLFD�H�ILQDQ]LDULD
$O� SURJUDPPD� GL� DWWLYLWj� OD� 6*5� DOOHJD� L� ELODQFL� SUHYL]LRQDOL� �VWDWR� SDWULPRQLDOH� H� FRQWR
HFRQRPLFR�DQDOLWLFR��GHL�SULPL�WUH�HVHUFL]L�GD�FXL�ULVXOWLQR�

•� JOL� LQYHVWLPHQWL� FKH� OD� VRFLHWj� LQWHQGH� HIIHWWXDUH�� FRQ� LQGLFD]LRQH� GHOO·DPPRQWDUH�� GHO
SLDQR�GL�DPPRUWDPHQWR��GHOOH�IRUPH�GL�ILQDQ]LDPHQWR��QRQFKp�GHOOD�GXUDWD�R�GHL�WHPSL
GL�UHDOL]]D]LRQH�

•� L�FRVWL�RSHUDWLYL��GLVWLQWL�SHU�FDWHJRULD�
•� O·DQGDPHQWR�GHO�FDVK�IORZ�
•� O·DQGDPHQWR�GHO�SDWULPRQLR�GL�YLJLODQ]D�H�GHL�UHTXLVLWL�SUXGHQ]LDOL�VWLPDWL�

6RQR�LQGLFDWH�OH�LSRWHVL�VXOOH�TXDOL�VL�EDVDQR�OH�SUHYLVLRQL�HIIHWWXDWH��FKH�GHYRQR�HVVHUH�ULIHULWH�D
VFHQDUL�DOWHUQDWLYL�
1HO�SURJUDPPD�GL�DWWLYLWj�OD�VRFLHWj�LQGLFD�OH�PRGDOLWj�FRQ�OH�TXDOL�LQWHQGH�DVVLFXUDUH�FRQGL]LRQL
GL�HTXLOLEULR�HFRQRPLFR�H�LO�ULVSHWWR�GHOOH�QRUPH�SUXGHQ]LDOL�QHOOH�IDVL�GL�DYYLR�GHOO·DWWLYLWj��DQFKH
LQ�FDVR�GL�VYLOXSSR�GHL�YROXPL�RSHUDWLYL�LQIHULRUL�DOOH�DWWHVH�
,Q� FDVR� GL� LVWDQ]H� GL� DXWRUL]]D]LRQH� GD� SDUWH� GL� VRFLHWj� JLj� RSHUDQWL�� LO� SURJUDPPD� GL� DWWLYLWj
LQROWUH�LQGLFD�

•� OH� DWWLYLWj� VYROWH� LQ�SUHFHGHQ]D�� ,Q�SDUWLFRODUH�� VRQR� IRUQLWL� L�GDWL�QHFHVVDUL� D�YDOXWDUH� OD
ULVSRQGHQ]D�GHOOD�VLWXD]LRQH�GHOOD�VRFLHWj�DOOH�UHJROH�SUXGHQ]LDOL�H�DOOH�DWWLYLWj�HVHUFLWDELOL
GDOOH�6*5��6RQR�DOOHJDWL�L�ELODQFL�GHJOL�XOWLPL�WUH�HVHUFL]L�

•� OH�PRGDOLWj�GL�GLVPLVVLRQH�GHOOH�DWWLYLWj�QRQ�FRPSDWLELOL�FRQ�TXHOOH�FRQVHQWLWH�DOOH�6*5�
•� OH�LQL]LDWLYH��H�L�UHODWLYL�WHPSL�GL�DWWXD]LRQH��SHU�ULFRQYHUWLUH�OH�ULVRUVH�XPDQH�H�DGHJXDUH

TXHOOH� WHFQRORJLFKH�DOOH�HVLJHQ]H�GHL�SURFHVVL�GL�SURGX]LRQH�FKH�FDUDWWHUL]]DQR� O·DWWLYLWj
GHOOH�6*5�

1HO�YDOXWDUH�LO�SURJUDPPD�GL�DWWLYLWj�H�OD�VWUXWWXUD�RUJDQL]]DWLYD��OD�%DQFD�G·,WDOLD�SRQH�SDUWLFRODUH
DWWHQ]LRQH�DL�VHJXHQWL�DVSHWWL�

•� VWDWR�GL�UHDOL]]D]LRQH�GHL�SURJHWWL�
•� DFFRUGL�FRQ�WHU]H�SDUWL�JLj�GHILQLWL�R�LQ�YLD�GL�GHILQL]LRQH�
•� FDUDWWHULVWLFKH�SURIHVVLRQDOL�LQGLYLGXDWH�SHU�OH�ILJXUH�GHVWLQDWH�D�ULFRSULUH�L�UXROL�SULQFLSDOL

GHOO·RUJDQLJUDPPD�D]LHQGDOH�
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•� VRVWHQLELOLWj�GHL�SLDQL�GL�VYLOXSSR�
•� VWLPH�DOOD�EDVH�GHL�EXGJHW�SUHYLVLRQDOL�
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2OWUH� DOOH� LQGLFD]LRQL� GL� VHJXLWR� LQGLFDWH�� OH� 6*5� GHYRQR� IRUQLUH� XQ� RUJDQLJUDPPD� D]LHQGDOH
VSHFLILFDQGR� L� FRPSLWL� DWWULEXLWL� DOOH� VLQJROH� XQLWj� D]LHQGDOL� HG� LQGLFDQGR� L� UHVSRQVDELOL� GHOOH
PHGHVLPH��6H�OD�6*5�GLVSRQH�GL�VHGL�SHULIHULFKH�LQGLFDUQH�LO�QXPHUR��OD�ORFDOL]]D]LRQH�H�L�FRPSLWL�
$�� *29(51$1&(
6RQR�LQGLFDWL�

•� L�VRJJHWWL�FXL�q�ULFRQGRWWR�LO�FRQWUROOR�GHOOD�VRFLHWj�
•� O·HYHQWXDOH�UXROR�GHOOD�VRFLHWj�DOO·LQWHUQR�GHO�JUXSSR�G·DSSDUWHQHQ]D�
•� LO� UXROR� GHOO·RUJDQR� DPPLQLVWUDWLYR� QHOOD� GHWHUPLQD]LRQH� GHOOH� SROLWLFKH� D]LHQGDOL�� FRQ

ULIHULPHQWR�VSHFLDOPHQWH�DOOH�VWUDWHJLH�GL�JHVWLRQH�
•� LO� UXROR� H� OD� UHVSRQVDELOLWj� GHL� GLYHUVL� OLYHOOL� GL� PDQDJHPHQW�� SUHFLVDQGR� O·HVLVWHQ]D� GL

FRPLWDWL�HVHFXWLYL�R�FRQVXOWLYL�
•� OD�SUHVHQ]D�GL�DPPLQLVWUDWRUL�LQGLSHQGHQWL�
•� IUHTXHQ]D� H� FRQWHQXWR� GHOO·LQIRUPDWLYD� IRUQLWD� DOO·RUJDQR� DPPLQLVWUDWLYR� H� DOO·DOWD

GLUH]LRQH�SHU�O·DWWLYLWj�GL�FRQWUROOR�GHOO·DQGDPHQWR�GHOOD�VRFLHWj�
•� O·DUWLFROD]LRQH�GHOOH�GHOHJKH�DOO·LQWHUQR�GHOO·D]LHQGD�FRQ�ULIHULPHQWR�DL�VHUYL]L�SUHVWDWL�
•� JOL�VWUXPHQWL�XWLOL]]DWL�SHU�UHQGHUH�QRWL�DOOD�VWUXWWXUD�L�SRWHUL�GHOHJDWL�
•� L�PHFFDQLVPL�GL�FRQWUROOR�SUHYLVWL�SHU�YHULILFDUH� LO� ULVSHWWR�GHOOH�GHOHJKH�H� VH� HVLVWH�XQD

SURFHGXUD�SHU�ULFKLHGHUH�LO�VXSHUDPHQWR�GHL�SRWHUL�DWWULEXLWL�
%�� ,/�352&(662�'·,19(67,0(172
'HVFULYHUH� JOL� RELHWWLYL� VRWWRVWDQWL� DO� SURFHVVR� GL� LQYHVWLPHQWR�� HYLGHQ]LDQGR�� LQ� SDUWLFRODUH�� OH
PRGDOLWj� GL� DOOLQHDPHQWR� GHOOH� SROLWLFKH� GL� JHVWLRQH� FRQ� JOL� RELHWWLYL� SHUVHJXLWL� LQ� WHUPLQL� GL
ULVFKLR�UHQGLPHQWR� SUHVFHOWR�� HG� LQGLFDQGR� �� SHU� FLDVFXQD� IDVH� GHO� SURFHVVR� ²� OH� XQLWj
RUJDQL]]DWLYH�FRLQYROWH�
,OOXVWUDUH�O·DUWLFROD]LRQH�RUJDQL]]DWLYD�GHOOH�VWUXWWXUH�RSHUDWLYH��VSHFLILFDQGR�

•� OD�ULSDUWL]LRQH�GHOOH�VWUXWWXUH�GL�IURQW�RIILFH��HV���SHU�WLSRORJLD�GL�SURGRWWR�JHVWLWR�R�FODVVH�GL
VWUXPHQWR�ILQDQ]LDULR�WUDWWDWR��H�OH�PRGDOLWj�GL�FRRUGLQDPHQWR�WUD�OH�PHGHVLPH�

•� L�UHVSRQVDELOL�GL�FLDVFXQD�VWUXWWXUD�GL�IURQW�RIILFH�H�OH�ORUR�HVSHULHQ]H�SURIHVVLRQDOL�
•� LO� QXPHUR� GL� DGGHWWL� RSHUDQWL� QHOOH� GLYHUVH� VWUXWWXUH� H� OH� FDUDWWHULVWLFKH� HG� HVSHULHQ]H

WHFQLFR�SURIHVVLRQDOL�GHJOL�VWHVVL�
•� OH�SURFHGXUH�UHODWLYH�DOOH�RSHUD]LRQL�VYROWH�
•� OH� LQIRUPD]LRQL� GL� FXL� GLVSRQJRQR� L� WUDGHU� FLUFD� OD� FRPSRVL]LRQH� H� OD� ULVFKLRVLWj� GHL

SRUWDIRJOL�H�OD�IUHTXHQ]D�GL�DJJLRUQDPHQWR�GHOOH�VWHVVH�
•� OD� WLSRORJLD� GL� VLWHPL� LQIRUPDWLYL� H� JOL� LQIRUPDWLRQ� SURYLGHU� XWLOL]]DWL� SHU� FLDVFXQD� XQLWj� GL

QHJR]LD]LRQH�
•� OH�PRGDOLWj�GL� ULFRVWUX]LRQH�GHOOH�FDUDWWHULVWLFKH�SULQFLSDOL�GHOOH�RSHUD]LRQL�HVHJXLWH� �HV��

FRQGL]LRQL�SUDWLFDWH�SHU�OH�RSHUD]LRQL�´IXRUL�PHUFDWRµ�
&�� 352&(662�',�9$/25,==$=,21(�'(//(�4827(
'HVFULYHUH� OH� SURFHGXUH� H� OH� XQLWj� FRLQYROWH� QHO� SURFHVVR� GL� YDORUL]]D]LRQH� GHOOD� TXRWD�
VSHFLILFDQGR�
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•� OH� IXQ]LRQL� VYROWH� GDOOH� VWUXWWXUH� GL� EDFN� RIILFH� H�R� PLGGOH� RIILFH� �DQFKH� GL� JUXSSR�� H� OH
PRGDOLWj�FRQ�FXL�TXHVWH�VWUXWWXUH�LQWHUDJLVFRQR�FRQ�LO�IURQW�RIILFH�

•� L�UHVSRQVDELOL�GHOOH�VWUXWWXUH�GL�EDFN�RIILFH�H�PLGGOH�RIILFH�H�OH�ORUR�HVSHULHQ]H�SURIHVVLRQDOL�
•� L�VLVWHPL�LQIRUPDWLFL�XWLOL]]DWL�GDOOH�XQLWj�GL�EDFN�RIILFH�H�PLGGOH�RIILFH�H�OH�DUHH�GL�PDQXDOLWj

FKH�FDUDWWHUL]]DQR�O·RSHUDWR�GL�TXHVWH�VWUXWWXUH�
•� L�SURFHVVL�GL�FRQWUROOR��YDOLGD]LRQH�H�FRQWDELOL]]D]LRQH�GHOOH�VLQJROH�WUDQVD]LRQL�
•� OH� PRGDOLWj� GL� WUDVPLVVLRQH� H� L� UHVSRQVDELOL� GHOOH� VWUXWWXUH� GHSXWDWH� D� LQYLDUH� L� IOXVVL

LQIRUPDWLYL�DOOD�EDQFD�GHSRVLWDULD�SHU�OD�YDORUL]]D]LRQH�GHOOD�TXRWD�
•� OH� PRGDOLWj� GL� FRQWUROOR� GHOO·DOOLQHDPHQWR� GHL� GDWL� DQDJUDILFL� GHOOD� 6*5� FRQ� TXHOOL� LQ

SRVVHVVR�GHOOD�GHSRVLWDULD�
•� OH� IDVL� H� L� WHPSL� GHO� SURFHVVRGL� FDOFROR� GHO� YDORUH� GHOOD� TXRWD� �VSHFLILFDQGR� OH

FDUDWWHULVWLFKH�GHL�VLWHPL�LQIRUPDWLFL�XWLOL]]DWL��
•� OH�SURFHGXUH�FKH�OD�6*5�DYYLD�QHO�FDVR�GL�HUURUH�QHOOD�YDORUL]]D]LRQH�GHOOD�TXRWD�
•� L�UHSRUW�LQYLDWL�DOO·XQLWj�GL�UHYLVLRQH�LQWHUQD�VXOOH�DWWLYLWj�VYROWH�

4XDORUD�OD�6*5�DEELD�DIILGDWR�DOOD�EDQFD�GHSRVLWDULD�LO�FRPSLWR�GL�FDOFRODUH�LO�YDORUH�GHOOD�TXRWD�
DOOHJDUH�OD�FRQYHQ]LRQH�LQ�FXL�YHQJRQR�GHILQLWL� LO�SURFHGLPHQWR�FRQFRUGDWRSHU� OD�YDORUL]]D]LRQH
GHOOD�TXRWD�H�L�IOXVVL�LQIRUPDWLYL�UHFLSURFL�WUD�6*5�H�EDQFD�GHSRVLWDULD�
'�� &21752//,�,17(51,�(�5,6.�0$1$*(0(17
'��� &21752//,�,17(51,
'HVFULYHUH�OD�FROORFD]LRQH�GHOOD�IXQ]LRQH�GL�UHYLVLRQH�LQWHUQD�H�L�UHODWLYL�FRPSLWL�
,QGLFDUH� LO� QRPLQDWLYR� GHO� UHVSRQVDELOH� GHOO·XQLWj� GL� UHYLVLRQH� LQWHUQD� H� OH� UHODWLYH� HVSHULHQ]H
SURIHVVLRQDOL��DOOHJDQGR�XQ�GHWWDJOLDWR�FXUULFXOXP�YLWDH�
,QGLFDUH�LO�QXPHUR�GHOOH�ULVRUVH�GHGLFDWH�DOO·DWWLYLWj�GL�UHYLVLRQH�LQWHUQD�SUHVVR�OD�6*5��VSHFLILFDUH
VH�VL�WUDWWD�GL�LPSLHJR�D�WHPSR�SLHQR�R�SDU]LDOH��QRQFKp�OH�FDUDWWHULVWLFKH�H�OH�HVSHULHQ]H�WHFQLFR�
SURIHVVLRQDOL�
,Q�FDVR�GL�DIILGDPHQWR�LQ�RXWVRXUFLQJ�GHOOD�IXQ]LRQH��LQGLFDUH�O·LPSHJQR�LQ�WHUPLQL�GL�JLRUQL�XRPR
ULFKLHWR�DO�IRUQLWRUH�
,QGLFDUH� OD� IUHTXHQ]D� H� OH� PRGDOLWjGL� VYROJLPHQWR� GHL� FRPSLWL� LQ� PDWHULD� GL� FRQWUROOR� FRQ
ULIHULPHQWR��DOPHQR��DOOH�YHULILFKH�

•� ULFKLHVWH�GDOOH�YLJHQWL�GLVSRVL]LRQL�LQ�PDWHULD�
•� FRQFHUQHQWL� OD� FRPSOHVVLYD� DGHJXDWH]]D� GHO� SURFDVVR� GL� SURGX]LRQH� GHO� VHUYL]LR� GL

JHVWLRQH��DQFKH�LQ�UHOD]LRQH�DL�VRJJHWWL�FRLQYROWL�QHO�SURFHVVR�PHGHVLPR�H�WHQHQGR�FRQWR
GHOOH�FDUDWWHULVWLFKH�H�GHOOR� VFRSR�GL�FLDVFXQ�SURGRWWR�R�VHUYL]LR�RIIHUWR� �IRQGL� FRPXQL
H�R�JHVWLRQL�LQGLYLGXDOL�LQ�WLWROL��LQ�IRQGL��HFF���

•� DWWLQHQWL�DOOD�YDOXWD]LRQH�H�JHVWLRQH�GHL�ULVFKL�DVVXQWL�GDOOD�6*5��WHPSLVWLFD�GHL�FRQWUROOL
VYROWL� H� FRQWHQXWR� GHL� UHSRUWV� UHODWLYL� DJOL� LQGLFDWRUL� GL� ULVFKLRVLWj� H� GL� SHUIRUPDQFH� GHL
SURGRWWL��

'HVULYHUH�OH�FDUWWHULVWLFKH�GHJOL�VWUXPHQWL�GL�FXL�OD�6*5�VL�DYYDOH�SHU�ILQDOLWj�GL�FRQWUROOR�
2YH� OD� VRFLHWj� FROORFKL� L� SURSUL� SURGRWWL� IXRUL� VHGH�PHGLDQWH�SURPRWRUL� ILQDQ]LDUL�� VSHFLILFDUH� L
FRQWUROOL�VYROWL�VXOO·RSHUDWR�GHOOD�UHWH��VSHFLILFDUH�L�FRQWUROOL�VYROWL�VXOO·RSHUDWR�GHOOD�UHWH�
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'��� )81=,21(�',�5,6.�0$1$*(0(17
,QGLFDUH� VH� OD� 6*5� GLVSRQH� GL� XQD� IXQ]LRQH� GL� ULVN� PDQDJHPHQW�� VSHFLILFDQGRQH� OD� FROORFD]LRQH
RUJDQL]]DWLYD�HG�L�UHODWLYL�FRPSLWL�
,QGLFDUH� LO�QRPLQDWLYR�GHO� UHVSRQVDELOH�GHOOD� IXQ]LRQH�GL� ULVN�PDQDJHPHQW� H� OH� UHODWLYH�HVSHULHQ]H
SURIHVVLRQDOL��DOOHJDQGR�XQ�GHWWDJOLDWR�FXUULFXOXP�YLWDH�
,QGLFDUH�LO�QXPHUR�GHOOH�ULVRUVH�GHGLFDWH�DOO·DWWLYLWj�GL�ULVN�PDQDJHPHQW�SUHVVR�OD�6*5��VSHFLILFDUH�VH
VL� WUDWWD�GL� LPSLHJR� D� WHPSR�SLHQR�R�SDU]LDOH��QRQFKp� OH� FDUDWWHULVWLFKH� H� OH� HVSHULHQ]H� WHFQLFR�
SURIHVVLRQDOL�
6H� OD� VRFLHWj� KD� HIIHWWXDWR� XQD� ULFRJQL]LRQH� GHOOH� GLYHUVH� IDWWLVSHFLH� GL� ULVFKLR� FXL� q� HVSRVWD� LQ
UHOD]LRQH�DOOH�DWWLYLWj�VYROWH��DOOHJDUH�WDOH�´PDSSDµ��LQGLFDQGR�DQFKH�L�SXQWL�GL�FRQWUROOR�
'HVFULYHUH� OH� FDUDWWHULVWLFKH� LQ� WHUPLQL� GL� ULVFKLR� ILQDQ]LDULR� GHL� GLYHUVL� SURGRWWL� JHVWLWL
�UDJJUXSSDWL�SHU�´IDPLJOLHµ��LQ�FDVR�GL�QXPHURVLWj�GHL�SURGRWWL�VWHVVL��H�GL�VWUDWHJLH�LPSOHPHQWDWH
�FRQ�ULIHULPHQWR�DL�IRQGL�VSHFXODWLYL��
,OOXVWUDUH� L� SULQFLSDOL� LQGLFDWRUL� XWLOL]]DWL� GDOOD� IXQ]LRQH� GL� ULVN� PDQDJHPHQW� SHU� LO� FRQWUROOR� GHO
SURILOR� ULVFKLR�UHQGLPHQWR� GHL� SRUWDIRJOL� JHVWLWL�� LQGLFDQGRQH� DQFKH� OD� ILQDOLWj� GHOO·XWLOL]]R� H� LO
FRQWHQXWR�GHOO·LQIRUPDWLYD�SHU�O·DOWD�GLUH]LRQH�H�R�SHU�OH�VWUXWWXUH�RSHUDWLYH�
,OOXVWUDUH�OH�SURFHGXUH�GHILQLWH�SHU�FRQWUROODUH�H�YDOXWDUH�FRVWDQWHPHQWH�LO�ULVFKLR�GHOOH�SRVL]LRQL
LQ�GHULYDWL�HG�LO�FRQWULEXWR�GL�WDOL�SRVL]LRQL�DO�SUILOR�GL�ULVFKLR�JHQHUDOH�GHO�SRUWDIRJOLR�QRQFKp�SHU
FRQWUROODUH�H�YDOXWDUH�FRVWDQWHPHQWH�OD�ULVFKLRVLWj�FRQQHVVD�FRQ�O·XWLOL]]R�GHOOD�OHYD�ILQDQ]LDULD��/H
PHWRGRORJLH� SHU� OD�PLVXUD� L� LO� FRQWUROOR� GHL� ULVFKL� GHULYDQWL� GDOO·RSHUDWLYLWj� LQ� SURGRWWL� GHULYDWL
GHYRQR� HVVHUH�GHILQLWH� LQ� UHOD]LRQH� DO� JUDGR�GL� RSHUDWLYLWj� LQ� WDOL� VWUXPHQWL�� OH� 6*5� IRUQLVFRQR
LQIRUPD]LRQL� FLUFD� LO� ULFRUVR� D� VWUXPHQWL� GHULYDWL� FRQ� O·LQGLFD]LRQH� GHOOH� ILQDOLWj� GHOOD� JHVWLRQH�
GHOOD�PLVXUD�PDVVLPD�GHJOL�LPSHJQL�H�R�GHO�ULVFKLR�DVVXPLELOH�D�IURQWH�GL�GHWWH�RSHUD]LRQL�
1HO�FDVR�GL�XWLOL]]R�GL�XQ�PRGHOOR�GL�ULVN�PDQDJHPHQW�LQGLFDUH�OH�IRQWL�GL�GDWL�XWLOL]]DWL��H�L�FRQWUROOL
VYROWL� SHU� YHULILFDUQH� O·DWWHQGLELOLWj��� OH� YHULILFKH� GL� EDFNWHVWLQJ� H� OH� SURYH� GL� VWUHVV� WHVW� FRQGRWWH�
LOOXVWUDQGR�L�ULVXOWDWL�GL�WDOH�DWWLYLWj�H�OH�HYHQWXDOL�FRQVHJXHQWL�D]LRQL�
6SHFLILFDUH�JOL� VWUXPHQWL� LQIRUPDWLYL�GLVSRQLELOL� SHU� VLPXODUH� O·LPSDWWR�GHOOH�RSHUD]LRQL�GLVSRVWH
GDL� JHVWRUL� VXO� ULVSHWWR� GHL� OLPLWL� RSHUDWLYL� �GL� OHJJH�� UHJRODPHQWDUL�� LQWHUQL�� H� VXO� SURILOR� GL
ULVFKLR�UHQGLPHQWR�GHL�SRUWDIRJOL�JHVWLWL�
(� 6,67(0,�,1)250$7,92�&217$%,/,
'HVFULYHUH��LQ�VLQWHVL��O·DUFKLWHWWXUD�GHL�VLVWHPL�LQIRUPDWLYL�XWLOL]]DWL
'HVFULYHUH�� LQ� VLQWHVL�� OH� VROX]LRQL� FRQWDELOL� SHU� DYHUH� LQIRUPD]LRQL� ULIHULWH� D� FLDVFXQ� VHUYL]LR
HVHUFLWDWR��YROXPH�GL�DWWLYLWj�VYLOXSSDWR��FRVWL�H�ULFDYL�VSHFLILFL�GL�SHUWLQHQ]D�
,QGLFDUH� OH�PLVXUH� GL� VLFXUH]]D� LQIRUPDWLFD� SRVWH� LQ� HVVHUH� D� WXWHOD� GHO� SDWULPRQLR� LQIRUPDWLYR
D]LHQGDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�FULWHUL�GL�SURWH]LRQH�GHJOL�DFFHVVL��SULQFLSDOPHWH�QHO�FDVR
GL�FROORFDPHQWR�YLD�,QWHUQHW��H�DOOH�SURFHGXUH�GL�EDFN�XS�H�GL�UHFRYHU\�SUHYLVWH�
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(�� 5$33257,� &21� */,� $/75,� 62**(77,� &2,192/7,� 1(/� 352&(662
352'877,92�(�',675,%87,92�'(/�5,63$50,2�*(67,72

'HVULYHUH�
•� L�IOXVVL�LQIRUPDWLYL�SUHYLVWL�WUD�VRFLHWj�JHVWRUH�H�VRFLHWj�SURPRWULFH��VH�HVLVWHQWH��
•� O·DPSLH]]D� GHOOH� GHOHJKH� HYHQWXDOPHQWH� DWWULEXLWH� DL� VHQVL� GHOO·DUW�� ���� FRPPD� �� H� ���

FRPPD� ��� OHWW�� I��� GHO�78)� H� L� VLVWHPL� DGRWWDWL� GDOOD� 6*5�SHU� FRQWUROODUH� O·RSHUDWR� GHO
GHOHJDWR�

•� OH�SURFHGXUH�H�L�IOXVVL�LQIRUPDWLYL�LQVWDXUDWL�FRQ�OD�EDQFD�GHSRVLWDULD�DO�ILQH�GL�FRQVHQWLUH
LO�FRUUHWWR�H�WHPSHVWLYR�HVSOHWDPHQWR�GHL�ULVSHWWLYL�FRPSLWL�

•� O·RUJDQL]]D]LRQH� GHOOD� VWUXWWXUD� GL� FRQWDWWR� FRQ� OD� FOLHQWHOD�� IRUQHQGR� ULIHULPHQWL
VXOO·DUWLFROD]LRQH�GHOOD�UHWH�GL�YHQGLWD�

•� OH�SURFHGXUH�H�JOL�DFFRUGL�FRQ�JOL�HQWL�FROORFDWRUL�H�OD�EDQFD�GHSRVLWDULD�SHU�LO�WHPSHVWLYR�H
FRUUHWWR� VYROJLPHQWR� GHOOH� RSHUD]LRQL� GL� VRWWRVFUL]LRQH� H� ULPERUVR� GHOOH� TXRWH� GHJOL
2,&5�JHVWLWL�

•� JOL�DFFRUGL�FRQ�SULPH�EURNHU�
•� HYHQWXDOL� DFFRUGL� FKH� SUHYHGDQR� OD� ULFH]LRQH� GD� SDUWH� GHOOD� 6*5� GL� XWLOLWj� �HV��� VRIW

FRPPLVVLRQ��D�IURQWH�GL�DFFRUGL�FRQ�JHVWRUL�R�DOWUL�VRJHWWL�
)�� $&&25',�',�6(59,=,2�&21�(17,�(67(51,
'HVFULYHUH�

•� OH� HYHQWXDOL� IXQ]LRQL� D]LHQGDOL� DIILGDWH� D� VRJJHWWL� HVWHUQL�� VSHFLILFDQGR� VH� TXHVWL
DSSDUWHQJRQR�DO�JUXSSR�GHOOD�6*5�

•� L�FULWHUL�FKH�KDQQR�JXLGDWR�DOOD�VFHOWD�GHJOL�RXWVRXUFHU�
•� OH�ULVRUVH�XWLOL]]DWH�GDJOL�RXWVRXUFHU�H�GDOOD�6*5�SHU�LO�ORUR�FRQWUROOR�
•� L� PHFFDQL]PL� GL� FRQWUROOR� DWWLYDWL� SHU� JDUDQWLUH� OD� TXDOLWj� GHO� VHUYL]LR� �LYL� FRPSUHVD� OD

SRVVLELOLWj� GL� ULYROJHUVL� DG� DOWUL� VRJJHWWL� WHPSHVWLYDPHQWH� H� VHQ]D� SUHJLXGL]LR� SHU� OD
IXQ]LRQDOLWj�GHL�VHUYL]L��H�LO�ULVSHWWR�GHL�YLQFROL�GL�ULVHUYDWH]]D�H�QRUPDWLYL�HYHQWXDOPHQWH
HVLVWHQWL�

*�� $/75,�&21752//,
'HVFULYHUH� L� SUHVLGL� DGRWWDWL� SHU� JDUDQWLUH� FKH� LO� VHUYL]LR� GL� JHVWLRQH� YHQJD� SUHVWDWR� LQ� PRGR
LQGLSHQGHQWH��QHOO·HVFOXVLYR�LQWHUHVVH�GHJOL�LQYHVWLWRUL�


