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������ ))221177,,��11225500$$77,,99((
•� OHJJH� ��� QRYHPEUH� ����� Q�� ����� ²� GLVFLSOLQD� GHOOH� VRFLHWj� ILGXFLDULH� �� DWWXDWD� FRQ� LO� 5HJLR

'HFUHWR����DSULOH������Q������
•� OHJJH� �� JHQQDLR� ����� Q�� �� ²� GLVFLSOLQD� GHOO·DWWLYLWj� GL� LQWHUPHGLD]LRQH� PRELOLDUH� H� GLVSRVL]LRQL

VXOO·RUJDQL]]D]LRQH� GHL� PHUFDWL� PRELOLDUL� ²� DUW�� ���� UHODWLYR� DOOH� VRFLHWj� ILGXFLDULH� F�G�
GLQDPLFKH�

•� '�3�5�� ��� DSULOH� ����� Q�� ���� ²� UHJRODPHQWR� UHFDQWH� OD� VHPSOLILFD]LRQH� GHO� SURFHGLPHQWR� GL
DXWRUL]]D]LRQH�DOO·HVHUFL]LR�GHOO·DWWLYLWj�ILGXFLDULD�H�GL�UHYLVLRQH�

•� '�0�� ��� JHQQDLR� ����� ²� HOHPHQWL� LQIRUPDWLYL� GHO� SURFHGLPHQWR� GL� DXWRUL]]D]LRQH� DOO·HVHUFL]LR
GHOO·DWWLYLWj� ILGXFLDULD� H� GL� UHYLVLRQH� H� GLVSRVL]LRQL� GL� YLJLODQ]D� ²� UHODWLYR� DOOH� VRFLHWj� ILGXFLDULH
VWDWLFKH�

•� '��/JV�� ��� OXJOLR������Q�� ����²� UHFHSLPHQWR� GHOOD� GLUHWWLYD�������&((�GHO� ���PDJJLR� ����
UHODWLYD�DL� VHUYL]L�GL� LQYHVWLPHQWR�GHO� VHWWRUH�GHL� YDORUL�PRELOLDUL� H�GHOOD�GLUHWWLYD������&((�GHO���
PDU]R������UHODWLYD�DOO·DGHJXDWH]]D�SDWULPRQLDOH�GHOOH� LPSUHVH�GL� LQYHVWLPHQWR�H�GHJOL�HQWL�FUHGLWL]L�²
DUW���������FRPPD��UHODWLYR�DOOH�VRFLHWj�ILGXFLDULH�GLQDPLFKH��DUWLFROR�ULFKLDPDWR�GDOO·DUW�
����GHO�7HVWR�8QLFR�)LQDQ]LDULR�'��/JV�����IHEEUDLR������Q������LO�TXDOH��SXU�DEURJDQGR
LO�GHFUHWR�Q�������KD�FRQIHUPDWR�OD�YLJHQ]D�GHOOD�GLVSRVL]LRQH�GHOO·DUW�����

������ ''(()),,11,,==,,2211((
6RFLHWj�ILGXFLDULD�q�OD�VRFLHWj�FKH��VRWWR�IRUPD�GL� LPSUHVD��DVVXPH�O·DPPLQLVWUD]LRQH�GL�EHQL�SHU
FRQWR�GL�WHU]L��O·RUJDQL]]D]LRQH�H�OD�UHYLVLRQH�FRQWDELOH�GL�D]LHQGH�H�OD�UDSSUHVHQWDQ]D�GHL�SRUWDWRUL
GL�D]LRQL�H�GL�REEOLJD]LRQL��

������ 6677558877778855$$
(·� GD� SUHPHWWHUVL� FKH� TXDQWR� GL� VHJXLWR� LQGLFDWR� q� GL� SHU� VH� YDOHYROH� SHU� OH� VROH� VRFLHWj� FKH
LQWHQGRQR� VYROJHUH� DWWLYLWj� GL� DPPLQLVWUD]LRQH� ILGXFLDULD� GL� EHQL� GL� WHU]L� �F�G�� DPPLQLVWUD]LRQH
ILGXFLDULD� VWDWLFD���4XDORUD� OD� VRFLHWj� LQWHQGD� VYROJHUH� DWWLYLWj� GL� JHVWLRQH� GL� SDWULPRQL� GL� WHU]L�
PHGLDQWH�RSHUD]LRQL�DYHQWL�DG�RJJHWWR�YDORUL�PRELOLDUL��F�G��DPPLQLVWUD]LRQH�ILGXFLDULD�GLQDPLFD�
QRQ� WURYHUDQQR� DSSOLFD]LRQH�� SHU� HVSUHVVD� SUHYLVLRQH� GHOO·DUW�� ���� '�0�� ��� JHQQDLR� ������ OH
GLVSRVL]LRQL� GHO� PHGHVLPR� GHFUHWR�� ,Q� WDO� FDVR� OD� VRFLHWj� GRYUj� DGRWWDUH� OD� IRUPD� H� GRYUj
ULVSRQGHUH�DL�UHTXLVLWL�GL�FXL�DOO·DUW�������FRPPD��/��Q����������FRVu�FRPH�SUHYLVWR�GDOO·DUW�����'�
/JV��Q�����������DO�TXDOH�O·DUW������78)�ULQYLD�

��� )RUPD�H�GHQRPLQD]LRQH
8QD� VRFLHWj� ILGXFLDULD� SXz� HVVHUH� FRVWLWXLWD� LQ� IRUPD� VLD� GL� VRFLHWj� GL� FDSLWDOL� VLD� GL� VRFLHWj� GL
SHUVRQH��� 1HOOD� GHQRPLQD]LRQH� R� UDJLRQH� VRFLDOH� QRQ� GHYRQR� HVVHUH� FRQWHQXWH� ORFX]LRQL� FKH
IDFFLDQR�ULIHULPHQWR�DG�DWWLYLWj�ILQDQ]LDULH��GL�VWXGLR��GL�FRQVXOHQ]D�R�GL�DVVLVWHQ]D��PHQWUH�SRWUj
HVVHUH�FRQWHQXWR�SHU�HVWHVR�O·DSSHOODWLYR�´ILGXFLDULDµ�

��� 6HGH�OHJDOH
/D� VRFLHWj� GHYH� LQGLFDUH� TXDOH� VHGH� OHJDOH� H� GLUH]LRQH� JHQHUDOH� XQ� OXRJR� VLWXDWR� LQ� ,WDOLD� GL� FXL
DEELD��QRQ�ULOHYD�D�FKH�WLWROR��O·HVFOXVLYD�GLVSRQLELOLWj�
�����������������������������������������������������

� �$UW���OHJJH����QRYHPEUH������Q�������
� �&RVu�VL�HYLQFH�GDOO·DUW����GHOOD�/��Q�������������GDOO·DUW����GHO�5�'��Q�����������H�GDOO·DUW�������H�����SXQWR�GHO�'�0�������������
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��� &DSLWDOH�VRFLDOH
1HO�FDVR�GL�VRFLHWj�GL�FDSLWDOL�LO�FDSLWDOH�VRFLDOH��SDUL�D�TXHOOR�PLQLPR�ULFKLHVWR�SHU�OHJJH���������
(XUR�LQ�FDVR�6�S�$��H�6�D�S�$��H��������(XUR�LQ�FDVR�GL�6�U�O�����GRYUj�HVVHUH�LQWHUDPHQWH�YHUVDWR�
,O� &DSLWDOH� QRQ� SRWUj� HVVHUH� LPSLHJDWR�� QHSSXUH� SDU]LDOPHQWH�� QHOOD� VRWWRVFUL]LRQH� R
QHOO·DFTXLVL]LRQH�GL�FDSLWDOH�GL�ULVFKLR�

•� GL�VRFLHWj�FKH�FRQWUROOD�GLUHWWDPHQWH�OD�ILGXFLDULD�
•� GL�VRFLHWj�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�FRQWUROODWD�GDOOD�VRFLHWj�FKH�OD�FRQWUROOD�
•� GL� VRFLHWj� FKH�� LQ� EDVH� DOOD� FRPSRVL]LRQH� GHL� ULVSHWWLYL� RUJDQL� DPPLQLVWUDWLYL�� ULVXOWLQR

VRWWRSRVWH� DOOD� VWHVVD� GLUH]LRQH� GHOOD� ILGXFLDULD�� R� GL� DOWUH� VRFLHWj� ILGXFLDULH� GL
DPPLQLVWUD]LRQH� LQ� PLVXUD� VXSHULRUH� DO� OLPLWH� GL� FXL� DOO·DUW�� ������ ��� FRPPD�� &RGLFH
&LYLOH�

QRQFKp� LQ� RSHUD]LRQL� GL� FUHGLWR� R� LQ� ILQDQ]LDPHQWR� GLUHWWR� LQ� DOFXQD� GHOOH� VRFLHWj� GL� FXL� DL
SUHFHGHQWL�SXQWL�
8QD� TXRWD� GHO� FDSLWDOH� VRFLDOH�� LQROWUH�� SHU� XQ� LPSRUWR� QRQ� LQIHULRUH� D� FLUFD� ����(XUR� �SDUL� D
��������/LUH���GRYUj�HVVHUH� LQYHVWLWD� LQ� WLWROL�GL�6WDWR�� FRVWLWXLWL� LQ�GHSRVLWR�YLQFRODWR�SUHVVR�XQ
LVWLWXWR�GL�FUHGLWR�SHU�WXWWD�OD�GXUDWD�GHOOD�VRFLHWj�
1HO� FDVR� LQ� FXL� OD� VRFLHWj� VLD� FRVWLWXLWD� VRWWR� IRUPD� GL� VRFLHWj� GL� SHUVRQH� �6�Q�F�� R� 6�D�V��� HG� LO
FDSLWDOH� VRFLDOH� YHUVDWR� QRQ� VLD� SDUL� D� TXHOOR� PLQLPR� SUHYLVWR� SHU� XQD� VRFLHWj� GL� FDSLWDOL� �GD
LQYHVWLUVL�SRL��SHU� OH�TXRWH� H[� OHJH�SUHYLVWH�� LQ� WLWROL�FRVWLWXLWL� LQ�GHSRVLWR�YLQFRODWR���FLDVFXQR�GHL
VRFL� LOOLPLWDWDPHQWH�UHVSRQVDELOL�GRYUj�SURYDUH�GL�DYHUH�XQ�SDWULPRQLR�DGHJXDWR�DJOL�VFRSL�GHOOD
VRFLHWj�R�� LQ�DOWHUQDWLYD��SUHVWDUH�JDUDQ]LD�GL�DGHPSLPHQWR�GHOOH�REEOLJD]LRQL�VRFLDOL��JDUDQ]LD� LQ
IRUPD�GL�ILGHMXVVLRQH�EDQFDULD�R�SROL]]D�DVVLFXUDWLYD�GL�XQ�LPSRUWR�QRQ�LQIHULRUH�D�FLUFD��������
(XUR� �SDUL� D� �� PLOLDUGR� GL� /LUH��� DGHJXDELOH� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GHOOD� VRFLHWj
PHGHVLPD�LQ�FRQVLGHUD]LRQH�GHO�YROXPH�GL�DWWLYLWj�H�GHOO·LQFUHPHQWR�GHOO·LQGLFH�GHO�FRVWR�GHOOD�YLWD
PDWXUDWR�

��� 2JJHWWR�VRFLDOH
1HOO·RJJHWWR�VRFLDOH�GRYUj�HVVHUH�HVSUHVVDPHQWH�LQGLFDWD�O·DWWLYLWj��GL�FXL�VL�GLUj�DPSLDPHQWH�LQIUD�
FKH� OD� VRFLHWj� LQWHQGH� VYROJHUH�� FRQFHUQHQWH� FRPXQTXH� O·DPPLQLVWUD]LRQH� GL� EHQL� SHU� FRQWR� GL
WHU]L��O·LQWHVWD]LRQH�ILGXFLDULD�GHJOL�VWHVVL��O·LQWHUSRVL]LRQH�QHOO·HVHUFL]LR�GHL�GLULWWL�HYHQWXDOPHQWH�DG
HVVL� FRQQHVVL�� OD� UDSSUHVHQWDQ]D� GL� D]LRQLVWL� HG� REEOLJD]LRQLVWL�� QRQFKp� O·RUJDQL]]D]LRQH� H
UHYLVLRQH�FRQWDELOH�GL�D]LHQGH�
'DOO·RJJHWWR�VRFLDOH�GRYUj�LQROWUH�HYLQFHUVL�FKH�OD�VRFLHWj�QRQ�SXz�HIIHWWXDUH�QHO�SURSULR�LQWHUHVVH
RSHUD]LRQL�FRPXQTXH�FRQQHVVH�DJOL�DIIDUL�UHODWLYL�DL�WHU]L�DPPLQLVWUDWL�
/·RJJHWWR�VRFLDOH��QHOO·DPELWR�GHOOH�DWWLYLWj�VWUXPHQWDOL�H�FRPSOHPHQWDUL��QRQ�SRWUj�SUHYHGHUH�

•� DWWLYLWj�GL�FRQVXOHQ]D�ILQDQ]LDULD���GL�VWXGLR�R�GL�DVVLVWHQ]D�

�����������������������������������������������������
� �$L�VHQVL�GHO�'��/JV�����JHQQDLR������Q�����LQ�YLJRUH�GDOO·��JHQQDLR������
� � /·DWWLYLWj� GL� FRQVXOHQ]D� ILQDQ]LDULD� FRQVLVWH� QHO� IRUQLUH� DO� FOLHQWH� LQGLFD]LRQL� XWLOL� SHU� HIIHWWXDUH� VFHOWH� GL� LQYHVWLPHQWR� H� QHO� FRQVLJOLDUH� OH
RSHUD]LRQL�SL��DGHJXDWH�LQ�UHOD]LRQH�DOOD�VLWXD]LRQH�HFRQRPLFD�HG�DJOL�RELHWWLYL�GHO�FOLHQWH�VWHVVR�
6HEEHQH� OD� QRUPD� DWWXDOPHQWH� YLJHQWH� GLVSRQJD� FKH� WDOH� DWWLYLWj� QRQ� SXz� HVVHUH� LQGLFDWD� QHOO·RJJHWWR� VRFLDOH� GL� XQD� VRFLHWj
ILGXFLDULD��O·DWWLYLWj�VWHVVD�SXz��LQ�FRQFUHWR��HVVHUH�VYROWD�
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•� DWWLYLWj�LQGXVWULDOL�
•� OD�SRVVLELOLWj�GL�FRQWUDUUH�GHELWL�R�DVVXPHUH�LPSHJQL�ILQDQ]LDUL�R�ULODVFLDUH�JDUDQ]LH�VLD�LQ

SURSULR�VLD�QHOO·DPELWR�GHOO·DPPLQLVWUD]LRQH�GL�EHQL�SHU�FRQWR�WHU]L��VDOYR�FKH�VL�WUDWWL�GL
JDUDQ]LH�SUHVWDWH�H�GL� LPSHJQL�DVVXQWL�SHU�FRQWR�GHL� ILGXFLDQWL�QHL� OLPLWL�GHO�SDWULPRQLR
DIILGDWR�� SUHYLR� YLQFROR� D� WDO� ILQH�� SHU� O·LQWHUR� SHULRGR� GHO� FRQWUDWWR� H� SUHYLD
DXWRUL]]D]LRQH�GHL�ILGXFLDQWL�DG�XWLOL]]DUH�WDOH�SDWULPRQLR�SHU�IDU�IURQWH�DOOH�JDUDQ]LH�

•� DWWLYLWj�GL�FHUWLILFD]LRQH�GL�FRQWL�H�ELODQFL� �TXDORUD� OD� VRFLHWj� LQWHQGD�VYROJHUH�DWWLYLWj�GL
UHYLVLRQH��

��� 2UJDQL�VRFLDOL

2UJDQL�DPPLQLVWUDWLYL
/D� VRFLHWj� SRWUj� HVVHUH� DPPLQLVWUDWD� GD� XQ� DPPLQLVWUDWRUH� XQLFR� R� GD� XQ� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�� ,Q� HQWUDPEL� L� FDVL� FLDVFXQ� DPPLQLVWUDWRUH� GRYUj� HVVHUH� FLWWDGLQR� GL� XQ� 3DHVH
GHOO·8QLRQH�(XURSHD�
&LDVFXQ� DPPLQLVWUDWRUH�� H� FRVu� SXUH� LO� GLUHWWRUH� JHQHUDOH�� GRYUj� DOWUHVu� HVVHUH� LQ� SRVVHVVR� GHL
UHTXLVLWL�GL�RQRUDELOLWj�GL�FXL�DOO·DUW��������&RGLFH�&LYLOH�HG�DOO·DUW�����SXQWR�����'�0�������������
1RQ�SRVVRQR�SHUWDQWR�ULFRSULUH�OD�FDULFD�GL�DPPLQLVWUDWRUH�H�GL�GLUHWWRUH�JHQHUDOH�FRORUR�FKH�

•� VL� WURYLQR� LQ� VWDWR� GL� LQWHUGL]LRQH� OHJDOH� RYYHUR� GL� LQWHUGL]LRQH� WHPSRUDQHD� GDJOL� XIILFL
GLUHWWLYL�GHOOH�SHUVRQH�JLXULGLFKH�H�GHOOH�LPSUHVH�

•� VLDQR� VRWWRSRVWL� D�PLVXUH� GL� SUHYHQ]LRQH� GLVSRVWH� GDOO·DXWRULWj� JLXGL]LDULD� DL� VHQVL� GHOOD
OHJJH� ��� PDJJLR� ������ Q�� ����� H� GHOOD� OHJJH� ��� VHWWHPEUH� ������ Q� ����� H� VXFFHVVLYH
PRGLILFD]LRQL�H�LQWHJUD]LRQL�

•� DEELDQR� ULSRUWDWR� FRQGDQQH� GHILQLWLYH� DOOD� UHFOXVLRQH� DQFKH� VH� FRQ� SHQD� SDWWHJJLDWD� R
FRQGL]LRQDOPHQWH� VRVSHVD�� VDOYL� JOL� HIIHWWL� GHOOD� ULDELOLWD]LRQH�� D� SHQD�GHWHQWLYD� SHU� XQR
GHL� UHDWL� SUHYLVWL� GDO� UHJLR� GHFUHWR� OHJJH� ��� PDU]R� ������ Q�� ����� H� VXFFHVVLYH
PRGLILFD]LRQL�HG�LQWHJUD]LRQL��DOOD�UHFOXVLRQH�SHU�XQR�GHL�GHOLWWL�SUHYLVWL�QHO�WLWROR�;,�GHO
OLEUR�9�GHO�FRGLFH�FLYLOH�H�QHO�UHJLR�GHFUHWR����PDU]R�������Q�������DOOD�UHFOXVLRQH�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
YDOXWDULD�H�WULEXWDULD�SHU�XQ�WHPSR�QRQ�LQIHULRUH�D�VHL�PHVL��DOOD�UHFOXVLRQH�SHU�XQ�WHPSR
QRQ�LQIHULRUH�DG�XQ�DQQR�SHU�XQ�TXDOXQTXH�GHOLWWR�QRQ�FROSRVR�

•� DEELDQR� ULYHVWLWR� DOFXQH� GL� WDOL� FDULFKH� DOPHQR� SHU� L� GXH� HVHUFL]L� LPPHGLDWDPHQWH
SUHFHGHQWL� O·DVVRJJHWWDPHQWR� DOOD� SURFHGXUD� GL� OLTXLGD]LRQH� FRDWWD� DPPLQLVWUDWLYD� GL
VRFLHWj� ILGXFLDULH� H� GL� UHYLVLRQH�� QRQFKp� GL� VRFLHWj� DWWUDWWH� DOOD�PHGHVLPD� SURFHGXUD� LQ
EDVH� DOOD� OHJJH� Q�� ��������� H� FRPXQTXH� SHU� WXWWL� FRORUR� QHL� FXL� FRQIURQWL� q� VWDWD
SURPRVVD�D]LRQH�VRFLDOH�GL�UHVSRQVDELOLWj��7DOH�LQLEL]LRQH�KD�OD�GXUDWD�GL�FLQTXH�DQQL�GDOOD
GDWD� GL� DVVRJJHWWDPHQWR� DOOD� SURFHGXUD� GL� OLTXLGD]LRQH� FRDWWD� DPPLQLVWUDWLYD�� R� GHO
PDJJLRU� WHUPLQH� QHOO·HYHQWXDOLWj� FKH� LO� FRPPLVVDULR� OLTXLGDWRUH� DEELD� SURSRVWR

�������������������������������������������������������������������������������������������������������������������������������������������������������
,O�0LQLVWHUR�GHOOH�XQLWj�SURGXWWLYH�KD�LQIDWWL�HVSUHVVDPHQWH�DPPHVVR��DOOD�OXFH�GL�TXDQWR�GLVSRVWR�GDO�'��/JV�����IHEEUDLR������Q������78)���DUW����
���FRPPD��QRQFKp�GDOOD�&RQVRE�LQ�QXPHURVH�SURQXQFH��OD�SRVVLELOLWj�SHU�XQD�ILGXFLDULD�VWDWLFD�GL�VYROJHUH�FRQVXOHQ]D�LQ�PDWHULD�GL�LQYHVWLPHQWL�LQ
VWUXPHQWL� ILQDQ]LDUL�� O·DWWLYLWj� GL� FRQVXOHQ]D� ILQDQ]LDULD�� LQFOXVD� WUD� L� VHUYL]L� DFFHVVRUL�� q� LQIDWWL� OLEHUD�� QRQ� ULVHUYDWD� DG� LQWHUPHGLDUL� DELOLWDWL
DOO·HVHUFL]LR�GL�VHUYL]L�GL�LQYHVWLPHQWR��H�SXz�HVVHUH�VYROWD�GD�FKLXQTXH��VLD�LQ�IRUPD�LQGLYLGXDOH�FKH�LQ�IRUPD�VRFLHWDULD��3RLFKp�QRQ�HVLVWH�DOFXQD
GLVSRVL]LRQH�D�GLVFLSOLQD�GL� WDOH�DWWLYLWj�� OD�VWHVVD�GRYUj�HVVHUH�SUHVWDWD�QHO�ULVSHWWR�GHL�SL��JHQHUDOL�SULQFLSL�GL�FRUUHWWH]]D�H�GLOLJHQ]D�GL�GLULWWR
FRPXQH��WHQXWR�FRQWR��FRPXQTXH��QHO�FDVR�LQ�FXL�O·DWWLYLWj�VLD�SUHVWDWD�GD�XQD�VRFLHWj�ILGXFLDULD�VWDWLFD��GHO�IDWWR�FKH�OD�IXQ]LRQH�SURSULD�VYROWD�GDOOH
VRFLHWj�ILGXFLDULH�q�O·DWWLYLWj�GL�DPPLQLVWUD]LRQH�GL�EHQL�SHU�FRQWR�WHU]L�

� &DXVH�GL�LQHOHJJLELOLWj�²�1RQ�SXz�HVVHUH�QRPLQDWR�DPPLQLVWUDWRUH��H�VH�QRPLQDWR�GHFDGH�GDO�VXR�XIILFLR��O·LQWHUGHWWR��O·LQDELOLWDWR��LO�IDOOLWR��R�FKL�q
VWDWR�FRQGDQQDWR�DG�XQD�SHQD�FKH�LPSRUWD�O·LQWHUGL]LRQH��DQFKH�WHPSRUDQHD��GDL�SXEEOLFL�XIILFL�R�O·LQFDSDFLWj�DG�HVHUFLWDUH�XIILFL�GLUHWWLYL�
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O·LQWHUUX]LRQH� GHL� WHUPLQL� GL� SUHVFUL]LRQH� GHOO·D]LRQH� GL� UHVSRQVDELOLWj� VRFLDOH�� ILQR� DOOD
FRQFOXVLRQH�JLXGL]LDULD�GHOOD�SUHGHWWD�D]LRQH�

3HU� TXDQWR� ULJXDUGD� LQYHFH� L� UHTXLVLWL� GL� SURIHVVLRQDOLWj�� FRQVLVWHQWL� QHOO·LVFUL]LRQH� DOO·DOER
SURIHVVLRQDOH�GHL�GRWWRUL�FRPPHUFLDOLVWL��UDJLRQLHUL�H�SHULWL�FRPPHUFLDOL��q�GD�SUHFLVDUH�FKH�TXDORUD
OD� VRFLHWj� VLD� DPPLQLVWUDWD� GD� XQ� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� O·LVFUL]LRQH� DOO·DOER� VXGGHWWR� q
ULFKLHVWD�LQ�FDSR�DG�DOPHQR�GXH�DPPLQLVWUDWRUL�QHO�FDVR�LQ�FXL�LO�FRQVLJOLR�VLD�FRPSRVWR�GD�SL��GL
TXDWWUR�PHPEUL�� HG� LQ� FDSR�DG� DOPHQR�XQR�GHJOL� DPPLQLVWUDWRUL� QHO� FDVR� LQ� FXL� LO� FRQVLJOLR� VLD
IRUPDWR� GD� PHQR� GL� FLQTXH� PHPEUL�� QHO� FDVR� LQYHFH� GL� DPPLQLVWUDWRUH� XQLFR� LO� UHTXLVLWR� GL
LVFUL]LRQH�DOO·DOER�VXGGHWWR�GRYUj�VXVVLVWHUH�LQ�FDSR�DOOR�VWHVVR�
,QROWUH��QHO�FDVR�GL�VRFLHWj�ILGXFLDULH�GLQDPLFKH��JOL�DPPLQLVWUDWRUL�GRYUDQQR�SRVVHGHUH�DQFKH�JOL
VWHVVL� UHTXLVLWL� GL� LQGLSHQGHQ]D� ULFKLHVWL� SHU� JOL� DPPLQLVWUDWRUL� GHOOH� 6RFLHWj� GL� ,QWHUPHGLD]LRQH
0RELOLDUH��6,0��
,O�GLIHWWR�VRSUDYYHQXWR�GL� WDOL� UHTXLVLWL�GHWHUPLQD� OD�GHFDGHQ]D�GDOO·XIILFLR��GHFDGHQ]D�FKH�YLHQH
GLFKLDUDWD�GDO�FRQVLJOLR�GL� DPPLQLVWUD]LRQH�HQWUR� WUHQWD�JLRUQL�GDOOD�QRPLQD�R�GDOOD� FRQRVFHQ]D
GHO�GLIHWWR�VRSUDYYHQXWR�
2UJDQL�GL�FRQWUROOR
&LDVFXQ� FRPSRQHQWH� LO� FROOHJLR� VLQGDFDOH� GRYUj� SRVVHGHUH� JOL� VWHVVL� UHTXLVLWL� GL� RQRUDELOLWj
ULFKLHVWL�SHU� L�PHPEUL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��SHU� L�FXL�FRQWHQXWL� VL� ULPDQGD�D�TXDQWR
VRSUDHVSRVWR� LQ� ULIHULPHQWR� DJOL� RUJDQL� DPPLQLVWUDWLYL�� QRQFKp� L� UHTXLVLWL� GL� SURIHVVLRQDOLWj�
FRQVLVWHQWL�QHOO·HVVHUH�LVFULWWR�QHO�UHJLVWUR�GHL�UHYLVRUL�FRQWDELOL�
$QFRUD�� L� VLQGDFL� GL� VRFLHWj� ILGXFLDULH� GLQDPLFKH� GRYUDQQR� DQFKH� SRVVHGHUH� L� UHTXLVLWL� GL
LQGLSHQGHQ]D�ULFKLHVWL�SHU�L�VLQGDFL�GHOOH�6,0��

��� 3HUVRQDOH�QRQ�G·RUGLQH
3UHPHVVR� FKH� SHU� SHUVRQDOH� QRQ� G·RUGLQH� VL� LQWHQGH� LO� SHUVRQDOH� GLSHQGHQWH� FKH�� LQ� EDVH� DOOD
TXDOLILFD�R�DL�SRWHUL�FRQIHULWLJOL��q�LQ�JUDGR�GL�LPSHJQDUH�OD�VRFLHWj�QHL�UDSSRUWL�FRQ�L�ILGXFLDQWL�H
SUHVVR� L� WHU]L�� q� GD� SUHFLVDUVL� FKH� WDOH� SHUVRQDOH� GRYUj� DYHUH� XQ� UDSSRUWR� GL� GLSHQGHQ]D
FRQWUDWWXDOH�VXERUGLQDWD�R�GL�FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD�FRQ�OD�VRFLHWj�
6LD� LO� SHUVRQDOH� QRQ� G·RUGLQH� FKH� L� SURFXUDWRUL�� FRORUR� FLRq� FKH� SRVVRQR�� LQ� YLUW�� GL� XQD
UDSSUHVHQWDQ]D� ORUR� FRQIHULWD�� LPSHJQDUH� OD� VRFLHWj� LQ� YLD� FRQWLQXDWLYD� H� QRQ� SHU� VLQJROL� DWWL�
GRYUDQQR� HVVHUH� FLWWDGLQL� GL� 3DHVL� GHOO·8QLRQH� (XURSHD�� SRVVHGHUH� XQ� WLWROR� GL� VWXGLR� LGRQHR
DOO·LVFUL]LRQH� QHJOL� DOEL� SURIHVVLRQDOL� H� SRVVHGHUH� L� UHTXLVLWL� GL� RQRUDELOLWj� ULFKLHVWL� SHU
DPPLQLVWUDWRUL�H�VLQGDFL�

��� /LEUL�VRFLDOL
2OWUH�DL�OLEUL�VRFLDOL�REEOLJDWRUL�GL�FXL�DO�&RGLFH�&LYLOH��OD�VRFLHWj�ILGXFLDULD�q�WHQXWD��SHU�HVSUHVVD
SUHYLVLRQH� GHOO·DUW�� ��� '�0�� ������������ DG� LVWLWXLUH�� PHGLDQWH� QXPHUD]LRQH�� EROODWXUD� H
YLGLPD]LRQH��DQFKH�VH�WDOH�OLEUR�SXz�HVVHUH�WHQXWR�LQ�IRUPD�HOHWWURQLFD���LO�OLEUR�GHL�ILGXFLDQWL��LQ
FXL�YHQJRQR�DQQRWDWL��DOOD�GDWD�GL�DFFHWWD]LRQH�GHO�PDQGDWR�ILGXFLDULR��WXWWL�JOL�HOHPHQWL��JHQHUDOLWj

�����������������������������������������������������
� �,Q�DWWHVD�GHOO·HPDQD]LRQH�GHO�UHODWLYR�5HJRODPHQWR��%DQFD�G·,WDOLD�KD�VWDELOLWR�FKH�WURYDQR�DSSOLFD]LRQH��LQ�EDVH�DO�QXRYR�UHJLPH��L�UHTXLVLWL�GL
LQGLSHQGHQ]D�VWDELOLWL�GDO�FRGLFH�FLYLOH��DUW���������ROWUH�D�TXHOOL�FKH�VDUDQQR�VXFFHVVLYDPHQWH�GHWHUPLQDWL�FRQ�DSSRVLWR�GHFUHWR�PLQLVWHULDOH�DL�VHQVL
GHJOL�DUWW������GHO�78%�H����GHO�78)�
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GHL� ILGXFLDQWL�� ORUR� GRPLFLOLR�� FRGLFH� ILVFDOH�� QXPHUR� R� FRGLFH� DWWULEXLWR� DO� PDQGDWR� ULFHYXWR�
QHFHVVDUL�SHU�FRQVHQWLUH�LO�ULVFRQWUR�FRQ�OH�VFULWWXUH�GHOOD�FRQWDELOLWj�JHQHUDOH�
'DO�OLEUR�GHL�ILGXFLDQWL�SRWUj�HVVHUH�GHULYDWR�O·DUFKLYLR�XQLFR�LQIRUPDWLFR�

������ 335522&&((''8855$$��$$88772255,,====$$77,,99$$
$WWLYLWj�ILGXFLDULD�F�G��VWDWLFD
3HU�SRWHU�VYROJHUH�OD�SURSULD�DWWLYLWj�OD�VRFLHWj�ILGXFLDULD�GHYH�HVVHUH�D�FLz�DXWRUL]]DWD�FRQ�GHFUHWR
GHO�0LQLVWHUR� GHOOH� DWWLYLWj� SURGXWWLYH� �LQ� SUHFHGHQ]D�0LQLVWHUR� GHOO·LQGXVWULD�� GHO� FRPPHUFLR� H
GHOO·DUWLJLDQDWR��
/D�VRFLHWj��LQ�SHUVRQD�GHO�SURSULR�OHJDOH�UDSSUHVHQWDQWH��GHYH�TXLQGL�SUHVHQWDUH�XQD�GRPDQGD�DO
0LQLVWHUR� GHOOH� DWWLYLWj� SURGXWWLYH� ²�'LUH]LRQH� JHQHUDOH� GHO� FRPPHUFLR� LQWHUQR� H� GHL� FRQVXPL
LQGXVWULDOL�²�'LYLVLRQH�9,�²�6RFLHWj�ILGXFLDULH�H�GL�UHYLVLRQH��VHFRQGR�OH�IRUPH�GL�FXL�DOO·DOOHJDWR�$
DO�'�0��������������DOOHJDQGR�DG�HVVD�WXWWD�OD�GRFXPHQWD]LRQH�H[�OHJH�SUHYLVWD��GDOOD�TXDOH�ULVXOWL�OD
VXVVLVWHQ]D�GHL�UHTXLVLWL�H�GHOOH�FRQGL]LRQL�ULFKLHVWL�SHU�O·DGR]LRQH�GHO�SURYYHGLPHQWR��
�����������������������������������������������������

� �'RYUDQQR�GXQTXH�HVVHUH�DOOHJDWL��LQ�RULJLQDOH�R�FRSLD�DXWHQWLFDWD�GL�GDWD�QRQ�DQWHULRUL�D�WUH�PHVL�
•� FRSLD�GHOO·DWWR�FRVWLWXWLYR�H�GHOOR�VWDWXWR�
•� DWWHVWD]LRQH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��DVVHYHUDWD�GDO�FROOHJLR�VLQGDFDOH��GD�FXL�ULVXOWL�GLPRVWUDWR�LO�YHUVDPHQWR�GHOO·LQWHUR

FDSLWDOH�VRFLDOH�TXDORUD�QRQ�VLD�SRVVLELOH�HYLQFHUH�WDOH�FLUFRVWDQ]D�GDOO·DWWR�FRVWLWXWLYR�
•� ULFHYXWD� EDQFDULD� LQGLFDQWH� LO� GHSRVLWR�� LO� VXR� DPPRQWDUH�� FRQ� O·HVSOLFLWD]LRQH�GHO� ´YLQFROR�SHU� WXWWD� OD� GXUDWD� GHOOD� VRFLHWj

PHGHVLPD��DL�VHQVL�GHOO·DUW����GHOOD� OHJJH�Q�������������VRWWR�OD�UHVSRQVDELOLWj�VROLGDOH�GHJOL�DPPLQLVWUDWRUL�H�GHL�VLQGDFLµ�� LQ
ULIHULPHQWR� DL� WLWROL� GL� 6WDWR� R� JDUDQWLWL� GDOOR� 6WDWR�� LQ� FXL� GHYH� HVVHUH� LQYHVWLWD� XQD� TXRWD� GHO� FDSLWDOH� VRFLDOH� GHOOD� VRFLHWj
FRVWLWXLWD�LQ�IRUPD�GL�VRFLHWj�GL�FDSLWDOL��FRVWLWXLWL�LQ�GHSRVLWR�YLQFRODWR�

•� QHO�FDVR�LQ�FXL�OD�VRFLHWj�VLD�FRVWLWXLWD�LQ�IRUPD�GL�VRFLHWj�GL�SHUVRQH�FRQ�XQ�FDSLWDOH�VRFLDOH�LQIHULRUH�D�TXHOOR�SUHYLVWR�SHU�OH
VRFLHWj�GL�FDSLWDOL��GD�LQYHVWLUVL�LQ�WLWROL�GL�6WDWR�R�JDUDQWLWL�GDOOR�6WDWR�FRVWLWXLWL�LQ�GHSRVLWR�YLQFRODWR��GRFXPHQWL�FKH�SURYLQR�FKH
FLDVFXQR�GHL�VRFL�D�UHVSRQVDELOLWj�LOOLPLWDWD�q�LQ�JUDGR�GL�ULVSRQGHUH�SHU�OH�REEOLJD]LRQL�FRQ�XQ�SDWULPRQLR�DGHJXDWR�DJOL�VFRSL
GHOOD�VRFLHWj�RYYHUR�ILGHMXVVLRQH�EDQFDULD�R�SROL]]D�DVVLFXUDWLYD��SHU�XQ�LPSRUWR�QRQ�LQIHULRUH�D�FLUFD�(XUR����������/LUH��
PLOLDUGR���DGHJXDELOH�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��FRQ�FXL�ULVXOWL�JDUDQWLWR�O·DGHPSLPHQWR�GHOOH�REEOLJD]LRQL�VRFLDOL�

•� FHUWLILFDWR� DWWHVWDQWH� O·LVFUL]LRQH�GHOOD� VRFLHWj� QHO� UHJLVWUR�GHOOH� LPSUHVH�� QRQFKp� OD� VHGH� OHJDOH�� HYHQWXDOL� VHGL� VHFRQGDULH� HG
DPPLQLVWUDWLYH�H�OH�XQLWj�ORFDOL�

•� HOHQFR�H�JHQHUDOLWj�GHL�PHPEUL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�H�GHO�FROOHJLR�VLQGDFDOH��FRPSUHVL� L�PHPEUL�VXSSOHQWL��FRQ
O·LQGLFD]LRQH�GHL�SRWHUL�DWWULEXLWL�DL�VLQJROL�FRPSRQHQWL�

•� FHUWLILFDWR�GL�UHVLGHQ]D�H�FHUWLILFDWR�GL�VWDWR�GL�IDPLJOLD��LQ�FDUWD�VHPSOLFH��GL�FLDVFXQR�GHJOL�DPPLQLVWUDWRUL��GLULJHQWL�JHQHUDOL�
VLQGDFL��HIIHWWLYL�H�VXSSOHQWL��H�GHO�SHUVRQDOH�G·RUGLQH��DL�ILQL�GHOOD�FHUWLILFD]LRQH�DQWLPDILD��

•� FRSLD�GHOO·XOWLPR�ELODQFLR�UHJRODUPHQWH�DSSURYDWR��1HO�FDVR�LQ�FXL�QRQ�VLD�DQFRUD�GHFRUVR�LO�WHUPLQH�ILVVDWR�SHU�OD�FKLXVXUD�GHO
SULPR�HVHUFL]LR�YHUUj�IRUPXODWD�LQ�WDO�VHQVR�XQD�GLFKLDUD]LRQH�QHJDWLYD�

•� UHOD]LRQH� VXJOL� VFRSL� FKH� OD� VRFLHWj� VL� SURSRQH� H� VXL� PH]]L� SUHGLVSRVWL� SHU� UDJJLXQJHUOL� FRQ� SDUWLFRODUH� ULJXDUGR
DOO·RUJDQL]]D]LRQH�LQWHUQD��$�WDO�ILQH�GRYUj�HVVHUH�UHGDWWD�XQD�UHOD]LRQH�GHWWDJOLDWD�GDOOD�TXDOH�GRYUj�HYLQFHUVL�LO�WLSR�GL�VHUYL]L
FKH�VL�LQWHQGH�SUHVWDUH��OD�VSHFLDOL]]D]LRQH�HYHQWXDOPHQWH�SUHVFHOWD��OH�SUHYHGLELOL�SRWHQ]LDOLWj�GL�HVSDQVLRQH�HG�L�PH]]L�QHFHVVDUL
SHU�O·RSHUDWLYLWj�GHOOD�VWHVVD��OLQHH�WHOHIRQLFKH��PRELOLR��HODERUDWRUL��DUFKLYLR�XQLFR�D]LHQGDOH�²�D�WDO�ILQH�RFFRUUH�SUHFLVDUH�FKH�OD
WHQXWD�H�OD�JHVWLRQH�GL�WDOH�DUFKLYLR�SXz�HVVHUH�DIILGDWD�DQFKH�DG�DXWRQRPL�FHQWUL�GL�VHUYL]LR�²�HFF����PH]]L�GL�FXL�OD�VRFLHWj�VL
GRYUj�HVVHUH�JLj�GRWDWD�DO�PRPHQWR�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�

•� FRSLD�GHO�FRQWUDWWR�D�WLWROR�RQHURVR��GHELWDPHQWH�UHJLVWUDWR��GD�FXL�ULVXOWL�LO�WLWROR�GHO�SRVVHVVR�GHL�ORFDOL�GHOOD�VRFLHWj��LQGLFDWL
TXDOH�VHGH�OHJDOH�GHOOD�VWHVVD��1HO�FDVR�GL�FRQWUDWWR�GL�VXEORFD]LRQH�GRYUj�HVVHUH�DOOHJDWD�DQFKH�FRSLD�GHO�FRQWUDWWR�GL�ORFD]LRQH
GD�FXL�q�SRVVLELOH�HYLQFHUH�OD�IDFROWj�GHO�FRQGXWWRUH�GL�DYYDOHUVL�GHOOD�VXEORFD]LRQH�GHL�ORFDOL�

•� PRGXOLVWLFD�DGRWWDWD�SHU�O·DVVXQ]LRQH�GHJOL�LQFDULFKL�GL�DPPLQLVWUD]LRQH�ILGXFLDULD�H�GHJOL�LQFDULFKL�GL�UHYLVLRQH�
•� SHU�JOL�DPPLQLVWUDWRUL�HG�L�VRFL�DFFRPDQGDWDUL�

¾� FHUWLILFDWR�LQ�EROOR�GL�FLWWDGLQDQ]D�GL�LVFUL]LRQH�LQ�DOEL�SURIHVVLRQDOL��RYYHUR�DQDORJD�FHUWLILFD]LRQH�SHU�L�FLWWDGLQL�GHL�3DHVL
GHOO·8QLRQH� (XURSHD�� RYYHUR� GLFKLDUD]LRQL� VRVWLWXWLYH� GHOO·DWWR� GL� QRWRULHWj� VRWWRVFULWWH� FRQ� ILUPD� DXWHQWLFDWD
GHOO·LQWHUHVVDWR�FRPSURYDQWL�OD�FLWWDGLQDQ]D�H�O·LVFUL]LRQH�LQ�DOEL�SURIHVVLRQDOL��QRQFKp

¾� GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO·DWWR� GL� QRWRULHWj� GD� FXL� ULVXOWL� OD� QRQ� VXVVLVWHQ]D� GL� FDXVH� LPSHGLWLYH� DOO·DVVXQ]LRQH
GHOO·LQFDULFR�

•� SHU�L�VLQGDFL�
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/·DXWRUL]]D]LRQH�YLHQH� ULODVFLDWD� FRQ�GHFUHWR�GDO�0LQLVWHUR�GHOOH� DWWLYLWj�SURGXWWLYH�� GL� FRQFHUWR
FRQ� LO� 0LQLVWUR� GL� JUD]LD� H� JLXVWL]LD� �FRQFHUWR� GD� LQWHQGHUVL� DFTXLVLWR� GHFRUVL� ��� JLRUQL� GDO
ULFHYLPHQWR�GHOOD�ULFKLHVWD�GHO�0LQLVWUR�GHOOH�DWWLYLWj�SURGXWWLYH��VDOYR�LO�FDVR�GL�GLQLHJR�HVSUHVVR��
/D� GRPDQGD� GL� DXWRUL]]D]LRQH�� SHU� LO� SULQFLSLR� GHO� VLOHQ]LR�DVVHQVR�� q� GD� LQWHQGHUVL� DFFROWD
TXDORUD�VLDQR�GHFRUVL�����JLRUQL�GDOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�VWHVVD�H�QRQ�VLD� LQWHUYHQXWR
XQ�SURYYHGLPHQWR�GHO�0LQLVWHUR�GHOOH�DWWLYLWj�SURGXWWLYH�GL�HVSUHVVR�H�PRWLYDWR�GLQLHJR�
4XDORUD� OD� GRPDQGD� VLD� ULWHQXWD� LUUHJRODUH� R� LQFRPSOHWD� LO� 0LQLVWHUR� QH� Gj� FRPXQLFD]LRQH� DO
OHJDOH� UDSSUHVHQWDQWH� GHOOD� VRFLHWj� HQWUR� ��� JLRUQL�� LQGLFDQGR� OH� FDXVH� GHOOD� LUUHJRODULWj� R
GHOO·LQFRPSOHWH]]D��,O�WHUPLQH�LQL]LDOH�GHOO·LVWUXWWRULD�LQ�TXHVWR�FDVR�GHFRUUH�GDO�ULFHYLPHQWR�GHOOD
GRPDQGD�UHJRODUL]]DWD�R�FRPSOHWD�
$WWLYLWj�ILGXFLDULD�F�G��GLQDPLFD
1HO� FDVR� LQ� FXL� OD� VRFLHWj� LQWHQGD� VYROJHUH� DWWLYLWj� ILGXFLDULD� F�G�� GLQDPLFD�� RVVLD� OD� JHVWLRQH� GL
SDWULPRQL�PHGLDQWH�RSHUD]LRQL� DYHQWL� DG�RJJHWWR� YDORUL�PRELOLDUL� LQ� QRPH�SURSULR� H� SHU� FRQWR
WHU]L�� OD� VWHVVD� GRYUj� SUHVHQWDUH� DOOD� &RQVRE�� FRQWHVWXDOPHQWH� DOOD� GRPDQGD� GL� DXWRUL]]D]LRQH
VRSUD�HVDPLQDWD� LQROWUDWD� DO� 0LQLVWHUR� GHOOH� DWWLYLWj� SURGXWWLYH�� OD� GRPDQGD� GL� LVFUL]LRQH� QHOOD
VH]LRQH�VSHFLDOH�GHOO·DOER�GHOOH�6RFLHWj�GL�,QWHUPHGLD]LRQH�0RELOLDUH��

������ $$7777,,99,,77$$··
8QD� VRFLHWj� ILGXFLDULD�SXz� VYROJHUH� VLD� O·DWWLYLWj� GL� ILGXFLDULD� LQ� VHQVR�SURSULR�� RVVLD� O·DWWLYLWj� GL
DPPLQLVWUD]LRQH�GL�EHQL�SHU�FRQWR� WHU]L�� O·LQWHVWD]LRQH� ILGXFLDULD�GHJOL� VWHVVL�� O·LQWHUSRVL]LRQH
GHOOD� ILGXFLDULD�QHOO·HVHUFL]LR�GHL�GLULWWL� DG�HVVL� HYHQWXDOPHQWH�FRQQHVVL� H� OD� UDSSUHVHQWDQ]D�GHJOL
D]LRQLVWL� H� GHJOL� REEOLJD]LRQLVWL�� VLD� O·DWWLYLWj� GL� RUJDQL]]D]LRQH� H� UHYLVLRQH� FRQWDELOH� GL
D]LHQGH��FRQ�HVFOXVLRQH��DL�VHQVL�GHOO·DUW�����SXQWR����'�0��������������GHOOH�DWWLYLWj�GL�FRQVXOHQ]D
ILQDQ]LDULD���GL�VWXGLR�RYYHUR�GL�DVVLVWHQ]D��GL�DWWLYLWj�LQGXVWULDOL�H�GL�DWWLYLWj�GL�FDUDWWHUH�ILQDQ]LDULR
H�FUHGLWL]LR�

���� /·DPPLQLVWUD]LRQH�GL�EHQL�SHU�FRQWR�WHU]L
$QDOL]]DQGR�LQQDQ]LWXWWR�O·DWWLYLWj�GL�DPPLQLVWUD]LRQH��q�QHFHVVDULR�HYLGHQ]LDUH�OH�GXH�WLSRORJLH�GL
VRFLHWj�ILGXFLDULD��TXHOOD�F�G��GLQDPLFD�H�TXHOOD�F�G��VWDWLFD��LQGLYLGXDELOL�LQ�EDVH�DOOD�GLYHUVD�FDXVD
SHU�OD�TXDOH�YLHQH�FRQIHULWR�LO�PDQGDWR�ILGXFLDULR��H��FRQVHJXHQWHPHQWH��DO�GLYHUVR�FRQWHQXWR�GHL
SRWHUL�FKH�YHQJRQR�DWWULEXLWL�DOOD�ILGXFLDULD�
$WWLYLWj�ILGXFLDULD�F�G��GLQDPLFD
�������������������������������������������������������������������������������������������������������������������������������������������������������

¾� FHUWLILFDWR�GL� LVFUL]LRQH�DO� UHJLVWUR�GHL� UHYLVRUL� FRQWDELOL� LQ�EROOR�RYYHUR�GLFKLDUD]LRQH� VRVWLWXWLYD�GHOO·DWWR�GL�QRWRULHWj
VRWWRVFULWWD�FRQ�ILUPD�DXWHQWLFDWD�GDOO·LQWHUHVVDWR�FRPSURYDQWH�O·LVFUL]LRQH�QHO�UHJLVWUR�VWHVVR��QRQFKp�

¾� GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO·DWWR� GL� QRWRULHWj� GD� FXL� ULVXOWL� OD� QRQ� VXVVLVWHQ]D� GL� FDXVH� LPSHGLWLYH� DOO·DVVXQ]LRQH
GHOO·LQFDULFR�

•� SHU�LO�SHUVRQDOH�QRQ�G·RUGLQH�
¾� FRSLD�DXWHQWLFDWD�GHO�WLWROR�GL�VWXGLR�LGRQHR�DOO·LVFUL]LRQH�QHJOL�DOEL�SURIHVVLRQDOL�H
¾� FHUWLILFDWR�GL�FLWWDGLQDQ]D� LQ�FDUWD� OHJDOH�R�DQDORJD�FHUWLILFD]LRQH�SHU� L� FLWWDGLQL�GHL�3DHVL�GHOO·8QLRQH�(XURSHD�RYYHUR

GLFKLDUD]LRQH�VRVWLWXWLYD�GHOO·DWWR�GL�QRWRULHWj�VRWWRVFULWWD�GDOO·LQWHUHVVDWR�FRPSURYDQWH�LO�WLWROR�GL�VWXGLR�H�OD�FLWWDGLQDQ]D�
,O� FHUWLILFDWR� GL� LVFUL]LRQH� DOO·DOER� SURIHVVLRQDOH� R� OD� GLFKLDUD]LRQH� VRVWLWXWLYD� UHODWLYD� q� FRQVLGHUDWR� VRVWLWXWLYR� GHOOD
SUHGHWWD�FHUWLILFD]LRQH�

•� QHO� FDVR�GL�SURFXUH�� ULODVFLDWH� D� FRQVXOHQWL� HVWHUQL�� SURFXUDWRUL�R� DG� DOWUH� VWUXWWXUH� HVWHUQH�� DOO·HVSOHWDPHQWR�GL� RSHUD]LRQL� H
DWWLYLWj�GL�VHUYL]LR�H�R�FRPSOHPHQWDUL�DOO·DWWLYLWj�SURSULD��FRQ�FDUDWWHUH�GL�FRQWLQXLWj�R�D� WHPSR� LQGHWHUPLQDWR��GRYUj�HVVHUH
DOOHJDWD�DQFKH�FRSLD�GHOO·DWWR�GL�SURFXUD�

� �$UW�����'�3�5��Q�����������
� �Y��QRWD���
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(·�DPPLQLVWUD]LRQH�ILGXFLDULD�GLQDPLFD�O·DWWLYLWj�GL�JHVWLRQH�GHO�SDWULPRQLR����FRQIHULWR�GDO�FOLHQWH�
FRQ�ILQDOLWj�GL�YDORUL]]D]LRQH�HG�RWWHQLPHQWR�GHO�PDVVLPR�UHQGLPHQWR�GHO�SDWULPRQLR�PHGHVLPR�
/·DWWLYLWj�GL�JHVWLRQH�FKH��LQ�TXDQWR�D�WLWROR�ILGXFLDULR��YLHQH�SUHVWDWD�LQ�QRPH�SURSULR�H�SHU�FRQWR
WHU]L��SRWUj�GXQTXH�HVVHUH�HVHUFLWDWD�GDOOD�VRFLHWj�FRQ�DPSLD�GLVFUH]LRQDOLWj�WHFQLFR�SURIHVVLRQDOH�
FRQ�IDFROWj�GL�FRPSUDUH�H�YHQGHUH�L�WLWROL�HG�LQYHVWLUQH�L�IUXWWL��VHSSXU�QHO�ULVSHWWR�GHOOH�GLUHWWLYH
JHQHUDOL�H�GL�LQGLUL]]R�LPSDUWLWH�GDO�ILGXFLDQWH�DOOD�ILGXFLDULD�VWHVVD�
1HOOR� VYROJLPHQWR� GL� WDOH� DWWLYLWj� OD� VRFLHWj� ILGXFLDULD� YLHQH� FRQVLGHUDWD� XQ� YHUR� H� SURSULR
LQWHUPHGLDULR�ILQDQ]LDULR���
/D�VRFLHWj�ILGXFLDULD�GLQDPLFD�SXz�SHUWDQWR�SUHVWDUH�LO�VHUYL]LR�GL�JHVWLRQH�GL�SDWULPRQL�PRELOLDUL
LQ�QRPH�SURSULR�H�SHU�FRQWR�WHU]L��PD�VROR�LQ�YLD�HVFOXVLYD�H�FRQ�HVFOXVLRQH�GL�RJQL�DOWUR�VHUYL]LR
GL� LQYHVWLPHQWR��'RYUj�DOWUHVu� LQVHULUH�QHOOD�SURSULD�GHQRPLQD]LRQH�VRFLDOH� OH�SDUROH�´VRFLHWj�GL
LQWHUPHGLD]LRQH� PRELOLDUHµ� HG� LVFULYHUVL� QHOOD� VH]LRQH� VSHFLDOH� GHOO·DOER� 6,0� DL� VHQVL� GHO
5HJRODPHQWR�&RQVRE���OXJOLR�������Q���������FRQ�DVVRJJHWWDPHQWR�DOOD�VROD�GLVFLSOLQD�YLJHQWH�LQ
PDWHULD� GL� SDUWHFLSD]LRQL�� GL� DWWLYLWj� GL� JHVWLRQH�� GL� YLJLODQ]D�� GL� FRQFHQWUD]LRQH� GHJOL� VFDPEL�
QRQFKp�LQ�WHPD�GL�VDQ]LRQL�SUHYLVWH�SHU�O·LQRVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GL�OHJJH�H�UHJRODPHQWDUL�
$WWLYLWj�ILGXFLDULD�F�G��VWDWLFD
1HOO·DWWLYLWj� ILGXFLDULD� VWDWLFD� GL� EHQL�� LQWHVD� TXDOH� DWWLYLWj� WUDGL]LRQDOH�� O·DWWLYLWj� FRQVLVWH� QHOOD
VHPSOLFH�DPPLQLVWUD]LRQH�GL�XQ�SDWULPRQLR��FKH�SXz�HVVHUH�UDSSUHVHQWDWR�VLD�GD�EHQL�PRELOL�VLD
GD� EHQL� LPPRELOL��� DIILGDWR� DOOD� VRFLHWj� VWHVVD� GDO� FOLHQWH� FRQ� LO� FRPSLWR� GL� FXUDUQH� O·RUGLQDULD
DPPLQLVWUD]LRQH�� FRPSLHQGR� DWWL� GL� FRQVHUYD]LRQH� GHO� SDWULPRQLR� VWHVVR� R� GL� GLVSRVL]LRQH� GHL
EHQL��HG�HVHUFLWDQGR�L�GLULWWL�DG�HVVR�HYHQWXDOPHQWH�FRQQHVVL�
,� EHQL� RJJHWWR� GL� DPPLQLVWUD]LRQH� YHQJRQR� LQWHVWDWL� DOOD� ILGXFLDULD�� OD� TXDOH�� LQ� YLUW�� GL� XQ
PDQGDWR�VHQ]D�UDSSUHVHQWDQ]D��HVHUFLWD��YLQFRODWD�DOOH�GLVSRVL]LRQL�VSHFLILFKH�GHO�FOLHQWH��LPSDUWLWH
SHU�LVFULWWR�H�SHU�RJQL�VLQJROD�RSHUD]LRQH��L�GLULWWL�LQHUHQWL�QHOO·LQWHUHVVH�GHO�ILGXFLDQWH�
3Xz�SRL� YHULILFDUVL� O·LSRWHVL� LQ� FXL� LO� ILGXFLDQWH� LPSDUWLVFD� DOOD� VRFLHWj� RUGLQL� GL� GLVSRVL]LRQH�GHL
EHQL�DIILGDWL��HV��OD�VWLSXOD�GL�FRQWUDWWL�SURQWL�FRQWUR�WHUPLQH���FRQ�FRQVHJXHQWH�FRQIHULPHQWR��GD
SDUWH�GHOOD�VRFLHWj��GL�RUGLQL�DG�XQ�LQWHUPHGLDULR�DXWRUL]]DWR��&Lz�VDUj�SRVVLELOH�D�FRQGL]LRQH�FKH�LO
FRQWUDWWR� VLD� SXQWXDOPHQWH� GHWHUPLQDWR� GDO� ILGXFLDQWH�� FRQ� HVFOXVLRQH� SHU� OD� ILGXFLDULD� GL
TXDOXQTXH�DSSRUWR�GL�FDUDWWHUH�SURIHVVLRQDOH�H�GL�DXWRQRPR�SRWHUH�GL�VFHOWD�FLUFD�O·LQWHUPHGLDULR
D� FXL� ULYROJHUVL�� L� WHPSL�� OD� FRQWURSDUWH�� L� YDORUL�PRELOLDUL�� OD� GXUDWD� GHOO·RSHUD]LRQH�� LO� WDVVR� GL
LQWHUHVVH�GD�DSSOLFDUH���
�����������������������������������������������������

� 	 � 6L�YHGD�D�SURSRVLWR�&RPXQLFD]LRQH�&RQVRE�Q��%25�50����������GHO� ���DSULOH������FRQ� FXL� OD�&RPPLVVLRQH� ULVSRQGH�DG�XQ�TXHVLWR
IRUPXODWROH�GD�XQD�6RFLHWj�GL�,QWHUPHGLD]LRQH�0RELOLDUH�OD�TXDOH�ULFKLHGH�VH�´VLD�SRVVLELOH�FKH�XQ�FOLHQWH�FRQIHULVFD�DG�XQD�6,0��GHELWDPHQWH
DXWRUL]]DWD�DOO·DWWLYLWj� LQ�RJJHWWR��XQ�PDQGDWR�D�JHVWLUH�XQ�FRQWR�H�XQ�GRVVLHU� WLWROL� LQWHVWDWL� ILGXFLDULDPHQWH��VH�QHFHVVDULR��FRQ� O·DVVHQVR�GHOOD
VRFLHWj�ILGXFLDULD�VWHVVDµ��0DQFDQGR�LQGLFD]LRQL�VSHFLILFKH�OD�&RPPLVVLRQH�KD�ULWHQXWR�FKH�OD�GRPDQGD�VL�ULWHQHVVH�ULIHULWD�DG�XQD�VRFLHWj�QRQ
LVFULWWD�DOOD�VH]LRQH�VSHFLDOH�GHOO·DOER�GL�FXL�DOO·DUW����GHOOD�OHJJH�Q����������H�IRUQLVFH�SHUWDQWR�OD�VHJXHQWH�ULVSRVWD��´/D�IDWWLVSHFLH�LOOXVWUDWD��VL�ULOHYD�
SUHVHQWD� DQDORJLH� FRQ� PRGDOLWj� GL� VYROJLPHQWR� GHOO·DWWLYLWj� GL� JHVWLRQH� JLj� HVDPLQDWH� GDOOD� VFULYHQWH� SUHFLVDPHQWH� FRQ� FRPXQLFD]LRQL� Q�
%25�50����������GHO����PDU]R������H�Q��%25�50����������GHO���PDU]R�������6HFRQGR�WDOL�PRGDOLWj��LQ�SDUWLFRODUH��VL�SUHYHGHYD�FKH�XQ
FOLHQWH��GRSR�DYHU�LQVWDXUDWR�XQ�UDSSRUWR�GL�FRQWR�FRUUHQWH�HG�DYHU�DSHUWR�XQ�GRVVLHU�WLWROL�SUHVVR�XQD�EDQFD��LYL�GHSRVLWDQGR�LO�SDWULPRQLR�GD
GHVWLQDUH�DOOD�JHVWLRQH��FRQIHULVVH�DG�XQD�6,0��GHELWDPHQWH�DXWRUL]]DWD��XQ�PDQGDWR�DG�RSHUDUH�VX�GHWWL�FRQWR�H�GRVVLHU�WLWROL��/D�EDQFD��GD�SDUWH
VXD��DYUHEEH�SURYYHGXWR�DG�HVHJXLUH�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOOD�6,0�FLUFD�OH�RSHUD]LRQL�GD�HIIHWWXDUH��SUHGLVSRQHQGR�HG�LQYLDQGR�DO�FOLHQWH
JHVWLWR��SHU�FRQWR�GHOOD�6,0�PHGHVLPD��OH�LQIRUPD]LRQL�VXOOH�RSHUD]LRQL�HVHJXLWH�HG�LO�UHQGLFRQWR�GL�JHVWLRQH��>«@�&Lz�SRVWR��QRQ�UDYYLVDQGRVL
HOHPHQWL�GL�FRQWUDVWR�FRQ�OD�GLVFLSOLQD�YLJHQWH�LQ�PDWHULD�GL�HVHUFL]LR�GL�DWWLYLWj�GL�LQWHUPHGLD]LRQH�PRELOLDUH��q�RSLQLRQH�GHOOD�VFULYHQWH�FKH�LO�FOLHQWH
ILGXFLDQWH� EHQ� SRVVD� UHDOL]]DUH� TXDQWR� ULFKLHVWR� QHOOD� OHWWHUD� FKH� VL� ULVFRQWUD�� LQYHVWHQGR� GLUHWWDPHQWH� OD� 6,0� GHO� PDQGDWR� GL� JHVWLRQH� HG
DVVXPHQGR�FRQ�OD�ILGXFLDUL�JOL�DFFRUGL�QHFHVVDUL�D�FKH�OD�VWHVVD�SURYYHGD�DG�HVHJXLUH�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOOD�6,0�PDQGDWDULD��5LPDQH�LQWHVR�
HYLGHQWHPHQWH�� FKH�QHOO·HVHUFL]LR�GL� GHWWH� GLVSRVL]LRQL� q� FRQVHQWLWD�� DOOD� ILGXFLDULD�� OD� VROD�PRYLPHQWD]LRQH�GHL� WLWROL� H� GHL� IRQGL� H� JLDPPDL� LO
FRPSLPHQWR�GL�RSHUD]LRQL�LQWHJUDQWL�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�LQWHUPHGLD]LRQH�PRELOLDUH�TXDOL�TXHOOH�GL�UDFFROWD�GL�RUGLQL�H�GL�QHJR]LD]LRQH�GL
YDORUL� PRELOLDUL�� 5HVWDQR� IHUPH�� LQILQH�� OH� SUHFLVD]LRQL� VRSUD� ULFKLDPDWH� LQ� RUGLQH� DOO·DGHPSLPHQWR� GHJOL� REEOLJKL� GL� LQIRUPD]LRQH� H
UHQGLFRQWD]LRQH�GHO�FOLHQWH�JHVWLWRµ�

� � �/D�FXL�GLVFLSOLQD�q�VWDWD�HVSUHVVDPHQWH�GHWWDWD�GDSSULPD�FRQ�O·DUW�����GHOOD�/��Q���������H�VXFFHVVLYDPHQWH�FRQ�LO�'��/JV��Q�����������DUW������OD
FXL�YLJHQ]D��QRQRVWDQWH�O·DEURJD]LRQH�GHO�GHFUHWR�VWHVVR��q�VWDWD�FRQIHUPDWD�GDOO·DUW������78)�

� � �6L�YHGD�D�WDOH�SURSRVLWR�&RPXQLFD]LRQH�&RQVRE�Q��'$/�50����������GHO����IHEEUDLR������
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(·� DOWUHVu� SRVVLELOH� FKH� DG� XQD� ILGXFLDULD� VWDWLFD� YHQJDQR� LQWHVWDWL� FRQWUDWWL� GL� LQYHVWLPHQWR� SHU
FRQWR�GL�VLQJROL�ILGXFLDQWL��D�FRQGL]LRQH�WXWWDYLD�FKH�QHOOH�YDULH�IDVL�GHO�UDSSRUWR�WUD�LQWHUPHGLDULR
HG�LQYHVWLWRUH�VLDQR�RVVHUYDWL�L�SULQFLSL�GL�FRPSRUWDPHQWR�HQXQFLDWL�GDOOD�&RQVRE���
6RQR�GXQTXH�WLSLFKH�DWWLYLWj�GL�DPPLQLVWUD]LRQH�ILGXFLDULD�VWDWLFD�

•� O·LQWHVWD]LRQH�D�SURSULR�QRPH�H�SHU�FRQWR�GHO�ILGXFLDQWH�GHO�GLULWWR�GL�SURSULHWj�R�GL�DOWUR
GLULWWR�UHDOH�UHODWLYL�DG�REEOLJD]LRQL��TXRWH�R�D]LRQL�GL�VRFLHWj�GL�FDSLWDOL���������

�����������������������������������������������������
� � �$O�ULJXDUGR��&RPXQLFD]LRQH�&RQVRE�Q��',����������GHO���QRYHPEUH������²�RJJHWWR��SRVVLELOLWj�GL�LQWHVWDUH�D�XQD�ILGXFLDULD�F�G��´VWDWLFDµ
FRQWUDWWL� G·LQYHVWLPHQWR� SHU� FRQWR� GHL� VLQJROL� ILGXFLDQWL� ²� >«@� OD� &RPPLVVLRQH� ULWLHQH� DPPLVVLELOH� FKH� JOL� LQWHUPHGLDUL� DXWRUL]]DWL� SRVVDQR
LQWHVWDUH�FRQWUDWWL�G·LQYHVWLPHQWR�D�XQD�ILGXFLDULD�DXWRUL]]DWD�DL�VHQVL�GHOOD� OHJJH�Q�������������7XWWDYLD��DO�ILQH�GL�JDUDQWLUH� LO�SHUPDQHUH�GHOOD
SHUVRQDOL]]D]LRQH�GHO�UDSSRUWR�FRQ�O·LQYHVWLWRUH��q�QHFHVVDULR�FKH��FRQ�ULIHULPHQWR�DOOH�IDVL�LQ�FXL�LO�UDSSRUWR�WUD�LQWHUPHGLDULR�H�LQYHVWLWRUH�SXz
HVVHUH�LGHDOPHQWH�VFRPSRVWR�����VFDPELR�GHOOH�LQIRUPD]LRQL�SUHOLPLQDUL�����VRWWRVFUL]LRQH�GHO�FRQWUDWWR�����SUHVWD]LRQH�GHO�VHUYL]LR���VLDQR�WHQXWL�L
VHJXHQWL�FRPSRUWDPHQWL�
1HOO·DPELWR�GHOOD�SULPD�IDVH�� LQQDQ]LWXWWR�� LO�FOLHQWH�ILGXFLDQWH�GHYH�HVVHUH� UHVR� LGHQWLILFDELOH� LQ�PRGR�XQLYRFR�DWWUDYHUVR� O·DWWULEX]LRQH�GL�XQ
FRGLFH�FRQYHQ]LRQDOH��/·LQWHUPHGLDULR�GHYH�SRL�ULFHYHUH�GDOOD�ILGXFLDULD�WXWWH�OH�LQIRPD]LRQL�VXO�FOLHQWH�SUHYLVWH�GDOO·DUW������FRPPD����OHWW��D���GHO
UHJ��&RQVRE�Q���������FRQ� O·HFFH]LRQH�GHL�VROL�QRPH�H�FRJQRPH���,QROWUH�� O·LQWHUPHGLDULR�GHYH�RWWHQHUH� O·DWWHVWD]LRQH�� ILUPDWD�GDOOD� ILGXFLDULD�
GHOO·DYYHQXWD�FRQVHJQD�GHO�GRFXPHQWR�VXL�ULVFKL�JHQHUDOL�DO�ILGXFLDQWH�
'·DOWUD� SDUWH�� O·LQWHUPHGLDULR�� DL� VHQVL� GHOO·DUW�� ���� FRPPD���� GHO� UHJ��&RQVRE� Q�� ������� GHYH� IRUQLUH� DO� FOLHQWH�� SHU� LO� WUDPLWH� GHOOD� ILGXFLDULD�
LQIRUPD]LRQL�DGHJXDWH�VXOOD�QDWXUD��VXL�ULVFKL�H�VXOOH� LPSOLFD]LRQL�GHOOH�RSHUD]LRQL�R�GHO�VHUYL]LR�� OD�FXL�FRQRVFHQ]D�VLD�QHFVVDULD�SHU�HIIHWWXDUH
FRQVDSHYROL�VFHOWH�G·LQYHVWLPHQWR�R�GLVLQYHVWLPHQWR��1HO�FDVR�GHO�VHUYL]LR�GL�JHVWLRQH��WDOL�LQIRUPD]LRQL�GRYUDQQR�FRQVHQWLUH�DO�FOLHQWH��LGHQWLILFDWR
D�PH]]R�GHO�FRGLFH�SHUVRQDOH��GL�SRWHU�FRQVDSHYROPHQWH�SUHVFHJOLHUH�OH�FDUDWWHULVWLFKH�GHOOD�JHVWLRQH�
1HOOD� VHFRQGD� IDVH�� GRSR� OR� VFDPELR� GHOOH� LQIRUPD]LRQL� ULOHYDQWL�� O·LQWHUPHGLDULR� GHYH� VWLSXODUH� FRQ� OD� ILGXFLDULD� LQWHUSRVWD� XQ� FRQWUDWWR
G·LQYHVWLPHQWR�ULIHULWR�DO�FOLHQWH�VXO�FRQWR�GHO�TXDOH�VRQR�VWDWH�RWWHQXWH�OH�LQIRUPD]LRQL�
,O�FRQWUDWWR�GRYUj�FRQWHQHUH�QHFHVVDULDPHQWH�WXWWL�JOL�HOHPHQWL�SUHVFULWWL�GDO�UHJ��&RQVRE�Q������������QRQ�HVVHQGR�DSSOLFDELOH�SHU�WDOL�UDSSRUWL�LO
UHJLPH�GHURJDWRULR�SUHYLVWR�GDOO·DUW�����GHO�UHJ��&RQVRE�Q�����������
,QIDWWL��OD�GHURJD�GDOO·REEOLJR�GL�VWLSXODUH�LO�FRQWUDWWR�VFULWWR�SXz�HVVHUH�IDWWD�YDOHUH�GDOOD�ILGXFLDULD�VROR�LQ�UHOD]LRQH�DOO·LQYHVWLPHQWR�GHO�SURSULR
SDWULPRQLR�� RYH� GLFKLDUL� SHU� LVFULWWR� GL� HVVHUH� LQ� SRVVHVVR� GL� XQD� VSHFLILFD� FRPSHWHQ]D� HG� HVSHULHQ]D� LQ�PDWHULD� GL� RSHUD]LRQL� LQ� VWUXPHQWL
ILQDQ]LDUL�
,O�FRQWUDWWR��QHOO·DPELWR�GHOOH�FRQGL]LRQL�GD�FRQYHQLUVL�HYHQWXDOPHQWH�FRQ�OD�ILGXFLDULD��GHYH�GLVFLSOLQDUH�OH�PRGDOLWj�DWWUDYHUVR�FXL�LO�VHUYL]LR�SRWUj
HVVHUH�SUHVWDWR��WHQHQGR�FRQWR�GHOOD�SHFXOLDULWj�GHO�FDVR�H�SUHYHGHQGR�

D�� L� PRGL� DWWUDYHUVR� FXL� LO� FOLHQWH� SRWUj� FRPXQTXH� UHQGHUVL� ´SDOHVHµ� QHL� FRQIURQWL� GHOO·LQWHUPHGLDULR� H� VRVWLWXLUVL� DOOD
ILGXFLDULD��DO�ILQH�GL�FRQVHQWLUH�DO�FOLHQWH�OD�SRVVLELOLWj�GL�FRQWUROODUH�GLUHWWDPHQWH��LQ�TXDOVLDVL�PRPHQWR��FKH�OD�ILGXFLDULD
VHJXH�IHGHOPHQWH�OH�SURSULH�GLVSRVL]LRQL��

E�� LO�ULFKLDPR�GHJOL�REEOLJKL�GL�OHJJH�H�UHJRODPHQWDUL�SUHYLVWL�GDOOD�QRUPDWLYD�GL�VHWWRUH��DO�FXL�ULVSHWWR�O·LQWHUPHGLDULR�H�OD
ILGXFLDULD��LQ�TXDQWR�REEOLJDWD�D�VYROJHUH�FRUUHWWDPHQWH�LO�SURSULR�PDQGDWR��VRQR�WHQXWL�

� � �/HJJH�Q�����������²�7LWROR�,�²�',6&,3/,1$�'(//(�,035(6(�(',75,&,�',�4827,',$1,�(�3(5,2',&,�
$UW���²�7LWRODULWj�GHOOH�LPSUHVH�²�FRPPD����²�(·�YLHWDWD�O·LQWHVWD]LRQH�D�VRFLHWj�ILGXFLDULH�GHOOD�PDJJLRUDQ]D�GHOOH�D]LRQL�R�GHOOH�TXRWH�GHOOH�VRFLHWj
HGLWULFL�GL�JLRUQDOL�TXRWLGLDQL�FRVWLWXLWH�LQ�IRUPD�GL�VRFLHWj�SHU�D]LRQL�R�LQ�DFFRPDQGLWD�SHU�D]LRQL�R�D�UHVSRQVDELOLWj�OLPLWDWD�R�GL�XQ�QXPHUR�GL
D]LRQL�R�GL�TXRWH�FKH��FRPXQTXH��FRQVHQWD�LO�FRQWUROOR�GHOOH�VRFLHWj�HGLWULFL�VWHVVH�DL�VHQVL�GHOO·DUW�������GHO�FRGLFH�FLYLOH��$QDORJR�GLYLHWR�YDOH�SHU�OH
D]LRQL�R�OH�TXRWH�GHOOD�VRFLHWj�FKH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�FRQWUROOLQR�OH�VRFLHWj�HGLWULFL�GL�JLRUQDOL�TXRWLGLDQL�

� � �/HJJH�Q�����������²�',6&,3/,1$�'(/�6,67(0$�5$',27(/(9,6,92�38%%/,&2�(�35,9$72�
$UW�����²�'LVSRVL]LRQL�VXOOD�VRFLHWj�WLWRODUH�GL�FRQFHVVLRQH�H�VXL�WUDVIHULPHQWL�²�FRPPD������/D�PDJJLRUDQ]D�GHOOH�D]LRQL�R�GHOOH�TXRWH�GHOOH�VRFLHWj
FRQFHVVLRQDULH�SULYDWH�FRVWLWXLWH�LQ�IRUPD�GL�VRFLHWj�SHU�D]LRQL��LQ�DFFRPDQGLWD�SHU�D]LRQL�R�D�UHVSRQVDELOLWj�OLPLWDWD��H�FRPXQTXH�XQ�QXPHUR�GL
D]LRQL�R�TXRWH�FKH�FRQVHQWD�LO�FRQWUROOR�GHOOH�VRFLHWj�VWHVVH�R�LO�ORUR�FROOHJDPHQWR��QRQ�SXz�DSSDUWHQHUH�R�LQ�TXDOXQTXH�PRGR�HVVHUH�LQWHVWDWD�D
SHUVRQH�ILVLFKH��JLXULGLFKH��VRFLHWj��FRQ�R�VHQ]D�SHUVRQDOLWj�JLXUXGLFD��GL�FLWWDGLQDQ]D�R�QD]LRQDOLWj�HVWHUD��Qp�D�VRFLHWj�ILGXFLDULH��/R�VWHVVR�GLYLHWR
YDOH�SHU�OH�D]LRQL�R�TXRWH�GHOOH�VRFLHWj�FKH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�FRQWUROOLQR�OH�VRFLHWj�FRQFHVVLRQDULH�SULYDWH��,�GLYLHWL�GL�FXL�DL�SUHFHGHQWL
SHULRGL�UHODWLYDPHQWH�DOOH�VRFLHWj�HVWHUH�QRQ�VL�DSSOLFDQR�QHL�FRQIURQWL�GL�VRFLHWj�FRVWLWXLWH�LQ�6WDWL�DSSDUWHQHQWL�DOOD�&RXQLWj�(FRQRPLFD�(XURSHD�R
LQ�6WDWL�FKH�SUDWLFKLQR�QHL�FRQIURQWL�GHOO·,WDOLD�XQ�WUDWWDPHQWR�GL�UHFLSURFLWj��,�WLWRODUL�GL�TXRWH�GL�SDUWHFLSD]LRQH�D�VRFLHWj�FRQFHVVLRQDULH�SULYDWH
QRQ� DYHQWL� SHUVRQDOLWj� JLXULGLFD� GHYRQR� SRVVHGHUH� OD� FLWWDGLQDQ]D� R� OD� QD]LRQDOLWj� LWDOLDQD� R� GL� XQR� GHJOL� 6WDWL� DSSDUWHQHQWL� DOOD� &RPXQLWj
(FRQRPLFD�(XURSHD�

� � � /HJJH� Q�� �������� ²�1829(�',6326,=,21,�3(5�/$�35(9(1=,21(�'(//$�'(/,148(1=$�',�7,32�0$),262�(�',
$/75(�*5$9,�)250(�',�0$1,)(67$=,21(�',�3(5,&2/26,7$·�62&,$/(�
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•� O·HVHUFL]LR�GHL�GLULWWL�GHULYDQWL�GDL�VXGGHWWL�EHQL�
•� OD�FXVWRGLD�H�O·DPPLQLVWUD]LRQH�GL�WLWROL��YDORUL��D]LRQL�H�REEOLJD]LRQL�
•� OD�SDUWHFLSD]LRQH�DOOD�FRVWLWX]LRQH�GL�VRFLHWj�GL�FDSLWDOL�SHU�FRQWR�GHO�ILGXFLDQWH�
•� O·HVHFX]LRQH�GL�DXPHQWL�GL�FDSLWDOH�SHU�FRQWR�GHO�ILGXFLDQWH�
•� O·HVHFX]LRQH� GL� PDQGDWL� GL� WUDVIHULPHQWR� GL� SDUWHFLSD]LRQL� VRFLHWDULH� SHU� FRQWR� GHO

ILGXFLDQWH�
•� OD�SDUWHFLSD]LRQH�DOOH�DVVHPEOHH�LQ�QRPH�H�SHU�FRQWR�GHO�ILGXFLDQWH�
•� O·HVHFX]LRQH� GL� LQFDULFKL� GL� HVHFXWRUH� WHVWDPHQWDULR�� QRQFKp� LO� SURYYHGHUH� D� GLYLVLRQL

HUHGLWDULH�
(·� DOWUHVu� GD� HYLGHQ]LDUVL�� DOOD� OXFH� GHO�'�/�� ��� VHWWHPEUH� ������ Q�� ����� FRQYHUWLWR� LQ� OHJJH� ��
QRYHPEUH� ����� Q�� ����� OD� SRVVLELOLWj� SHU� XQD� VRFLHWj� ILGXFLDULD� VWDWLFD� GL� HVVHUH� XWLOL]]DWD� TXDOH
LQWHUPHGLDULR�SHU� LO� ULPSDWULR�H� OD� UHJRODUL]]D]LRQH�GHOOH�DWWLYLWj�GHWHQXWH�DOO·HVWHUR�� ULFHYHQGR� OD
GLFKLDUD]LRQH�ULVHUYDWD�H�SURYYHGHQGR�DO�YHUVDPHQWR�GHJOL�LPSRUWL���
6YROJLPHQWR�GHOO·LQFDULFR�ILGXFLDULR�²�PDQGDWR�ILGXFLDULR
&RPH�SL��VRSUD�LQGLFDWR��DOOHJDWD�DOOD�GRPDQGD�GL�DXWRUL]]D]LRQH�LQYLDWD�DO�0LQLVWHUR�GHOOH�DWWLYLWj
SURGXWWLYH� OD� VRFLHWj� GRYUj� LQYLDUH� DQFKH� OD� PRGXOLVWLFD� SHU� O·DVVXQ]LRQH� GL� LQFDULFKL� GL
DPPLQLVWUD]LRQH� ILGXFLDULD� H�� TXDORUD� LQWHQGD� VYROJHUH� DQFKH� O·DWWLYLWj� GL� RUJDQL]]D]LRQH� H
UHYLVLRQH�FRQWDELOH��OD�PRGXOLVWLFD�SHU�O·DVVXQ]LRQH�H�OR�VYROJLPHQWR�GHL�UHODWLYL�LQFDULFKL�
&RQVLGHUDWR� LQIDWWL� FKH� OD� VRFLHWj� GHYH� ULFHYHUH� O·LQFDULFR� SHU� LVFULWWR�� SHU� TXDQWR� ULJXDUGD
O·DVVXQ]LRQH� GL� LQFDULFKL� GL� DPPLQLVWUD]LRQH� ILGXFLDULD�� LO� '�0�� ����������� VWDELOLVFH� DOO·DUW�� ��
SXQWR�����TXDOL� VLDQR� OH� FODXVROH� JHQHUDOL� HG� HVVHQ]LDOL� GL�XQ�PDQGDWR� ILGXFLDULR�� FKH� LQ�TXDQWR
SULQFLSL�GL�FRUUHWWD�DPPLQLVWUD]LRQH�GL�EHQL�LQ�QRPH�SURSULR�H�SHU�FRQWR�GL�WHU]L��VDOYR�PRWLYDWH
HFFH]LRQL��QRQ�SRVVRQR�HVVHUH�GHURJDWH�GD�FODXVROH�DJJLXQWLYH�RYYHUR�GD�DSSHQGLFL�DO�PDQGDWR�
´/H�FODXVROH�GHO�PDQGDWR�GL�DPPLQLVWUD]LRQH�GHYRQR�LQ�RJQL�FDVR�SUHYHGHUH�

�������������������������������������������������������������������������������������������������������������������������������������������������������
$UW�����²�FRPPD������(QWUR�OR�VWHVVR�WHUPLQH�GL�FXL�DO�FRPPD����FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��SUHYLD�GHOLEHUD]LRQH�GHO
&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHO�WHVRUR��G·LQWHVD�FRQ�LO�0LQLVWUR�GHL�ODYRUL�SXEEOLFL��VRQR��DOWUHVu��GHILQLWH�GLVSRVL]LRQL�SHU�LO
FRQWUROOR�VXOOH�FRPSRVL]LRQL�D]LRQDULH�GHL�VRJJHWWL�DJJLXGLFDWDUL�GL�RSHUH�SXEEOLFKH��LYL�FRPSUHVL�L�FRQFHVVLRQDUL��H�VXL�UHODWLYL�PXWDPHQWL�VRFLHWDUL�
&RQ�OR�VWHVVR�GHFUHWR�VRQR�FRPXQTXH�YLHWDWH�LQWHVWD]LRQL�DG�LQWHUSRVWH�SHUVRQH��GL�FXL�GHYH�FRPXQTXH�HVVHUH�SUHYLVWD�OD�FHVVD]LRQH�HQWUR�XQ
WHUPLQH�SUHGHWHUPLQDWR��VDOYR�OH�LQWHVWD]LRQL�D�VRFLHWj�ILGXFLDULH�DXWRUL]]DWH�DL�VHQVL�GHOOD�OHJJH����QRYHPEUH������Q��������D�FRQGL]LRQH�FKH�TXHVWH
XOWLPH�SURYYHGDQR��HQWUR����JLRUQL�GDOOD�ULFKLHVWD�HIIHWWXDWD�GDL�VRJJHWWL�DJJLXGLFDWDUL��D�FRPXQLFDUH�DOOH�DPPLQLVWUD]LRQL�LQWHUHVVDWH�O·LGHQWLWj�GHL
ILGXFLDQWL��LQ�SUHVHQ]D�GL�YLROD]LRQL�GHOOH�GLVSRVL]LRQL�GHO�SUHFHGHQWH�FRPPD��VL�SURFHGH�DOOD�VRVSHQVLRQH�GDOO·$OER�QD]LRQDOH�GHL�FRVWUXWWRUL�R��QHL
FDVL�GL�UHFLGLYD��DOOD�FDQFHOOD]LRQH�GDOO·$OER�VWHVVR�

� � �6L�YHGD�D�SURSRVLWR�&RPXQLFD]LRQH�&RQVRE�Q��',1���������GHOO·���DSULOH������²�2JJHWWR��TXHVLWR�FRQFHUQHQWH�OD�SRVVLELOLWj�GL�VRWWRVFULYHUH
XQ�FRQWUDWWR�GL�JHVWLRQH�GL�SRUWDIRJOL�GL�LQYHVWLPHQWR�FRQ�LQWHUPHGLDULR�HVWHUR�²�&RQ�QRWD�GHO����JHQQDLR�������FRGHVWD�$VVRFLD]LRQH�GRSR�DYHU
SUHPHVVR�FKH�QHOO·DPELWR�GHOOD�GLVFLSOLQD�GHO�'��/�����VHWWHPEUH�������Q�������/HJJH����QRYHPEUH�������Q�������

•� ´PROWL�LQWHUHVVDWL�DG�DYYDOHUVL�GHOOD�IDFROWj�GL�HPHUJHUH�LQWHQGRQR�ULPSDWULDUH�L�ORUR�FRQWUDWWL�GL�JHVWLRQH�FRQ�LQWHUPHGLDUL�QRQ�LWDOLDQLµ�
•� FKH��´QHO�FDVR�>L�VRJJHWWL�LQWHUHVVDWL@�LQWHQGHUHEEHUR�DYYDOHUVL�GL�XQD�VRFLHWj�ILGXFLDULD�DOOD�TXDOH�FRQVHJQDUH�OD�´GLFKLDUD]LRQH�ULVHUYDWDµ

XQLWDPHQWH�DO�´FRQWUDWWR�GL�JHVWLRQHµ�LQ�HVVHUH�H�O·XOWLPR�UHQGLFRQWRµ�
•� FKH�´FRQ�OD�VRFLHWj�ILGXFLDULD�>L�VRJJHWWL�LQWHUHVVDWL@�VRWWRVFULYHUHEEHUR�LO�FRQWUDWWR�ILGXFLDULR��DUWLFROR����OHJJH����QRYHPEUH�������Q�

������H�OH�LPSDUWLUHEEHUR�OD�GLVSRVL]LRQH�GL�VXE�GHSRVLWDUH�LO�FRQWHQXWR�GHO�FRQWUDWWR�SUHVVR�O·LQWHUPHGLDULR�HVWHUR�JHVWRUHµ�
•� FKH�´OD�ILQDOLWj�SHUVHJXLWD�q�LO�ULPSDWULR�SLHQR�H�QRQ�OD�VROD�UHJRODUL]]D]LRQH��SXU�PDQWHQHQGR�LO�UDSSRUWR�JHVWRULR�FRQ�O·LQWHUPHGLDULR

HVWHURµ�
KD�FRQFOXVR�DIIHUPDQGR�FKH�VL�GRYUHEEH�ULWHQHUH�´FKH�O·LSRWHVL�SURVSHWWDWD�GDL�ULPSDWULDQWL�QRQ�YLROL�OD�ULVHUYD�GL�DWWLYLWj�GLVSRVWD�GDO�WHVWR�XQLFR
ILQDQ]LDULR«�H�FKH�OH�VRFLHWj�ILGXFLDULH�FKH�VL�GHWHUPLQDQR�DG�DFFRJOLHUH�OD�ULFKLHVWD�GHO�ULPSDWULR�QHO�PRGR�VRSUDHVSRVWR�QRQ�YLROLQR�OD�PHGHVLPD
GLVFLSOLQD�GHO�WHVWR�XQLFR�ILQDQ]LDULR�Qp��FKH�FRVu�GHWHUPLQDQGRVL��VL�SUHVWLQR�DG�DOFXQD�PDQRYUD�HVFOXVLYD�GHOOD�PHGHVLPDµ�
>«@� VH� O·DWWLYLWj� SRVWD� LQ� HVVHUH� GDOOD� VRFLHWj� ILGXFLDULD� FRQVLVWH� HVFOXVLYDPHQWH� QHOO·DFFRJOLPHQWR� GHOOD� ULFKLHVWD� GL� ´ULPSDWULRµ� GHOOH� DWWLYLWj
ILQDQ]LDULH� OLPLWDQGRVL�� TXLQGL�� DG� HVHJXLUH� VHPSOLFHPHQWH� OH� GLVSRVL]LRQL� LPSDUWLWH� GDOO·LQYHVWLWRUH� LWDOLDQR� �XQLFR� VRJJHWWR� DG� DVVXPHUH
GLUHWWDPHQWH�O·LQL]LDWLYD���VHQ]D�VYROJHUH�DOFXQD�DWWLYLWj�GL�SURPR]LRQH�R�ULFHUFD�GL�FOLHQWHOD�SHU�FRQWR�GHOO·LQWHUPHGLDULR�HVWHUR�QRQ�DXWRUL]]DWR�DOOD
SUHVWD]LRQH�GL�VHUYL]L�LQ�,WDOLD��QRQ�VL�UDYYLVDQR�YLROD]LRQL�GHOOD�GLVFLSOLQD�GHO�WHVWR�XQLFR�ILQDQ]LDULR��>«@�
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D�� O·HOHQFD]LRQH�GHL�VLQJROL�EHQL�H�GHL�GLULWWL�LQWHVWDWL��,�EHQL�H�L�YDORUL�PRELOLDUL�GHYRQR�HVVHUH
FRQVHJQDWL� HVFOXVLYDPHQWH� H� GLUHWWDPHQWH� DOOD� ILGXFLDULD�� VDOYR� FKH� VRPPH� GL� GHQDUR� H
YDORUL�PRELOLDUL�SHUYHQJDQR�DG�HVVD�WUDPLWH�LQWHUPHGLDUL�DXWRUL]]DWL�

E�� O·LQGLYLGXD]LRQH�DQDOLWLFD�GHL�SRWHUL�FRQIHULWL�DOOD�VRFLHWj�
F�� IDWWH�VDOYH�OH�QRUPH�VXO�PDQGDWR�GL�FXL�DJOL�DUWLFROL�GD������DO������GHO�FRGLFH�FLYLOH�� OD

SRVVLELOLWj�GHO�ILGXFLDQWH�GL�PRGLILFDUH�LQ�RJQL�PRPHQWR�L�SRWHUL�FRQIHULWL�H�²�SHU�TXDQWR
LQ�WHPSR�FRQ�OD�ORUR�HVHFX]LRQH���GL�UHYRFDUOL��QRQFKp�OD�SRVVLELOLWj�GL�LPSDUWLUH�LQ�RJQL
PRPHQWR� LVWUX]LRQL�SHU� LO� UHODWLYR�HVHUFL]LR��FRQ�FRPXQLFD]LRQH�VFULWWD��/D� IDFROWj�GHOOD
ILGXFLDULD�GL�QRQ�DFFHWWDUH� OH� LVWUX]LRQL�R�GL� VRVSHQGHUH� O·HVHFX]LRQH�²�GDQGRQH�� LQ� WDOH
LSRWHVL��SURQWD�FRPXQLFD]LRQH�DO�ILGXFLDQWH�TXDORUD�HVVH��VHFRQGR�LO�VXR�DSSUH]]DPHQWR�
DSSDLRQR� FRQWUDULH� D� QRUPH� GL� OHJJH� R� SUHJLXGL]LHYROL� DOOD� VXD� RQRUDELOLWj� R
SURIHVVLRQDOLWj�R�DOOD�VXD�RSHUDWLYLWj�HG�DL�VXRL�GLULWWL�VRJJHWWLYL��VHQ]D�REEOLJR�GL�IRUQLUH
JLXVWLILFD]LRQH�LQ�PHULWR�H�DOORUTXDQGR�OH�LVWUX]LRQL�QRQ�YHQJDQR�IRUPXODWH�SHU�LVFULWWR�

G�� OD�SRVVLELOLWj�GHO�ILGXFLDQWH�GL�UHYRFDUH�LQ�RJQL�PRPHQWR�O·LQFDULFR�DOOD�VRFLHWj�SHU�WXWWL�R
SDUWH�GHL�EHQL�R�GLULWWL�H� LO�GRYHUH�GHOOD�VRFLHWj�GL�PHWWHUH�VROOHFLWDPHQWH�D�GLVSRVL]LRQH
GHO�ILGXFLDQWH�L�EHQL�GL�FXL�HJOL�IDFFLD�ULFKLHVWD��FRPSDWLELOPHQWH�FRQ�L�WHPSL�H�OH�HVLJHQ]H
WHFQLFKH� GHOOH� RSHUD]LRQL� HYHQWXDOPHQWH� LQ� FRUVR� H� GHOOH� HYHQWXDOL� REEOLJD]LRQL
FRQWUDWWXDOL� DVVXQWH� GDOOD� ILGXFLDULD� SHU� FRQWR� GHO�PDQGDQWH��$L� VHQVL� GHOO·DUW�� ����� GHO
FRGLFH� FLYLOH� H� GHO� VXFFHVVLYR� DUW�� ��� GHO� SUHVHQWH� GHFUHWR� OD� ILGXFLDULD� KD� OD� IDFROWj� GL
UHFHGHUH� GDO� FRQWUDWWR� TXDORUD� LO� ILGXFLDQWH�� QHO� FRUVR� GHOOR� VYROJLPHQWR� GHOO·LQFDULFR�
DEELD� UHJRODWR� GLUHWWDPHQWH� RSHUD]LRQL� ILQDQ]LDULH� D� QRPH� GHOOD� ILGXFLDULD� HIIHWWXDQGR
SDJDPHQWL�GL�VRPPH�H�ULFHYHQGRQH�LQ�OXRJR�GHOOD�ILGXFLDULD�VWHVVD�

H�� O·REEOLJR� GHO� ILGXFLDQWH� GL� QRQ� RSHUDUH� GLUHWWDPHQWH� D� QRPH� GHOOD� VRFLHWj� ILGXFLDULD� LQ
UHOD]LRQH�DL�EHQL�R�GLULWWL�LQ�DPPLQLVWUD]LRQH�H�GL�DQWLFLSDUH�DOOD�VRFLHWj�L�PH]]L�QHFHVVDUL
SHU�OR�VYROJLPHQWR�GHJOL�LQFDULFKL�QRQFKp�O·REEOLJR�GHOOD�VRFLHWj�GL�QRQ�GDUYL�HVHFX]LRQH
RYH�L�PH]]L�QRQ�VLDQR�VWDWL�WHPSHVWLYDPHQWH�PHVVL�D�GLVSRVL]LRQH�

I�� LO�GLYLHWR�SHU�OD�ILGXFLDULD�GL�FHGHUH�LO�FRQWUDWWR�
J�� O·LQGLFD]LRQH� GHO� FRPSHQVR� VSHWWDQWH� DOOD� VRFLHWj� R� GHL� FULWHUL� RJJHWWLYL� LQ� EDVH� DL� TXDOL

YLHQH�GHWHUPLQDWR�LQ�UHOD]LRQH�DOOD�QDWXUD�GHOO·LQFDULFR��LO�FRQWUDWWR�GHYH�DOWUHVu�VSHFLILFDUH
JOL�RQHUL�H�OH�VSHVH�FKH�OD�VRFLHWj�SXz�DGGHELWDUH�DO�ILGXFLDQWH�

K�� O·HVHUFL]LR�GHO�GLULWWR�GL�YRWR�R�GL�DOWUL�GLULWWL�LQHUHQWL�L�EHQL�ULFHYXWL�LQ�DPPLQLVWUD]LRQH��LQ
FRQIRUPLWj�DOOH�GLUHWWLYH�LPSDUWLWH��RJQL�YROWD�SHU�LVFULWWR��GDO�ILGXFLDQWH�

L�� O·LQGLYLGXD]LRQH�GHOOD� R�GHOOH� D]LHQGH�GL� FUHGLWR�R�GHOOH� 6,0�DXWRUL]]DWH� DOOD� ´FXVWRGLDµ
SUHVVR�OH�TXDOL�YHQJRQR�GHSRVLWDWH�OH�VRPPH�H�L�YDORUL�PRELOLDUL�GHL�ILGXFLDQWL�

M�� O·LQGLYLGXD]LRQH�GHOOD�FDGHQ]D��DOPHQR�DQQXDOH��FRQ�OD�TXDOH�OD�VRFLHWj�q�WHQXWD�D�UHQGHUH
FRQWR�GHOO·DWWLYLWj�DO�ILGXFLDQWH�

N�� FKH�OD�UHVSRQVDELOLWj�GHOOD�ILGXFLDULD�q�UHJRODPHQWDWD�SHU�TXDQWR�FRQFHUQH�O·DGHPSLPHQWR
GHOO·REEOLJD]LRQH�GHOO·DUW�������GHO�FRGLFH�FLYLOH�H�SHU�O·DGHPSLPHQWR�GHO�PDQGDWR�GHOO·DUW�
�����GHO�FRGLFH�FLYLOH�

O�� FKH� OD� ILGXFLDULD� ULVSRQGH� DOWUHVu� GHOO·RSHUDWR� GHL� SURSUL� DXVLOLDUL�� GL� FXL� LO� ILGXFLDQWH� OD
DXWRUL]]D�DG�DYYDOHUVL�SHU�O·HVHFX]LRQH�GHOO·LQFDULFR�DL�VHQVL�GHJOL�DUWLFROL������H������GHO
FRGLFH�FLYLOH�VDOYR�FKH�QHO�FRQWUDWWR�GL�PDQGDWR� OH�SDUWL�DEELDQR�LQGLFDWR� LO�QRPLQDWLYR
GHOO·DXVLOLDULR� RYYHUR� FKH� OD� VRVWLWX]LRQH� VLD� QHFHVVDULD� LQ� UHOD]LRQH� DOOD� QDWXUD
GHOO·LQFDULFR��DL�VHQVL�GHOO·DUW�������GHO�FRGLFH�FLYLOHµ�

3RLFKp� OD� ILGXFLDULD�� SHU� HVSUHVVD� SUHYLVLRQH� GHOO·DUW�� ��� '�0�� ������������ SXz� FRPSLHUH
WUDQVD]LRQL�R�DOWUH�RSHUD]LRQL� ILQDQ]LDULH�DYHQWL�DG�RJJHWWR�YDORUL�PRELOLDUL� UHODWLYL�D�VRFLHWj�FKH
DEELDQR� FRQ� HVVD� XQD� UHOD]LRQH� GL� FXL� DOO·DUW�� �� GHO� '�/�� ���������� FRQYHUWLWR� FRQ� /HJJH� Q�
���������� D� FRQGL]LRQH� FKH� LO� ILGXFLDQWH� VLD� VWDWR� DGHJXDWDPHQWH� LQIRUPDWR� GL� WDOH� HYHQWXDOH
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FROOHJDPHQWR�GL�JUXSSR�DO�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�PDQGDWR��OD�VRFLHWj�GRYUj�ULODVFLDUH�DO
ILGXFLDQWH�LO�GRFXPHQWR�FRQRVFLWLYR�GL�FXL�DOO·DUW������FRPPD����'�0�������������
/D� PDQFDWD� FRQVHJQD� DO� PRPHQWR� GHOOD� VRWWRVFUL]LRQH� GHO� PDQGDWR� GL� DPPLQLVWUD]LRQH� VDUj
FRQVLGHUDWD� DL� ILQL� GHOOD� YDOXWD]LRQH�� IDWWR� VDOYR� FKH� OD� ILGXFLDULD� SRWUj� SURYYHGHUH� FRQ
FRPXQLFD]LRQL�VSHFLILFKH��GL�YROWD�LQ�YROWD�IRUQLWH�SHU�LVFULWWR�HG�LQ�PRGR�HVDXULHQWH�
$O�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�PDQGDWR� LQROWUH� OD�ILGXFLDULD�GRYUj�ULFKLHGHUH�DO�ILGXFLDQWH�
TXDORUD�VLD�SHUVRQD�ILVLFD��XQD�GLFKLDUD]LRQH�DWWHVWDQWH�FKH�L�EHQL��OH�VRPPH�R�L�YDORUL�DIILGDWL�DOOD
ILGXFLDULD� VRQR� D� WXWWL� JOL� HIIHWWL� GL� SURSULHWj� GHO� ILGXFLDQWH�� RYYHUR� FKH� VX� GL� HVVL� KD� GLULWWR� GL
JRGLPHQWR� �HV�� XVXIUXWWR�� RYYHUR� FKH� WDOL� EHQL� JOL� VRQR� DIILGDWL� QHOOD� TXDOLWj� GL� LPSUHQGLWRUH� R
QHOO·HVHUFL]LR�GL�XQ·LPSUHVD�
1HO� FDVR� GL� FRQIHULPHQWR� GL�PDQGDWR� SHU� OD� FRVWLWX]LRQH� GL� VRFLHWj� GL� FDSLWDOL�� O·LQWHVWD]LRQH� R
O·DFTXLVWR� GL� FHUWLILFDWL� D]LRQDUL� GL� VRFLHWj� QRQ� TXRWDWH� R� GL� TXRWH� GL� 6�U�O��� OD� ILGXFLDULD� GRYUj
LQWHJUDUH�LO�IDVFLFROR��LVWLWXLWR�SHU�RJQL�DIIDUH��FRQ�FRSLD�GHOOD�GRFXPHQWD]LRQH�DIIHUHQWH�OD�VRFLHWj
SDUWHFLSDWD�ILGXFLDULDPHQWH�
,O� ILGXFLDQWH�� D� VXD� YROWD�� GHYH� DQWLFLSDUH� DOOD� ILGXFLDULD� �PHGLDQWH� DVVHJQR� FLUFRODUH�� DVVHJQR
EDQFDULR��YDORUL�PRELOLDUL�²�FRPSUHVL�L�WLWROL�GL�6WDWR����GHQDUR�FRQWDQWH��RUGLQH�GL�DFFUHGLWDPHQWR
R�GL�SDJDPHQWR�VX�FRQWR�FRUUHQWH�EDQFDULR����L�PH]]L�QHFHVVDUL�SHU�OR�VYROJLPHQWR�GHJOL�LQFDULFKL
FRQIHULWL��LQ�PDQFDQ]D�GHL�TXDOL�OD�ILGXFLDULD�QRQ�SXz�GDUH�HVHFX]LRQH�DJOL�LQFDULFKL�VWHVVL�
1HOOR�VYROJLPHQWR�GHOO·LQFDULFR�FRQIHULWROH�OD�ILGXFLDULD�GRYUj�DJLUH�QHO�SLHQR�ULVSHWWR�GHOOH�QRUPH
FLYLOLVWLFKH� H� SHQDOLVWLFKH�� QRQFKp� GHOOH� QRUPH� LQ�PDWHULD� ILVFDOH� H� WULEXWDULD� H� GHOOH� QRUPH� FKH
LPSRQJRQR�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FULPLQDOLWj��'RYUj�DOWUHVu�DJLUH�QHOO·HVFOXVLYR�LQWHUHVVH�GHO
ILGXFLDQWH��VHFRQGR�OH�UHJROH�GHO�PDQGDWR�VRWWRVFULWWR��FRQ�GHRQWRORJLD�SURIHVVLRQDOH�
,� EHQL� H� OH� VRPPH�GHL� ILGXFLDQWL�� GHWWDJOLDWDPHQWH� LQGLFDWL� QHO�PDQGDWR�GRYUDQQR� HVVHUH� DOWUHVu
LQGLFDWL�LQ�XQ�HVWUDWWR�FRQWR�SHULRGLFR�UHFDQWH�OH�YDULD]LRQL�LQWHUYHQXWH�QHO�SHULRGR�GL�ULIHULPHQWR�
OD�GDWD�GHOOH�VWHVVH�H�OH�UHODWLYH�FDXVDOL�
,�YDORUL�PRELOLDUL�ULFHYXWL�GDL�ILGXFLDQWL�GRYUDQQR�HVVHUH�GHSRVLWDWL�SUHVVR�XQ�LVWLWXWR�GL�FUHGLWR�R
6,0�DXWRUL]]DWL�DOO·DPPLQLVWUD]LRQH�HG�DOOD�FXVWRGLD�GL�WLWROL��VDOYR�FKH�LO�ILGXFLDQWH�DEELD�ULFKLHVWR
LO�GHSRVLWR�SUHVVR�O·HPLWWHQWH�L�YDORUL�VWHVVL��RYYHUR�SUHVVR�OD�ILGXFLDULD��LQ�TXHVWR�FDVR�TXDQGR�FLz
VLD�QHFHVVDULR�DOO·HVHFX]LRQH�GL� VSHFLILFL� LQFDULFKL�FRQIHULWL�QHOO·DPELWR�GHO�PDQGDWR�R�TXDORUD� OD
ILGXFLDULD�VYROJD�IXQ]LRQL�GL�FDVVD�LQFDULFDWD��R�SHU�LO�SDJDPHQWR�GHL�IUXWWL�H�R�SHU�L�GHSRVLWL�DL�ILQL
GHOO·LQWHUYHQWR�QHOOH�DVVHPEOHH��
1HO�FDVR� LQ�FXL�RJJHWWR�GHO�PDQGDWR�VLD� LO�FRPSLPHQWR�GL�RSHUD]LRQL� ILQDQ]LDULH��SUHPHVVR�FKH
O·LQFDULFR�SHU�RJQL�RSHUD]LRQH�ILQDQ]LDULD�DIILGDWD�DOOD�VRFLHWj�GRYUj�HVVHUH�FRQIHULWR�SHU�LVFULWWR��OD
VRFLHWj�GRYUj�GHSRVLWDUH�OH�GLVSRQLELOLWj�OLTXLGH�GHL�ILGXFLDQWL�SUHVVR�HQWL�FUHGLWL]L�LQ�FRQWL�UXEULFDWL
FRPH�GL� DPPLQLVWUD]LRQH� ILGXFLDULD�� FRQ� HVFOXVLRQH� GHO� GLULWWR� GL� FRPSHQVD]LRQH� FRQ� L� VDOGL� GL
RJQL�DOWUR�FRQWR�LQWUDWWHQXWR�GDOOD�VRFLHWj�SUHVVR�O·HQWH�FUHGLWL]LR�

���� /·RUJDQL]]D]LRQH�H�OD�UHYLVLRQH�FRQWDELOH�GL�D]LHQGH
&RPH� HVSRVWR�� OD� VRFLHWj� ILGXFLDULD� VWDWLFD� SXz� DOWUHVu� VYROJHUH� O·DWWLYLWj� GL� RUJDQL]]D]LRQH� H� GL
UHYLVLRQH�FRQWDELOH�GL�D]LHQGH�
�����������������������������������������������������

� � �1HO� FDVR�GL�SURYYLVWD� LQ�GHQDUR�FRQWDQWH�R� LQ� WLWROL� DO�SRUWDWRUH�GL� LPSRUWL� ULOHYDQWL� DL� ILQL�GHOOD�QRUPDWLYD� DQWLULFLFODJJLR�� OD� VRFLHWj�GRYUj
LGHQWLILFDUH�DQDOLWLFDPHQWH�JOL�VWHVVL��PHGLDQWH�XQD�GLVWLQWD�DQDOLWLFD�GHL�ELJOLHWWL�H�GHL�YDORUL�ULFHYXWL�R�IRWRFRSLDWXUD��PLFURILOPDWXUD�GHJOL�VWHVVL�
FRQVHUYDQGR�DJOL�DWWL�LO�GRFXPHQWR�UHODWLYR�
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5LQYLDQGR� SHU� TXDQWR� ULJXDUGD� OD� VWUXWWXUD� QRQFKp� O·DXWRUL]]D]LRQH� GHOOD� VRFLHWj� PHGHVLPD� D
TXDQWR�LQGLFDWR�QHL�SDUDJUDIL�SUHFHGHQWL��VL�HYLGHQ]LD�FKH�O·DWWLYLWj�GL�RUJDQL]]D]LRQH�GHYH�HVVHUH
LQWHVD�LQ�VHQVR�DPSLR�FRPH�VHUYL]LR�GL�FRQVXOHQ]D�D]LHQGDOH�LQ�JHQHUH��UHODWLYD�GXQTXH�D�WXWWL�JOL
DVSHWWL�WULEXWDUL��DPPLQLVWUDWLYL��FRQWDELOL��ILQDQ]LDUL��D�WDO�ILQH�VL�ULQYLD�D�TXDQWR�HVSRVWR�LQ�QRWD���
H�GL�JHVWLRQH�GHO�SHUVRQDOH��LQFOXVD�DQFKH�O·DWWLYLWj�GL�UHYLVLRQH�FRQWDELOH��UHYLVLRQH�LQ�WDO�FDVR�GD
LQWHQGHUVL�OLEHUD�R�YRORQWDULD��GLVWLQDWD�GD�TXHOOD�REEOLJDWRULD�SUHYLVWD�SHU�OH�VRFLHWj�TXRWDWH���FRQ
HVFOXVLRQH� GHOOH� IXQ]LRQL� GL� VLQGDFR� GL� VRFLHWj� FRPPHUFLDOL�� GL� FXUDWRUH� IDOOLPHQWDUH�� GL� SHULWR
JLXGL]LDULR�H�GL�RJQL�DOWUD�IXQ]LRQH�DYHQWH�FDUDWWHUH�SHUVRQDOH�H[�OHJH�ULVHUYDWD�DJOL�LVFULWWL�QHJOL�DOEL
SURIHVVLRQDOL�H�VSHFLDOL�
5LHQWUDQR�SHUWDQWR�QHOO·DWWLYLWj�GL�RUJDQL]]D]LRQH�H�UHYLVLRQH�

•� O·DWWLYLWj� GL� RUJDQL]]D]LRQH� D]LHQGDOH� HG� DPPLQLVWUDWLYD�� TXDOH�� D� WLWROR� HVHPSOLILFDWLYR�
GLDJQRVL� H� SLDQLILFD]LRQH� D]LHQGDOH�� DVVLVWHQ]D� QHOOD� SURJHWWD]LRQH� HG� DWWXD]LRQH� GL
RSHUD]LRQL��YDOXWD]LRQH�G·D]LHQGD�DL�ILQL�GL�FRPSUDYHQGLWH�D]LHQGDOL�R�IXVLRQL�R�VFRUSRUL�
HVDPH�GL�SUREOHPL�RUJDQL]]DWLYL�GL�GLULWWR�WULEXWDULR��VRFLHWDULR�H�FRPPHUFLDOH�FRQQHVVL�DG
RSHUD]LRQL� VWUDRUGLQDULH�� SLDQLILFD]LRQH� GHOO·LPSLHJR� GL� VWUXPHQWL� VRFLHWDUL� LWDOLDQL� HG
HVWHUL��VHUYL]L�GL�RUJDQL]]D]LRQH�FRQWDELOH�H�GL�VHJUHWHULD�

•� O·DWWLYLWj� GL� UHYLVLRQH� H� FRQWUROOR� FRQWDELOH�� DPPLQLVWUDWLYR�� JHVWLRQDOH� H� ILQDQ]LDULR� GL
SDWULPRQL�GL�SULYDWL��GL� LPSUHVH��GL� VRFLHWj�� VLD�GL�SHUVRQH�FKH�GL� FDSLWDOL�� TXDOL�� D� WLWROR
HVHPSOLILFDWLYR�� O·RWWLPL]]D]LRQH� GHJOL� LQYHVWLPHQWL�� OD� FRQILJXUD]LRQH� GHJOL� DVVHWV� FKH
FRQVHQWD�� DQFKH� D� OLYHOOR� FRPXQLWDULR�� XQ·DUPRQL]]D]LRQH� ILVFDOH�� LO� PRQLWRUDJJLR
SXQWXDOH�H�FRVWDQWH�GHOOH�DQDOLVL�HG�D]LRQL�LQWUDSUHVH�QHOO·DPPLQLVWUD]LRQH�GHL�SDWULPRQL�

������ 99,,**,,//$$11==$$
/D�YLJLODQ]D�q�HVHUFLWDWD�GDOOR�VWHVVR�0LQLVWHUR�GHOOH�DWWLYLWj�SURGXWWLYH�FKH�DXWRUL]]D�OD�VRFLHWj��HG
q�VYROWD���PHGLDQWH� O·HVDPH�GHL�ELODQFL� DQQXDOL�� FKH�YHQJRQR� LQYLDWL� DO�0LQLVWHUR� VWHVVR��QRQFKp
PHGLDQWH� LVSH]LRQL� SHULRGLFKH� H� VWUDRUGLQDULH� GHOO·DPPLQLVWUD]LRQH� VRFLDOH�� DIILGDWH� D� IXQ]LRQDUL
JRYHUQDWLYL�
/D�VRFLHWj�KD�O·REEOLJR�GL�IRUQLUH�WXWWH�OH�VSLHJD]LRQL�H�GL�SUHVHQWDUH�WXWWL�L�GRFXPHQWL�ULFKLHVWL�GDO
IXQ]LRQDULR� JRYHUQDWLYR� LQFDULFDWR� GHOO·LVSH]LRQH� R� GLUHWWDPHQWH� GDO� 0LQLVWHUR� GHOOH� DWWLYLWj
SURGXWWLYH�
,� ULVXOWDWL� GL� RJQL� LVSH]LRQH� GHYRQR� HVVHUH� IDWWL� FRQVWDWDUH� SHU� PH]]R� GL� SURFHVVR� YHUEDOH�� QHO
TXDOH� GHYH� IDUVL� PHQ]LRQH� GL� RJQL� HYHQWXDOH� FRQWHVWD]LRQH� VRUWD� WUD� L� IXQ]LRQDUL� LVSHWWRUL� H� L
UDSSUHVHQWDQWL�GHOOD�VRFLHWj�
,O�SURFHVVR�YHUEDOH��FRVu�FRPH�OH�RVVHUYD]LRQL�GHO�0LQLVWHUR�VXL�ULVXOWDWL�GHOO·LVSH]LRQH��GHYH�HVVHUH
SUHVHQWDWR�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOOD�VRFLHWj�QHOOD�SL��YLFLQD�DGXQDQ]D�
$O�ILQH�GL�UHQGHUH�SL��FRQWLQXDWLYD�HG�HIILFDFH�OD�YLJLODQ]D�VXOOH�VRFLHWj�ILGXFLDULH��LO�0LQLVWHUR�KD�OD
IDFROWj�GL�GHVLJQDUH�SUHVVR�OH�VRFLHWj�DXWRUL]]DWH�XQ�FRPPLVVDULR�SHUPDQHQWH�
(·�GD�HYLGHQ]LDUH�LO�IDWWR�FKH�XQD�VRFLHWj�ILGXFLDULD��QHOO·HVHUFL]LR�GHO�SURSULR�PDQGDWR��q�WHQXWD�DG
XQ�YLQFROR�GL� ´VHJUHWH]]Dµ� FLUFD� O·LGHQWLWj� GHL� SURSUL� ILGXFLDQWL�� 7DOH� YLQFROR�QRQ� WURYD� WXWWDYLD
DSSOLFD]LRQH�RJQL�TXDOYROWD�OH�LQIRUPD]LRQL�VLDQR�ULFKLHVWH�GD�

•� &RQVRE�
•� %DQFD�G·,WDOLD�
•� ,VYDS�
•� $PPLQLVWUD]LRQH� )LQDQ]LDULD� H� *XDUGLD� GL� ILQDQ]D�� 3RWUDQQR� DFFHGHUH� QHL� ORFDOL� GHOOD

VRFLHWj� SHU� SURFHGHUH� DG� LVSH]LRQL� GRFXPHQWDOL�� YHULILFD]LRQL� H� ULFHUFKH� HG� RJQL� DOWUD
�����������������������������������������������������

� � �$L�VHQVL�GHOO·DUW����5�'�����DSULOH������Q������
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ULOHYD]LRQH� XWLOH� SHU� O·DFFHUWDPHQWR� GHOO·LPSRVWD� H� SHU� OD� UHSUHVVLRQH� GHOO·HYDVLRQH� H� GL
DOWUH�YLROD]LRQL���

•� 3URFXUDWRUH�GHOOD�5HSXEEOLFD�H�4XHVWRUH��3RWUDQQR�ULFKLHGHUH�DG�RJQL�VRFLHWj�ILGXFLDULD�
D�PH]]R�GHOOD�SROL]LD�WULEXWDULD��LQIRUPD]LRQL�H�FRSLD�GHOOD�GRFXPHQWD]LRQH��ULWHQXWD�XWLOH
DL� ILQL� GHOO·LQGDJLQH� VXO� WHQRUH� GL� YLWD�� VXOOH� GLVSRQLELOLWj� ILQDQ]LDULH� H� VXO� SDWULPRQLR�
DQFKH� DO� ILQH� GL� DFFHUWDUQH� OD� SURYHQLHQ]D�� GHOOH� SHUVRQH� LQGL]LDWH� GL� DSSDUWHQHUH� DG
DVVRFLD]LRQL�GL�WLSR�PDILRVR��DOOD�FDPRUUD�R�DG�DOWUH�DVVRFLD]LRQL�FRQ�ILQDOLWj�R�PRGDOLWj
DQDORJKH�D�TXHOOH�GL�WLSR�PDILRVR�

•� 2UJDQL�JLXGLFDQWL�FLYLOL�H�SHQDOL��,Q�YLUW��GL�TXDQWR�SUHYLVWR�GDJOL�DUWW����������&RGLFH�GL
3URFHGXUD� &LYLOH� LO� JLXGLFH� SRWUj�� SHU� LO� WUDPLWH� GHOOH� DPPLQLVWUD]LRQL� FRQ� SRWHUL
FRQRVFLWLYL��DFTXLVLUH�QRWL]LH�VXL�ILGXFLDQWL�

,QROWUH�� OD� VRFLHWj� ILGXFLDULD�� XQD�YROWD� DXWRUL]]DWD��GHYH� DGHPSLHUH� DJOL�REEOLJKL� LQIRUPDWLYL� QHL
FRQIURQWL� GHO�0LQLVWHUR� GHOOH� DWWLYLWj� SURGXWWLYH�� GHOOD� &RQVRE�� GHOOD� %DQFD� G·,WDOLD� H� GHOO·8,&�
QRQFKp� GHYH� ULVSHWWDUH� JOL� DGHPSLPHQWL� SUHYLVWL� DL� ILQL� ILVFDOL� H� WULEXWDUL� QHL� FRQIURQWL� GHOOH
FRPSHWHQWL�DXWRULWj�

��� 0LQLVWHUR�GHOOH�DWWLYLWj�SURGXWWLYH
1HL�FRQIURQWL�GL�WDOH�RUJDQR�GL�YLJLODQ]D�OD�VRFLHWj�ILGXFLDULD�KD�VSHFLILFL�REEOLJKL�GL� LQIRUPDWLYD
LQHUHQWL�O·DSSURYD]LRQH�GHO�ELODQFLR��HYHQWXDOL�YDULD]LRQL�DYYHQXWH�DOO·LQWHUQR�GHOOD�VRFLHWj��QRQFKp
OD�IDVH�GL�OLTXLGD]LRQH�
%LODQFLR
3UHPHVVR� FKH� OD� FKLXVXUD� GHOO·HVHUFL]LR� DQQXDOH� GHYH� FRLQFLGHUH� FRQ� LO� ��� GLFHPEUH���� HQWUR� ��
JLRUQL� GDOO·DSSURYD]LRQH� GHYH� HVVHUH� LQYLDWR� DO� 0LQLVWHUR� GHOOH� DWWLYLWj� SURGXWWLYH� ²� 'LUH]LRQH
JHQHUDOH�GHO�FRPPHUFLR�LQWHUQR�²�'LYLVLRQH�9,�VRFLHWj�ILGXFLDULH�H�GL�UHYLVLRQH�

•� LO�ELODQFLR��XQLWDPHQWH�DOOD�QRWD�LQWHJUDWLYD�
•� JOL�DOOHJDWL�SUHYLVWL�GDJOL�DUWLFROL�������UHOD]LRQH�GHJOL�DPPLQLVWUDWRUL��H�������UHOD]LRQH�GHL

VLQGDFL��GHO�FRGLFH�FLYLOH�QHOOH�LSRWHVL�LQ�FXL�ULFRUUDQR�
•� FRSLD�GHO�GRFXPHQWR�FRQRVFLWLYR�GLVWULEXLWR�DL�ILGXFLDQWL���

9DULD]LRQL
4XDORUD��VXFFHVVLYDPHQWH�DOO·DXWRUL]]D]LRQH�� LQWHUYHQJDQR�GHOOH�YDULD]LRQL�QHOOD�VRFLHWj�� OD�VWHVVD
VDUj� WHQXWD� DJOL� DGHPSLPHQWL� GL� FXL� DO�'�0�� ������������ GLYHUVLILFDWL� D� VHFRQGD� FKH� VL� WUDWWL� GL
YDULD]LRQL�FRPSRUWDQWL�PRGLILFD�GHO�SURYYHGLPHQWR�DXWRUL]]DWLYR�R�PHQR�
1HO�FDVR�VL�WUDWWL�GL�YDULD]LRQL�UHODWLYH�DOOD�FRPSDJLQH�VRFLDOH��DOO·RUJDQL]]D]LRQH�VRFLHWDULD��DG�HV�
OXRJR�GL�ODYRUR��FRPSRVL]LRQH�GHO�SHUVRQDOH�GLUHWWLYR�H�LPSLHJDWL]LR�QRQ�G·RUGLQH��HG�DOO·DVVHWWR
GHJOL� RUJDQL� VRFLDOL� �FRQVLJOLR� GL� DPPLQLVWUD]LRQH� H� FROOHJLR� VLQGDFDOH��� OD� VRFLHWj� GRYUj
FRPXQLFDUOH� DO� 0LQLVWHUR� GHOO·LQGXVWULD� WUDVPHWWHQGR� OD� GRFXPHQWD]LRQH� DWWHVWDQWH� OH� VXGGHWWH
YDULD]LRQL���

�����������������������������������������������������
� 	 �$L�VHQVL�GHOO·DUW�����'�3�5�����RWWREUH�������Q������
� � �$UW�����'�0�������������
� � �4XDORUD� OD� VRFLHWj�� QRQ� DSSDUWHQHQGR� DG�XQ� JUXSSR� ILQDQ]LDULR�� ULWHQJD�GL� QRQ�SUHGLVSRUUH� WDOH� GRFXPHQWR�� GRYUj� IDUH�PHQ]LRQH�GL� WDOH
RPLVVLRQH�QHOOD�OHWWHUD�GL�LQYLR��6L�ULWLHQH�LQ�TXHVWR�FDVR�FKH�OD�VRFLHWj�GHEED�LQYLDUH�FRSLD�GHOO·HOHQFR�VRFL�
� � �,Q�SDUWLFRODUH��OD�ILGXFLDULD�GRYUj�LQYLDUH�

•� O·HVWUDWWR�QRWDULOH�GHO�OLEUR�VRFL�GDO�TXDOH�VL�HYLQFH�O·DWWXDOH�FRPSDJLQH�VRFLDOH��1HO�FDVR�GL�VRFLHWj�GL�SHUVRQH�O·LQGLFD]LRQH�FRPSOHWD�GL
GDWL�DQDJUDILFL�GHL�QXRYL�VRFL�
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1HO� FDVR� LQYHFH� LQ� FXL� WDOL� YDULD]LRQL� ULJXDUGLQR� OD� GHQRPLQD]LRQH� R� OD� UDJLRQH� VRFLDOH� �SHU� OH
VRFLHWj� GL� SHUVRQH� L� QRPLQDWLYL� GHL� VRFL� LOOLPLWDWDPHQWH� UHVSRQVDELOL��� OD� VHGH� OHJDOH�� QRQFKp� LO
JHQHUH� GL� DWWLYLWj� DXWRUL]]DWD� �� PRGLILFKH� FKH� GXQTXH� FRPSRUWDQR� O·DGR]LRQH� GL� XQ� QXRYR
SURYYHGLPHQWR�GL�DXWRUL]]D]LRQH���LO�UDSSUHVHQWDQWH�OHJDOH�GHOOD�VRFLHWj�GRYUj�LQYLDUH�DO�0LQLVWHUR
GHOOH� DWWLYLWj� SURGXWWLYH� O·RUGLQH� GHO� JLRUQR� GHOOD� UHODWLYD� DVVHPEOHD� VWUDRUGLQDULD���� QRQFKp� OD
GRFXPHQWD]LRQH�FRQVHJXHQWH���
/LTXLGD]LRQH
2FFRUUH�SUHPHWWHUH�FKH�XQD�VRFLHWj�ILGXFLDULD��DL�VHQVL�GHO�'HFUHWR�/HJJH���JLXJQR�������Q������
TXDORUD�YHQJD�GLFKLDUDWR�OR�VWDWR�GL� LQVROYHQ]D�R�YHQJD�UHYRFDWD� O·DXWRUL]]D]LRQH��VROR�SHU�JUDYL
PRWLYL���YLHQH�SRVWD�LQ�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD��FRQ�HVFOXVLRQH�GHO�IDOOLPHQWR�
1HO� FDVR� LQ�FXL� OD� VRFLHWj� DXWRUL]]DWD� LQWHQGD� ULQXQFLDUH� DOO·HVHUFL]LR�GHOO·DWWLYLWj� ILGXFLDULD��GHYH
IDUH�DSSRVLWD�FRPXQLFD]LRQH���DO�0LQLVWHUR�� LO�TXDOH�SURYYHGH�DG�HPDQDUH�XQ�SURYYHGLPHQWR�GL
GHFDGHQ]D�GHOO·DXWRUL]]D]LRQH�FRQFHVVD�
2YH� OD� GRPDQGD� VLD� ULWHQXWD� LUUHJRODUH� R� LQFRPSOHWD� LO� 0LQLVWHUR� QH� GDUj� FRPXQLFD]LRQH� DO
UDSSUHVHQWDQWH� OHJDOH� GHOOD� VRFLHWj� HQWUR� VHVVDQWD� JLRUQL�� LQGLFDQGR� OH� FDXVH� GL� LUUHJRODULWj� R� GL
LQFRPSOHWH]]D�� ,Q� TXHVWL� FDVL� LO� WHUPLQH� LQL]LDOH� GHFRUUH� GDO� ULFHYLPHQWR� GHOOD� GRPDQGD
UHJRODUL]]DWD�R�FRPSOHWDWD�
�������������������������������������������������������������������������������������������������������������������������������������������������������

•� FRSLD� FHUWLILFDWD� FRQIRUPH� DOO·RULJLQDOH�GDO� OHJDOH� UDSSUHVHQWDQWH�GHOOD� VRFLHWj� GHO� YHUEDOH� GL� QRPLQD�GHJOL� DPPLQLVWUDWRUL� H�R�GHL
VLQGDFL�FRQ�UHODWLYR�LQYLR�GHOOD�GRFXPHQWD]LRQH�RYYHUR�GHOOH�GLFKLDUD]LRQL�FRPSURYDQWL�LO�SRVVHVVR�GHL�UHTXLVLWL�GL�SURIHVVLRQDOLWj�HG
RQRUDELOLWj��OH�JHQHUDOLWj�FRPSOHWH�SHU�DPPLQLVWUDWRUL��VLQGDFL��SHUVRQDOH�QRQ�G·RUGLQH��QRQFKp�FHUWLILFDWR�GL�UHVLGHQ]D�H�GL�VWDWR�GL
IDPLJOLD�LQ�FDUWD�VHPSOLFH��SHU�FLDVFXQD�GHOOH�SUHGHWWH�SHUVRQH�

•� FRSLD�DXWHQWLFDWD�LQ�EROOR�GHOO·DWWR�R�GHO�YHUEDOH�GL�DVVHPEOHD�VWUDRUGLQDULD�FRQ�FXL�VL�PRGLILFD�OR�VWDWXWR�R�L�SDWWL�VRFLDOL�SHU�OH�VRFLHWj
GL�SHUVRQH�

•� FHUWLILFDWR�DWWHVWDQWH�O·LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�LPSUHVH�GHOO·DWWR�R�GHO�YHUEDOH�GHOO·DVVHPEOHD�VWUDRUGLQDULD�
•� FRQWUDWWR�GHELWDPHQWH�UHJLVWUDWR�UHODWLYR�DO�WLWROR�GL�SRVVHVVR�GHL�ORFDOL�
•� FRPXQLFD]LRQH�UHODWLYD�DOO·LVWLWX]LRQH�GL�VHGL�DPPLQLVWUDWLYH�RG�LQ�RJQL�FDVR�RSHUDWLYH��ILOLDOL�R�VXFFXUVDOL��R�VSRVWDPHQWR�GHOOD�VHGH

OHJDOH�QHOO·DPELWR�GHOOD�VWHVVD�FLUFRVFUL]LRQH�FRPXQDOH�
•� DVVXQ]LRQH�GL�SHUVRQDOH�QRQ�G·RUGLQH�H�R�GL�SURFXUDWRUL� FRUUHGDWD�GDOOD�GRFXPHQWD]LRQH�DWWHVWDQWH� OD� VXVVLVWHQ]D�GHL� UHTXLVLWL�GL

RQRUDELOLWj�H�SURIHVVLRQDOLWj�
•� FRSLD�GHOOD�VFULWWXUD�SULYDWD�FRQ�FXL�VL�LQFDULFDQR�FRQVXOHQWL�HVWHUQL�RG�DOWUH�VWUXWWXUH�HVWHUQH�DOO·HVSOHWDPHQWR�GL�DWWLYLWj�GL�VHUYL]LR�H�R

FRPSOHPHQWDUL�DOO·DWWLYLWj�SURSULD��FRQ�FDUDWWHUH�GL�FRQWLQXLWj�R�D�WHPSR�LQGHWHUPLQDWR�
� � �/·LQYLR�q�GD�IDUVL�FRQWHVWXDOPHQWH�DOOD�WUDVPLVVLRQH�GHOOD�FRQYRFD]LRQH�DL�VRFL�R�DOOD�SXEEOLFD]LRQH�GHOO·DYYLVR�LQ�*D]]HWWD�8IILFLDOH�
� � �,Q�SDUWLFRODUH��HQWUR����JLRUQL�GDOOD�YDULD]LRQH�OD�ILGXFLDULD�GRYUj�LQYLDUH�

•� LVWDQ]D�LQ�FDUWD�OHJDOH�FRQ�DOOHJDWD�XQD�PDUFD�GD�EROOR�GL� LPSRUWR�FRUULVSRQGHQWH�DO�SUH]]R�GL�XQ�IRJOLR�GL�FDUWD� OHJDOH��DL�ILQL�GHO
ULODVFLR�GL�FRSLD�DXWHQWLFDWD�GHO�UHODWLYR�SURYYHGLPHQWR�

•� FRSLD�DXWHQWLFDWD�LQ�EROOR�GHO�YHUEDOH�GL�DVVHPEOHD�VWUDRUGLQDULD�UHFDQWH�OH�YDULD]LRQL�GHOLEHUDWH�R�OD�PRGLILFD�GHL�SDWWL�VRFLDOL�SHU�OH
VRFLHWj�GL�SHUVRQH�

•� FHUWLILFDWR�DWWHVWDQWH�O·LVFUL]LRQH�GHOOH�YDULD]LRQL�QHO�UHJLVWUR�GHOOH�LPSUHVH�ULODVFLDWR�LQ�EROOR�
•� FHUWLILFDWR�GL�LVFUL]LRQH�DOOD�&�&�,�$�$��FRPSHWHQWH�SHU�WHUULWRULR��DJJLRUQDWR�H�LQ�EROOR�
•� TXDORUD�VLD�YDULDWD�OD�VHGH�OHJDOH��GRYUj�HVVHUH�WUDVPHVVD�XQD�FRSLD�GHO�FRQWUDWWR�DWWHVWDQWH�OD�GLVSRQLELOLWj�GHL�ORFDOL�LQGLFDWL�TXDOH�VHGH

OHJDOH�
/D�VRFLHWj��LQROWUH��GRYUj��HQWUR�H�QRQ�ROWUH����JLRUQL�GDOO·HPDQD]LRQH�GHO�GHFUHWR�PLQLVWHULDOH�GL�PRGLILFD��LQROWUDUH�L�GRFXPHQWL�FRPSURYDQWL�OD
SHUPDQHQ]D�GHL�UHTXLVLWL�VRJJHWWLYL�H�RJJHWWLYL�SUHYLVWL�H[�OHJH��QHL�FDVL�LQ�FXL�FLz�VLD�QHFHVVDULR�LQ�EDVH�DOOD�PRGLILFD�DGRWWDWD�
� � �6XFFHVVLYDPHQWH�D�WDOH�FRPXQLFD]LRQH��HQWUR����JLRUQL�GDOOH�DYYHQXWH�GHOLEHUD]LRQL��OD�ILGXFLDULD�GHYH�SURYYHGHUH�DG�LQROWUDUH�DO�0LQLVWHUR�

•� LVWDQ]D�LQ�FDUWD�OHJDOH�FRQ�DOOHJDWD�XQD�PDUFD�GD�EROOR�GL�LPSRUWR�FRUULVSRQGHQWH�DO�SUH]]R�GL�XQ�IRJOLR�GL�FDUWD�OHJDOH��DL�ILQL�GHO
ULODVFLR�GL�FRSLD�DXWHQWLFDWD�GHO�UHODWLYR�SURYYHGLPHQWR�

•� FRSLD�DXWHQWLFDWD�LQ�EROOR�GHOO·DWWR�FRQWUDWWXDOH��RYYHUR�GHO�YHUEDOH�GL�DVVHPEOHD�VWUDRUGLQDULD�FRQ�FXL�YLHQH�GHOLEHUDWD�OD�OLTXLGD]LRQH
YRORQWDULD�H�QRPLQDWR�LO�OLTXLGDWRUH��R�LO�YHUEDOH�FRQ�FXL�YLHQH�PRGLILFDWR�O·RJJHWWR�VRFLDOH�SHU�OD�YDULD]LRQH�LQWHJUDOH�GHOO
DWWLYLWj�

•� FHUWLILFDWR�GHOOD�FDPHUD�GL�FRPPHUFLR�DWWHVWDQWH�O·LVFUL]LRQH�GHO�UHJLVWUR�GHOOH�LPSUHVH�GHOOD�VRFLHWj�
•� GLFKLDUD]LRQH�GL�LQHVLVWHQ]D�GL�PDQGDWL�ILGXFLDUL�R�GL�LQFDULFKL�GL�UHYLVLRQH�VRWWRVFULWWD�GDO�OHJDOH�UDSSUHVHQWDQWH�H�YLVWDWD�GDO�FROOHJLR

VLQGDFDOH��FKH�DWWHVWL� DQFKH� O·LQHVLVWHQ]D�GL�FRQWHQ]LRVR�JLXGL]LDOH�HG�H[WUD�JLXGL]LDOH� UHODWLYR�DOO·DWWLYLWj�GL� FXL�q� VWDWD�GHOLEHUDWD� OD
FHVVD]LRQH�

/D�VRFLHWj�DYUj�FXUD��XQD�YROWD�FKLXVD�OD�OLTXLGD]LRQH��GL�WUDVPHWWHUH�LO�ELODQFLR�GL�FKLXVXUD�GL�OLTXLGD]LRQH�
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$FFROWD�OD�ULFKLHVWD�GL�ULQXQFLD�GHOO·DXWRUL]]D]LRQH�GD�SDUWH�GHO�0LQLVWHUR��HYHQWXDOL�GHOLEHUD]LRQL
GL� ULSUHVD�GL�DWWLYLWj�GRYUDQQR�VRWWRVWDUH�DO�SURYYHGLPHQWR�SUHYLVWR�SHU� OH�QXRYH�DXWRUL]]D]LRQL
DOO·HVHUFL]LR�GHOO·DWWLYLWj�

��� &RQVRE�²�%DQFD�G·,WDOLD
,O�7HVWR�8QLFR�)LQDQ]LDULR�HG�LO�7HVWR�8QLFR�%DQFDULR��QRQFKp�L�YDUL�UHJRODPHQWL�GL�%DQFD�G·,WDOLD
H� &RQVRE�� SUHYHGRQR� XQD� VHULH� GL� DGHPSLPHQWL�� SUHYHQWLYL� H�R� VXFFHVVLYL�� RJQL� TXDOYROWD� XQD
VRFLHWj� ILGXFLDULD�� QHOO·HVHUFL]LR� GL� XQ� PDQGDWR� ILGXFLDULR�� LQWHQGD� DFTXLVLUH� R� FHGHUH
SDUWHFLSD]LRQL�F�G�� ULOHYDQWL�� UDSSUHVHQWDWH�GD�D]LRQL�FRQ� LO�GLULWWR�GL�YRWR��QHO�FDSLWDOH�VRFLDOH�GL
LQWHUPHGLDUL�ILQDQ]LDUL��EDQFKH�R�VRFLHWj�TXRWDWH�
4XDORUD� OD� ILGXFLDULD� LQWHQGD� DFTXLVWDUH� R� FHGHUH� XQD� SDUWHFLSD]LRQH� QHO� FDSLWDOH� VRFLDOH� GL� XQD
6,0��6*5��R�6,&$9��LQ�PLVXUD�VXSHULRUH�DO����R�FKH�FRPSRUWL� LO�VXSHUDPHQWR�GHOOD�VRJOLD�GHO
���������������H�����GHO�FDSLWDOH�VRFLDOH�GHOOD�SDUWHFLSDWD��R�WDOH�GD�FRQIHULUH�XQD�SRVL]LRQH�GL
FRQWUROOR�� RYYHUR� TXDQGR� GD� WDOL� DFTXLVWL� R� FHVVLRQL� GHULYLQR� YDULD]LRQL�� LQ� DXPHQWR� R� LQ
GLPLQX]LRQH�GHOOD�SDUWHFLSD]LRQH�TXDOLILFDWD�GHWHQXWD��OD�VWHVVD�ILGXFLDULD���GRYUj�GDUQH�SUHYHQWLYD
FRPXQLFD]LRQH�DOOD�%DQFD�G·,WDOLD��OD�TXDOH�SRWUj�YLHWDUH�O·DFTXLVL]LRQH�PHGHVLPD�
8QD� YROWD� SHUIH]LRQDWRVL� O·DFTXLVWR� R� OD� FHVVLRQH�� O·RSHUD]LRQH�� FRVu� FRPH� RJQL� YDULD]LRQH� QHOOD
SDUWHFLSD]LRQH�GHOOH�VRJOLH�VWHVVH��GRYUj�HVVHUH�FRPXQLFDWD�DOOD�%DQFD�G·,WDOLD��DOOD�&RQVRE�H�DOOD
SDUWHFLSDWD�VWHVVD�
,QROWUH����%DQFD�G·,WDOLD�H�&RQVRE�SRWUDQQR�ULFKLHGHUH�DOOH�VRFLHWj�ILGXFLDULH�SDUWHFLSDQWL�LQ�6,0�
6*5�H�6,&$9�OH�JHQHUDOLWj�GHL�SURSUL�ILGXFLDQWL�
$QDORJDPHQWH�� TXDORUD� XQD� VRFLHWj� ILGXFLDULD� SDUWHFLSL� DO� FDSLWDOH� VRFLDOH� GL� XQ� LQWHUPHGLDULR
ILQDQ]LDULR� LVFULWWR�QHJOL� HOHQFKL� H[� DUWW�� ���� H� ����78%� LQ�PLVXUD� VXSHULRUH� DO� ���GHO� FDSLWDOH
VRFLDOH� GHOOD� SDUWHFLSDWD�� R� WDOH� GD� FRQIHULUH� XQD� SRVL]LRQH� GL� FRQWUROOR�� RYYHUR� TXDQGR� GD� WDOL
DFTXLVWL� R� FHVVLRQL� GHULYLQR� YDULD]LRQL�� LQ� DXPHQWR� D� LQ� GLPLQX]LRQH� GHOOD� SDUWHFLSD]LRQH
TXDOLILFDWD�GHWHQXWD��DO�GL�VRWWR�GHO����R�D�VRJOLH�SDUL�D�PXOWLSOL�GHO�������OD�VWHVVD�ILGXFLDULD�GRYUj
GDUQH� FRPXQLFD]LRQH��� DOOD� SDUWHFLSDWD� QRQFKp� DOO·8IILFLR� ,WDOLDQR� &DPEL�� QHO� FDVR� GL
LQWHUPHGLDULR������R�DOOD�%DQFD�G·,WDOLD�QHO�FDVR�GL�LQWHUPHGLDULR�LVFULWWR�QHOO·HOHQFR�VSHFLDOH�����
QHO�WHUPLQH�GL�WUHQWD�JLRUQL�GDOO·RSHUD]LRQH�GL�DFTXLVWR�
/·8,&�R�OD�%DQFD�G·,WDOLD�SRVVRQR�ULFKLHGHUH�LQIRUPD]LRQL�DL�VRJJHWWL�LQWHUHVVDWL�
$QFRUD��QHO�FDVR�LQ�FXL�XQD�VRFLHWj�ILGXFLDULD�LQWHQGD�DFTXLVWDUH�R�FHGHUH�XQD�SDUWHFLSD]LRQH�QHO
FDSLWDOH�VRFLDOH�GL�XQD�EDQFD�LQ�PLVXUD�VXSHULRUH�DO����R�DO�GL�VRSUD�GHO��������������������H
����GHO�FDSLWDOH�VRFLDOH�GHOOD�SDUWHFLSDWD��R�WDOH�GD�FRQIHULUH�XQD�SRVL]LRQH�GL�FRQWUROOR��RYYHUR
TXDQGR� GD� WDOL� DFTXLVWL� R� FHVVLRQL� GHULYLQR� YDULD]LRQL�� LQ� DXPHQWR� R� LQ� GLPLQX]LRQH� GHOOD
SDUWHFLSD]LRQH�TXDOLILFDWD�GHWHQXWD����GRYUj�GDUQH�SUHYHQWLYD�FRPXQLFD]LRQH�DOOD�%DQFD�G·,WDOLD���
OD�TXDOH�SRWUj�YLHWDUH�O·DFTXLVL]LRQH�PHGHVLPD�

�����������������������������������������������������
� � �$L�VHQVL�GHOO·DUW�����GHO�78)�H�GHO�7LWROR�,,��&DSLWROR����6H]LRQH�L�GHO�5HJRODPHQWR�%DQFD�G·,WDOLD���DJRVWR�������&IU��$QFKH�&LUFRODUH�%DQFD
G·,WDOLD�GHO���OXJOLR�������Q������H�VXFFHVVLYH�PRGLILFKH��
� � �$UW�����78)�
� � �&IU��&LUFRODUH�%DQFD�G·,WDOLD�GHO���DJRVWR������Q������H�VXFFHVVLYH�PRGLILFKH�
� 	 �$UW������78%�
� � �&IU��&LUFRODUH�%DQFD�G·,WDOLD����DSULOH������Q������H�VXFFHVVLYH�PRGLILFKH�
� � �$UW�����78%�
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8QD� YROWD� SHUIH]LRQDWRVL� O·DFTXLVWR� R� OD� FHVVLRQH�� O·RSHUD]LRQH�� FRVu� FRPH� RJQL� DOWUD� HYHQWXDOH
YDULD]LRQH� QHOOD� SDUWHFLSD]LRQH� GHWHQXWD�� GRYUj� HVVHUH� FRPXQLFDWD� DOOD� %DQFD� G·,WDOLD� HG� DOOD
SDUWHFLSDWD�VWHVVD������
/D�%DQFD�G·,WDOLD�SRWUj�ULFKLHGHUH�DOOD�VRFLHWj�ILGXFLDULD�OH�JHQHUDOLWj�GHL�SURSUL�ILGXFLDQWL���
,QILQH�� OD� VRFLHWj� ILGXFLDULD� FKH�SDUWHFLSL� DO� FDSLWDOH� VRFLDOH�GL�XQD� VRFLHWj� FRQ� D]LRQL�TXRWDWH� LQ
PLVXUD�VXSHULRUH�DO�������������������H�VXFFHVVLYL�PXOWLSOL�GL����RYYHUR�TXDQGR�VL�YHULILFKLQR
ULGX]LRQL� GHOOD� SDUWHFLSD]LRQH� DO� GL� VRWWR� GHOOH� LQGLFDWH� VRJOLH� GRYUj�� HQWUR� �� JLRUQL� GL�PHUFDWR
DSHUWR� GDO� SHUIH]LRQDPHQWR� GHOO·RSHUD]LRQH�� GDUQH� FRPXQLFD]LRQH� DOOD� SDUWHFLSDWD� QRQFKp� DOOD
&RQVRE���
&RVu�SXUH��OD�VRFLHWj�ILGXFLDULD�FKH�SDUWHFLSL�D�SDWWL�SDUDVRFLDOL�ULJXDUGDQWL�SL��GHO����GHO�FDSLWDOH
VRFLDOH�GL�XQD�VRFLHWj�TXRWDWD��DYHQWL�SHU�RJJHWWR�O·HVHUFL]LR�GHO�GLULWWR�GL�YRWR�QHOOD�VRFLHWj�VWHVVD�
RYYHUR� OD� OLPLWD]LRQH� DO� WUDVIHULPHQWR� GHOOH� D]LRQL� GHOOD� VRFLHWj�� RYYHUR� O·HVHUFL]LR� DQFKH
FRQJLXQWR� GL� XQ·LQIOXHQ]D� GRPLQDQWH� VX� WDOL� VRFLHWj� RYYHUR� TXDQGR� LVWLWXLVFDQR� REEOLJKL� GL
SUHYHQWLYD� FRQVXOWD]LRQH�SHU� O·HVHUFL]LR�GHO�GLULWWR�GL� YRWR�QHOOH� VRFLHWj�PHGHVLPH�� GRYUj�GDUQH
FRPXQLFD]LRQH�DOOD�&RQVRE� �HG�DOOD� VRFLHWj� OH� FXL� D]LRQL� VRQR�RJJHWWR�GHO�SDWWR�� HQWUR���JLRUQL
GDOOD�VWLSXOD]LRQH�

��� 8IILFLR�,WDOLDQR�&DPEL
/H�VRFLHWj�ILGXFLDULH����LQ�TXDQWR�LQWHUPHGLDUL�DELOLWDWL�DL�VHQVL�GHO�'�/��Q������������FRQYHUWLWR�LQ
/HJJH�Q����������� �VRJJHWWL� FLRq�DELOLWDWL� DG�HIIHWWXDUH� OH�RSHUD]LRQL�GL� WUDVIHULPHQWR�GL�GHQDUR
FRQWDQWH�� OLEUHWWL� GL� GHSRVLWR� EDQFDULR� R� GL� WLWROL� DO� SRUWDWRUH��� GRYUDQQR� VHJQDODUH� DOO·8IILFLR
,WDOLDQR� &DPEL�� FRQ� FDGHQ]D� PHQVLOH� HQWUR� OD� VHFRQGD� GHFDGH� GHO� VHFRQGR�PHVH� VXFFHVVLYR� D
TXHOOR� GL� ULIHULPHQWR�� L� GDWL� DJJUHJDWL� UDFFROWL� UHODWLYL� DG� RSHUD]LRQL� VRVSHWWH� DL� ILQL
GHOO·DQWLULFLFODJJLR�

������ 3355226633((7777,,99((��'',,��55,,))225500$$
(·�QHFHVVDULR�HYLGHQ]LDUH�JOL�HOHPHQWL�GL�QRYLWj�FRQWHQXWL�QHO�SURJHWWR�GL�OHJJH�����&�SUHVHQWDWR
QHO�������WHVR�D�ULIRUPDUH�O·DWWXDOH�GLVFLSOLQD�GHOOH�VRFLHWj�ILGXFLDULH�F�G��VWDWLFKH�
/H� VRFLHWj� ILGXFLDULH� YHQJRQR� DXWRUL]]DWH�� VHPSUH� GDO� 0LQLVWHUR� GHOOH� DWWLYLWj� SURGXWWLYH�� FKH
FRQWLQXD�D� VYROJHUH� O·DWWLYLWj�GL�YLJLODQ]D� VXOOH� VRFLHWj�PHGHVLPH�� D�SUHVWDUH� DO�SXEEOLFR� L� VHUYL]L
ILGXFLDUL��LQGLYLGXDWL�QHOO·DPPLQLVWUD]LRQH�GL�EHQL�GL�WHU]L�LQWHVWDWL�DOOD�VRFLHWj�ILGXFLDULD��QRQFKp�L
VHUYL]L� DFFHVVRUL�� LQGLYLGXDWL� QHOO·DPPLQLVWUD]LRQH� GL� EHQL� GL� WHU]L� QRQ� LQWHVWDWL� DOOD� VRFLHWj
ILGXFLDULD��QHOO·RUJDQL]]D]LRQH�H�UHYLVLRQH�FRQWDELOH�GL�D]LHQGH��QHOOD�UDSSUHVHQWDQ]D�GHL�WLWRODUL�GL
D]LRQL� HG� REEOLJD]LRQL�� QHOOD� FROODERUD]LRQH� VWUXPHQWDOH� HG� DFFHVVRULD� DOOR� VYROJLPHQWR� GL
LQFDULFKL� GL� FXUDWRUH� IDOOLPHQWDUH�� GL� HVHFXWRUH� WHVWDPHQWDULR�� GL� FRPPLVVDULR� JLXGL]LDOH� �SHU
DWWLYLWj�QRQ�ULVHUYDWH�GDOOD�OHJJH�DOOH�SURIHVVLRQL�LQWHOOHWWXDOL��QRQFKp�GL�FRPPLVVDULR�GL�SURFHGXUH
GL�DPPLQLVWUD]LRQH�VWUDRUGLQDULD�
/D�VRFLHWj�SXz�HVVHUH�DXWRUL]]DWD�D�FRQGL]LRQH�GL�HVVHUH�FRVWLWXLWD�LQ�IRUPD�GL�VRFLHWj�GL�FDSLWDOL�
FRQ�GHQRPLQD]LRQH� UHFDQWH� OH�SDUROH� ´VRFLHWj� ILGXFLDULDµ�� FRQ� VHGH� OHJDOH� H�GLUH]LRQH� VLWXDWH� LQ
�����������������������������������������������������
� � �$UW�����78%�
� � �$L�VHQVL�GHOOH�LVWUX]LRQL�GL�YLJLODQ]D�%DQFD�G·,WDOLD��OD�FRPXQLFD]LRQH�YD�HIIHWWXDWD�HQWUR����JLRUQL�GDOOD�FRQFOXVLRQH�GHOO·RSHUD]LRQH��1HO�FDVR�GL
EDQFKH�GL�QXRYD�FRVWLWX]LRQH��OD�FRPXQLFD]LRQH�YD�HIIHWWXDWD�HQWUR����JLRUQL�GDOOD�GDWD�GHOO·LVFUL]LRQH�DOO·DOER�GHOOH�EDQFKH�
� � �$UW�����78%�
� � �$UW������78)�H�DUWW������H�VHJXHQWL�5HJRODPHQWR�&RQVRE�Q�������������
� � �$L�VHQVL�GHJOL�DUWW����H���GHO�'HFUHWR�0LQLVWHUR�GHO�7HVRUR����OXJOLR������
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,WDOLD� H� FRQ� XQ� FDSLWDOH� YHUVDWR� QRQ� LQIHULRUH� DO� PLQLPR� VWDELOLWR� SHU� OH� 6�S�$��� ,� VRJJHWWL� FRQ
IXQ]LRQL�GL�DPPLQLVWUD]LRQH��GLUH]LRQH�H�FRQWUROOR�GRYUDQQR�SRVVHGHUH�L�UHTXLVLWL�GL�RQRUDELOLWj�H
SURIHVVLRQDOLWj� VWDELOLWL� GDO� 0LQLVWHUR� FRQ� SURSULR� UHJRODPHQWR�� IHUPR� UHVWDQGR� FKH� OD
PDJJLRUDQ]D�GHL�FRPSRQHQWL�JOL�RUJDQL�GL� DPPLQLVWUD]LRQH�GRYUj�HVVHUH� LVFULWWD�QHJOL�$OEL�GHOOH
SHUVRQH� JLXULGLFKH� HG� HFRQRPLFKH�� $QFKH� L� SDUWHFLSDQWL� DO� FDSLWDOH� VRFLDOH�� SHU� TXDQWR� VROR
TXDORUD� OD� SDUWHFLSD]LRQH� VLD� VXSHULRUH� DO� ��� R� WDOH� GD� FRQIHULUH� XQD� SRVL]LRQH� GL� FRQWUROOR�
GRYUDQQR�SRVVHGHUH�L�UHTXLVLWL�GL�RQRUDELOLWj�GHWHUPLQDWL�GDO�0LQLVWHUR�FRQ�LO�UHJRODPHQWR�GL�FXL
VRSUD�
9LHQH�QRUPDWLYDPHQWH�VDQFLWR�LO�SULQFLSLR�GHOOD�VHSDUD]LRQH�SDWULPRQLDOH�WUD�L�EHQL�GHO�ILGXFLDQWH
HG�L�EHQL�GHOOD�VRFLHWj�ILGXFLDULD�H�GL�HYHQWXDOL�DOWUL�ILGXFLDQWL�
5HODWLYDPHQWH� DO� PDQGDWR� ILGXFLDULR�� GHO� TXDOH� YLHQH� HVSUHVVDPHQWH� SUHYLVWR� FKH� GRYUj� HVVHUH
FRQIHULWR�SHU� LVFULWWR� D�SHQD�GL� DQQXOODELOLWj�� QRQ�YHQJRQR�SL��GHWWDWH� OH� FRQGL]LRQL� JHQHUDOL� HG
HVVHQ]LDOL�� LQGHURJDELOL� GDOOH� SDUWL�� PD� L� SULQFLSL� JHQHUDOL� D� FXL� LO� UDSSRUWR� FRQWUDWWXDOH� WUD� OD
ILGXFLDULD�HG�LO�FOLHQWH�GRYUDQQR�XQLIRUPDUVL���

�����������������������������������������������������
� � �6L�YHGD�DO�SURSRVLWR�TXDQWR�VFULWWR�QHOOD�5HOD]LRQH�DO�3URJHWWR�GL�OHJJH�²�´3HU�XQD�GHFLVD�H�YROXWD�LQYHUVLRQH�GL�WHQGHQ]D�ULVSHWWR�DOOD�RUPDL
REVROHWD�VLWXD]LRQH�HVLVWHQWH��LO�FRQWHQXWR�GHL�FRQWUDWWL�YLHQH�GHPDQGDWR�DO�OLEHUR�JLRFR�GHL�UDSSRUWL�IUD�ILGXFLDULH�H�PHUFDWR��IHUPD�UHVWDQGR�OD
SXQWXDOH�YLJLODQ]D�JRYHUQDWLYD�VXOOD�FRUUHWWH]]D�GHL�UDSSRUWL�FRQWUDWWXDOL�FRQ�OD�FOLHQWHOD��,�FDSRVDOGL�GL� WDOH�FRUUHWWH]]D�FRPSRUWDPHQWDOH�VRQR
HOHQFDWL�QHO� FRPPD���H� UDSSUHVHQWDQR� OD�´VXPPDµ�GHOOH�EHVW� SUDFWLFHV� DIIHUPDWHVL� H� FRQVROLGDWHVL��SHU�JHQHUDOH� FRQVHQVR��QHL�PROWL� GHFHQQL�GL
RQRUDWD� H� UHJRODUH� DWWLYLWj� GL� DPPLQLVWUD]LRQH� ILGXFLDULD��(·� QRVWUR� FRQYLQFLPHQWR� FKH� LO� ULVSHWWR� �YLJLODWR�� GL� TXHVWH� UHJROH�� LQTXDGUDWR� QHOOH
PRGLILFKH�VWUXWWXUDOL�FKH�SURSRQLDPR��VDUj�LQ�JUDGR�GL�DVVLFXUDUH�XQ�SRVLWLYR�VYLOXSSR�DOO·LQGXVWULD�ILGXFLDULD�QD]LRQDOH��FRQVHQWHQGR�GL�VXSHUDUH
ILQDOPHQWH�JOL�DQWLVWRULFL�FRQWUROOL�DPPLQLVWUDWLYL�VXOOH�FRQGL]LRQL�JHQHUDOL�GL�FRQWUDWWR��LQ�IDYRUH�GHOOD�LQGLVSHQVDELOH�DJLOLWj�RSHUDWLYD�ULFKLHVWD�GDO
FUHVFHQWH�GLQDPLVPR�GHL�PHUFDWL�ILQDQ]LDUL��&Lz�YD�FRQLXJDWR�FRQ�LO�PDVVLPR�GHOOD�WXWHOD�GHOO·LQWHUHVVH�GHL�ILGXFLDQWL��FRQVLGHUDWR�FRPH�YDORUH
LQGLVSRQLELOHµ�


