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· � 7HVWR�8 QLFR�) LQDQ] LDULR�² �' HFUHWR�OHJLVODWLYR�Q��� � � � � ��GL�VHJXLWR�78 ) ��
· � 7HVWR�8 QLFR�%DQFDULR�² �' HFUHWR�OHJLVODWLYR�Q��� � � � � � ��GL�VHJXLWR�78 %��
· � ' HOLEHUD�&RQVRE�Q��� � � � � � � � �
· � 5HJRODPHQWR�%DQFD�G·,WDOLD�� �OXJOLR�� � � � �
· � 5HJRODPHQWR�%DQFD�G·,WDOLD�� �DJRVWR�� � � � �
· � ' HFUHWR�0 LQLVWHULDOH�� � �QRYHPEUH�� � � � �Q��� � � �
· � ' HFUHWR�0 LQLVWHULDOH�� � �QRYHPEUH�� � � � �Q��� � � �

�� ���� '' (( )) ,, 11 ,, == ,, 22 11 ((
/ D� ´VRFLHWj � GL� LQWHUPHGLD] LRQH� PRELOLDUHµ� �6,0 �� q� O·LPSUHVD�� GLYHUVD� GDOOH� EDQFKH� H� GDJOL
LQWHUPHGLDUL�ILQDQ] LDUL�LVFULWWL�QHOO·HOHQFR�SUHYLVWR�GDOO·DUWLFROR�� � � �GHO�78 %��DXWRUL] ] DWD�D�VYROJHUH
VHUYL] L�GL�LQYHVWLPHQWR��DYHQWH�VHGH�OHJDOH�H�GLUH] LRQH�JHQHUDOH�LQ�,WDOLD��

�� ���� ��$$ 77 77 ,, 99 ,, 77 $$ ··����

/ H�6,0 ��SUHYHQWLYDPHQWH�DXWRUL] ] DWH��SRVVRQR�VYROJHUH�L�VHUYL]L�GL�LQYHVWLPHQWR� �
· � QHJR] LD] LRQH�SHU�FRQWR�SURSULR�
· � QHJR] LD] LRQH�SHU�FRQWR�WHU] L�
· � FROORFDPHQWR�� FRQ� R� VHQ] D� SUHYHQWLYD� VRWWRVFUL] LRQH� R� DFTXLVWR� D� IHUPR�� RYYHUR

DVVXQ] LRQH��GL�JDUDQ] LD�QHL�FRQIURQWL�GHJOL�HPLWWHQWL�
· � JHVWLRQH�VX�EDVH�LQGLYLGXDOH�GL�SRUWDIRJOL�GL�LQYHVWLPHQWR�SHU�FRQWR�WHU] L�
· � ULFH] LRQH�H�WUDVPLVVLRQH�GL�RUGLQL��QRQFKp�PHGLD] LRQH�

/ H�6,0 �SRVVRQR��LQROWUH��VYROJHUH�L�VHUYL] L�DFFHVVRUL�� L�VHUYL] L� FRQQHVVL� H� VWUXPHQWDOL� H� OH� DOWUH
DWWLYLWj �ILQDQ] LDULH�

6HUYL]L�DFFHVVRUL
· � FXVWRGLD�H�DPPLQLVWUD] LRQH�GL�VWUXPHQWL�ILQDQ] LDUL�
· � ORFD] LRQH�GL�FDVVHWWH�GL�VLFXUH] ] D�
· � FRQFHVVLRQH� GL� ILQDQ] LDPHQWL� DO� ILQH� GL� FRQVHQWLUH� ORUR� GL� HIIHWWXDUH� XQ·RSHUD] LRQH

UHODWLYD� D� XQR� R� SL• � VWUXPHQWL� ILQDQ] LDUL�� LQ� FXL� LQWHUYLHQH� O·LPSUHVD� FKH� FRQFHGH� LO
ILQDQ] LDPHQWR�

· � FRQVXOHQ] D� DOOH� LPSUHVH� LQ� PDWHULD� GL� VWUXWWXUD� ILQDQ] LDULD�� GL� VWUDWHJLD� LQGXVWULDOH� H� GL
TXHVWLRQL� FRQQHVVH�� QRQFKp� FRQVXOHQ] D� H� VHUYL] L� FRQFHUQHQWL� OH� FRQFHQWUD] LRQL� H
O·DFTXLVWR�GL�LPSUHVH�

· � VHUYL] L�FRQQHVVL�DOO·HPLVVLRQH�R�DO�FROORFDPHQWR�GL�VWUXPHQWL�ILQDQ] LDUL��LYL�FRPSUHVD�OD
FRVWLWX] LRQH�GL�FRQVRU] L�GL�JDUDQ] LD�H�FROORFDPHQWR�

· � FRQVXOHQ] D�LQ�PDWHULD�GL�LQYHVWLPHQWL�LQ�VWUXPHQWL�ILQDQ] LDUL�
· � LQWHUPHGLD] LRQH�LQ�FDPEL�D�TXDQGR�q�FROOHJDWR�DOOD�SUHVWD] LRQH�GL�VHUYL] L�GL�LQYHVWLPHQWR�
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6HUYL]L�FRQQHVVL�H�VWUXPHQWDOL
6L�LQWHQGRQR�DWWLYLWj �FRQQHVVH��SRVWD�O·DVVHQ]D�GL�XQD�VSHFLILFD�GHILQL]LRQH��OH�DWWLYLWj �FKH�FRQVHQWRQR�GL
SURPXRYHUH�H�VYLOXSSDUH�O·DWWLYLWj �SULQFLSDOH�HVHUFLWDWD�

( ·�VWUXPHQWDOH�O·DWWLYLWj �FKH�KD�FDUDWWHUH�DXVLOLDULR�ULVSHWWR�D�TXHOOD�SULQFLSDOH�VYROWD�� ( ·�WDOH��D�WLWROR
HVHPSOLILFDWLYR�� O·DWWLYLWj � GL� VWXGLR�� ULFHUFD�� DQDOLVL� LQ� PDWHULD� HFRQRPLFD� H� ILQDQ]LDULD�� HODERUD]LRQH
WUDVPLVVLRQH�� H� FRPXQLFD]LRQH� GL� GDWL� HG� LQIRUPD]LRQL� HFRQRPLFKH� H� ILQDQ]LDULH�� SUHGLVSRVL]LRQH� H
JHVWLRQH�GL�VHUYL]L�LQIRUPDWLFL�R�GL�HODERUD]LRQH�GL�GDWL��DPPLQLVWUD]LRQH�GL�LPPRELOL�DG�XVR�IXQ]LRQDOH�
UDSSUHVHQWDQ]D�GL�RSHUDWRUL�HVWHUL�

$ OWUH�$ WWLYLWj �) LQDQ]LDULH
6L�LQWHQGRQR�OH�DWWLYLWj �GLYHUVH�GDL�VHUYL] L�GL�LQYHVWLPHQWR�H�GDL�VHUYL] L�DFFHVVRUL��QRUPDOPHQWH
FRUUHODWH�DG�RSHUD] LRQL�GL�PHUFDWR�R�DOOD�JHVWLRQH�GL�SRUWDIRJOLR�

�� ���� 3355 22 &&(( '' 88 55 $$ ��$$ 88 77 22 55 ,, ====$$ 77 ,, 99 $$
/ D�GRPDQGD�GL�DXWRUL] ] D] LRQH� ��DOOR�VYROJLPHQWR�GHL�VHUYL] L�GL�LQYHVWLPHQWR��VRWWRVFULWWD�GDO�OHJDOH
UDSSUHVHQWDQWH�GHOOD�VRFLHWj �H�LQ�UHJROD�FRQ�OD�YLJHQWH�GLVFLSOLQD�VXOO·LPSRVWD�GL�EROOR��q�SUHVHQWDWD
DOOD�&RQVRE�

/ D�GRPDQGD�GL�DXWRUL] ] D] LRQH�GHYH�LQGLFDUH�
· � OD�GHQRPLQD] LRQH�VRFLDOH��OD�VHGH�OHJDOH��OD�GLUH] LRQH�JHQHUDOH�H�L�UHODWLYL�QXPHUL�WHOHIRQLFL�

GL�WHOH[ �H�GL�WHOHID[ �
· � L�VHUYL] L�GL�LQYHVWLPHQWR�SHU�LO�FXL�HVHUFL] LR�YLHQH�ULFKLHVWD�O·DXWRUL] ] D] LRQH��1 HO�FDVR�LQ

FXL�OD�GRPDQGD�GL�DXWRUL] ] D] LRQH�DEELD�DG�RJJHWWR��DQFKH�FRQJLXQWDPHQWH��L�VHUYL] L�GL�
¾� FROORFDPHQWR�VHQ] D�SUHYHQWLYD�VRWWRVFUL] LRQH�R�DFTXLVWR�D�IHUPR�RYYHUR�DVVXQ] LRQH

GL�JDUDQ] LD�QHL�FRQIURQWL�GHOO·HPLWWHQWH�
¾� JHVWLRQH�VX�EDVH�LQGLYLGXDOH�GL�SRUWDIRJOL�GL�LQYHVWLPHQWR�SHU�FRQWR�WHU] L�
¾� ULFH] LRQH�H�WUDVPLVVLRQH�GL�RUGLQL�QRQFKp�PHGLD] LRQH��/ D�GRPDQGD�VWHVVD�GHYH�DOWUHVu

SUHFLVDUH�VH�OD�VRFLHWj �ULFKLHGH�O·DXWRUL] ] D] LRQH�DOOR�VYROJLPHQWR�GL�WDOL�VHUYL] L�VHQ] D
GHWHQ] LRQH�� QHDQFKH� WHPSRUDQHD�� GHOOH� GLVSRQLELOLWj � OLTXLGH� H� GHJOL� VWUXPHQWL
ILQDQ] LDUL�GHOOD�FOLHQWHOD�H�VHQ] D�DVVXQ] LRQH�GL�ULVFKL�GD�SDUWH�GHOOD�VRFLHWj �VWHVVD�

· � O·HOHQFR�GHL�GRFXPHQWL�FKH�YHQJRQR�DOOHJDWL�DOOD�GRPDQGD�VWHVVD�

/ D�&RQVRE��HQWUR�� � �JLRUQL�GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD��YHULILFD�OD�FRPSOHWH] ] D�GHOOD�GRPDQGD
H��LQ�FDVR�GL�GRFXPHQWD] LRQH�PDQFDQWH��ULFKLHGH�FKH�VL�SURYYHGD�DG�LQWHJUDUOD�HQWUR�� � �JLRUQL�GDO
ULFHYLPHQWR�GHOOD�FRPXQLFD] LRQH��/ D�GRPDQGD�SUHQGH�GDWD�GDO�JLRUQR�GHOOD�VXD�SUHVHQWD] LRQH�R
GD�TXHOOR�GL�FRPSOHWDPHQWR�GHOOD�GRFXPHQWD] LRQH�DG�HVVD�DOOHJDWD�

/ D�&RQVRE��ULFHYXWD�OD�GRPDQGD��DFFHUWD�OD�ULFRUUHQ] D�GHOOH�VHJXHQWL�FRQGL] LRQL� �
· � OD�IRUPD�DGRWWDWD�VLD�TXHOOD�GL�VRFLHWj �SHU�D] LRQL�
· � OD�GHQRPLQD] LRQH�VRFLDOH�FRPSUHQGD�OH�SDUROH�´VRFLHWj �GL�LQWHUPHGLD] LRQH�PRELOLDUHµ�
· � 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� TXHOOD� GHWHUPLQDWR� LQ� YLD

JHQHUDOH� GDOOD� %DQFD� G·,WDOLD� �� � � �� � � � HXUR� SHU� OH� 6,0 � FKH� LQWHQGRQR� VYROJHUH�� DQFKH
FRQJLXQWDPHQWH��L���VHUYL] L�GL�D��FROORFDPHQWR�VHQ] D�SUHYHQWLYD�VRWWRVFUL] LRQH�R�DFTXLVWR
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D�IHUPR�RYYHUR�DVVXQ] LRQH�GL�JDUDQ] LD�QHL�FRQIURQWL�GHOO·HPLWWHQWH��E��JHVWLRQH�VX�EDVH
LQGLYLGXDOH�GL�SRUWDIRJOL�GL�LQYHVWLPHQWR�SHU�FRQWR�WHU] L��F��ULFH] LRQH�H�WUDVPLVVLRQH�GL
RUGLQL�QRQFKp�PHGLD] LRQH�D�FRQGL] LRQH�FKH�OH�6,0 �QRQ�GHWHQJDQR�OH�GLVSRQLELOLWj �OLTXLGH
H�JOL�VWUXPHQWL�ILQDQ] LDUL�GHOOD�FOLHQWHOD�H�FKH�OH�DWWLYLWj �GL�FXL�DL�SUHFHGHQWL�SXQWL�VLDQR
VYROWH�VHQ] D�DVVXQ] LRQH�GL�ULVFKL�GD�SDUWH�GHOOD�6,0 ��,O�FDSLWDOH�YHUVDWR�q�GL�� �PLOLRQH�GL
HXUR�LQ�WXWWL�JOL�DOWUL�FDVL� ��

· � YHQJD� SUHVHQWDWR�� XQLWDPHQWH� DOO·DWWR� FRVWLWXWLYR� H� DOOR� VWDWXWR�� XQ� SURJUDPPD
FRQFHUQHQWH�O·DWWLYLWj �LQL] LDOH� �QRQFKp�XQD�UHOD] LRQH�VXOOD�VWUXWWXUD�RUJDQL] ] DWLYD� �GL�FXL�LO
SURYYHGLPHQWR�LQGLFD�VFKHPD�H�FRQWHQXWL�

· � L� VRJJHWWL� FKH� VYROJRQR� IXQ] LRQH� GL� DPPLQLVWUD] LRQH�� GLUH] LRQH� H� FRQWUROOR� DEELDQR� L
UHTXLVLWL�GL�SURIHVVLRQDOLWj ��LQGLSHQGHQ] D�HG�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� H� VLDQR� ULVSHWWDWH� DOPHQR� OH� FRQGL] LRQL
ULFKLHVWH�DL�VHQVL�GHOO·�DUW��� � ��FRPPD�� �GHO�78 ) � ��TXDORUD�YL�VLD�FKL�LQWHQGD�DFTXLVLUH�R
FHGHUH�XQD�SDUWHFLSD] LRQH�TXDOLILFDWD�QHO�FDSLWDOH�GL�XQD�6,0 �

/ D�&RQVRE��ULFHYXWD�OD�GRPDQGD�H�VHQWLWD�OD�%DQFD�G·,WDOLD��GHOLEHUD�HQWUR�LO�WHUPLQH�PDVVLPR�GL
� � � �JLRUQL��/ ·�DXWRUL] ] D] LRQH�q�QHJDWD�TXDQGR�GDOOD�YHULILFD�GHOOH�FRQGL] LRQL�QRQ�ULVXOWD�JDUDQWLWD
OD�VDQD�H�SUXGHQWH�JHVWLRQH�

( QWUR�LO�WHUPLQH�GL�GRGLFL�PHVL�GDOOD�GDWD�GL�DXWRUL] ] D] LRQH��GHYH�HVVHUH�LQL] LDWR�OR�VYROJLPHQWR
GHO�VHUYL] LR�SHU�LO�TXDOH�q�VWDWD�RWWHQXWD��LQROWUH��OR�VYROJLPHQWR�QRQ�SXz�HVVHUH�LQWHUURWWR�SHU�SL•
GL�VHL�PHVL��SHQD�GHFDGHQ] D�GHOO·�DXWRUL] ] D] LRQH�PHGHVLPD� � �

,Q�VHJXLWR�DO�ULODVFLR�GHOO·DXWRUL] ] D] LRQH�OD�&RQVRE�LVFULYH�OD�6,0 �QHOO·DSSRVLWR�DOER�HG�LQIRUPD�OD
%DQFD� G·,WDOLD�� * OL� HVWUHPL� GHOO·LVFUL] LRQH� �QXPHUR� GL� LVFUL] LRQH�� GHQRPLQD] LRQH� VRFLDOH�� VHGH
OHJDOH�� GLUH] LRQH� JHQHUDOH�� HVWUHPL� GHO� SURYYHGLPHQWR� DXWRUL] ] DWLYR�� GHYRQR� HVVHUH� ULSRUWDWL� LQ
WXWWL� JOL� DWWL� H� OD� FRUULVSRQGHQ] D� GHOOD� 6,0 �� 2 JQL� � � � PDU] R� O·DOER� YLHQH� SXEEOLFDWR�� FRQ
DJJLRUQDPHQWL�ILQR�DO�GLFHPEUH�GHOO·�DQQR�SUHFHGHQWH� � �

/ H�6,0 �FKH�LQWHQGRQR�SUHVWDUH�LO�VHUYL] LR�GL�QHJR] LD] LRQH�GHYRQR�DOWUHVu�HVVHUH�DXWRUL] ] DWH�GD
%RUVD�,WDOLDQD�6�S�$ ���$ �WDO�ILQH�O·RSHUDWRUH�GHYH�GLPRVWUDUH�GL�SRVVHGHUH�L�UHTXLVLWL�RUJDQL] ] DWLYL�
SURIHVVLRQDOL�H�WHFQRORJLFL�GHWHUPLQDWL�GD�%RUVD�,WDOLDQD�

�� ���� 55 (( 44 88 ,, 66,, 77 ,, ��'' (( ** // ,, ��(( 663322 11 (( 11 77 ,, ��$$ ==,, (( 11 '' $$ // ,,
* OL�HVSRQHQWL�D] LHQGDOL��LQWHVL�TXDOL�L�PHPEUL�GHO�&RQVLJOLR�GL�$PPLQLVWUD] LRQH��L�6LQGDFL��DQFKH�L
VXSSOHQWL���QRQFKp�LO�' LUHWWRUH�* HQHUDOH�GHYRQR�SRVVHGHUH�VSHFLILFL�UHTXLVLWL� � �GL�SURIHVVLRQDOLWj �

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

�5HJRODPHQWR�%DQFD�G·,WDOLD��� �DJRVWR�� � � �
�

�$OOHJDWR�$
�

�$OOHJDWR�%
�

�/ D�%DQFD�G
,WDOLD�GHWHUPLQD�FRQ�UHJRODPHQWR�
D�� OH�SDUWHFLSD] LRQL�TXDOLILFDWH�H�OH�UHODWLYH�VRJOLH�SDUWHFLSDWLYH��WHQHQGR�FRQWR�GHOO
LQIOXHQ] D�FKH�FRQVHQWRQR�GL�HVHUFLWDUH�VXOOD�VRFLHWj �
E�� L�VRJJHWWL�WHQXWL�DG�HIIHWWXDUH�OH�FRPXQLFD] LRQL�TXDQGR�L�GLULWWL�GHULYDQWL�GDOOH�SDUWHFLSD] LRQL�VSHWWDQR�R�VRQR�DWWULEXLWL�D�XQ�VRJJHWWR

GLYHUVR�GDO�WLWRODUH�GHOOH�SDUWHFLSD] LRQL�VWHVVH��QRQFKp�TXDQGR�HVLVWRQR�DFFRUGL�FRQFHUQHQWL�O
HVHUFL] LR�GHO�GLULWWR�GL�YRWR�
F�� OH�SURFHGXUH�HG�L�WHUPLQL�SHU�O
HIIHWWXD] LRQH�GHOOH�FRPXQLFD] LRQL�

� 	
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�$UW��� � �78) �H�' HOLEHUD�&RQVRE�� � � � � � � �
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RQRUDELOLWj �HG�LQGLSHQGHQ] D�H�FLz�DO�ILQH�GL�JDUDQWLUH��XQLWDPHQWH�DJOL�DOWUL�UHTXLVLWL�ULFKLHVWL��OD�VDQD
H�SUXGHQWH�JHVWLRQH�GHOOD�6,0 �

· � 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�

· � 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�
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�$PPLQLVWUD]LRQH�GHYH�DYHUH�XQ·HVSHULHQ]D�FRPSOHVVLYD�GL�DOPHQR��
DQQL� DWWUDYHUVR� O·HVHUFL]LR� GHOO·DWWLYLWj � R� GHOOH� IXQ]LRQL� VRSUDLQGLFDWH� LQ� SUHFHGHQ]D�
/ ·$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�DOOHJDUH�LO�YHUEDOH�GHOOD�ULXQLRQH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�QHO
FRUVR�GHOOD�TXDOH�VRQR�VWDWL�YHULILFDWL�LQ�FDSR�DJOL�HVSRQHQWL�D]LHQGDOL�L�VXGGHWWL�UHTXLVLWL�

,Q�DVVHQ] D�GHL�UHTXLVLWL�GHVFULWWL��LO�&RQVLJOLR�GL�$PPLQLVWUD] LRQH��LO�&RQVLJOLR�GL�VRUYHJOLDQ] D�R�LO
&RQVLJOLR�GL�JHVWLRQH�GHYRQR�GLFKLDUDUH�OD�GHFDGHQ] D�GDOOD�FDULFD�HQWUR�� � �JLRUQL�GDOOD�QRPLQD�R
GDOOD�FRQRVFHQ] D�GHOOD�VLWXD] LRQH�GL�GLIHWWR��,Q�FDVR�GL�LQHU] LD��SURYYHGRQR�OD�%DQFD�G·�,WDOLD�R�OD
&RQVRE� � �

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

�$UW��� � �78)
� �

�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�
� �

�$UW��� � �78) ��FRPPD�� �H�FRPPD��
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6RQR�PRWLYR�GL�VRVSHQVLRQH�GDOOH�FDULFKH�GL�PHPEUR�GHO�&RQVLJOLR�GL�DPPLQLVWUD] 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$$ 55 77 (( &&,, 33$$ 11 77 ,, ��$$ // ��&&$$ 33,, 77 $$ // ((

� �� � 3DUWHFLSD] LRQL�ULOHYDQWL�HG�REEOLJKL�LQIRUP DWLYL
&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
OXRJR��D��DO�VXSHUDPHQWR�GHO�� � �GHO�FDSLWDOH�UDSSUHVHQWDWR�GD�D] LRQL�FRQ�GLULWWR�GL�YRWR�GHOOD�6,0 �
E��DO�VXSHUDPHQWR�GHOOH�VRJOLH�GHO�� � � ��� � � ��� � � �H�� � � �GHO�FDSLWDOH�UDSSUHVHQWDWR�GD�D] LRQL�FRQ
GLULWWR�GL�YRWR�GHOOD�6,0 �
F��DO�FRQWUROOR�GHOOD�6,0 ��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� 6,0 � UDSSUHVHQWDWR� GD� D] LRQL� FRQ� GLULWWR� GL� YRWR�� GHYH� LQYLDUH� DOOD� %DQFD� G·,WDOLD� XQD
FRPXQLFD] LRQH� SUHYHQWLYD� FRUUHGDWD� GHOOD� GRFXPHQWD] LRQH� DWWD� D� FRPSURYDUH� O·LGRQHLWj � GHO
SRWHQ] LDOH�DFTXLUHQWH�DG�DVVLFXUDUH�XQD�VDQD�H�SUXGHQWH�JHVWLRQH�GHOOD�6,0 �HG�D�QRQ�SUHJLXGLFDUH
O·�HIIHWWLYR�HVHUFL] LR�GHOOD�YLJLODQ] D�VXOOD�VWHVVD�

$ �WDO� ILQH�ULOHYDQR�L�UHTXLVLWL�GL�RQRUDELOLWj ��OD�FRUUHWWH] ] D�QHOOH�UHOD] LRQL�GL�DIIDUL�H�O·DIILGDELOLWj
GHOOD� VLWXD] LRQH� ILQDQ] LDULD� GHL� VRJJHWWL� FKH� HIIHWWXDQR� OD� FRPXQLFD] LRQH�� QRQFKp� O·HVLVWHQ] D� GL
OHJDPL�GL�TXDOVLDVL�QDWXUD�WUD�LO�ULFKLHGHQWH�HG�DOWUL�VRJJHWWL�FDSDFL�GL�LQIOXLUH�VXOOD�VDQD�H�SUXGHQWH
JHVWLRQH�GHOOD�6,0 �

/ D�FRPXQLFD] LRQH�GHYH�HVVHUH�LQYLDWD�LQ�GXSOLFH�FRSLD�DOOD�) LOLDOH�GHOOD�%DQFD�G·,WDOLD�RYH�KD�VHGH
OHJDOH�OD�6,0 �FXL�VL�ULIHULVFH�O·RSHUD] LRQH�H�GHYH�HVVHUH�FRUUHGDWD�GD�GRFXPHQWL� � ��GLYHUVL�D�VHFRQGD
FKH�LO�VRJJHWWR�FKH�HIIHWWXD�OD�FRPXQLFD] LRQH�VLD�XQD�SHUVRQD�ILVLFD� � �R�XQD�VRFLHWj � � �H�IDFFLD�SDUWH
R�PHQR�GL�XQ�JUXSSR� � �

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

�5HJRODPHQWR�%DQFD�G·�,WDOLD�� �DJRVWR�� � � �
� �

6H�LO�VRJJHWWR�WHQXWR�DG�HIIHWWXDUH�OD�FRPXQLFD] LRQH�q�XQD�SHUVRQD�ILVLFD�
· � LO�´FXUULFXOXP�YLWDHµ�
· � ULIHULPHQWL� FLUFD� OH� UHOD] LRQL� GL� DIIDUL� QRQFKp� JOL�DOWUL�FROOHJDPHQWL� FKH� LO�VRJJHWWR� LQWHUHVVDWR� KD� LQ�HVVHUH� FRQ� OD� 6,0 � FXL� VL� ULIHULVFH� OD

SDUWHFLSD] LRQH��DOWUH�6,0 ��EDQFKH�H�DOWUL�LQWHUPHGLDUL�ILQDQ] LDUL�H�FRQ�L�SDUWHFLSDQWL�DO�FDSLWDOH�GHOOD�6,0 �LQWHUHVVDWD�
· � LQGLFD] LRQH�GHOOH�IRQWL�GL�ILQDQ] LDPHQWR�FKH�LO�VRJJHWWR�LQWHQGH�HYHQWXDOPHQWH�DWWLYDUH�SHU�OD�UHDOL] ] D] LRQH�GHOO·RSHUD] LRQH�GL�DFTXLVL] LRQH

GHOOD�SDUWHFLSD] LRQH��FRQ�O·LQGLFD] LRQH�GHL�VRJJHWWL�ILQDQ] LDWRUL�
· � QHO�FDVR�LQ�FXL�HVHUFLWL�DWWLYLWj �GL�LPSUHVD�LQ�YLD�GLUHWWD��LQIRUPD] LRQL�FRQFHUQHQWL�OD�VLWXD] LRQH�HFRQRPLFR�SDWULPRQLDOH�H� ILQDQ] LDULD�GHOO·

LPSUHVD�HVHUFLWDWD�GRFXPHQWD] LRQH�DWWD�D�FRPSURYDUH�L�UHTXLVLWL�GL�RQRUDELOLWj �
� �

�6H�LO�VRJJHWWR�WHQXWR�DG�HIIHWWXDUH�OD�FRPXQLFD] LRQH�q�XQD�VRFLHWj �
· � 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�YLWDHµ�GHL�PHPEUL�GHO�FRQVLJOLR�GL�DPPLQLVWUD] LRQH��GHO�FROOHJLR�VLQGDFDOH�H�GHO�GLUHWWRUH�JHQHUDOH�
· � ULIHULPHQWL� FLUFD� OH� UHOD] LRQL� GL� DIIDUL� QRQFKp� JOL� DOWUL� FROOHJDPHQWL� FKH� OD� VRFLHWj � LQWHUHVVDWD� KD� LQ� HVVHUH� FRQ� OD� 6,0 � FXL� VL� ULIHULVFH� OD

SDUWHFLSD] LRQH��DOWUH�6,0 ��EDQFKH�H�DOWUL�LQWHUPHGLDUL�ILQDQ] LDUL�H�FRQ�L�SDUWHFLSDQWL�DO�FDSLWDOH�GHOOD�6,0 �LQWHUHVVDWD�
· � LQGLFD] LRQH�GHOOH�IRQWL�GL� ILQDQ] LDPHQWR�FKH�OD�VRFLHWj �LQWHQGH�HYHQWXDOPHQWH�DWWLYDUH�SHU�OD�UHDOL] ] D] LRQH�GHOO·RSHUD] LRQH�GL�DFTXLVL] LRQH

GHOOD�SDUWHFLSD] LRQ��FRQ�O·�LQGLFD] LRQH�GHL�VRJJHWWL�ILQDQ] LDWRUL�
· � GRFXPHQWD] LRQH�DWWD�D�FRPSURYDUH�L�UHTXLVLWL�GL�RQRUDELOLWj �
· � HOHQFR�GHL�VRFL�FKH�GHWHQJRQR�XQD�SDUWHFLSD] LRQH�VXSHULRUH�DO�� � �GHO�FDSLWDOH�UDSSUHVHQWDWD�GD�D] LRQL�FRQ�GLULWWR�GL�YRWR�QHOOD�VRFLHWj �WHQXWD

DG�HIIHWWXDUH��OD�FRPXQLFD] LRQH�RYYHUR�FKH�HVHUFLWDQR�LO�FRQWUROOR�FRQJLXQWR�GHOOD�VRFLHWj �VWHVVD�
� 	

�6H�LO�VRJJHWWR�FKH�HIIHWWXD�OD�FRPXQLFD] LRQH�ID�SDUWH�GL�XQ�JUXSSR�ROWUH�DL�ULIHULPHQWL�VRSUDLQGLFDWL��GRYUDQQR�HVVHUH�LQYLDWL�
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,�GRFXPHQWL�QRQ�VRQR�ULFKLHVWL�VH�LO�VRJJHWWR�WHQXWR�DG�HIIHWWXDUH�OD�FRPXQLFD] LRQH�DSSDUWLHQH�D
XQ�JUXSSR�EDQFDULR�LWDOLDQR�R�q�XQD�EDQFD�R�XQ·�LPSUHVD�GL�LQYHVWLPHQWR�R�XQD�VRFLHWj �GL�JHVWLRQH
GL�R�L�F�Y�P��FRPXQLWDULD�

/ D� %DQFD� G·,WDOLD�� HQWUR� � � � 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�GHOOD�6,0 �R�O·HIIHWWLYR�HVHUFL] LR�GHOOD�YLJLODQ] D�

$ �GHWWH�FRPXQLFD] LRQL�VRQR�WHQXWH�DQFKH�OH�VRFLHWj �ILGXFLDULH�LQWHVWDWDULH�GL�D] LRQL�SHU�FRQWR�WHU] L
QRQFKp�OH�VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR�FRQ�ULIHULPHQWR�DL�GLULWWL�GL�YRWR�GHWHQXWL�SHU�FRQWR�GHL
SDWULPRQL�JHVWLWL�

� �� �5 HTXLVLWR�GL�RQRUDELOLWj � �

&KLXQTXH�SDUWHFLSD�LQ�XQD�6,0 �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�

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�

1 RQ� VRQR� WHQXWL� D� FRPSURYDUH� L� UHTXLVLWL� GL� RQRUDELOLWj � WXWWL� L� VRJJHWWL� FKH� GHWHQJRQR� XQD
SDUWHFLSD] LRQH�ULOHYDQWH�FKH��DO�PRPHQWR�GHOOD�SUHVHQWD] LRQH�GHOOD�GRPDQGD��ULFRSURQR�OD�FDULFD
GL�DPPLQLVWUDWRUH�R�GLUHWWRUH�JHQHUDOH��R�DOWUD�HTXLYDOHQWH��LQ�EDQFKH�LWDOLDQH��6,0 ��6,&$9 ��6* 5�

�������������������������������������������������������������������������������������������������������������������������������������������
· � OD�PDSSD�GHO�JUXSSR�FRQ�O·LQGLFD] LRQH�GHOOD�ORFDOL] ] D] LRQH�WHUULWRULDOH�GHOOH�VXH�FRPSRQHQWL�
· � ,O�ELODQFLR�FRQVROLGDWR�GHO�JUXSSR�UHODWLYR�DOO·�XOWLPR�HVHUFL] LR�
· � ,�ULIHULPHQWL�LQ�RUGLQH�DL�UDSSRUWL�ILQDQ] LDUL�H�RSHUDWLYL�LQ�HVVHUH�WUD�

¾� OD�6,0 �GL�FXL�VL�LQWHQGH�DVVXPHUH�OD�SDUWHFLSD] LRQH�H�L�VRJJHWWL�DSSDUWHQHQWL�DO�JUXSSR�
¾� JOL�HQWL�ILQDQ] LDUL�GHO�JUXSSR�GL�DSSDUWHQHQ] D�H�OH�DOWUH�VRFLHWj �ULFRPSUHVH�QHO�JUXSSR�PHGHVLPR�

� �

�' HFUHWR�0 LQLVWHULDOH�� � �QRYHPEUH�� � � � �Q��� � �
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EDQFKH� H� LPSUHVH� GL� LQYHVWLPHQWR� FRPXQLWDULH� �� EDQFKH� H� LPSUHVH� GL� LQYHVWLPHQWR
H[ WUDFRPXQLWDULH�FRPXQTXH�DXWRUL] ] DWH�D�SUHVWDUH�L�SURSUL�VHUYL] L�QHO�WHUULWRULR�GHOOD�5HSXEEOLFD�
VRFLHWj �GL�JHVWLRQH�GL�PHUFDWL�UHJRODPHQWDWL��VRFLHWj �GL�JHVWLRQH�DFFHQWUDWD�GL�VWUXPHQWL�ILQDQ] LDUL�
LPSUHVH�GL�DVVLFXUD] LRQH�

1 HO� FDVR� GL� SHUVRQD� JLXULGLFD� R� VRFLHWj � GL� SHUVRQH� L� UHTXLVLWL� GL� RQRUDELOLWj � GHYRQR� HVVHUH
SRVVHGXWL�GD�WXWWL�L�PHPEUL�GHO�&RQVLJOLR�GL�$PPLQLVWUD] LRQH�H�GDO�GLUHWWRUH�JHQHUDOH�R�GD�FKL
VYROJH� IXQ] LRQL�HTXLYDOHQWL�� ,Q�WDOL�FDVL��OD�YHULILFD�GHL�UHTXLVLWL�YLHQH�HIIHWWXDWD�GDO�&RQVLJOLR�GL
$PPLQLVWUD] LRQH� HG� DOOD� FRPXQLFD] LRQH� SUHYHQWLYD� YD� DOOHJDWR� LO� YHUEDOH� GHOOD� UHODWLYD� GHOLEHUD
FRQVLOLDUH��XQLWDPHQWH�DL�GRFXPHQWL�SUHVL�D�EDVH�GHOOH�YDOXWD] LRQL�HIIHWWXDWH�

,O�GLIHWWR�GHL�UHTXLVLWL�GL�RQRUDELOLWj �FRPSRUWD�LO�GLYLHWR�GL�HVHUFL]LR�GHO�GLULWWR�GL�YRWR�FKH��WXWWDYLD��QRQ
FRQFHUQH�O·�LQWHUD�SDUWHFLSD]LRQH��PD�VROR�OH�D]LRQL�HFFHGHQWL�OD�VRJOLD�TXDOLILFDWD�

/ D�%DQFD�G
,WDOLD��DQFKH�VX�SURSRVWD�GHOOD�&RQVRE��SXz�LQ�RJQL�PRPHQWR�VRVSHQGHUH�LO�GLULWWR�GL
YRWR� H� JOL� DOWUL� GLULWWL�� FKH� FRQVHQWRQR� GL� LQIOXLUH� VXOOD� VRFLHWj �� LQHUHQWL� D� XQD� SDUWHFLSD] LRQH
TXDOLILFDWD� LQ� XQD� 6,0 �� TXDQGR� O
LQIOXHQ] D� HVHUFLWDWD� GDO� WLWRODUH� GHOOD� SDUWHFLSD] LRQH� SRVVD
SUHJLXGLFDUQH�OD�JHVWLRQH�VDQD�H�SUXGHQWH�R�O
HIIHWWLYR�HVHUFL] LR�GHOOD�YLJLODQ] D�
,O� GLULWWR� GL� YRWR� H� JOL� DOWUL� GLULWWL�� FKH� FRQVHQWRQR� GL� LQIOXLUH� VXOOD� VRFLHWj �� LQHUHQWL� DOOH
SDUWHFLSD] LRQL�HFFHGHQWL�OH�VRJOLH�ULOHYDQWL��QRQ�SRVVRQR�HVVHUH�HVHUFLWDWL�TXDQGR�

· � QRQ�VLDQR�VWDWH�HIIHWWXDWH�OH�FRPXQLFD] LRQL�SUHYLVWH�
· � VLD�LQWHUYHQXWR�LO�GLYLHWR�GHOOD�%DQFD�G
,WDOLD�
· � QRQ� VLD� DQFRUD� GHFRUVR� LO� WHUPLQH� HQWUR� LO� TXDOH� OD� %DQFD� G
,WDOLD� SXz� YLHWDUH

O
DFTXLVL] LRQH�
· � VLD�VFDGXWR�LO�WHUPLQH�PDVVLPR�HYHQWXDOPHQWH�ILVVDWR�SHU�O·DFTXLVL] LRQH�

�� ���� 33$$ 55 77 (( &&,, 33$$ ==,, 22 11 ,, ��'' (( 77 (( 11 ,, %%,, // ,, ��'' $$ // // (( ��66,, 00 �� ��

/ H�6,0 �SRVVRQR�GHWHQHUH�SDUWHFLSD] LRQL�LQ�
· � VRFLHWj �ILQDQ]LDULH��6,0 �H�LPSUHVH�GL�LQYHVWLPHQWR��LQWHUPHGLDUL�ILQDQ] LDUL�GL�FXL�DO�WLWROR�9

GHO�78 %��VRFLHWj �GL�JHVWLRQH�GHO�ULVSDUPLR��VRFLHWj �FRQ�VHGH�LQ�,WDOLD�R�DOO·HVWHUR�HVHUFHQWL
LQ�YLD�HVFOXVLYD�R�SUHYDOHQWH�DOWUH�DWWLYLWj �ILQDQ] LDULH�LQGLFDWH�QHOO·�DUW��� � ��FRPPD�� ��OHWW�
%��GHO�78 %� � ��´VRFLHWj �GL�SDUWHFLSD] LRQHµ�FKH�GHWHQJRQR�SDUWHFLSD] LRQL�SUHYDOHQWHPHQWH
QHO�VHWWRUH�ILQDQ] LDULR��QRQFKp�TXHOOH�FKH�GHWHQJRQR�SUHYDOHQWHPHQWH�SDUWHFLSD] LRQL�QHO
VHWWRUH�LQGXVWULDOH��TXDQGR�LO�ORUR�UXROR�q�GL�´PHUFKDQW�EDQNLQJµ��

· � LPSUHVH�GL�DVVLFXUD]LRQH��LPSUHVH�LWDOLDQH�DXWRUL] ] DWH� � ��QRQFKp�TXHOOH�HVWHUH�ULWHQXWH�WDOL�GDO
ULVSHWWLYR�RUGLQDPHQWR��

· � VRFLHWj � VWUXPHQWDOL� �VRFLHWj � FKH� HVHUFLWDQR�� LQ� YLD� HVFOXVLYD� R� SUHYDOHQWH�� DWWLYLWj � QRQ
ILQDQ] LDULH�FKH�KDQQR�FDUDWWHUH�DXVLOLDULR�ULVSHWWR�DOO·DWWLYLWj �GHOOD�6,0 ��

· � VRFLHWj �QRQ�ILQDQ] LDULH��VRFLHWj �FKH�VYROJRQR�DWWLYLWj �GLYHUVD�GD�TXHOOD�EDQFDULD��ILQDQ] LDULD�R
DVVLFXUDWLYD��RYYHUR�QRQ�VLDQR�VRFLHWj �VWUXPHQWDOL��

/ H�6,0 �FRPXQLFDQR�DOOD�%DQFD�G·�,WDOLD��HQWUR�� � �JLRUQL�GDOO·�DFTXLVWR��OH�SDUWHFLSD] LRQL�DVVXQWH�

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

�5HJRODPHQWR�%DQFD�G·,WDOLD�� �DJRVWR�� � � �
� �

�3HU��VRFLHWj �ILQDQ]LDULH� �VL�LQWHQGRQR�OH�VRFLHWj �FKH�HVHUFLWDQR��LQ�YLD�HVFOXVLYD�R�SUHYDOHQWH��O
DWWLYLWj �GL�DVVXQ]LRQH�GL�SDUWHFLSD]LRQL�DYHQWL�OH�FDUDWWHULVWLFKH�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�� � �GHO�78%��DOWUH�DWWLYLWj �ILQDQ]LDULH
SUHYLVWH�DL�VHQVL�GHO�Q��� � �GHOOD�PHGHVLPD�OHWWHUD�

� �

�$L�VHQVL�GHL�GHFUHWL�OHJLVODWLYL�QQ��� � � �H�� � � �GHO�� � �PDU]R�� � � �
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� �

� �� � 3DUWHFLSD] LRQL�GL�QDWXUD�ILQDQ] LDULD�H�VWUXP HQWDOH
/ H�6,0 �SRVVRQR�DVVXPHUH�SDUWHFLSD] LRQL��DQFKH�GL�PDJJLRUDQ] D��SHU�XQ�DPPRQWDUH�FRPSOHVVLYR
QRQ�VXSHULRUH�DO�´SDWULPRQLR�UHWWLILFDWR�GL�VHFRQGR�OLYHOORµ� � ��LQ�EDQFKH��VRFLHWj �ILQDQ] LDULH�H
LPSUHVH�GL�DVVLFXUD] LRQH�QRQFKp�LQ�VRFLHWj �VWUXPHQWDOL��FRQ�VHGH�OHJDOH�LQ�,WDOLD�R�DOO·HVWHUR��VHQ] D
DOFXQD�OLPLWD] LRQH�

/ H�6,0 �FKH�LQWHQGRQR�DVVXPHUH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��SDUWHFLSD] LRQL�GL�FRQWUROOR�LQ�WDOL
VRFLHWj �GHYRQR�FRPXQLFDUOR�SUHYHQWLYDPHQWH�DOOD�%DQFD�G·,WDOLD�DOPHQR�� � �JLRUQL�SULPD
GHOO·RSHUD] LRQH��7DOH�FRPXQLFD] LRQH�q�SUHYLVWD�DQFKH�QHO�FDVR�LQ�FXL�OD�6,0 �GHFLGD�GL�DGHULUH�D
VLQGDFDWL�GL�YRWR��/ D�FRPXQLFD] LRQH�GHYH�HVVHUH�FRUUHGDWD�GDOOR�VWDWXWR�H�GDJOL�XOWLPL�GXH�ELODQFL
DSSURYDWL�GHOOD�VRFLHWj �LQ�FXL�LQWHQGH�DVVXPHUH�OD�SDUWHFLSD] LRQH�QRQFKp�GL�RJQL�QRWL] LD�XWLOH�D
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�GHL�FRHIILFLHQWL�GL�DGHJXDWH] ] D�SDWULPRQLDOH�

/ D�%DQFD�G·�,WDOLD��QHO�WHUPLQH�PDVVLPR�GL�� � �JLRUQL�GDO�ULFHYLPHQWR�GHOOD�FRPXQLFD] LRQH��HVSULPH
LO�SURSULR�SDUHUH�VXOO·�RSHUD] LRQH��YDOXWDQGR�JOL�HIIHWWL�GHOOD�VWHVVD�VXOOD�VLWXD] LRQH�WHFQLFD�GHOOD
6,0 �

� �� � 3DUWHFLSD] LRQL�GL�QDWXUD�QRQ�ILQDQ] LDULD
/ H� 6,0 � QRQ� SRVVRQR� GHWHQHUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� SDUWHFLSD] LRQL� LQ� VRFLHWj � QRQ
ILQDQ] LDULH�

· � VXSHULRUL�DO�� � �SHU�FHQWR�GHO�FDSLWDOH�FRQ�GLULWWR�GL�YRWR��R
· � WDOL� FKH� FRQVHQWDQR� GL� HVHUFLWDUH� LO� FRQWUROOR� GHOO·LPSUHVD�� DQFKH� DWWUDYHUVR� OD

SDUWHFLSD] LRQH�DG�DFFRUGL�GL�YRWR�

� �� � 3DUWHFLSD] LRQL� DFTXLVLWH� QHOO·DP ELWR� GHOO·DGHVLRQH� D� FRQVRU] L� GL� JDUDQ] LD� H
FROORFDP HQWR

/ H� GLVSRVL] LRQL� GL� FXL� DL� SDUDJUDIL� SUHFHGHQWL� QRQ� VL� DSSOLFDQR� DL� WLWROL� GL� FDSLWDOH� GHWHQXWL
QHOO·DPELWR�GHOO·DGHVLRQH�D�FRQVRU] L�GL�JDUDQ] LD�H�FROORFDPHQWR�GD�SDUWH�GHOOH�6,0 �DXWRUL] ] DWH�D
SUHVWDUH�LO�VHUYL] LR�GL�FXL�DOO·DUW�� ��FRPPD� � ��OHWW��F��GHO�7HVWR�8 QLFR� �FROORFDPHQWR« ��� ILQR�DO
JLRUQR�GL�FKLXVXUD�GHO�FROORFDPHQWR�VWHVVR��$ �SDUWLUH�GD�WDOH�GDWD��L�WLWROL�ULPDVWL�QHO�SRUWDIRJOLR�GL
SURSULHWj � GHOOH� 6,0 � VRQR� GD� LPSXWDUH� QHO� SRUWDIRJOLR� LPPRELOL] ] DWR�� RYYHUR�� TXDORUD� QH
SUHVHQWLQR� OH� FDUDWWHULVWLFKH�� WUD� OH� SDUWHFLSD] LRQL�� ,Q� TXHVW·XOWLPR� FDVR�� L� WLWROL� LQ� TXHVWLRQH
ULFDGRQR�QHOOD�GLVFLSOLQD�GL�FXL�DO�SUHVHQWH�FDSLWROR�

�� ���� 22 33(( 55 $$ 77 ,, 99 ,, 77 $$ ··��77 55 $$ 11 66)) 55 22 11 77 $$ // ,, (( 55 $$ �� ��

/ H�6,0 �LWDOLDQH�SRVVRQR�RSHUDUH�DOO·HVWHUR��LQ�WHUULWRULR�8 ( �R�H[ WUD�8 ( ��FRQ�R�VHQ] D�VWDELOLPHQWR
GL� VXFFXUVDOL�� VYROJHQGR� DWWLYLWj � DPPHVVH� R� PHQR� DO� PXWXR� ULFRQRVFLPHQWR�� QHO� ULVSHWWR� GHOOH
GLVSRVL] LRQL�GHO�3DHVH�RVSLWDQWH�H�SUHYLD�DXWRUL] ] D] LRQH�GHOOD�%DQFD�G·,WDOLD��VHQWLWD�OD�&RQVRE�
,�VHUYL] L�DPPHVVL�DO�PXWXR�ULFRQRVFLPHQWR�VRQR�

3ULQFLSDOL�

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

�3DWULPRQLR�GL�EDVH��FDSLWDOH�YHUVDWR��ULVHUYH�>HVOXVH�TXHOOH�GL�ULYDOXWD]LRQH@��IRQGR�SHU�ULVFKL�JHQHUDOH��� �SDWULPRQLR�VXSSOHPHQWDUH�GL�VHFRQGR�OLYHOOR��ULVHUYH�GL
ULYDOXWD]LRQH��VWUXPHQWL�LQQRYDWLYL�GL�FDSLWDOH�H�DOWUL�VWUXPHQWL�LQGLYLGXDWL�QHO�3URYYHGLPHQWR�%DQFD�G·,WDOLD�� �DJRVWR�� � � � ��² �OH�FRPSRQHQWL�QHJDWLYH

� �

�$UW��� � �78) �H�3URYY��%,�� � � � � � � �
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� �

· � ULFH] LRQH�H�WUDVPLVVLRQH��SHU�FRQWR�GHJOL�LQYHVWLWRUL��GL�RUGLQL�LQ�UHOD] LRQH�D�XQR�R�SL•
VWUXPHQWL�LQGLFDWL�QHOOD�VH] LRQH�%�GHOO·$OOHJDWR�DO�78 ) �

· � HVHFX] LRQH� GL� WDOL� RUGLQL� SHU� FRQWR� WHU] L�� QHJR] LD] LRQH� SDU� FRQWR� SURSULR� GL� WXWWL� JOL
VWUXPHQWL�LQGLFDWL�QHOOD�VH] LRQH�%�GHOO·$OOHJDWR�DO�78 ) �

· � JHVWLRQH�� VX� EDVH� GLVFUH] LRQDOH� H� LQGLYLGXDOL] ] DWD�� GL� SRUWDIRJOL� GL� LQYHVWLPHQWR
QHOO·DPELWR� GL� XQ� PDQGDWR� FRQIHULWR� GDJOL� LQYHVWLWRUL�� TXDORUD� WDOL� SRUWDIRJOL� LQFOXGDQR
XQR�R�SL• �VWUXPHQWL�FRQWHPSODWL�QHOOD�VH] LRQH�%�GHOO·$OOHJDWR�DO�78 ) �

· � DVVXQ] LRQH�D�IHUPR�SHU�WXWWH�R�SHU�DOFXQH�HPLVVLRQL�GHJOL�VWUXPHQWL�LQGLFDWL�QHOOD�VH] LRQH
%�GHOO·$OOHJDWR�DO�78 ) �H�FROORFDPHQWR�GL�WDOL�HPLVVLRQL�

$ FFHVVRULH�
· � FXVWRGLD�H�DPPLQLVWUD] LRQH�LQ�UHOD] LRQH�D�XQR�R�SL• �GHJOL�VWUXPHQWL�LQGLFDWL�QHOOD�VH] LRQH

%�GHOO·$OOHJDWR�DO�78 ) �
· � DIILWWR�GL�FDVVHWWH�GL�VLFXUH] ] D�
· � FRQFHVVLRQH� GL� FUHGLWL� R� SUHVWLWL� DJOL� LQYHVWLWRUL� SHU� FRQVHQWLUH� ORUR� GL� HIIHWWXDUH� XQD

WUDQVD] LRQH�UHODWLYD�D�XQR�R�SL• �VWUXPHQWL�LQGLFDWL�QHOOD�VH] LRQH�%�GHOO·$OOHJDWR�DO�78 ) ��LQ
FXL�LQWHUYLHQH�O·LPSUHVD�FKH�FRQFHGH�LO�FUHGLWR�R�LO�SUHVWLWR�

· � FRQVXOHQ] D� DOOH� LPSUHVH� LQ� PDWHULD� GL� VWUXWXUD� ILQDQ] LDULD�� GL� VWUDWHJLD� LQGXVWULDOH� H� GL
TXHVWLRQL� FRQQHVVH�� QRQFKp� FRQVXOHQ] D� H� VHUYL] L� FRQFHUQHQWL� OH� FRQFHQWUD] LRQL� H
O·DFTXLVWR�GL�LPSUHVH�

· � VHUYL] L�FRQQHVVL�DOO·DVVXQ] LRQH�D�IHUPR�
· � FRQVXOHQ] D�LQ�PDWHULD�GL�LQYHVWLPHQWL�LQ�PHULWR�D�XQR�R�SL• �GHJOL�VWUXPHQWL�HOHQFDWL�QHOOD

VH] LRQH�%�GHOO·$OOHJDWR�DO�78 ) �
· � VHUYL] LR� GL� FDPELR� DOORUTXDQGR� GHWWR� VHUYL] LR� q� OHJDWR� DOOD� IRUQLWXUD� GL� VHUYL] L� GL

LQYHVWLPHQWR�

� �� � 2 SHUDWLYLWj � WUDQVIURQWDOLHUD� SHU� DWWLYLWj � DP P HVVH� DO� P XWXR� ULFRQRVFLP HQWR� VHQ] D
VXFFXUVDOL

· � ,Q� 3DHVL� 8 ( � � � q� QHFHVVDULD� XQD� FRPXQLFD] LRQH� SUHYHQWLYD� DOOD� %DQFD� G·,WDOLD� � � � JLRUQL
SULPD�GHOO·LQL] LR�GHOO·DWWLYLWj �
/ D� %DQFD� G·� ,WDOLD�� HQWUR� � � � JLRUQL�� Gj � QRWL] LD� GHOO·� LVWDQ] D� DOO·� DXWRULWj � FRPSHWHQWH� GH
3DHVH�RVSLWDQWH�H�QH�LQIRUPD�OD�6,0 �

· � ,Q� 3DHVL� ( ; 75$ � 8 ( � � � q� QHFHVVDULD� O·DXWRUL] ] D] LRQH� SUHYHQWLYD� GHOOD� %DQFD� G·,WDOLD�
VHQWLWD� OD� &RQVRE�� &RQGL] LRQH� LQGLVSHQVDELOH� q� LO� ULVSHWWR� GHOOH� GLVSRVL] LRQL� YLJHQWL
QHOO·RUGLQDPHQWR�GHO�3DHVH�RVSLWDQWH��/ ·DXWRUL] ] D] LRQH�YLHQH�ULODVFLDWD�QHO�WHUPLQH�GL�� �
JLRUQL�GDO�ULFHYLPHQWR�GHOOD�GRPDQGD��$ �WDO�ILQH�OD�%DQFD�G·,WDOLD�SXz�FKLHGHUH�XQ�SDUHUH
DOO·$XWRULWj �FRPSHWHQWH�GHO�3DHVH�RVSLWDQWH�
,O� ULILXWR� �PRWLYDWR�� DO� ULODVFLR� GHOO·� DXWRUL] ] D] LRQH� q� GRYXWR� R� DOOD� PDQFDQ] D� GHOOH
FRQGL] LRQL�LQGLFDWH�RSSXUH�DOOD�QRQ�DGHJXDWH] ] D�GHOOD�VWUXWWXUD�RUJDQL] ] DWLYD��ILQDQ] LDULD�
HFRQRPLFD�H�SDWULPRQLDOH�GHOOD�6,0 �

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

�$UW��� � �78) �H�3URYY��%,�� � � � � � � � ��FDS��,9��6H] ��,,,��DUW��� �� �H�� ��
� �

�$UW��� � �78) �H�3URYY��%,�� � � � � � � � ��FDS��,9��6H] ��,,,��DUW��� ��
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� �

� �� � 2 SHUDWLYLWj � WUDQVIURQWDOLHUD� SHU� DWWLYLWj � DP P HVVH� DO� P XWXR� ULFRQRVFLP HQWR� FRQ
VXFFXUVDOL

· � ,Q�3DHVL�8 ( � � �q�QHFHVVDULD�XQD�FRPXQLFD] LRQH�SUHYHQWLYD�DOOD�%DQFD�G·,WDOLD�� ( QWUR� � �
JLRUQL�� OD� � %DQFD� G·,WDOLD� QRWLILFD� OD� FRPXQLFD] LRQH� DOO·$XWRULWj � FRPSHWHQWH� GHO� 3DHVH
RVSLWDQWH�� IRUQLVFH�SUHFLVD] LRQL�LQ�PHULWR�DO�VLVWHPD�GL�LQGHQQL] ] R�GL�FXL�DOO·�DUW�� � � �GHO
78 ) �H�LQIRUPD�OD�6,0 �GHO�VXR�RSHUDWR��3HU�PRWLYL�DWWLQHQWL�DOO·DGHJXDWH] ] D�GHOOD�VWUXWWXUD
RUJDQL] ] DWLYD� H� GHOOD� VLWXD] LRQH� ILQDQ] LDULD�� HFRQRPLFD� H� SDWULPRQLDOH� GHOOD� 6,0 �� FKH
UHQGDQR�GLIILFLOH�JDUDQWLUH�FRQWUROOL�LQWHUQL�HIILFDFL�SUHVVR�OD�VXFFXUVDOH�HVWHUD��OD�%DQFD
G·,WDOLD� SXz� ULILXWDUVL� GL� QRWLILFDUH� O·LVWDQ] D� DOO·$XWRULWj � VWUDQLHUD�� ,Q� WDO� FDVR�� HQWUR� � �
JLRUQL��OD�%DQFD�G·,WDOLD�FRPXQLFD�OH�UDJLRQL�GHO�ULILXWR��IRUQLVFH�FKLDULPHQWL�LQ�PHULWR�DJOL
DVSHWWL�WHFQLFL�H�LOOXVWUD�L�SUREOHPL�GD�ULVROYHUH�SHU�SRWHU�VWDELOLUH�DOO·HVWHUR�OD�VXFFXUVDOH�
/ D� VXFFXUVDOH� SXz� VWDELOLUVL� H� RSHUDUH� TXDQGR� ULFHYH� DSSRVLWD� FRPXQLFD] LRQH� GD� SDUWH
GHOO·$XWRULWj �FRPSHWHQWH�GHO�3DHVH�RVSLWDQWH��RYYHUR�TXDQGR�VLDQR�WUDVFRUVL�� � �JLRUQL�GDO
PRPHQWR�LQ�FXL�WDOH�$XWRULWj �KD�ULFHYXWR�OD�QRWLILFD�GHOOD�%DQFD�G·,WDOLD�

· � ,Q�3DHVL� ( ; 75$ �8 ( � � � q�QHFHVVDULD�O·DXWRUL] ] D] LRQH�SUHYHQWLYD�GD�GHOOD�%DQFD�G·,WDOLD�
7DOH�DXWRUL] ] D] LRQH�q�ULODVFLDWD��SUHYLR�SDUHUH�GHOO·$XWRULWj �VWUDQLHUD�FRPSHWHQWH��HQWUR�� �
JLRUQL�GDO�ULFHYLPHQWR�GHOOD�GRPDQGD�

� �� � 2 SHUDWLYLWj �WUDQVIURQWDOLHUD�SHU�DWWLYLWj �QRQ�DP P HVVH�DO�P XWXR�ULFRQRVFLP HQWR

· � ,Q�3DHVL�8 ( � � �OH�FRQGL] LRQL�HVVHQ] LDOL�SHU�LO�ULODVFLR�GHOO·DXWRUL] ] D] LRQH�VRQR�O·HVLVWHQ] D�GL
DSSRVLWH�LQWHVH�IUD�OH�FRPSHWHQWL�DXWRULWj �H�OD�SRVVLELOLWj �GL�DJHYROH�DFFHVVR��GD�SDUWH�GHOOD
FDVD�PDGUH��DOOH�LQIRUPD] LRQL�SUHVVR�OD�VXFFXUVDOH�

· � ,Q�3DHVL�( ; 75$ �8 ( � � �OH�FRQGL] LRQL�SHU�LO�ULODVFLR�GHOO·DXWRUL] ] D] LRQH�VRQR�OH�PHGHVLPH
SUHYLVWH� SHU� OH� DWWLYLWj � DPPHVVH� DO� PXWXR� ULFRQRVFLPHQWR� �WHPSL�� FRQ� VXFFXUVDOL� � �
JLRUQL��VHQ] D�VXFFXUVDOL�� � �JLRUQL��

�� ���� 99 ,, ** ,, // $$ 11 ==$$
,O�78 ) �DWWULEXLVFH�DOOD�%DQFD�G·,WDOLD�OH�FRPSHWHQ] H�LQ�RUGLQH�DOOD�YHULILFD�SHU�LO�FRQWHQLPHQWR�GHO
ULVFKLR� H� OD� VWDELOLWj � SDWULPRQLDOH� HG� DOOD� &RQVRE� OH� FRPSHWHQ] H� LQ� PDWHULD� GL� WUDVSDUHQ] D� H
FRUUHWWH] ] D�GHL�FRPSRUWDPHQWL�

/ D� YLJLODQ] D� FKH� LO� 78 ) � DWWULEXLVFH� DOOH� GXH� $XWRULWj � GL� YLJLODQ] D� q� ILQDOL] ] DWD� D� VRUYHJOLDUH� L
VRJJHWWL�DELOLWDWL�DIILQFKp�ULVSHWWLQR�OH�UHJROH�GL�WUDVSDUHQ] D�H�FRUUHWWH] ] D�H�YHQJD�JDUDQWLWD�OD�VDQD
H� SUXGHQWH� JHVWLRQH�� &RQ� LO� WHUPLQH� ´VDQDµ� VL� LQWHQGH� OD� JHVWLRQH� FRQGRWWD� VHFRQGR� FULWHUL� GL
UHGGLWLYLWj �H�FRQ�LO�WHUPLQH�´SUXGHQWHµ�LO�SURFHVVR�GL�ULVFKLR�LQ�IXQ] LRQH�GHOOH�GLYHUVH�WLSRORJLH�GL
LQYHVWLPHQWR�H�GHOOH�GLYHUVH�DWWLYLWj �HVHUFLWDWH�GDOO·LQWHUPHGLDULR�

/ H�IRUPH�GL�YLJLODQ] D�VRQR�TXDWWUR��UHJRODPHQWDUH��LQIRUPDWLYD��LVSHWWLYD�H�VXO�JUXSSR�

9 LJLODQ] D�UHJRODPHQWDUH
/ D�%DQFD�G·,WDOLD�

· � GLVFLSOLQD� 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� � �

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

�$UW��� � �78) �H�3URYY��%,�� � � � � � � � ��FDS��,9��6H] ��,,��DUW��� �� �H�� ��
� 	

�$UW��� � �78) �H�3URYY��%,�� � � � � � � � ��FDS��,9��6H] ��,,��DUW��� ��
� �

�$UW��� � �78) �H�3URYY��%,�� � � � � � � � ��FDS��,9��6H] ��,9��DUW���
� �

�$UW��� � �78) �H�3URYY��%,�� � � � � � � � ��FDS��,9��6H] ��,9��DUW���
� �

5HJRODPHQWR�%DQFD�G·,WDOLD�� �DJRVWR�� � � �
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· � GLVFLSOLQD�OH�PRGDOLWj �GL�GHSRVLWR�H�GL�VXE�GHSRVLWR�GHJOL�VWUXPHQWL�ILQDQ] LDUL�H�GHO�GHQDUR
GL�SHUWLQHQ] D�GHOOD�FOLHQWHOD� � �

/ D�&RQVRE�
· � GLVFLSOLQD�OH�SURFHGXUH��DQFKH�GL�FRQWUROOR�LQWHUQR��UHODWLYH�DL�VHUYL] L�SUHVWDWL�H�OD�WHQXWD

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

FRQWR� GHOO·HVLJHQ] D� GL� ULGXUUH� DO� PLQLPR� L� FRQIOLWWL� GL� LQWHUHVVH� H� GL� DVVLFXUDUH� FKH� OD
JHVWLRQH�GHO�ULVSDUPLR�VX�EDVH�LQGLYLGXDOH�VL�VYROJD�FRQ�PRGDOLWj �DGHUHQWL�DOOH�VSHFLILFKH
HVLJHQ] H�GHL�VLQJROL�LQYHVWLWRUL�

· � GLVFLSOLQD�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] D�WUD�OD�SUHVWD] LRQH�GHO�VHUYL] LR�GL�JHVWLRQH�VX�EDVH�LQGLYLGXDOH�H�JOL�DOWUL�VHUYL] L
GLVFLSOLQDWL�GDOOD�SUHVHQWH�SDUWH� � �

%DQFD�G·,WDOLD�H�&RQVRE��QHOO·DPELWR�GHOOH�ULVSHWWLYH�FRPSHWHQ] H��SRVVRQR� � �
· � FRQYRFDUH�JOL�DPPLQLVWUDWRUL��L�VLQGDFL�H�L�GLULJHQWL�
· � RUGLQDUH�OD�FRQYRFD] LRQH�GHJOL�RUJDQL�FROOHJLDOL��ILVVDQGRQH�O·RUGLQH�GHO�JLRUQR�
· � SURFHGHUH� GLUHWWDPHQWH� DOOD� FRQYRFD] LRQH� GHJOL� RUJDQL� FROOHJLDOL� TXDQGR� JOL� RUJDQL

FRPSHWHQWL�QRQ�DEELDQR�RWWHPSHUDWR�DO�SXQWR�SUHFHGHQWH�
· � RUGLQDUH�OD�VRVSHQVLRQH�R�OD�OLPLWD] LRQH�WHPSRUDQHD�GHOO·HPLVVLRQH�R�GHO�ULPERUVR�GHOOH

TXRWH�R�D] LRQL�GL�2 LFU�

9 LJLODQ] D�LQIRUPDWLYD�� �

/ D�%DQFD�G·,WDOLD�H�OH�&RQVRE�
· � SRVVRQR� FKLHGHUH�� SHU� OH� PDWHULH� GL� ULVSHWLYD� 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� VWDELOLWL�� 7DOL� SRWHUL� SRVVRQR� HVVHUH� � HVHUFLWDWL� DQFKH� QHL� FRQIURQWL
GHOOD�VRFLHWj ��LQFDULFDWD�GHOOD�UHYLVLRQH�FRQWDELOH�

· � GHYRQR�HVVHUH�LQIRUPDWH��VHQ] D�LQGXJLR��GD�SDUWH�GHO�FROOHJLR�VLQGDFDOH��GL�WXWWL�JOL�DWWL�R�L
IDWWL�GL�FXL�YHQJD�D�FRQRVFHQ] D�QHOO·HVHUFL] LR�GHL�SURSUL�FRPSLWL��FKH�SRVVDQR�FRVWLWXLUH
XQ·LUUHJRODULWj � QHOOD� JHVWLRQH�� RYYHUR� XQD� YLROD] LRQH� GHOOH� QRUPH� FKH� GLVFLSOLQDQR
O·DWWLYLWj �GHOOD�6,0 �

· � GHYRQR� HVVHUH� LQIRUPDWH�� VHQ] D� LQGXJLR�� GD� SDUWH� GHOOD� VRFLHWj � LQFDULFDWD� DOOD� UHYLVLRQH
GHOOD�6,0 ��GL�WXWWL�JOL�DWWL�R�L� IDWWL��ULOHYDWL�QHOOR�VYROJLPHQWR�GHOO·LQFDULFR��FKH�SRVVDQR
FRVWLWXLUH� XQ·LUUHJRODULWj � QHOOD� JHVWLRQH� RYYHUR� XQD� YLROD] LRQH� GHOOH� QRUPH� GLVFLSOLQDQWL
O·DWWLYLWj � GHOOD� VRFLHWj � VRWWRSRVWD� D� UHYLVLRQH� RYYHUR� FKH� SRVVDQR� SUHJLXGLFDUH� OD
FRQWLQXLWj �GHOO·LPSUHVD�R�FRPSRUWDUH�XQ�JLXGL] LR�QHJDWLYR��XQ�JLXGL] LR�FRQ�ULOLHYL�R�XQD
GLFKLDUD] LRQH�GL�LPSRVVLELOLWj �GL�HVSULPHUH�XQ�JLXGL] LR�VXL�ELODQFL�

* OL�XOWLPL�GXH�SXQWL�VL�DSSOLFDQR�DQFKH�DL�FROOHJL�VLQGDFDOL�H�DOOH�VRFLHWj �LQFDULFDWH�GHOOD�UHYLVLRQH
FRQWDELOH�GHOOH�VRFLHWj �FKH�FRQWUROODQR�OD�6,0 �R�FKH�VRQR�GD�TXHVWH�FRQWUROODWH��DL�VHQVL�GHOO·DUW�
� � �GHO�78 ) �

9 LJLODQ] D�LVSHWWLYD� �

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

5HJRODPHQWR�%DQFD�G·,WDOLD�� �OXJOLR�� � � �
� �

�5HJRODPHQWR�� �OXJOLR�� � � � �Q��� � � � � �H�Q��� � � � � � � �
� �

�$UW��� �78)
� �

�$UW��� �78)
� �

�$UW��� � �78)
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/ 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�FKLHGHUH�O·HVLEL] LRQH�GHL�GRFXPHQWL�H�LO�FRPSLPHQWR
GHJOL�DWWL�ULWHQXWL�QHFHVVDUL�SUHVVR�L�VRJJHWWL�DELOLWDWL�

· � FLVFXQD� DXWRULWj � FRPXQLFD� OH� LVSH] LRQL� GLVSRVWH� DOO·DOWUD� XWRULWj �� OD� TXDOH� SXz� FKLHGHUH
DFFHUWDPHQWL�VX�SURIOLOL�GL�SURSULD�FRPSHWHQ] D�

· � SRVVRQR� FKLHGHUH� DOOH� DXWRULWj � FRPSHWHQWL� GL� XQR� 6WDWR� FRPXQLWDULR� GL� HIIHWWXDUH
DFFHUWDPHQWL� SUHVVR� VXFFXUVDOL� GL� 6,0 � VWDELOLWH� VXO� WHUULWRULR� GL� GHWWR� 6WDWR� RYYHUR
FRQFRUGDUH�DOWUH�PRGDOLWj �SHU�OH�YHULILFKH�

· � SRVVRQR�FRQFRUGDUH��SHU�OH�PDWHULH�GL�ULVSHWWLYD�FRPSHWHQ] D��FRQ�OH�DXWRULWj �FRPSHWHQWL
GHJOL� 6WDWL� H[ WUDFRPXQLWDUL� PRGDOLWj � SHU� O·LVSH] LRQH� GL� VXFFXUDVDOL� GL� LPSUHVH� GL
LQYHVWLPHQWR�LQVHGLDWH�QHL�ULVSHWWLYL�WHUULWRUL�

/ H�DXWRULWj �FRPSHWHQWL�GL�XQR�6WDWR�FRPXQLWDULR��GRSR�DYHU�LQIRUPDWR�%DQFD�G·,WDOLD�H�&RQVRE�
SRVVRQR� LVSH] LRQDUH�� DQFKH� WUDPLWH� ORUR� LQFDULFDWL�� OH� VXFFXUVDOL� GL� LPSUHVH� GL� LQYHVWLPHQWR
FRPXQLWDULH�GDOOH�VWHVVH�DXWRUL] ] DWH��VWDELOLWH�QHO�WHUULWRULR�GHOOD�5HSXEEOLFD��6H�OH�DXWRULWj �GL�XQR
6WDWR� FRPXQLWDULR� OR� ULFKLHGRQR�� OD� %DQFD� G·,WDOLD� H� OD� &RQVRE�� QHOO·DPELWR� GHOOH� ULVSHWWLYH
FRPSHWHQ] H��SURFHGRQR�GLUHWWDPHQWH�DJOL�DFFHUWDPHQWL�RYYHUR�FRQFRUGDQR�DOWUH�PRGDOLWj �SHU�OH
YHULILFKH

9 LJLODQ] D�VXO�JUXSSR� �

/ D�%DQFD�G·,WDOLD�
· � KD�OD� IDFROWj �GL�LPSDUWLUH�DOOD�6,0 �R�DOOD�VRFLHWj � ILQDQ] LDULD�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��2 YH�OR�ULFKLHGDQR�HVLJHQ] H�GL�VWDELOLWj ��OD�%DQFD�G·,WDOLD�SXz
HPDQDUH�QHOOH�VWHVVH�PDWHULH�GLVSRVL] LRQL�GLFDUDWWHUH�SDUWLFRODUH�

· � SXz� GLVSRUUH� QHL� FRQIURQWL� GHL� VRJJHWWL� DSSDUWHQHQWL� DO� JUXSSR� O·DSSOLFD] LRQH� � GHOOH
GLVSRVL] LRQL�SUHYLVWH�GDOOD�SDUWH�,9 ��WLWROR�,,,��FDSR�,,��VH] LRQH�9 , � � �

/ D� 6,0 � R� OD� VRFLHWj � ILQDQ] LDULD� FDSRJUXSSR�� QHOO·HVHUFL] LR� GHOO·DWWLYLWj � GL� GLUH] LRQH� H
FRRUGLQDPHQWR�� HPDQDQR� GLVSRVL] LRQL� DOOH� FRPSRQHQWL� GHO� JUXSSR� SHU� O·HVHFX] LRQH� GHOOH
LVWUX] LRQL�LPSDUWLWH�GDOOD�%DQFD�G·,WDOLD��* OL�DPPLQLVWUDWRUL�GHOOH�VRFLHWj �GHO�JUXSSR�VRQR�WHQXWL�D
IRUQLUH� RJQL� GDWR� H� LQIRUPD] LRQH� SHU� O·HPDQD] LRQH� GHOOH� GLVSRVL] LRQL� H� OD� QHFHVVDULD
FROODERUD] LRQH�SHU�LO�ULVSHWWR�GHOOH�QRUPH�VXOOD�YLJLODQ] D�FRQVROLGDWD�

/ D�%DQFD�G·,WDOLD�H�OD�&RQVRE�
· � SRVVRQR�FKLHGHUH��SHU�OH�PDWHULH�GL�ULVSHWLYD�FRPSHWHQ] D��DL�VRJJHWWL�LQGLYLGXDWL�DL�VHQVL

GHOO·DUW��� � ��FRPPD�� ��OHWW��E���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�QRQFKp�DWWLYLWj �FRQQHVVH�H�VWUXPHQWDOL�R

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

� 	

�$UW��� � �78) ��FRPPD�� ��OHWWHUD�E��/ D�%DQFD�G
,WDOLD��VHQWLWD�OD�&2 1 62 %��« �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�

� �

' LVFLSOLQD�GHOOH�6RFLHWj �FRQ�D]LRQL�TXRWDWH�² �UHYLVLRQH�FRQWDELOH
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DOWUH�DWWLYLWj �ILQDQ] LDULH��VLDQR�OHJDWL�DOOD�6,0 �GDL�UDSSRUWL�SDUWHFLSDWLYL�LQGLFDWL�QHOO·DUW��� � �
FRPPD�� ��OHWW��E�

· � SRVVRQR��SHU�OH�PDWHULH�GL�ULVSHWWLYD�FRPSHWHQ] D��HIIHWWXDUH�LVSH] LRQL�SUHVVR�L�VRJJHWWL
LQGLYLGXDWL� DL� VHQVL� GHOO·DUW�� � � �� FRPPD� � �� OHWW�E��� 3RVVRQR� DOWUHVu�� DO� ILQH� HVFOXVLYR� GL
YHULILFDUH� O·HVDWWH] ] D� GHL� GDWL� H� GHOOH� LQIRUPD] LRQL� IRUQLWL�� HIIHWWXDUH� LVSH] LRQL� SUHVVR� L
VRJJHWL� FKH�� SXU� QRQ� VYROJHQGR� VHUYL] L� GL� LQYHVWLPHQWR� QRQFKp� DWWLYLWj � FRQQHVVH� H
VWUXPHQWDOL� R� DOWUH� DWWLYLWj � ILQDQ] LDULH� VLDQR� OHJDWL� DOOD� 6,0 � GDL� UDSSRUWL� SDUWHFLSDWLYL
LQGLFDWL�QHOO
·UW��� � ��FRPPD�� ��OHWW��E�

�� �� ����// ··$$ '' (( ** 88 $$ 77 (( ====$$ �� 33$$ 77 55 ,, 00 22 11 ,, $$ // (( �� (( '' �� ,, // �� &&22 11 77 55 22 // // 22
'' (( // ��55 ,, 66&&++ ,, 22 �� ��

1 HOO�VYROJLPHQWR�GHL�VHUYL] L�DXWRUL] ] DWL��OH�6,0 �ULVSHWWDQR�L�FRHIILFLHQWL�SDWULPRQLDOL�H�L�OLPLWL�DOOD
FRQFHQWUD] LRQH�FRPH�GHILQLWL�GDOOD�%DQFD�G·,WDOLD�
,�FRHIILFLHQWL�SDWULPRQLDOL�VL�ULIHULVFRQR�DOOH�VHJXHQWL�FDWHJRULH�GL�ULVFKLR�

· � ULVFKLR�GL�SRVL]LRQH�VX�WLWROL�GL�GHELWR�H�GL�FDSLWDOH��HVSULPH�LO�ULVFKLR�FKH�GHULYD�DOO
LQWHUPHGLDULR
GDOO
RVFLOOD] LRQH�GHO�FRUVR�GHJOL�VWUXPHQWL�ILQDQ] LDUL�SHU�IDWWRUL�DWWLQHQWL�DOO
DQGDPHQWR�GHL
PHUFDWL�H�DOOD�VLWXD] LRQH�GHOO
HQWH�HPLWWHQWH�

· � ULVFKLR�GL�UHJRODPHQWR��HVSULPH�LO�ULVFKLR�FRQQHVVR�FRQ�OD�PDQFDWD�FRQVHJQD�DOOD�VFDGHQ] D�GHO
FRQWUDWWR� GHL� WLWROL�� GHJOL� LPSRUWL� GL� GHQDUR� R� GHOOH� PHUFL� GRYXWL�� GD� SDUWH� GHOOD
FRQWURSDUWH��SHU�RSHUD] LRQL�UHODWLYH�DO�SRUWDIRJOLR�QRQ�LPPRELOL] ] DWR�

· � ULVFKLR�GL�FRQWURSDUWH��HVSULPH�LO�ULVFKLR�GHOO
HYHQWXDOH�LQDGHPSLPHQWR�GHOOD�FRQWURSDUWH�LQ
RSHUD] LRQL�UHODWLYH�DO�SRUWDIRJOLR�QRQ�LPPRELOL] ] DWR�

· � ULVFKLR�GL�FUHGLWR��HVSULPH�LO�ULVFKLR�GL�SHUGLWD�SHU�LQDGHPSLPHQWR�GHL�GHELWRUL�UHODWLYR�DOOH
DWWLYLWj � GL� ULVFKLR�� LQ� ELODQFLR� H� IXRUL� ELODQFLR�� GLYHUVH� GD� TXHOOH� FKH� DWWHQJRQR� DO
SRUWDIRJOLR� QRQ�LPPRELOL] ] DWR��1 RQ�FRVWLWXLVFRQR�DWWLYLWj �GL�ULVFKLR� OH� DWWLYLWj � GHGRWWH
GDO�SDWULPRQLR�GL�YLJLODQ] D�

· � ULVFKLR�GL�FDPELR��HVSULPH�O
HVSRVL] LRQH�GHOOD�6,0 �DOOH�RVFLOOD] LRQL�GHL�FRUVL�GHOOH�YDOXWH�H�GHO
SUH] ] R�GHOO
RUR��6RQR�GD�DVVLPLODUH�DL�UDSSRUWL�LQ�YDOXWD�OH�RSHUD] LRQL�DWWLYH�H�SDVVLYH�FKH
SUHYHGRQR�FODXVROH�GL�LQGLFL] ] D] LRQH�FROOHJDWH�DOO
DQGDPHQWR�GHL�WDVVL�GL�FDPELR�FRQ�XQD
GHWHUPLQDWD�YDOXWD�H�OH�SRVL] LRQL�LQ�RUR�H�VWUXPHQWL�GHULYDWL�VXOO
RUR�

· � ULVFKLR� GL� FRQFHQWUD]LRQH�� VRQR� VWDELOLWL� OLPLWL� FRQ� ULIHULPHQWR� VLD� DOO
HQWLWj � GHL� ULVFKL� QHL
FRQIURQWL� GHOOD� VLQJROD� FRQWURSDUWH�� VLD� DOO
DPPRQWDUH� FRPSOHVVLYR� GHOOH� HVSRVL] LRQL� GL
PDJJLRUH� LPSRUWR�� OD� GLVFLSOLQD� VXL� JUDQGL� ULVFKL� VL� SURSRQH�� VRWWR� LO� SULPR� SURILOR�� GL
OLPLWDUH�OD�SRWHQ] LDOH�SHUGLWD�PDVVLPD�FKH�OD�6,0 �SRWUHEEH�VXELUH�LQ�FDVR�GL�LQVROYHQ] D�GL
XQD� VLQJROD� FRQWURSDUWH�� VRWWR� LO� VHFRQGR�� GL� PDQWHQHUH� XQ� VRGGLVIDFHQWH� JUDGR� GL
IUD] LRQDPHQWR�GHO�ULVFKLR�GL�QDWXUD�FUHGLWL] LD�

· � ULVFKLR� VXOOH� SRVL]LRQL� LQ� PHUFL�� OH� 6,0 � VRQR� WHQXWH� D� PDQWHQHUH� XQ� DSSRVLWR� UHTXLVLWR
SDWULPRQLDOH�D�IURQWH�GHO�ULVFKLR�GL�SHUGLWH�VXOOH�HYHQWXDOL�SRVL] LRQL�LQ�PHUFL�

· � DOWUL� ULVFKL�� LQHUHQWHPHQWH� DJOL� DOWUL� ULVFKL�� QRQ� VSHFLILFDPHQWH� LQGLYLGXDWL�� FKH� SRVVRQR
LQWHUHVVDUH� O·DWWLYLWj � GHOOD� 6,0 �� OD� GLVFLSOLQD� SUHYHGH� XQD� SHUFHQWXDOH� IRUIHWWDULD� FKH� VL
DSSOLFD�LQ�YLD�JHQHUDOH��SL• �SUHFLVDPHQWH��VXL�FRVWL�RSHUDWLYL� ILVVL� �VRPPD�GHOOH�YRFL�GL
ELODQFLR� ´VSHVH� DPPLQLVWUDWLYHµ� H� ´DOWUL� RQHUL� GL� JHVWLRQHµ�� ULVXOWDQWL� GDO� ELODQFLR
GHOO·XOWLPR�HVHUFL] LR�VL�DSSOLFD�XQD�FRSHUWXUD�SDWULPRQLDOH�QHOOD�PLVXUD�GHO�� � � �

/ H�6,0 �DXWRUL] ] DWH�DOO
HVHUFL] LR��DQFKH�GLVJLXQWR��GHL�VHUYL] L�GL�QHJR] LD] LRQH�SHU�FRQWR�SURSULR�H
GL�FROORFDPHQWR�FRQ�SUHYHQWLYD�VRWWRVFUL] LRQH��DFTXLVWR�D� IHUPR�RYYHUR�DVVXQ] LRQH�GL�JDUDQ] LD
GHYRQR� GLVSRUUH� FRVWDQWHPHQWH� GL� XQ� SDWULPRQLR� GL� YLJLODQ] D� XJXDOH� R� VXSHULRUH� DO� PDJJLRUH
LPSRUWR�WUD�

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

�3URYYHGLPHQWR�%DQFD�G·,WDOLD�� �DJRVWR�� � � � ��FDSLWROR��
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· � OD�VRPPD�GHOOH�FRSHUWXUH�SDWULPRQLDOL�ULFKLHVWH�SHU�LO�ULVSHWWR�GHL�FRHIILFLHQWL�LQHUHQWL�DL
ULVFKL�VSHFLILFL�GL�FXL�DL�SXQWL�SUHFHGHQWL

· � OD�FRSHUWXUD�SDWULPRQLDOH�ULFKLHVWD�SHU�LO�ULVSHWWR�GHO�FRHIILFLHQWH�� DOWUL�ULVFKL� �
/ H�DOWUH�6,0 �GHYRQR�GLVSRUUH�FRVWDQWHPHQWH�GL�XQ�SDWULPRQLR�GL�YLJLODQ] D�XJXDOH�R�VXSHULRUH�DO
PDJJLRUH�LPSRUWR�WUD�

· � OD�VRPPD�GHOOH�FRSHUWXUH�SDWULPRQLDOL�ULFKLHVWH�SHU�LO�ULVSHWWR�GHL�FRHIILFLHQWL�LQHUHQWL�L
ULVFKL�GL�FUHGLWR��GL�FDPELR�H�GL�FRQFHQWUD] LRQH

· � OD�FRSHUWXUD�SDWULPRQLDOH�ULFKLHVWD�SHU�LO�ULVSHWWR�GHO�FRHIILFLHQWH�� DOWUL�ULVFKL� �

7XWWH�OH�6,0 �FKH�HIIHWWXDQR�RSHUD] LRQL�LQ�RS] LRQL�VRQR�LQROWUH�WHQXWH�DO�ULVSHWWR�GHOOH��LVWUX] LRQL
VSHFLILFKH�FRQFHUQHQWL�LO�FDOFROR�GHL�UHTXLVLWL�SDWULPRQLDOL�UHODWLYL�D�WDOL�VWUXPHQWL��/ D�YDOXWD] LRQH
GHOO
HVSRVL] LRQH� DL� ULVFKL� GHULYDQWH� GDOO
RSHUDWLYLWj � LQ� RS] LRQL� ULYHVWH� LQIDWWL� XQ
LPSRUWDQ] D
SDUWLFRODUH��LQ�FRQVLGHUD] LRQH�GHO�ORUR�SHFXOLDUH�SURILOR�GL�ULVFKLR��/ D�UHODWLYD�GLVFLSOLQD�SUHYHGH
GXH� PHWRGRORJLH� DOWHUQDWLYH�� FDUDWWHUL] ] DWH� GD� WHFQLFKH� FRQ� JUDGL� GL� VRILVWLFD] LRQH� FUHVFHQWH�� D
VHFRQGD�GHOOD�WLSRORJLD�GL�RSHUDWLYLWj �LQ�RS] LRQL�GHO�VLQJROR�LQWHUPHGLDULR�

,QROWUH��OH�6,0 �GHYRQR�GLVSRUUH�GL�XQ�DPPRQWDUH�GHO�� SDWULPRQLR�UHWWLILFDWR�GL�VHFRQGR�OLYHOOR�
XJXDOH�R�VXSHULRUH�DOOD�FRSHUWXUD�SDWULPRQLDOH�ULFKLHVWD�D�IURQWH�GHO�ULVFKLR�GL�FUHGLWR�

/ H�6,0 �YHULILFDQR�TXRWLGLDQDPHQWH�LO�ULVSHWWR�GHL�FRHIILFLHQWL�PLQLPL�GL�SDWULPRQLR�H�GHL�OLPLWL
DOOD�FRQFHQWUD] LRQH�GHL�ULVFKL�

,Q�RJQL�FDVR�LO�SDWULPRQLR�GL�YLJLODQ] D� � �GL�XQD�6,0 �QRQ�SXz�HVVHUH�LQIHULRUH�DO�OLYHOOR�GHO�FDSLWDOH
PLQLPR�LQL] LDOH�ULFKLHVWR�

������������������������������������������������
� � �,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�PRPHQWR�LQ�FXL�WDOL�ULVFKL�R
SHUGLWH�VL�PDQLIHVWDQR��/ 
LPSRUWR�GL�WDOL�HOHPHQWL�q�GHSXUDWR�GHJOL�HYHQWXDOL�RQHUL�GL�QDWXUD�ILVFDOH�
,O�SDWULPRQLR�GL�YLJLODQ]D�q�VWUXWWXUDWR�FRPH�VHJXH�

D��SDWULPRQLR�GL�EDVH��FDSLWDOH�YHUVDWR�� �ULVHUYH��HVFOXVH�TXHOOH�GL�ULYDOXWD]LRQH�� �IRQGR�SHU�ULVFKL�ILQDQ]LDUL�JHQHUDOL���D]LRQL�GL�SURSULD�HPLVVLRQH�LQ�SRUWDIRJOLR��
DWWLYLWj �LPPDWHULDOL���SHUGLWH�GL�HVHUFL]L�SUHFHGHQWL���SHUGLWH�GL�ULOHYDQWH�HQWLWj �YHULILFDWHVL�LQ�FRPSDUWL�GHOO
DWWLYLWj �D]LHQGDOH�GLYHUVL�GDOOD�QHJR]LD]LRQH�SHU�FRQWR
SURSULR�QHOO
HVHUFL]LR�LQ�FRUVR���YLHQH�DPPHVVR�QHO�FRPSXWR�GHO�SDWULPRQLR�GL�YLJLODQ]D�VHQ]D�DOFXQD�OLPLWD]LRQH�
E��3DWULPRQLR�VXSSOHPHQWDUH�GL�VHFRQGR�OLYHOOR��ULVHUYH�GL�ULYDOXWD]LRQH�� �VWUXPHQWL�LQQRYDWLYL�GL�FDSLWDOH�QRQ�FRPSXWDWL�QHO�SDWULPRQLR�GL�EDVH�� �VWUXPHQWL
LEULGL�GL�SDWULPRQLDOL] ]D]LRQH�� �SDVVLYLWj �VXERUGLQDWH�FRQ�GXUDWD�RULJLQDULD�QRQ�LQIHULRUH�D�� �DQQL�� �IRQGL�ULVFKL�FRVWLWXLVFRQR�² �WXWWL�HQWUR�GHWHUPLQDWL�OLPLWL�H�D
FHUWH�FRQGL]LRQL���WDOH�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�
F�3DWULPRQLR�UHWWLILFDWR�GL�VHFRQGR�OLYHOOR�>D�� �E��� �SDUWHFLSD]LRQL�SRVVHGXWH�LQ�EDQFKH��6,0 �H�VRFLHWj �ILQDQ]LDULH�� �DWWLYLWj �VXERUGLQDWH�H�VWUXPHQWL�LEULGL�GL
SDWULPRQLDOL]]D]LRQH�GHWHQXWL�YHUVR�WDOL�HQWL�� �XQ�LPSRUWR�SDUL�DO�� � �SHU�FHQWR�GHOO
DPPRQWDUH�GHOOH�PLQXVYDOHQ]H�QHWWH�VXO�SRUWDIRJOLR�LPPRELOL] ]DWR�@
G�3DWULPRQLR�VXSSOHPHQWDUH�GL�WHU]R�OLYHOOR

¾� SHU�OH�6,0 �DXWRUL]]DWH�DOO
HVHUFL]LR��DQFKH�GLVJLXQWR��GHL�VHUYL]L�GL�FXL�DOO
DUW�� ��FRPPD�� �GHO�78) ��OHWWHUH�D��H�F��FRQ�SUHYHQWLYD�VRWWRVFUL]LRQH�
DFTXLVWR� D� IHUPR� RYYHUR� DVVXQ]LRQH� GL� JDUDQ]LD�� �SURYHQWL� QHWWL� RYYHUR� SHUGLWH� QHWWH� � � SOXVYDOHQ]H� H� PLQXVYDOHQ]H� VXO� SRUWDIRJOLR� QRQ
LPPRELOL] ]DWR���HYHQWXDOL�RQHUL�ILVFDOL���XOWHULRUL�SUHYHGLELOL�RQHUL���WDOH�DJJUHJDWR��FKH�SXz�DVVXPHUH�YDORUH�SRVLWLYR�R�QHJDWLYR��q�FRPSXWDWR�VHQ]D
DOFXQD�OLPLWD]LRQH�QHO�SDWULPRQLR�GL�YLJLODQ]D�

¾� SHU�WXWWH�OH�6,0 � �SDVVLYLWj � VXERUGLQDWH�FRQ�GXUDWD� RULJLQDULD� QRQ� LQIHULRUH�D� � �DQQL�HQWUR�GHWHUPLQDWL� OLPLWL�H� D�FHUWH�FRQGL]LRQL��� HVVH�VRQR
FRPSXWDELOL�DO�PDVVLPR�HQWUR�LO�� � � � �GHO�SDWULPRQLR�GL�EDVH�FKH�UHVLGXD�GRSR�OD�FRSHUWXUD�GHO�UHTXLVLWR�SDWULPRQLDOH�SUHYLVWR�GDO�FRHIILFLHQWH�VXO
ULVFKLR�GL�FUHGLWR��,Q�SDUWLFRODUL�FLUFRVWDQ]H��SUHYLR�FRQVHQVR�GHOOD�%DQFD�G
,WDOLD��LO�OLPLWH�GL�FXL�VRSUD�SXz�HVVHUH�HOHYDWR�DO�� � � � ��,Q�OXRJR�GHOOH
SDVVLYLWj �VXERUGLQDWH��OH�6,0 �SRVVRQR�LQFOXGHUH�QHO�SDWULPRQLR�VXSSOHPHQWDUH�GL�WHU]R�OLYHOOR�XQ�SDUL�DPPRQWDUH�GL�HOHPHQWL�GHO�SDWULPRQLR
VXSSOHPHQWDUH�GL�VHFRQGR�OLYHOOR�

' DOO
DPPRQWDUH�FRPSOHVVLYR�GHO�SDWULPRQLR�GL�EDVH�H�GHO�SDWULPRQLR�VXSSOHPHQWDUH�GL�VHFRQGR�H�GL�WHU]R�OLYHOOR�VL�GHGXFRQR�
· � OH�SDUWHFLSD]LRQL�SRVVHGXWH�LQ�EDQFKH��6,0 �H�VRFLHWj �ILQDQ]LDULH�QRQFKp�OH�DWWLYLWj �VXERUGLQDWH�H�JOL�VWUXPHQWL�LEULGL�GL�SDWULPRQLDOL] ]D]LRQH�GHWHQXWL�YHUVR

WDOL� HQWL�� / H� 6,0 � ULHQWUDQWL� LQ� XQ� JUXSSR� VRWWRSRVWR� D� YLJLODQ]D� VX� EDVH� FRQVROLGDWD� QRQ� GHYRQR� GHGXUUH� GDO� SURSULR� SDWULPRQLR� GL� YLJLODQ]D� OH
SDUWHFLSD]LRQL�GHWHQXWH�LQ�EDQFKH��6,0 �H�VRFLHWj �ILQDQ]LDULH�H�FRQVROLGDWH�QHO�SDWULPRQLR�GHO�JUXSSR�GL�DSSDUWHQHQ]D�

· � XQ�LPSRUWR�SDUL�DO�� � �SHU�FHQWR�GHOO
DPPRQWDUH�GHOOH�PLQXVYDOHQ]H�QHWWH�VXO�SRUWDIRJOLR�LPPRELOL] ]DWR�
,QROWUH��OH�6,0 �FKH�QRQ� IDQQR�SDUWH�GL�XQ�JUXSSR�VRWWRSRVWR�D�YLJLODQ]D�VX�EDVH�FRQVROLGDWD�GHGXFRQR�GDO�SDWULPRQLR�GL�YLJLODQ]D�OH�VHJXHQWL�FRPSRQHQWL�QRQ
QHJR]LDELOL�GHOO
DWWLYR�SDWULPRQLDOH�
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,� UHTXLVLWL� SDWULPRQLDOL� VRSUDFLWDWL� FRVWLWXLVFRQR� XQD� SUHVFUL] LRQH� SUXGHQ] LDOH� DYHQWH� FDUDWWHUH
PLQLPDOH��GDWD�O
LPSRVVLELOLWj �GL�SUHYHGHUH�DSSLHQR�OH�YDULD] LRQL�GHL�FRUVL�GHL�WLWROL�H�GHOOH�YDOXWH�H�
LQ�JHQHUDOH��O
HYROX] LRQH�GHL�PHUFDWL�
,O� ULVSHWWR� GL� WDOL� UHTXLVLWL� QRQ� q� TXLQGL� VXIILFLHQWH�� q� QHFHVVDULR� FKH� DOO
RVVHUYDQ] D� GHOOH� UHJROH
SUXGHQ] LDOL� VL� DIILDQFKLQR� SURFHGXUH� H� VLVWHPL� GL� FRQWUROOR� FKH� DVVLFXULQR� XQD� JHVWLRQH� VDQD� H
SUXGHQWH�GHL�ULVFKL�GL�PHUFDWR

�� �� ����,, // ��66,, 6677 (( 00 $$ ��'' (( ,, ��&&22 11 77 55 22 // // ,, ��,, 11 77 (( 55 11 ,,

� � �� �3URFHGXUH�LQWHUQH� �

( ·�O·LQVLHPH�GHOOH�GLSRVL] LRQL�LQWHUQH�H�GHJOL�VWUXPHQWL�DGRWWDWL�SHU�OD�SUHVWD] LRQH�GHL�VHUYL] L�� / H
6,0 �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�

· � DVVLFXUDUH�XQD�RUGLQDWD�H�VROOHFLWD�JHVWLRQH�HG�DUFKLYLD] LRQH�GHOOD�FRUULVSRQGHQ] D�H�GHOOD
GRFXPHQWD] LRQH�ULFHYXWD�H�WUDVPHVVD��DQFKH�WUDPLWH�L�SURPRWRUL� ILQDQ] LDUL��QHOO·DPELWR
GHL�VHUYL] L�SUHVWDWL�

/ H� 6,0 � FRPXQLFDQR� SHU� LVFULWWR� DO� SHUVRQDOH� DGGHWWR� HG� 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� 6,0 � LVWLWXLVFRQR� XQD� VSHFLILFD� IXQ] LRQH� GL� FRQWUROOR� LQWHUQR� DVVHJQDWD� DG� XQ� 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�

�������������������������������������������������������������������������������������������������������������������������������������������
· � EHQL�PRELOL�
· � EHQL�LPPRELOL�DG�HVFOXVLRQH�GHJOL�LPPRELOL�JUDYDWL�GD�JDUDQ]LD�UHDOH�SHU�ILQDQ]LDPHQWL�RWWHQXWL�
· � SDUWHFLSD]LRQL�LQFOXVL�VWUXPHQWL�LEULGL�GL�SDWULPRQLDOL]]D]LRQH�H�DWWLYLWj �VXERUGLQDWH�QHL�FRQIURQWL�GL�VRJJHWWL�GLYHUVL�GD�EDQFKH��6,0 �H�VRFLHWj �ILQDQ]LDULH�
· � FUHGLWL�YHUVR�TXDOVLDVL�FRQWURSDUWH�FRQ�YLWD�UHVLGXD�ROWUH�� � �JLRUQL��DG�HFFH]LRQH��GL�TXHOOL�ULYHQLHQWL�GD�RSHUD]LRQL�GL�ULSRUWR�DWWLYR��GL�DFTXLVWR�GL�WLWROL�FRQ

SDWWR�GL�ULYHQGLWD�H�GL�SUHVWLWR�GL�WLWROL��GHL�GHSRVLWL�YHUVDWL�SUHVVR�FDVVH�GL�FRPSHQVD]LRQH�H�JDUDQ]LD�D�IURQWH�GL�FRQWUDWWL�IXWXUHV�H�D�SUHPLR�VWLSXODWL�LQ
PHUFDWL�XIILFLDOL��GHL�FUHGLWL�YHUVR�O
HUDULR�


 


�$UW��� � �GHOLEHUD�&RQVRE�� � � � � �GHO�� �OXJOLR�� � � �

 �

�$L�VHQVL�GHOO·DUW��� ��FRPPD�� ��OHWW�D��GHO�78)

 �

�$UW��� � �GHOLEHUD�&RQVRE�� � � � � �GHO�� �OXJOLR�� � � �
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· � 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��1 HO�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�FRQVLJOLR�GL�DPPLQLVWUD] LRQH�H�DO
FROOHJLR� VLQGDFDOH� XQ·DSSRVLWD� UHOD] LRQH� FRQFHUQHQWH� OH� YHULILFKH� HIIHWWXDWH� QHO� FRUVR� GHOO·DQQR�
1 HOO·DPELWR� GHOOH� ULVSHWWLYH� FRPSHWHQ] H�� LO� FRQVLJOLR� GL� DPPLQLVWUD] LRQH� H� LO� FROOHJLR� VLQGDFDOH
IRUPXODQR�OH�SURSULH�RVVHUYD] LRQL�H�GHWHUPLQD] LRQL�VXOOD�UHOD] LRQH�SHUYHQXWD�

1 HOO·HVHUFL] LR� GHOOD� IXQ] LRQH� GL� FRQWUROOR� LQWHUQR�� JOL� LQWHUPHGLDUL� SRVVRQR� DYYDOHUVL� GHOOH
SUHVWD] LRQL�IRUQLWH�GD�VRJJHWWL�HVWHUQL��&RPXQTXH��OD�VDQD�H�SUXGHQWH�JHVWLRQH�GHJOL�LQWHUPHGLDUL
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�FRP SRUWDP HQWR� �

/ H� 6,0 � 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�

· � 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� 6,0 � ULVSHWWDQR� L� FRGLFL� GL� DXWRGLVFLSOLQD� DGRWWDWL� GDOOH� DVVRFLD] LRQL� GL� FDWHJRULD� DOOH� TXDOL
DGHULVFRQR�

/ H�6,0 �VL�DVWHQJRQR�GDO�SRUUH�LQ�HVVHUH�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�

������������������������������������������������
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/ H� 6,0 � LVWLWXLVFRQR� XQ� DSSRVLWR� UHJLVWUR� LQ� IRUPD� HOHWWURQLFD�� JHVWLWR� GDO� UHVSRQVDELOH� GHOOD
IXQ] LRQH� GL� FRQWUROOR� LQWHUQR�� LQ� FXL� VRQR� WHPSHVWLYDPHQWH� DQQRWDWL� JOL� HVWUHPL� 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�6,0 �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�FRQVLJOLR�GL�DPPLQLVWUD] LRQH�H�DO�FROOHJLR�VLQGDFDOH�XQD�DSSRVLWD�UHOD] LRQH�FKH�LOOXVWUL�
SHU� FLDVFXQ� VHUYL] LR� SUHVWDWR�� OD� VLWXD] LRQH� FRPSOHVVLYD� GHL� UHFODPL� ULFHYXWL�� 1 HOO·DPELWR� GHOOH
ULVSHWWLYH�FRPSHWHQ] H��LO�FRQVLJOLR�GL�DPPLQLVWUD] LRQH�H�LO�FROOHJLR�VLQGDFDOH�IRUPXODQR�OH�SURSULH
RVVHUYD] LRQL�H�GHWHUPLQD] LRQL�VXOOD�UHOD] LRQH�SHUYHQXWD�

������������������������������������������������
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� ����,QYHVWLPHQWL

� �� � 3ULQFLSDOL�LQYHVWLPHQWL�DWWXDWL�UHODWLYL�DO�VHUYL] LR�GL�LQYHVWLPHQWR�GL�FXL�VL�ULFKLHGH
O
DXWRUL] ] D] LRQH�� DPPRQWDUH�� SLDQL� GL� DPPRUWDPHQWR�� ILQDOLWj �� IRUPH� GL� ILQDQ] LDPHQWR
UHODWLYH��GXUDWD�H�RQHUL�

� �� � 3ULQFLSDOL�LQYHVWLPHQWL�LQ�FRUVR�GL�DWWXD] LRQH��UHODWLYL�DO�VHUYL] LR�GL�LQYHVWLPHQWR
GL�FXL�VL�ULFKLHGH�O
DXWRUL] ] D] LRQH��DPPRQWDUH�� ILQDOLWj �H�WHPSL�SUHYLVWL�GL�UHDOL] ] D] LRQH�
SLDQR�GL�DPPRUWDPHQWR�QRQFKp�IRUPH�GL�ILQDQ] LDPHQWR�UHODWLYH��GXUDWD�H�RQHUL�

� �� � 3ULQFLSDOL� LQYHVWLPHQWL� SUHYLVWL� LQ� UHOD] LRQH� DO� VHUYL] LR� GL� FXL� VL� ULFKLHGH
O
DXWRUL] ] D] LRQH��DPPRQWDUH��IRUPH�GL�ILQDQ] LDPHQWR�H�WHPSL�GL�UHDOL] ] D] LRQH�SUHYLVWL�

� �� � � ( YHQWXDOH� SLDQR� GL� DVVXQ] LRQH� ILQDOL] ] DWR� DOO
HVHUFL] LR� GHOOH� DWWLYLWj � GL� FXL� VL� ULFKLHGH
O
DXWRUL] ] D] LRQH�H�UHODWLYR�VWDWR�GL�DWWXD] LRQH��RYYHUR�LQGLFD] LRQH�GHO�SHUVRQDOH�LQ�FDULFR�GHVWLQDWR
DO�VHUYL] LR�LQ�DUJRPHQWR�

� ����' HVFUL] LRQH�VLQWHWLFD�GHOOH�SURFHGXUH�RUJDQL] ] DWLYH�LQWHUQH�ILQDOL] ] DWH�DOO
HVHUFL] LR�GHO�VHUYL] LR
GL�FXL�VL�ULFKLHGH�O
DXWRUL] ] D] LRQH�

� �� � � ,QGLFD] LRQH� GHL� OXRJKL� LQ� FXL� VL� LQWHQGH� HVHUFLWDUH� LO� VHUYL] LR� SHU� LO� TXDOH� VL� ULFKLHGH
O
DXWRUL] ] D] LRQH�

� �� � � ' HVFUL] LRQH� RUJDQLFD� GHL� IDWWRUL� VWUDWHJLFL�� GL� PHUFDWR� H� GL� SURGRWWR� FKH� FRQGXFRQR� DOOD
UHDOL] ] DELOLWj �GHO�SURJHWWR�GL�DYYLR�GHOO
DWWLYLWj �GL�FXL�VL�ULFKLHGH�O
DXWRUL] ] D] LRQH��FRQ�SDUWLFRODUH
ULIHULPHQWR�DL�VHJXHQWL�DVSHWWL�

D��SURGRWWL�VRWWRVWDQWL�LO�VHUYL] LR�
D�� ��SROLWLFD�GL�ULFHUFD�H�VYLOXSSR�GL�QXRYL�SURGRWWL�VRWWRVWDQWL�LO�VHUYL] LR�
D�� �� PHUFDWR� SRWHQ] LDOH�� FRQ� ULJXDUGR� DOOD� WLSRORJLD� GL� FOLHQWL� FXL� VL� ULYROJH� LO
VHUYL] LR�� DOOH� HYHQWXDOL� DUHH� JHRJUDILFKH�� DOOH� PRGDOLWj � SUHYLVWH� SHU� DFTXLVLUH
FOLHQWHOD�
D�� �� PHUFDWR� HIIHWWLYR� HVLVWHQWH�� FRQ� ULJXDUGR� D� FOLHQWHOD� SRWHQ] LDOH� JLj

LQGLYLGXDWD�
E��YROXPH�GL�DIIDUL�UHDOL] ] DELOH�QHO�FRUVR�GHL�VXFFHVVLYL�WUH�HVHUFL] L��ULSDUWLWR�SHU�FLDVFXQ
HVHUFL] LR�� FRQ� GHWWDJOLDWD� UDSSUHVHQWD] LRQH� GHJOL� HOHPHQWL� FHUWL� H� R� LSRWHWLFL� �
RSSRUWXQDPHQWH�GRFXPHQWDWL���FKH�QH�FRQVHQWDQR�O
DSSUH] ] DELOLWj �

E�� ��IDWWXUDWR�FRQVHJXHQWH�DOOH�SUHYLVLRQL�GL�FXL�DO�SUHFHGHQWH�SXQWR�E��
E�� ��SROLWLFD�GL�UHPXQHUD] LRQH�GHO�VHUYL] LR�DGRWWDWD�

F�� FRVWL� RSHUDWLYL� VWLPDWL� QHO� FRUVR� GHL� VXFFHVVLYL� WUH� HVHUFL] L�� ULSDUWLWL� SHU� FLDVFXQ
HVHUFL] LR�� FRQ� UDSSUHVHQWD] LRQH� GHJOL� HOHPHQWL� FHUWL� H� R� LSRWHWLFL� �� RSSRUWXQDPHQWH
GRFXPHQWDWL���FKH�QH�FRQVHQWDQR�O
DSSUH] ] DELOLWj �

F�� ��SROLWLFD�GL�UHPXQHUD] LRQH�DGRWWDWD�SHU�OD�GLVWULEX] LRQH� FRPPHUFLDOL] ] D] LRQH
GHO�VHUYL] LR�DQFKH�IXRUL�VHGH�
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G��SROLWLFD�ILQDQ] LDULD�SHUVHJXLWD��LQ�FRQVLGHUD] LRQH�GHJOL�HIIHWWL�ILQDQ] LDUL�FRQVHJXHQWL�DJOL
LQYHVWLPHQWL� HIIHWWXDWL�� LQ� FRUVR� GL� UHDOL] ] D] LRQH� R� SUHYLVWL� QHO� FRUVR� GHL� VXFFHVVLYL� WUH
HVHUFL] L�

G�� ��HIIHWWL�VWLPDWL�GL�TXDQWR�LQGLFDWR�DO�SXQWR�G���ULSDUWLWL�SHU�FLDVFXQ�HVHUFL] LR�
FRQ� GHWWDJOLDWD� UDSSUHVHQWD] LRQH� GHJOL� HOHPHQWL� FHUWL� H� R� LSRWHWLFL� �
RSSRUWXQDPHQWH�GRFXPHQWDWL���FKH�QH�FRQVHQWDQR�O
DSSUH] ] DELOLWj �

H��TXRWD�GHL�FRVWL�ILVVL�GHVWLQDWD�DO�VHUYL] LR�
I�HYROX] LRQH� GHO� ULVXOWDWR� RSHUDWLYR� VWLPDWR� SHU� L� WUH� HVHUFL] L� VXFFHVVLYL�� ULSDUWLWR� SHU
FLDVFXQR�GL�HVVL�
J��LQGLFD] LRQH�GHO�PRPHQWR�LQ�FXL�VL�SUHYHGH�OD�SURILWWDELOLWj �GHO�VHUYL] LR�

� ���5DSSUHVHQWD] LRQH�SUR�IRUPD�GHO�FRQWR�HFRQRPLFR�H�GHOOR�VWDWR�SDWULPRQLDOH�GHO�VHUYL] LR�SHU�L
VXFFHVVLYL�WUH�HVHUFL] L��VHFRQGR�OH�LQGLFD] LRQL�GL�FXL�DO�SUHFHGHQWH�SXQWR�Q��� ��QRQFKp�GHL�IOXVVL�GL
FDVVD�FRQVHJXHQWL�

� ����1 HO�FDVR�LO�UHGGLWR�RSHUDWLYR�R�L�IOXVVL�GL�FDVVD�VWLPDWL�GHO�VHUYL] LR�VLDQR�QHJDWLYL��LQGLFD] LRQH
GHOOH�PRGDOLWj �GL� ILQDQ] LDPHQWR�GHO�VHUYL] LR��PHGLDQWH�LQGLFDWRUL�FRHUHQWL��RYYHUR�HYLGHQ] D�FKH
GHWWH�ULVXOWDQ] H�SRVVRQR�HVVHUH�DVVRUELWH�GDL�ULVXOWDWL�FRPSOHVVLYDPHQWH�UHDOL] ] DWL�GDJOL�DOWUL�VHUYL] L
H� R�DWWLYLWj �HVHUFLWDWH�GDOO
LPSUHVD�
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, ��,1 ) 2 5 0 $ =,2 1 , �* ( 1 ( 5 $ / ,
) RUQLUH�XQ�RUJDQLJUDPPD�D] LHQGDOH��6H�OD�6,0 �GLVSRQH�GL�VHGL�SHULIHULFKH�LQGLFDUQH�LO�QXPHUR�H�OD
ORFDOL] ] D] LRQH�

$ ��,�6,67( 0 ,�,1 ) 2 50 $7,92 �&2 1 7$%,/ ,
� �� ' HVFULYHUH��LQ�VLQWHVL��O·DUFKLWHWWXUD�GHL�VLVWHPL�LQIRUPDWLYL�XWLOL] ] DWL�SHU�FLDVFXQD�DWWLYLWj

VYROWD
� ��' HVFULYHUH�L�SULQFLSDOL�FRQWHQXWL�GHO�VLVWHPD�GL�ULOHYD] LRQH�GHOOH�GLYHUVH�WLSRORJLH�GL�ULVFKLR
�GL�PHUFDWR��GL�FRQWURSDUWH��HFF��
� �� ' HVFULYHUH�� LQ� VLQWHVL�� OH� VROX] LRQL� FRQWDELOL� DGRWWDWH� SHU� FRQRVFHUH�� FRQ� ULIHULPHQWR� D
FLDVFXQ�VHUYL] LR�GL�LQYHVWLPHQWR�HVHUFLWDWR��LO�YROXPH�GL�DWWLYLWj �VYLOXSSDWR��L�FRVWL�H�,�ULFDYL
VSHFLILFL�GL�SHUWLQHQ] D
� �� ) RUQLUH� ULIHULPHQWL� LQ� RUGLQH� DOOH� PHWRGRORJLH� GL� FRQWUROOR� GHOOD� JHVWLRQH� �TXDOL�� DG
HVHPSLR��O·HVLVWHQ] D�GL�EXGJHW��GL�SLDQL�GL�VSHVD��HFF��
� �� ,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�H�DOOH
SURFHGXUH�GL�EDFN�XS�H�GL�UHFRYHU\ �SUHYLVWH

%��&2 1 752 / / ,�,1 7( 51 ,
D��6WUXWWXUH�H�SURFHGXUH�GL�FRQWUROOR�LQWHUQR

� ��' HVFULYHUH�OD�FROORFD] LRQH�GHOOD�IXQ] LRQH�GL�FRQWUROOR�LQWHUQR�GHOOD�6,0 �H�LQGLFDUH�LO
UHVSRQVDELOH

� ��,QGLFDUH�OD�IUHTXHQ] D�H�OD�PRGDOLWj �GL�VYROJLPHQWR�GHL�FRPSLWL�LQ�PDWHULD�GL�FRQWUROOR�
· � GHL�ULVFKL�DVVXQWL�
· � GHO�ULVSHWWR�GHOOH�UHJROH�SUXGHQ] LDOL�
· � GHO�ULVSHWWR�GHOOH�UHJROH�GL�FRPSRUWDPHQWR�QHL�FRQIURQWL�GHOOD�FOLHQWHOD�
· � GHO�ULVSHWWR�GHOOH�SURFHGXUH�VWDELOLWH�SHU�OR�VYROJLPHQWR�GHL�VHUYL] L�
· � GHO�ULVSHWWR�GHOOH�GLVSRVL] LRQL�LQ�PDWHULD�GL�VHSDUDWH] ] D�DPPLQLVWUDWLYD�H

FRQWDELOH�
· � GHOOD�FRUUHWWD�DSSOLFD] LRQH�GHO�SULQFLSLR�GHOOD�VHSDUD] LRQH�SDWULPRQLDOH�
· � GHOOD�FRUUHWWD�WHQXWD�GHOOH�HYLGHQ] H�FRQWDELOL�
· � GHOO·HIILFDFLD�GHOOH�SURFHGXUH�SHU�OD�GLVFLSOLQD�GHL�IOXVVL�LQIRUPDWLYL�WUD�L

VHWWRUL�D] LHQGDOL�
· � GHOO·DGHJXDWH] ] D�GHL�VLVWHPL�LQIRUPDWLYL�ULVSHWWR�DL�VHUYL] L�SUHVWDWL�H�GHOOD

ORUR�DIILGDELOLWj �
� ��,QGLFDUH�JOL�VWUXPHQWL�LQIRUPDWLFL�GL�FRQWUROOR�GL�FXL�OD�6,0 �GLVSRQH
� ��6H�HVLVWH�XQ·XQLWj �GL�FRQWUROOR�GHO�ULVFKLR�DXWRQRPD�ULVSHWWR�DOOH�VWUXWWXUH�RSHUDWLYH

VXL�PHUFDWL��VL�FRPXQLFKL�
· � D�FKL�ULVSRQGH�O·XQLWj �
· � TXDO�q�LO�UXROR�GHOO·XQLWj �
· � TXDOL�VRQR�JOL�VWUXPHQWL�GL�FXL�GLVSRQH�
· � VH�YLHQH�SUHGLVSRVWD�XQD�DSSRVLWD�PDQXDOLVWLFD�UHODWLYD�DOOH�SURFHGXUH�GL

FRQWUROOR�GHO�ULVFKLR��LQYLDQGRQH��LQ�WDO�FDVR��XQD�FRSLD�
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· � VH�q�SUHYLVWD�XQD�UHJRODUH�VHJQDOD] LRQH�GD�SDUWH�GHOO·XQLWj �GL�FRQWUROOR�DO
FRQVLJOLR�GL�DPPLQLVWUD] LRQH�H�DOOD�GLUH] LRQH�VXOO·HVSRVL] LRQH�DO�ULVFKLR�

E��6LVWHPD�GHL�OLPLWL
6L�LQGLFKL�

� �� TXDOL�VRQR�OH�PRGDOLWj �GL�GHILQL] LRQH�H�GL� IRUPDOL] ] D] LRQH�GHL�OLPLWL� RSHUDWLYL��FRQ
TXDOH�SHULRGLFLWj �YLHQH�FRQWUROODWR�LO�ORUR�ULVSHWWR�H�FRQ�TXDOH� IUHTXHQ] D�YHQJRQR
ULYLVWL

� ��TXDO�q�O·DUWLFROD] LRQH�GHL�OLPLWL�LQ�UHOD] LRQH�D�
· � WLSRORJLD�GL�VHUYL] LR�SUHVWDWR�
· � XQLWj �RSHUDWLYH�FRLQYROWH�
· � OLYHOOL�GL�DXWRQRPLD�GHL�UHVSRQVDELOL�

� �� TXDOH� SURFHGXUD� YLHQH� DWWLYDWD� H� TXDOL� LQWHUYHQWL� VRQR� SUHYLVWL� LQ� FDVR� GL
VFRQILQDPHQWR�GHL�OLPLWL�DVVHJQDWL

F��6LVWHPD�GHOOH�GHOHJKH
� �� ' HVFULYHUH� O·DUWLFROD] LRQH� GHOOH� GHOHJKH� DOO·LQWHUQR� GHOO·D] LHQGD� FRQ� ULIHULPHQWR� DL

GLYHUVL�VHUYL] L�SUHVWDWL
� ��' HVFULYHUH�JOL�VWUXPHQWL�XWLOL] ] DWL�SHU�UHQGHUH�QRWL�DOOD�VWUXWWXUD�L�SRWHUL�GHOHJDWL
� ��' HVFULYHUH�L�PHFFDQLVPL�GL�FRQWUROOR�SUHYLVWL�SHU�YHULILFDUH�LO�ULVSHWWR�GHOOH�GHOHJKH�H

LQGLFDUH�VH�HVLVWH�XQD�SURFHGXUD�SHU�ULFKLHGHUH�LO�VXSHUDPHQWR�GHL�SRWHUL�DWWULEXLWL�
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� �� VH� VRQR� VWDELOLWH� GDO� FRQVLJOLR� GL� DPPLQLVWUD] LRQH� OH� OLQHH� JHQHUDOL� VXO� WLSR� GL� DWWLYLWj
�SURGRWWL�� PHUFDWL�� IXQ] LRQL�� GD� VYROJHUH� H� VXOOH� UHODWLYH� SROLWLFKH� GL� FRQWUROOR� GHO� ULVFKLR
QRQFKp� FRQ� TXDOL� PRGDOLWj � YHQJRQR� FRPXQLFDWH� DOO·LQWHUQR� GHOO·D] LHQGD� �TXDORUD� HVLVWD� XQ
GRFXPHQWR�FRQWHQHQWH�OH�OLQHH�JXLGD��DOOHJDUQH�FRSLD�
� �� VH� VRQR� VWDWH� GHOHJDWH� FRPSHWHQ] H� LQ� PDWHULH� GL� FRQWUROOR� GHL� ULVFKL� DG� XQ� DSSRVLWR
FRPLWDWR�DOO·LQWHUQR�GHO�FRQVLJOLR�GL�DPPLQLVWUD] LRQH
� ��FRQ�TXDOH�IUHTXHQ] D�YLHQH�ULYLVWR�LO�OLYHOOR�DJJUHJDWR�GL�ULVFKLR
� �� TXDOL�RUJDQL� D] LHQGDOL�SDUWHFLSDQR�DOOD�GHFLVLRQH�GL�HQWUDUH�LQ�QXRYL�PHUFDWL� R� LQ� QXRYL
SURGRWWL
� ��TXDOH�WLSR�GL�LQIRUPDWLYD�YLHQH�IRUQLWD�DO�FRQVLJOLR�GL�DPPLQLVWUD] LRQH��DOO·DOWD�GLUH] LRQH�H
DJOL�DOWUL�GLULJHQWL�UHVSRQVDELOL�H�FRQ�TXDOH�SHULRGLFLWj ��DOOHJDUH�FRSLD�GHL�UHSRUWV�SURGRWWL�
� �� TXDOL� VRQR� JOL� DOWUL� OLYHOOL� JHUDUFKLFL� FRLQYROWL� QHO� SURFHVVR� GL� JHVWLRQH� H� FRQWUROOR� GHO
ULVFKLR�H�GL�TXDOH�WLSR�GL�GHOHJKH�VRQR�LQYHVWLWL
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� ��' HVFULYHUH�O·RUJDQL] ] D] LRQH�GHOOH�VDOH��SHU�IXQ] LRQL��SHU�SURGRWWR��HFF��
� ��,QGLFDUH�LO�QXPHUR�GL�GHVNV�HVLVWHQWL�H�L�PHUFDWL�QHL�TXDOL�OD�6,0 �RSHUD

%��&2 / / 2 &$0 ( 1 72
� �� ' HVFULYHUH� O·DUWLFROD] LRQH� GHOOD� UHWH� GLVWULEXWLYD� XWLOL] ] DWD�� LQGLFDQGRQH� DQFKH� OD
ULSDUWL] LRQH�SHU�] RQH�JHRJUDILFKH
� ��,Q�FDVR�GL�FROORFDPHQWR�FRQ�JDUDQ] LD��LQGLFDUH�VH�HVLVWH�DOO·LQWHUQR�GHOOD�6,0 �XQD�XQLWj �DG
KRF�SUHSRVWD�DOO·DQDOLVL�GHOOH�RSHUD] LRQL�H�DOOD�ORUR�YDOXWD] LRQH�LQ�WHUPLQL�GL�ULVFKLR��,Q�FDVR
GL� ULVSRVWD� QHJDWLYD�� GHVFULYHUH� OH� PRGDOLWj � XWLOL] ] DWH� SHU� O·DQDOLVL� H� OD� YDOXWD] LRQH� GHOOH
RSHUD] LRQL�GL�FROORFDPHQWR
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� ��' HVFULYHUH�OD�ULSDUWL] LRQH�GHL�FRPSLWL�WUD�JOL�DGGHWWL�DOOD�VWUXWWXUD��SHU�FOLHQWH��SHU�VHWWRUH�
SHU�PHUFDWR�HFF����LQGLFDQGR�LO�JUDGR�GL�DXWRQRPLD�GHFLVLRQDOH�DG�HVVL�DWWULEXLWR
� ��' HVFULYHUH�L�VLVWHPL�XWLOL] ] DWL�SHU�

· � JDUDQWLUH� FKH� LO� VHUYL] LR� YHQJD� SUHVWDWR� LQ� PRGR� LQGLSHQGHQWH�� QHOO·HVFOXVLYR
LQWHUHVVH�GHJOL�LQYHVWLWRUL

· � HYLWDUH� FKH� JOL� DGGHWWL� DG� DOWUL� VHUYL] L� SRVVDQR� DFFHGHUH� DJOL� DUFKLYL�� DQFKH
HOHWWURQLFL��GHOOD�VWUXWWXUD�GL�JHVWLRQH

� ��' HVFULYHUH�L�VLVWHPL�XWLOL] ] DWL�SHU�JDUDQWLUH�LO�ULVSHWWR�
· � GHOOH�GLVSRVL] LRQL�LQ�PDWHULD�GL�JHVWLRQH�GL�SRUWDIRJOL�SUHYLVWH�GDOOD�QRUPDWLYD
· � GHOOH�LVWUX] LRQL�LPSDUWLWH�GDL�FOLHQWL

� ��,QGLFDUH�VH�DOO·XQLWj �VRQR�DWWULEXLWL�FRPSLWL�LQ�PDWHULD�GL�
· � VFHOWD�GHOOH�VWUDWHJLH�GL�LQYHVWLPHQWR�GHL�SRUWDIRJOL
· � VFHOWD�GHL�WLWROL�GD�LPPHWWHUH�QHOOD�JHVWLRQH

� �� ,Q�FDVR�GL�ULVSRVWD�QHJDWLYD�DOOD�GRPDQGD�SUHFHGHQWH��LQGLFDUH�O·XQLWj �DPPLQLVWUDWLYD�FXL
VRQR�DWWULEXLWL�L�FRPSLWL�LQ�TXHVWLRQH�
� ��1 HO�FDVR�GL�GHOHJD�GHOOD�JHVWLRQH�D�VRJJHWWL�HVWHUQL��LQGLFDUH�O·DPSLH] ] D�GHOOD�GHOHJD�H�OD
QDWXUD�GHL�FRPSLWL�GHOHJDWL�
� ��,QGLFDUH�L�FRPSLWL�DWWULEXLWL�DOOH�VWUXWWXUH�GL�FRQWDWWR�FRQ�OD�FOLHQWHOD
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· � OH�PRGDOLWj �GL�UHSHULPHQWR�GHJOL�RUGLQL��FDQDOH�EDQFDULR��UHWL�GL�YHQGLWD��HFF��
· � OH� SURFHGXUH� VHJXLWH� SHU� O·HVHFX] LRQH� GHJOL� VWHVVL� �HV�� WUDVIHULPHQWR� D� 6,0 � GL

QHJR] LD] LRQH�GHO�JUXSSR��HFF��


