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•� 'HFUHWR�/HJLVODWLYR����VHWWHPEUH������Q�������GL�VHJXLWR�78%��
•� %DQFD�G·,WDOLD�,VWUX]LRQL� GL�9LJLODQ]D�SHU� JOL� LQWHUPHGLDUL�)LQDQ]LDUL� LVFULWWL� QHOO·µ(OHQFR

6SHFLDOHµ��FLUFRODUH�Q������GHO���DJRVWR������
•� 'HFUHWR�0LQLVWHULDOH���OXJOLR������
•� 'HFUHWR�0LQLVWHULDOH����GLFHPEUH������Q������
•� 'HFUHWR�0LQLVWHULDOH����GLFHPEUH������Q������
•� 'HFUHWR�0LQLVWHULDOH����PDJJLR�����

������ ''(()),,11,,==,,2211((
/
HVHUFL]LR�QHL�FRQIURQWL�GHO�SXEEOLFR�GHOOH�DWWLYLWj�GL�DVVXQ]LRQH�GL�SDUWHFLSD]LRQL��GL�FRQFHVVLRQH
GL�ILQDQ]LDPHQWL�VRWWR�TXDOVLDVL�IRUPD��GL�SUHVWD]LRQH�GL�VHUYL]L�GL�SDJDPHQWR�H�GL�LQWHUPHGLD]LRQH
LQ� FDPEL� q� ULVHUYDWR� D� LQWHUPHGLDUL� ILQDQ]LDUL� LVFULWWL� LQ� XQ� DSSRVLWR� HOHQFR� WHQXWR� GDOO
8IILFLR
,WDOLDQR�&DPEL��GL�VHJXLWR�O·µ8,&µ��>F�G��(OHQFR�*HQHUDOH�H[�DUW������78%@�
,O�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWH�OD�%DQFD�G
,WDOLD�H�OD�&RQVRE��GHWHUPLQD�L�FULWHUL
RJJHWWLYL��ULIHULELOL�DOO
DWWLYLWj�VYROWD��DOOD�GLPHQVLRQH�H�DO�UDSSRUWR�WUD�LQGHELWDPHQWR�H�SDWULPRQLR�
LQ�EDVH� DL�TXDOL� VRQR� LQGLYLGXDWL� JOL� LQWHUPHGLDUL� ILQDQ]LDUL� FKH� VL�GHYRQR� LVFULYHUH� LQ�XQ�HOHQFR
VSHFLDOH�WHQXWR�GDOOD�%DQFD�G
,WDOLD�>F�G��(OHQFR�6SHFLDOH�H[�DUW������78%@�
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��� $WWLYLWj�VYROWH
/H�DWWLYLWj�FKH�SRVVRQR�HVVHUH�VYROWH�QHL�FRQIURQWL�GHO�SXEEOLFR�GDL�VRJJHWWL�LVFULWWL�QHOO·(OHQFR
*HQHUDOH�GHOO·DUW�����GHO�78%�VRQR�

•� O·DVVXQ]LRQH�GL�SDUWHFLSD]LRQL�
•� OD�FRQFHVVLRQH�GL�ILQDQ]LDPHQWL�
•� OD�SUHVWD]LRQH�GL�VHUYL]L�GL�SDJDPHQWR�
•� O·LQWHUPHGLD]LRQH�LQ�FDPEL�

,O� FRQWHQXWR�GL� WDOL� DWWLYLWj�� QRQFKp� OH� FLUFRVWDQ]H� DO� YHULILFDUVL� GHOOH� TXDOL� ULFRUUD� O·HVHUFL]LR�QHL
FRQIURQWL�GHO�SXEEOLFR���q�VWDWR�GHILQLWR�GDO�0LQLVWUR�GHO�7HVRUR��VHQWLWL�OD�%DQFD�G·,WDOLD�H�O·8,&�
3HU� DVVXQL]LRQH� GL� SDUWHFLSD]LRQL� GHYH� LQWHQGHUVL� VLD� O
DWWLYLWj� WLSLFD� GHOOD� �KROGLQJ�� �FKH� DFTXLVLVFH�
GHWLHQH� H� JHVWLVFH� SDUWHFLSD]LRQL� DOOR� VFRSR� GL� VWDELOLUH� OHJDPL� HFRQRPLFL� GXUHYROL� FRQ� OH
SDUWHFLSDWH��� VLD� OD� WLSLFD� DWWLYLWj� GL� �PHUFKDQW� EDQNLQJ�� �FDUDWWHUL]]DWD� GDOO
DVVXQ]LRQH� GL
SDUWHFLSD]LRQL�ILQDOL]]DWD�DOOD�VXFFHVVLYD

������������������������������������������������
� �/H�DWWLYLWj�GL�ILQDQ]LDPHQWR��LQWHUPHGLD]LRQH�LQ�FDPEL�H�SUHVWD]LRQH�GL�VHUYL]L�GL�SDJDPHQWR�VL�FRQVLGHUDQR�HVHUFLWDWH�QHL�FRQIURQWL�GHO�SXEEOLFR�TXDORUD�VLDQR�VYROWH�QHL
FRQIURQWL� GL� WHU]L� FRQ� FDUDWWHUH� GL� SURIHVVLRQDOLWj��1RQ� VL� FRQVLGHUDQR� VYROWH� � QHL� FRQIURQWL� GHO� SXEEOLFR� OH� DWWLYLWj� HVHUFLWDWH� QHL� FRQIURQWL� GL� VRFLHWj� FRQWUROODQWL�
FRQWUROODWH�R�FROOHJDWH�DL�VHQVL�GHOO·DUW�������GHO�F�F��H�FRQWUROODWH�GD�XQD�VWHVVD�FRQWUROODQWH��H�FRPXQTXH�DOO·LQWHUQR�GL�XQ�PHGHVLPR�JUXSSR��&RQ�ULJXDUGR�DOO·DWWLYLWj�GL
FRQFHVVLRQH�GL�ILQDQ]LDPHQWL��QRQ�FRQILJXUD�DOWUHVu�RSHUDWLYLWj�QHL�FRQIURQWL�GHO�SXEEOLFR�O·DWWLYLWj�VYROWD�HVFOXVLYDPHQWH�QHL�FRQIURQWL�GHL�VRFL�GL�VRFLHWj�FRQ�IRUPD
JLXULGLFD�GL�FRRSHUDWLYD�DYHQWL�QRQ�SL��GL����VRFL��7DOL�OLPLWL�GHYRQR�HVVHUH�HVSUHVVDPHQWH�SUHYLVWL�GDOOR�VWDWXWR�
,QHUHQWHPHQWH�DOO·DWWLYLWj�GL�DVVXQ]LRQH�GL�SDUWHFLSD]LRQL��SHU�DYHUVL�RSHUDWLYLWj�QHL�FRQIURQWL�GHO�SXEEOLFR��ROWUH�DOOH�FRQGL]LRQL�SUHYLVWH�SHU�OH�DOWUH�DWWLYLWj��q�QHFHVVDULR
FKH�OH�DVVXQ]LRQL�GL�SDUWHFLSD]LRQL�VLDQR�ILQDOL]]DWH�DOO·DOLHQD]LRQH�H��SHU�LO�SHULRGR�GL�GHWHQ]LRQH��VLDQR�FDUDWWHUL]]DWH�GD�LQWHUYHQWL�YROWL�DOOD�ULRUJDQL]]D]LRQH�D]LHQGDOH�R
DOOR�VYLOXSSR�SURGXWWLYR�R�DO�VRGGLVIDFLPHQWR�GHOOH�HVLJHQ]H�ILQDQ]LDULH�GHOOH�LPSUHVH�SDUWHFLSDWH�DQFKH�WUDPLWH�LO�UHSHULPHQWR�GHO�FDSLWDOH�GL�ULVFKLR�
,O�FUHGLWR�DO�FRQVXPR�VL�FRQVLGHUD�FRPXQTXH�HVHUFLWDWR�QHL�FRQIURQWL�GHO�SXEEOLFR�DQFKH�TXDQGR�VLD�OLPLWDWR�DOO·DPELWR�GHL�VRFL�
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DOLHQD]LRQH�� SUHYLD� DWWXD]LRQH� GL� LQWHUYHQWL� YROWL� DOOD� ULRUJDQL]]D]LRQH� D]LHQGDOH�� DOOR� VYLOXSSR
SURGXWWLYR�R�DO�VRGGLVIDFLPHQWR�GHOOH�HVLJHQ]H�ILQDQ]LDULH�GHOOH�SDUWHFLSDWH���VLD��LQILQH��O
DWWLYLWj�GL
DFTXLVWR�H�DOLHQD]LRQH�GL�SDUWHFLSD]LRQL�D�FDSLWDOH�GL�ULVFKLR�D�WLWROR�GL�LQYHVWLPHQWR�GL�SRUWDIRJOLR�
3HU� FRQFHVVLRQH�GL� ILQDQ]LDPHQWL�GHYH� LQWHQGHUVL� OD�FRQFHVVLRQH�GL�FUHGLWL�� LYL�FRPSUHVR� LO� ULODVFLR�GL
JDUDQ]LH�VRVWLWXWLYH�GHO�FUHGLWR�H�GL�LPSHJQL�GL�ILUPD��O
DWWLYLWj�GL��OHDVLQJ���ORFD]LRQH�ILQDQ]LDULD��
LO� FUHGLWR� DO� FRQVXPR�� O
DWWLYLWj� GL� FRQFHVVLRQH� GL� SUHVWLWL� VX� SHJQR�� O
DWWLYLWj� GL� �IDFWRULQJ�
�DFTXLVWR�GL�FUHGLWL�GL�LPSUHVD��
3HU�SUHVWD]LRQH�GL�VHUYL]L�GL�SDJDPHQWR�GHYH�LQWHQGHUVL�O
DWWLYLWj�GL�LQFDVVR��SDJDPHQWR�H�WUDVIHULPHQWR
IRQGL�� QRQFKp� O
DWWLYLWj� GL� HPLVVLRQH� H� JHVWLRQH�� ROWUH� FKH� GL� FDUWH� GL� FUHGLWR�� DQFKH� GL� FDUWH� GL
GHELWR��FDUWH�FKH�UHDOL]]DQR�XQD�PHUD�IXQ]LRQH�GL�WUDVPLVVLRQH�GHOOD�PRQHWD��GDQGR�OXRJR�DG�XQ
UHJRODPHQWR� FRQWHVWXDOH� DOOD� WUDQVD]LRQH��� $L� VHQVL� GHO� '�0�� ��� PDJJLR� ������ SHUDOWUR�� OD
HPLVVLRQH� H� JHVWLRQH�GL� FDUWH�GL� FUHGLWR� H�GL� GHELWR� q� VXERUGLQDWD� DOO
RWWHQLPHQWR�GHOO
LVFUL]LRQH
QHOO
HOHQFR� VSHFLDOH� GL� FXL� DOO
DUW����� 78%�� 'D� GHWWD� DWWLYLWj� q�� DOOR� VWDWR�� HVFOXVD� O
DWWLYLWj� GL
UHFXSHUR�FUHGLWL�H�O
DWWLYLWj�GL�WUDVSRUWR�H�FRQVHJQD�YDORUL��QRQFKp�O
DWWLYLWj�GL�HPLVVLRQH�H�JHVWLRQH�
GD�SDUWH�GL�IRUQLWRUL�GL�EHQL�H�VHUYL]L��GL�FDUWH�SUHSDJDWH�XWLOL]]DELOL�SUHVVR�JOL�VWHVVL�
3HU�LQWHUPHGLD]LRQH�LQ�FDPEL�GHYH�LQWHQGHUVL�O
DWWLYLWj�GL�QHJR]LD]LRQH�GL�XQD�YDOXWD�FRQWUR�XQ
DOWUD��D
SURQWL� H� D� WHUPLQH�� VHQ]D� DVVXQ]LRQH� GL� ULVFKLR� LQ� SURSULR�� QRQFKp� RJQL� IRUPD� GL� PHGLD]LRQH
DYHQWH�SHU�RJJHWWR�YDOXWD��4XDORUD�O·DWWLYLWj�VLD�ULYROWD�QHL�FRQIURQWL�GHO�SXEEOLFR�FRQ�DVVXQ]LRQH
GL�ULVFKLR�LQ�SURSULR��O
HVHUFL]LR�q�VXERUGLQDWR�DQFKH�DOO
LVFUL]LRQH�QHOO
HOHQFR�VSHFLDOH�H[�DUW�����
GHO�78%�WHQXWR�GDOOD�%DQFD�G
,WDOLD�
*OL�LQWHUPHGLDUL�ILQDQ]LDUL��ROWUH�DOOH�DWWLYLWj�LQGLFDWH�DL�SXQWL�SUHFHGHQWL��SRVVRQR�HVHUFLWDUH��IDWWH
VDOYH�OH�ULVHUYH�GL�DWWLYLWj�SUHYLVWH�GDOOD�OHJJH��OH�DWWLYLWj�F�G��´DPPHVVH�DO�PXWXR�ULFRQRVFLPHQWRµ
SUHYLVWH�GDOO·DUW�����FRPPD����OHWWHUD�I��GHO�78%��QXPHUL�GD���D����H�Q������

*OL� LQWHUPHGLDUL�ILQDQ]LDUL�SRVVRQR�HVHUFLWDUH�DWWLYLWj�VWUXPHQWDOL�R�FRQQHVVH�D�TXHOOH� ILQDQ]LDULH
VYROWH�� (·� VWUXPHQWDOH� O·DWWLYLWj� FKH� KD� FDUDWWHUH� DXVLOLDULR� ULVSHWWR� D� TXHOOD� HVHUFLWDWD��� (·
FRQQHVVD�O·DWWLYLWj�DFFHVVRULD�FKH�FRPXQTXH�FRQVHQWH�GL�VYLOXSSDUH�O·DWWLYLWj�HVHUFLWDWD��
������������������������������������������������
� �7UD�OH�DWWLYLWj�DPPHVVH�DO�PXWXR�ULFRQRVFLPHQWR�VL�FODVVLILFDQR�GL�VHJXLWR�TXHOOH�HVHUHFLWDELOL�GDJOL�LQWHUPHGLDUL�ILQDQ]LDUL�H[�DUW������H�����GHO�78%�

��� RSHUD]LRQL�GL�SUHVWLWR��FRPSUHVR�LQ�SDUWLFRODUH�LO�FUHGLWR�DO�FRQVXPR��LO�FUHGLWR�FRQ�JDUDQ]LD�LSRWHFDULD��LO�IDFWRULQJ��OH�FHVVLRQL�GL�FUHGLWR�SUR�VROXWR�H�SUR
VROYHQGR��LO�FUHGLWR�FRPPHUFLDOH�LQFOXVR�LO��IRUIDLWLQJ���

��� OHDVLQJ�ILQDQ]LDULR�
��� VHUYL]L�GL�SDJDPHQWR�
��� HPLVVLRQH�H�JHVWLRQH�GL�PH]]L�GL�SDJDPHQWR��FDUWH�GL�FUHGLWR���WUDYHOOHUV�FKHTXHV���OHWWHUH�GL�FUHGLWR��
��� ULODVFLR�GL�JDUDQ]LH�H�GL�LPSHJQL�GL�ILUPD�
��� RSHUD]LRQL�SHU�SURSULR�FRQWR�R�SHU�FRQWR�GHOOD�FOLHQWHOD�LQ�

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

��� SDUWHFLSD]LRQH�DOOH�HPLVVLRQL�GL�WLWROL�H�SUHVWD]LRQL�GL�VHUYL]L�FRQQHVVL�
��� FRQVXOHQ]D�DOOH�LPSUHVH�LQ�PDWHULD�GL�VWUXWWXUD�ILQDQ]LDULD��GL�VWUDWHJLD�LQGXVWULDOH�H�GL�TXHVWLRQL�FRQQHVVH��QRQFKp�FRQVXOHQ]D�H�VHUYL]L�QHO�FDPSR�GHOOH

FRQFHQWUD]LRQL�H�GHO�ULOLHYR�GL�LPSUHVH�
��� VHUYL]L�GL�LQWHUPHGLD]LRQH�ILQDQ]LDULD�GHO�WLSR��PRQH\�EURNLQJ��
���� JHVWLRQH�R�FRQVXOHQ]D�QHOOD�JHVWLRQH�GL�SDWULPRQL�
���� FXVWRGLD�H�DPPLQLVWUD]LRQH�GL�YDORUL�PRELOLDUL�
���� DOWUH�DWWLYLWj�FKH��LQ�YLUW��GHOOH�PLVXUH�GL�DGDWWDPHQWR�DVVXQWH�GDOOH�DXWRULWj�FRPXQLWDULH��VRQR�DJJLXQWH�DOO
HOHQFR�DOOHJDWR�DOOD�VHFRQGD�GLUHWWLYD�LQ�PDWHULD

FUHGLWL]LD�GHO�&RQVLJOLR�GHOOH�&RPXQLWj�HXURSHH�Q���������&((�GHO����GLFHPEUH������
� �$�WLWROR�LQGLFDWLYR��ULHQWUDQR�WUD�OH�DWWLYLWj�VWUXPHQWDOL�TXHOOH�GL��D�VWXGLR��ULFHUFD�H�DQDOLVL�LQ�PDWHULD�HFRQRPLFD�H�ILQDQ]LDULD��E�JHVWLRQH�GL�LPPRELOL�DG�XVR�IXQ]LRQDOH�
F�JHVWLRQH�GL�VHUYL]L�LQIRUPDWLFL�R�GL�HODERUD]LRQH�GDWL��G�IRUPD]LRQH�H�DGGHVWUDPHQWR�GHO�SHUVRQDOH�
� �$�WLWROR�LQGLFDWLYR��FRVWLWXLVFRQR�DWWLYLWj�FRQQHVVH�OH�SUHVWD]LRQL�GL�VHUYL]L�GL��D�LQIRUPD]LRQH�FRPPHUFLDOH��E�ORFD]LRQH�GL�FDVVHWWH�GL�VLFXUH]]D�
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��� 3URFHGXUD�GL�LVFUL]LRQH
/D�GRPDQGD�GL�LVFUL]LRQH�QHOO·HOHQFR�JHQHUDOH�GL�FXL�DOO·DUW������GHO�78%�GHYH�HVVHUH�SUHVHQWDWD��D
ILUPD�GHO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�VRFLHWj��DOO·8,&�
/H� VRFLHWj�GL�QXRYD� FRVWLWX]LRQH�� WHQXWH� DG� LVFULYHUVL�QHOO·HOHQFR�JHQHUDOH�� GHYRQR�SUHVHQWDUH� OD
GRPDQGD� GL� LVFUL]LRQH� HQWUR� ��� JLRUQL� GDOOD� LVFUL]LRQH� DO� 5HJLVWUR� GHOOH� ,PSUHVH� GHOO·DWWR
FRVWLWXWLYR�� /R� VWHVVR� WHUPLQH� HG� DQDORJKH�PRGDOLWj� VL� DSSOLFDQR� D� VRFLHWj� JLj� FRVWLWXLWH� SHU� OH
TXDOL�O·REEOLJR�GL�LVFUL]LRQH�GHULYD�GD�PXWDPHQWL�GHOO·RJJHWWR�VRFLDOH�
/·LVWDQ]D�GL�LVFUL]LRQH�GHYH�ULSRUWDUH�

•� GHQRPLQD]LRQH�GHOOD�VRFLHWj��QDWXUD�JLXULGLFD��VHGH�OHJDOH�H�DPPLQLVWUDWLYD��QRQFKp�VHGH
GHOOD�GLUH]LRQH�FHQWUDOH�RYH�GLYHUVD�GDOOD�VHGH�OHJDOH���FRGLFH�ILVFDOH�H�FRPSOHWH�JHQHUDOLWj
GHO�OHJDOH�UDSSUHVHQWDQWH�

•� FDSLWDOH�VRFLDOH�YHUVDWR�
•� GLFKLDUD]LRQH�GL�VXVVLVWHQ]D�GHL�UHTXLVLWL�GL�RQRUDELOLWj�GHL�SDUWHFLSDQWL�DO�FDSLWDOH�H�GHJOL

HVSRQHQWL�D]LHQGDOL��QRQFKp�GHL�UHTXLVLWL�GL�SURIHVVLRQDOLWj�GHJOL�HVSRQHQWL�GHOOD�VRFLHWj�
•� LQGLFD]LRQH�GHOOH�DWWLYLWj�ILQDQ]LDULH�HVHUFLWDWH�R�GD�HVHUFLWDUH�
•� FRQ� ULJXDUGR� DL� FRQVRU]L� H� FRRSHUDWLYH� GL� JDUDQ]LD� FROOHWWLYD� ILGL�� GLFKLDUD]LRQH� GL

SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DJOL�DUWW������H�����GHOOD�OHJJH���RWWREUH�������Q�������QRQFKp
LQGLFD]LRQH�GHO�IRQGR�GL�JDUDQ]LD�H�FRPSHWHQ]D�WHUULWRULDOH�

$OOD�GRPDQGD�GL�LVFUL]LRQH�GHYRQR�HVVHUH�DOOHJDWL�L�VHJXHQWL�GRFXPHQWL�
•� DWWR�FRVWLWXWLYR��FRPSUHQVLYR�GHOOR�VWDWXWR�VRFLDOH�
•� YLVXUD�FDPHUDOH�DJJLRUQDWD�
•� XOWLPR�ELODQFLR�DSSURYDWR�

/·8,&�� VXOOD� EDVH�GHOOH� LQIRUPD]LRQL� DFTXLVLWH� H�GHL� GRFXPHQWL� SURGRWWL�� SURYYHGH� DOO·LVFUL]LRQH
QHOO·HOHQFR� JHQHUDOH� H� QHOOH� UHODWLYH� VH]LRQL�� RYYHUR� QHJD�� HQWUR� LO� WHUPLQH� GL� ��� JLRUQL� GDOOD
ULFH]LRQH�GHOOD�GRPDQGD�R�GHOOH�HYHQWXDOL�LQIRUPD]LRQL�FRPSOHPHQWDUL�ULFKLHVWH��O·LVFUL]LRQH�VWHVVD
FRQ�SURYYHGLPHQWR�PRWLYDWR��GDQGRQH�FRPXQLFD]LRQH�DOOD�VRFLHWj�LVWDQWH�
/·LVFUL]LRQH�QHOO·HOHQFR�q�VXERUGLQDWD�DO�ULFRUUHUH�GHOOH�VHJXHQWL�FRQGL]LRQL��

������������������������������������������������
� �$UW�����&RQVRU]L�GL�JDUDQ]LD�FROOHWWLYD�ILGL
���$L�ILQL�GHOO
DPPLVVLRQH�DL�EHQHIuFL�GL�FXL�DOO
DUW������VL�FRQVLGHUDQR�FRQVRU]L�H�FRRSHUDWLYH�GL�JDUDQ]LD�FROOHWWLYD�ILGL�L�FRQVRU]L��OH�VRFLHWj�FRQVRUWLOL�H�OH�FRRSHUDWLYH�GL�FXL
DOO
DUW�����FKH�DEELDQR�FRPH�VFRSL�VRFLDOL�

D��O
DWWLYLWj�GL�SUHVWD]LRQH�GL�JDUDQ]LH�FROOHWWLYH�SHU�IDYRULUH�OD�FRQFHVVLRQH�GL�ILQDQ]LDPHQWL�GD�SDUWH�GL�D]LHQGH�H�LVWLWXWL�GL�FUHGLWR��GL�VRFLHWj�GL�ORFD]LRQH
ILQDQ]LDULD��GL�VRFLHWj�GL�FHVVLRQH�GL�FUHGLWL�GL�LPSUHVH�H�GL�HQWL�SDUDEDQFDUL�DOOH�SLFFROH�LPSUHVH�DVVRFLDWH�
E��O
DWWLYLWj�GL�LQIRUPD]LRQH��GL�FRQVXOHQ]D�H�GL�DVVLVWHQ]D�DOOH�LPSUHVH�FRQVRU]LDWH�SHU�LO�UHSHULPHQWR�H�LO�PLJOLRUH�XWLOL]]R�GHOOH�IRQWL�ILQDQ]LDULH��QRQFKp�OH
SUHVWD]LRQL�GL�VHUYL]L�SHU�LO�PLJOLRUDPHQWR�GHOOD�JHVWLRQH�ILQDQ]LDULD�GHOOH�VWHVVH�LPSUHVH��$�WDOH�DWWLYLWj��LQ�TXDQWR�FRQQHVVD�H�FRPSOHPHQWDUH�D�TXHOOD�GL
SUHVWD]LRQH�GL�JDUDQ]LH�FROOHWWLYH��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�WULEXWDULH�VSHFLILFDPHQWH�SUHYLVWH�SHU�TXHVW
XOWLPD�

���6RQR�DPPHVVL�DL�PHGHVLPL�EHQHILFL�GL�FXL�DOO
DUW�����L�FRQVRU]L�H�OH�FRRSHUDWLYH�GL�JDUDQ]LD�FROOHWWLYD�ILGL�DL�TXDOL��DOOD�GDWD�GHO����JLXJQR�������SDUWHFLSDQR�SLFFROH
LPSUHVH�LQGXVWULDOL�FRQ�QRQ�SL��GL�WUHFHQWR�GLSHQGHQWL��IHUPR�LO�OLPLWH�GHO�FDSLWDOH�LQYHVWLWR�GL�FXL�DOO
DUW����LQ�PLVXUD�QRQ�VXSHULRUH�DG�XQ�VHVWR�GHO�QXPHUR�FRPSOHVVLYR
GHOOH�D]LHQGH�FRQVRU]LDWH�
��ELV��$L�FRQVRU]L�H�FRRSHUDWLYH�GL�JDUDQ]LD�FROOHWWLYD�ILGL�SRVVRQR�FRQWLQXDUH�D�SDUWHFLSDUH�OH�LPSUHVH�DVVRFLDWH�FKH�VXSHULQR�L�OLPLWL�GLPHQVLRQDOL�LQGLFDWL�GDOO
8QLRQH
HXURSHD�SHU�OH�SLFFROH�H�PHGLH�LPSUHVH�H�QRQ�TXHOOL�SUHYLVWL�SHU�JOL�LQWHUYHQWL�GHOOD�%DQFD�HXURSHD�GHJOL�LQYHVWLPHQWL��%HL��D�IDYRUH�GHOOH�SLFFROH�H�PHGLH�LPSUHVH��SXUFKp
FRPSOHVVLYDPHQWH�QRQ�UDSSUHVHQWLQR�SL��GHO���SHU�FHQWR�GHOOH�LPSUHVH�DVVRFLDWH��3HU�GHWWH�LPSUHVH�L�FRQVRU]L�H�OH�FRRSHUDWLYH�GL�JDUDQ]LD�FROOHWWLYD�ILGL�QRQ�SRVVRQR
EHQHILFLDUH�GHJOL�LQWHUYHQWL�DJHYRODWL�SUHYLVWL�SHU�OH�SLFFROH�H�PHGLH�LPSUHVH�

� �$UW�����$PPLVVLRQH�DOOH�DJHYROD]LRQL�VWDWDOL
���/H�FRRSHUDWLYH��L�FRQVRU]L�H�OH�VRFLHWj�FRQVRUWLOL��DQFKH�LQ�IRUPD�FRRSHUDWLYD��FKH�VYROJRQR�OH�DWWLYLWj�GL�FXL�DOO
DUW����VRQR�DPPHVVL�D�EHQHILFLDUH�GHOO
LQWHUYHQWR�GHOOR
6WDWR�SUHYLVWR�GDOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�&DSR�VH�FRVWLWXLWL�GD�DOPHQR����SLFFROH�LPSUHVH�LQGXVWULDOL��FRPPHUFLDOL�H�GL�VHUYL]L�H�GD�LPSUHVH�DUWLJLDQH�GL�FXL�DOOD�OHJJH��
DJRVWR������Q�������DQFKH�D�FDUDWWHUH�LQWHUVHWWRULDOH�H�GLVSRQJRQR�GL�IRQGL�GL�JDUDQ]LD�PRQHWDUL��IRQGL�ULVFKL��FRVWLWXLWL�GD�YHUVDPHQWL�GHOOH�VWHVVH�LPSUHVH�FRQVRU]LDWH�GL
LPSRUWR�QRQ�LQIHULRUH�D�OLUH����PLOLRQL�
� �$UW�������FRPPD���GHO�78%
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•� OD�IRUPD�DGRWWDWD�VLD�TXHOOD�GL�VRFLHWj�SHU�D]LRQL��GL�VRFLHWj�LQ�DFFRPDQGLWD�SHU�D]LRQL��GL
VRFLHWj�D�UHVSRQVDELOLWj�OLPLWDWD�R�GL�VRFLHWj�FRRSHUDWLYD��,O�0LQLVWUR�GHOO·(FRQRPLD�H�GHOOH
)LQDQ]H�SXz��SHU�GHWHUPLQDWL� WLSL�GL� DWWLYLWj��YLQFRODUH� OD� � VFHOWD�GHOOD� IRUPD�JLXULGLFD�R
FRQVHQWLUH�O·DVVXQ]LRQH�GL�DOWUH�IRUPH�JLXULGLFKH��

•� O·RJJHWWR� VRFLDOH� SUHYHGD� OR� VYROJLPHQWR� HVFOXVLYR� GL� DWWLYLWj� ILQDQ]LDULH�� IDWWH� VDOYH� OH
ULVHUYH�GL�DWWLYLWj�SUHYLVWH�GDOOD�OHJJH�

•� LO�FDSLWDOH�VRFLDOH�YHUVDWR�QRQ�VLD�LQIHULRUH�D�FLQTXH�YROWH�LO�FDSLWDOH�VRFLDOH�PLQLPR�GL�XQD
6S$����������HXUR��

•� LO�SRVVHVVR�GHL�UHTXLVLWL�GL�RQRUDELOLWD·�GD�SDUWH�GHL�SDUWHFLSDQWL�DO�FDSLWDOH��H�GHL�UHTXLVLWL
GL�SURIHVVLRQDOLWj�H�RQRUDELOLWj�GD�SDUWH�GHJOL�HVSRQHQWL�D]LHQGDOL���

��� 5HTXLVLWL�GHL�SDUWHFLSDQWL�DO�FDSLWDOH��
&KLXQTXH� SDUWHFLSD� LQ� XQ� LQWHUPHGLDULR� ILQDQ]LDULR� LQ� PLVXUD� VXSHULRUH� DO� ��� GHO� FDSLWDOH
UDSSUHVHQWDWR�GD�D]LRQL�FRQ�GLULWWR�GL�YRWR� �WHQXWR�FRQWR�DQFKH�GHOOH� D]LRQL�R�TXRWH�SRVVHGXWH
SHU�LO�WUDPLWH�GL�VRFLHWj�FRQWUROODWH��VRFLHWj�ILGXFLDULH�R�SHU�LQWHUSRVWD�SHUVRQD��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�� 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�FRGLFH�FLYLOH�H�QHO�UHJLR�GHFUHWR�GHO����PDU]R�������Q������

��� DOOD� UHFOXVLRQH� SHU� XQ� WHPSR� QRQ� LQIHULRUH� DG� 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�FRQ�VHQWHQ]D�FKH�DSSOLFD�OD�SHQD�VX�ULFKLHVWD�GHOOH�SDUWL��VDOYR�LO�FDVR
GL�HVWLQ]LRQH�GHO�UHDWR��DG�XQD�GHOOH�SHQH�LQGLFDWH�DOOD�OHWWHUD�E���/H�SHQH�GL�FXL�DOOD�OHWWHUD
E���Q�����H�Q�����QRQ�ULOHYDQR�VH�LQIHULRUL�DG�XQ�DQQR�

7DOH�GLVSRVL]LRQH�VL�DSSOLFD�DQFKH�D�FKLXQTXH��LQGLSHQGHQWHPHQWH�GDOO·HQWLWj�GHOOD�SDUWHFLSD]LRQH
SRVVHGXWD�� FRQWUROOD� O·LQWHUPHGLDULR� ILQDQ]LDULR� DL� VHQVL� GHOO·DUW�� ����� GHO� 78%�� ,Q� WDO� FDVR� OD
VRVSHQVLRQH�GHO�GLULWWR�GL�YRWR�LQWHUHVVD�O·LQWHUD�SDUWHFLSD]LRQH�
������������������������������������������������

� �$UW�������FRPPD����OHWWHUD�E��GHO�78%
� �$UW������GHO�78%
� 	 �$UW������GHO�78%
� � 'HFUHWR�0LQLVWHULDOH����'LFHPEUH�������Q�������DUW��
� � $UW�����1R]LRQH�GL�FRQWUROOR

���$L�ILQL�GHO�SUHVHQWH�FDSR�LO�FRQWUROOR�VXVVLVWH��DQFKH�FRQ�ULIHULPHQWR�D�VRJJHWWL�GLYHUVL�GDOOH�VRFLHWj��QHL�FDVL�SUHYLVWL�GDOO
DUW��������FRPPL�SULPR�H
VHFRQGR�GHO�FRGLFH�FLYLOH�H�LQ�SUHVHQ]D�GL�FRQWUDWWL�R�GL�FODXVROH�VWDWXWDULH�FKH�DEELDQR�SHU�RJJHWWR�R�SHU�HIIHWWR�LO�SRWHUH�GL�HVHUFLWDUH�O
DWWLYLWj�GL�GLUH]LRQH�H
FRRUGLQDPHQWR�
���,O�FRQWUROOR�VL�FRQVLGHUD�HVLVWHQWH�QHOOD�IRUPD�GHOO
LQIOXHQ]D�GRPLQDQWH��VDOYR�SURYD�FRQWUDULD��DOORUFKp�ULFRUUD�XQD�GHOOH�VHJXHQWL�VLWXD]LRQL�

���HVLVWHQ]D�GL�XQ�VRJJHWWR�FKH��VXOOD�EDVH�GL�DFFRUGL��KD�LO�GLULWWR�GL�QRPLQDUH�R�UHYRFDUH�OD�PDJJLRUDQ]D�GHJOL�DPPLQLVWUDWRUL�R�GHO�FRQVLJOLR
GL�VRUYHJOLDQ]D�RYYHUR�GLVSRQH�GD�VROR�GHOOD�PDJJLRUDQ]D�GHL�YRWL�DL�ILQL�GHOOH�GHOLEHUD]LRQL�UHODWLYH�DOOH�PDWHULH�GL�FXL�DJOL�DUWLFROL������H
�����ELV�GHO�FRGLFH�FLYLOH�
���SRVVHVVR�GL�SDUWHFLSD]LRQL�LGRQHH�D�FRQVHQWLUH�OD�QRPLQD�R�OD�UHYRFD�GHOOD�PDJJLRUDQ]D�GHL�PHPEUL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�R
GHO�FRQVLJOLR�GL�VRUYHJOLDQ]D�
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4XDORUD�LO�SDUWHFLSDQWH�VLD�XQD�SHUVRQD�JLXULGLFD��L�UHTXLVLWL�GL�RQRUDELOLWj�GHYRQR�HVVHUH�SRVVHGXWL
GDJOL�DPPLQLVWUDWRUL�H�GDO�GLUHWWRUH�GHOOD�VWHVVD�
/H�D]LRQL�R�TXRWH�SHU�OH�TXDOL�QRQ�SXz�HVVHUH�HVHUFLWDWR�LO�GLULWWR�GL�YRWR�VRQR�FRPSXWDWH�DL�ILQL
GHOOD�UHJRODUH�FRVWLWX]LRQH�GHOO·DVVHPEOHD�

��� 5HTXLVLWL�GHJOL�HVSRQHQWL�D]LHQGDOL
����� 5HTXLVLWL�GL�SURIHVVLRQDOLWj�GHL�VRJJHWWL�FKH�VYROJRQR�IXQ]LRQH�GL�DPPLQLVWUD]LRQH�H�GLUH]LRQH�GL
LQWHUPHGLDUL�ILQDQ]LDUL��
,�FRQVLJOLHUL�GL�DPPLQLVWUD]LRQH�GHJOL� LQWHUPHGLDUL�ILQDQ]LDUL�GHYRQR�HVVHUH�VFHOWL�VHFRQGR�FULWHUL
GL�SURIHVVLRQDOLWj�H�FRPSHWHQ]D�IUD�SHUVRQH�FKH�DEELDQR�PDWXUDWR�XQ·HVSHULHQ]D�FRPSOHVVLYD�GL
DOPHQR�XQ�WULHQQLR�DWWUDYHUVR�O·HVHUFL]LR�GL�

•� DWWLYLWj�GL�DPPLQLVWUD]LRQH�R�GL�FRQWUROOR�RYYHUR�FRPSLWL�GLUHWWLYL�SUHVVR�LPSUHVH�
•� DWWLYLWj� SURIHVVLRQDOL� LQ� PDWHULD� DWWLQHQWH� DO� VHWWRUH� FUHGLWL]LR�� ILQDQ]LDULR�� PRELOLDUH�

DVVLFXUDWLYR��R��FRPXQTXH��IXQ]LRQDOL�DOO·DWWLYLWj�GHOO·LQWHUPHGLDULR�ILQDQ]LDULR�
•� DWWLYLWj�GL�LQVHJQDPHQWR�XQLYHUVLWDULR�LQ�PDWHULH�JLXULGLFKH�R�HFRQRPLFKH�
•� IXQ]LRQL� DPPLQLVWUDWLYH�R�GLULJHQ]LDOL�SUHVVR�HQWL�SXEEOLFL�R�SXEEOLFKH� DPPLQLVWUD]LRQL

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

,O� SUHVLGHQWH� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GHYH� HVVHUH� VFHOWR� VHFRQGR� FULWHUL� GL
SURIHVVLRQDOLWj� H� FRPSHWHQ]D� IUD� SHUVRQH� FKH� DEELDQR� PDWXUDWR� XQ·HVSHULHQ]D� FRPSOHVVLYD� GL
DOPHQR�XQ�TXLQTXHQQLR�DWWUDYHUVR�O·HVHUFL]LR�GHOOH�DWWLYLWj�R�GHOOH�IXQ]LRQL�VRSUDLQGLFDWH�
/·$PPLQLVWUDWRUH�'HOHJDWR�� O·$PPLQLVWUDWRUH�8QLFR� HG� LO�'LUHWWRUH�*HQHUDOH� 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�DG�XQ�TXLQTXHQQLR�
$QDORJKL�UHTXLVLWL�VRQR�ULFKLHVWL�SHU�OH�FDULFKH�FKH�FRPSRUWDQR�O·HVHUFL]LR�GL�IXQ]LRQL�HTXLYDOHQWL
D�TXHOOH�GL�'LUHWWRUH�*HQHUDOH�
����� 6LWXD]LRQL�LPSHGLWLYH��
1RQ� SRVVRQR� ULFRSULUH� FDULFKH� GL� $PPLQLVWUDWRUL�� 'LUHWWRUL� *HQHUDOL� H� 6LQGDFL� LQ� LQWHUPHGLDUL
ILQDQ]LDUL�FRORUR�FKH��DOPHQR�SHU�L�GXH�HVHUFL]L�SUHFHGHQWL� O·DGR]LRQH�GHL�UHODWLYL�SURYYHGLPHQWL�
KDQQR� VYROWR� IXQ]LRQL� GL� DPPLQLVWUD]LRQH�� GLUH]LRQH� R� FRQWUROOR� LQ� LPSUHVH� VRWWRSRVWH� D
IDOOLPHQWR��D�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD�R�D�SURFHGXUH�HTXLSDUDWH��/H�IUD]LRQL�VXSHULRUL�D
VHL�PHVL�QHOO·XOWLPR�HVHUFL]LR�HTXLYDOJRQR�D�XQ�HVHUFL]LR�LQWHUR�
7DOL� GLVSRVL]LRQL� VL� DSSOLFDQR� DQFKH� D� FRORUR� FKH� KDQQR� VYROWR� IXQ]LRQL� GL� DPPLQLVWUD]LRQH�
GLUH]LRQH� R� FRQWUROOR� LQ� LPSUHVH� RSHUDQWL� QHO� VHWWRUH� FUHGLWL]LR�� ILQDQ]LDULR�� PRELOLDUH� R
�������������������������������������������������������������������������������������������������������������������������������������������

���VXVVLVWHQ]D�GL�UDSSRUWL��DQFKH�WUD�VRFL��GL�FDUDWWHUH�ILQDQ]LDULR�HG�RUJDQL]]DWLYR�LGRQHL�D�FRQVHJXLUH�XQR�GHL�VHJXHQWL�HIIHWWL�
D��OD�WUDVPLVVLRQH�GHJOL�XWLOL�R�GHOOH�SHUGLWH�
E��LO�FRRUGLQDPHQWR�GHOOD�JHVWLRQH�GHOO
LPSUHVD�FRQ�TXHOOD�GL�DOWUH�LPSUHVH�DL�ILQL�GHO�SHUVHJXLPHQWR�GL�XQR�VFRSR�FRPXQH�
F��O
DWWULEX]LRQH�GL�SRWHUL�PDJJLRUL�ULVSHWWR�D�TXHOOL�GHULYDQWL�GDOOH�SDUWHFLSD]LRQL�SRVVHGXWH�
G�� O
DWWULEX]LRQH��D�VRJJHWWL�GLYHUVL�GD�TXHOOL� OHJLWWLPDWL� LQ�EDVH�DOOD� WLWRODULWj�GHOOH�SDUWHFLSD]LRQL��GL�SRWHUL�QHOOD�VFHOWD�GHJOL
DPPLQLVWUDWRUL�R�GHL�FRPSRQHQWL�GHO�FRQVLJOLR�GL�VRUYHJOLDQ]D�R�GHL�GLULJHQWL�GHOOH�LPSUHVH�

���DVVRJJHWWDPHQWR�D�GLUH]LRQH�FRPXQH��LQ�EDVH�DOOD�FRPSRVL]LRQH�GHJOL�RUJDQL�DPPLQLVWUDWLYL�R�SHU�DOWUL�FRQFRUGDQWL�HOHPHQWL�
� � �'HFUHWR�PLQLVWHULDOH��R�GLFHPEUH�������Q�������DUW���
� � �'HFUHWR�PLQLVWHULDOH��R�GLFHPEUH�������Q�������DUW���



/(�62&,(7$·�),1$1=,$5,(�����(����

�

DVVLFXUDWLYR� VRWWRSRVWH� DOOD� SURFHGXUD� GL� DPPLQLVWUD]LRQH� VWUDRUGLQDULD�� QRQFKp� D� FRORUR� FKH�
QHOO·HVHUFL]LR� GHOOD� SURIHVVLRQH� GL� DJHQWH� GL� FDPELR� �� QRQ� DEELDQR� IDWWR� IURQWH� DJOL� LPSHJQL
SUHYLVWL� GDOOD� OHJJH�� R� VL� WURYLQR� LQ� VWDWR� GL� HVFOXVLRQH� GDOOH� QHJR]LD]LRQL� LQ� XQ� PHUFDWR
UHJRODPHQWDWR�
,O� GLYLHWR� LQ� TXHVWLRQH� KD� OD� GXUDWD� GL� WUH� DQQL� GDOO·DGR]LRQH� GHL� SURYYHGLPHQWL�� ,O� SHULRGR� q
ULGRWWR� D� XQ� DQQR� QHOOH� LSRWHVL� LQ� FXL� LO� SURYYHGLPHQWR� VLD� VWDWR� DGRWWDWR� VX� LVWDQ]D
GHOO·LPSUHQGLWRUH�R�GHJOL�RUJDQL�DPPLQLVWUDWLYL�GHOO·LPSUHVD�
����� 5HTXLVLWL�GL�RQRUDELOLWj��
/H� FDULFKH� GL� $PPLQLVWUDWRUH�� 6LQGDFR� H� 'LUHWWRUH� *HQHUDOH� QHJOL� LQWHUPHGLDUL� ILQDQ]LDUL� QRQ
SRVVRQR�HVVHUH�ULFRSHUWH�GD�FRORUR�FKH�

D�� VL�WURYDQR�LQ�XQD�GHOOH�FRQGL]LRQL�GL�LQHOHJJLELOLWj�R�GHFDGHQ]D�SUHYLVWH�GDOO·DUW�������GHO
FRGLFH�FLYLOH�

E�� VRQR� VWDWL� VRWWRSRVWL� D�PLVXUH� GL� SUHYHQ]LRQH� GLVSRVWH� GDOO·DXWRULWj� JLXGL]LDULD� DL� VHQVL
GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� R� GHOOD� OHJJH� ���PDJJLR� ������ Q�� ����� VDOYL� JOL
HIIHWWL�GHOOD�ULDELOLWD]LRQH�

F�� VRQR�VWDWL�FRQGDQQDWL�FRQ�VHQWHQ]D�LUUHYRFDELOH��VDOYL�JOL�HIIHWWL�GHOOD�ULDELOLWD]LRQH�
���D�SHQD�GHWHQWLYD�SHU�XQR�GHL� UHDWL�SUHYLVWL�GDOOH�QRUPH�FKH�GLVFLSOLQDQR� O
DWWLYLWj
EDQFDULD�� ILQDQ]LDULD�� PRELOLDUH�� DVVLFXUDWLYD� H� GDOOH� QRUPH� LQ� PDWHULD� GL� PHUFDWL� H
YDORUL�PRELOLDUL��GL�VWUXPHQWL�GL�SDJDPHQWR�
���DOOD�UHFOXVLRQH�SHU�XQR�GHL�GHOLWWL�SUHYLVWL�QHO�WLWROR�;,�GHO�OLEUR�9�GHO�FRGLFH�FLYLOH
H�QHO�UHJLR�GHFUHWR�GHO����PDU]R�������Q������
��� DOOD� UHFOXVLRQH�SHU�XQ� WHPSR�QRQ� LQIHULRUH� DG�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�

7DOL� FDULFKH� QRQ� SRVVRQR� HVVHUH� ULFRSHUWH� QHDQFKH� GD� FRORUR� DL� TXDOL� VLD� VWDWD� DSSOLFDWD� VX
ULFKLHVWD�GHOOH�SDUWL�XQD�GHOOH�SHQH�SUHYLVWH�GDO�SXQWR����OHWWHUD�F���VDOYR�LO�FDVR�GHOO
HVWLQ]LRQH�GHO
UHDWR��/H�SHQH�SUHYLVWH�GDO�SXQWR����OHWWHUD�F���QXPHUL����H�����QRQ�ULOHYDQR�VH�LQIHULRUL�DG�XQ�DQQR�
����� 5HTXLVLWL�GL�LQGLSHQGHQ]D
,Q�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� 'HFUHWR
0LQLVWHULDOH�DL�VHQVL�GHJOL�DUWW������GHO�78%�H����GHO�78)�

��� $GHPSLPHQWL�VXFFHVVLYL�DOO·LVFUL]LRQH
/·LVFUL]LRQH� QHOO·(OHQFR� *HQHUDOH� FRPSRUWD� OD� QHFHVVLWj� GL� ULVSHWWDUH� L� VHJXHQWL� DGHPSLPHQWL
UHJRODPHQWDUL�QHL�FRQIURQWL�GHOO·8,&�

•� FRPXQLFD]LRQH�GD�SDUWH�GHL�SDUWHFLSDQWL�LQ�PLVXUD�VXSHULRUH�DO����GHO�FDSLWDOH�FRQ�GLULWWR
GL�YRWR�GL�XQ� LQWHUPHGLDULR�ILQDQ]LDULR�� OD�FRPXQFD]LRQH� LQ�RJJHWWR�GHYH�HVVHUH� IRUQLWD
SHU� LVFULWWR� DOO·LQWHUPHGLDULR� VWHVVR� H� DOO·8,&� HQWUR� ��� JLRUQL� GDOOD� GDWD� LQ� FXL� OD
SDUWHFLSD]LRQH�KD�VXSHUDWR�GHWWR�OLPLWH��PRGHOOR����'��

������������������������������������������������
� � �'HFUHWR�PLQLVWHULDOH��R�GLFHPEUH�������Q�������DUW���
� � �$UW�������F�F�
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•� FRPXQLFD]LRQH� GHOOH� YDULD]LRQL� LQWHUYHQXWH� LQ� RFFDVLRQH� GHOOD� QRPLQD� GL� QXRYL
$PPLQLVWUDWRUL�� 'LUHWWRUL� *HQHUDOL� H� 6LQGDFL�� GL� FHVVD]LRQH� GL� FDULFD� GHJOL� VWHVVL� R� GL
YDULD]LRQL�GHOOD�FDULFD��PRGHOOR�$5����$5��ELV���1RQ�IRUPD�RJJHWWR�GL�FRPXQLFD]LRQH�LO
ULQQRYR�GHOOH�FDULFKH�

•� FRPXQLFD]LRQH�GHJOL�$PPLQLVWUDWRUL��'LUHWWRUL�*HQHUDOL� H�6LQGDFL� �HIIHWWLYL� H� VXSSOHQWL�
GHJOL� LQWHUPHGLDUL�ILQDQ]LDUL�FRQWHQHQWH� O·HOHQFR�GHOOH�FDULFKH�DQDORJKH�ULFRSHUWH� LQ�DOWUH
VRFLHWj�RJQL� TXDOYROWD� VL� YHULILFKL� XQD�PRGLILFD]LRQH�R�QHOOD� SRVL]LRQH� ULFRSHUWD� SUHVVR
O·LQWHUPHGLDULR� R� QHOOH� FDULFKH� ULFRSHUWH� SUHVVR� DOWUH� VRFLHWj� R� HQWL� GL� TXDOVLDVL� QDWXUD
HQWUR����JLRUQL�GDOOD�GDWD�GL�PRGLILFD��PRGHOOR�$5����$5��ELV��

•� DGHPSLPHQWL� UHODWLYL� DOOH� GLVSRVL]LRQL� VXOOD� WUDVSDUHQ]D� GHOOH� RSHUD]LRQL� H� GHL� VHUYL]L
ILQDQ]LDUL�RIIHUWL��LQ�SDUWLFRODUH�
¾� SXEEOLFLWj�QHL�ORFDOL�SXEEOLFL�FRPSRVWD�GD�XQ�DYYLVR�VLQWHWLFR�H�XQ�IRJOLR�LQIRUPDWLYR

DQDOLWLFR�GDWDWL�H�FRVWDQWHPHQWH�DJJLRUQDWL�
¾� ULVSHWWR�GHOOD�IRUPD�H�GHO�FRQWHQXWR�GHL�FRQWUDWWL�UHODWLYL�DOOH�RSHUD]LRQL�H�DL�VHUYL]L�
¾� FRPXQLFD]LRQL�SHULRGLFKH�DOOD�FOLHQWHOD�

•� WUDVPLVVLRQH�GD�SDUWH�GHO�&ROOHJLR�6LQGDFDOH�HQWUR����JLRUQL�GDOOD�GDWD�GHOO·DWWR�DOO·8,&��GL
FRSLD� GHO� YHUEDOH� GHOOH� ULXQLRQL� H� GHJOL� DFFHUWDPHQWL� GHO� &ROOHJLR� GDL� TXDOL� HPHUJRQR
YLROD]LRQL�GD�SDUWH�GHOO·LQWHUPHGLDULR�ILQDQ]LDULR�

•� LVWLWX]LRQH�GHOO·$UFKLYLR�8QLFR�,QIRUPDWLFR�
•� LQYLR� GHOOH� VHJQDOD]LRQL� DQWL� XVXUD� �3URWRV��� OH� VHJQDOD]LRQL� KDQQR� DG� RJJHWWR� OD

ULOHYD]LRQH� WULPHVWUDOH�� DL� ILQL� DQWL�XVXUD�� GHL� WDVVL� HIIHWWLYL� JOREDOL� PHGL� SUDWLFDWL� GDO
VLVWHPD�ILQDQ]LDULR�LQ�UHOD]LRQH�DOOH�FDWHJRULH�RPRJHQHH�GL�RSHUD]LRQL�GL�ILQDQ]LDPHQWR�
OD� ULOHYD]LRQH� LQ� RJJHWWR� q� REEOLJDWRULD� VROR� SHU� JOL� LQWHUPHGLDUL� ILQDQ]LDUL� H[� DUW�� ���
DSSRVLWDPHQWH�LQVHULWL�GDOO·8,&�QHO�FDPSLRQH�GL�ULOHYD]LRQH�

��� 9LJLODQ]D
/·8,&� HVHUFLWD� DOWUHVu� OD� IXQ]LRQH� GL� YLJLODQ]D� VXJOL� LQWHUPHGLDUL� ILQDQ]LDUL� LVFULWWL� QHOO·HOHQFR
JHQHUDOH�H[�DUW������GHO�78%�
/·8,&�UDFFRJOLH�OH�FRPXQLFD]LRQL�FKH�L�VRJJHWWL�VYROJHQWL�IXQ]LRQH�GL�DPPLQLVWUD]LRQH��GLUH]LRQH
H�FRQWUROOR�SUHVVR�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�VRQR�WHQXWL�D�FRPXQLFDUJOL�DL�VHQVL�GHOO·DUW�������XOW�
FR����� QRQFKp� TXHOOH� ILVVDWH� GDOO·DUW�� ������ GHO� 78%�� LQ� FDSR� D� FRORUR� FKH� GHWHQJRQR� XQD
SDUWHFLSD]LRQH�DO�FDSLWDOH�GHJOL�LQWHUPHGLDUL�FKH�VXSHUL�OD�SHUFHQWXDOH�VWDELOLWD�GDOOD�%DQFD�G·,WDOLD�

������������������������������������������������
� � �$UW�������FRPPD���GHO�78%�µ�,�VRJJHWWL�FKH�VYROJRQR�IXQ]LRQL�GL�DPPLQLVWUD]LRQH��GLUH]LRQH�H�FRQWUROOR�SUHVVR�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�FRPXQLFDQR�DOO
8,&��FRQ�OH
PRGDOLWj�GDOOR�VWHVVR�VWDELOLWH��OH�FDULFKH�DQDORJKH�ULFRSHUWH�SUHVVR�DOWUH�VRFLHWj�HG�HQWL�GL�TXDOVLDVL�QDWXUDµ��

� � �$UW������2EEOLJKL�GL�FRPXQLFD]LRQH
���&KLXQTXH��DQFKH�SHU�LO�WUDPLWH�GL�VRFLHWj�FRQWUROODWH��GL�VRFLHWj�ILGXFLDULH�R�SHU�LQWHUSRVWD�SHUVRQD��q�WLWRODUH�GL�SDUWHFLSD]LRQL�ULOHYDQWL�LQ�XQ�LQWHUPHGLDULR�ILQDQ]LDULR�QH
Gj� FRPXQLFD]LRQH� DOO
LQWHUPHGLDULR� ILQDQ]LDULR� QRQFKp� DOO
8,&�RYYHUR�� VH� q� LVFULWWR� QHOO
HOHQFR� VSHFLDOH�� DOOD�%DQFD� G
,WDOLD�� /H� YDULD]LRQL� GHOOD� SDUWHFLSD]LRQH� VRQR
FRPXQLFDWH�TXDQGR�VXSHUDQR�OD�PLVXUD�VWDELOLWD�GDOOD�%DQFD�G
,WDOLD�
���/D�%DQFD�G
,WDOLD�GHWHUPLQD�SUHVXSSRVWL��PRGDOLWj�H�WHUPLQL�GHOOH�FRPXQLFD]LRQL�SUHYLVWH�GDO�FRPPD���DQFKH�FRQ�ULJXDUGR�DOOH�LSRWHVL�LQ�FXL�LO�GLULWWR�GL�YRWR�VSHWWD�R�q
DWWULEXLWR�D�VRJJHWWR�GLYHUVR�GDO�VRFLR�
���/
8,&��RYYHUR�OD�%DQFD�G
,WDOLD��SHU�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�LVFULWWL�QHOO
HOHQFR�VSHFLDOH��SRVVRQR�FKLHGHUH�LQIRUPD]LRQL�DL�VRJJHWWL�FRPXQTXH�LQWHUHVVDWL�DO�ILQH�GL
YHULILFDUH�O
RVVHUYDQ]D�GHJOL�REEOLJKL�LQGLFDWL�QHO�FRPPD���
���,�GLULWWL�GL�YRWR�H�JOL�DOWUL�GLULWWL��FKH�FRQVHQWRQR�GL�LQIOXLUH�VXOOD�VRFLHWj��LQHUHQWL�DOOH�SDUWHFLSD]LRQL�SHU�OH�TXDOL�VLDQR�VWDWH�RPHVVH�OH�FRPXQLFD]LRQL��QRQ�SRVVRQR�HVVHUH
HVHUFLWDWL��,Q�FDVR�GL�LQRVVHUYDQ]D�GHO�GLYLHWR��OD�GHOLEHUD]LRQH�RG�LO�GLYHUVR�DWWR��DGRWWDWL�FRQ�LO�YRWR�R�LO�FRQWULEXWR�GHWHUPLQDQWL�GHOOH�SDUWHFLSD]LRQL�SUHYLVWH�GDO�FRPPD���
VRQR�LPSXJQDELOL�VHFRQGR�OH�SUHYLVLRQL�GHO�FRGLFH�FLYLOH��3HU�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�LVFULWWL�QHOO
HOHQFR�VSHFLDOH�O
LPSXJQD]LRQH�SXz�HVVHUH�SURSRVWD�DQFKH�GDOOD�%DQFD
G
,WDOLD�HQWUR�FHQWRWWDQWD�JLRUQL�GDOOD�GDWD�GHOOD�GHOLEHUD]LRQH�RYYHUR��VH�TXHVWD�q�VRJJHWWD�D�LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�LPSUHVH��HQWUR�FHQWRWWDQWD�JLRUQL�GDOO
LVFUL]LRQH�R�
VH�q�VRJJHWWD�VROR�D�GHSRVLWR�SUHVVR� O
XIILFLR�GHO�UHJLVWUR�GHOOH� LPSUHVH��HQWUR�FHQWRWWDQWD�JLRUQL�GDOOD�GDWD�GL�TXHVWR��/H�SDUWHFLSD]LRQL�SHU� OH�TXDOL�QRQ�SXz�HVVHUH
HVHUFLWDWR�LO�GLULWWR�GL�YRWR�VRQR�FRPSXWDWH�DL�ILQL�GHOOD�UHJRODUH�FRVWLWX]LRQH�GHOOD�UHODWLYD�DVVHPEOHD�
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6SHWWD� DOO·8,&� ULFHYHUH� L� YHUEDOL� GHO� FROOHJLR� VLQGDFDOH� FKH� DFFHUWLQR� YLROD]LRQL� GHOOH� QRUPH� GHO
WLWROR� 9��� GHO� 78%�� FRQWHVWDQGR� OH� YLROD]LRQL� DJOL� LQWHUPHGLDUL� H� FKLHGHQGR�� VH� QHFHVVDULR�� DO
0LQLVWUR�GHOO·(FRQRPLD�H�GHOOH�)LQDQ]H�OD�ORUR�FDQFHOOD�]LRQH�GDOO·(OHQFR�JHQHUDOH�
6HPSUH� DOO·8,&� q� DWWULEXLWR� LO� FRPSLWR� GL� DFFHUWDUH� OD� ULFRUUHQ]D� GHL� UHTXLVLWL� SHU� O·LVFUL]LRQH
QHOO·HOHQFR� JHQHUDOH� GL� FXL� DOO·DUW�� ����GHO�78%�� HVVHQGRJOL� GHPDQGDWD� DQFKH� OD� YHULILFD� FLUFD� OD
SHUPDQHQ]D�GHOOH�FRQGL]LRQL�SHU�O·LVFUL]LRQH�QHO�VXGGHWWR�HOHQFR�
/·8,&� SXz� HIIHWWXDUH� LQROWUH�� VH� QHFHVVDULR�� YHULILFKH� SUHVVR� OD� VHGH� GHJOL� LQWHUPHGLDUL� VWHVVL�
DQFKH�FRQ�OD�FROODERUD]LRQH�GL�DOWUD�DXWRULWj�

�� //((�� 6622&&,,((77$$··�� )),,11$$11==,,$$55,,((�� ,,66&&55,,7777((�� 11((////··((//((11&&22
**((11((55$$//((��((;;��$$5577������������''((//��7788%%
��� $WWLYLWj�VYROWH
4XDORUD�YHQJDQR�VYROWH�OH�DWWLYLWj�GL��

•� ILQDQ]LDPHQWR�VRWWR�TXDOVLDVL�IRUPD��FKH�DEELDQR�XQ�YROXPH�GL�DWWLYLWj�ILQDQ]LDULD�SDUL�R
VXSHULRUH� D� ��������������� HXUR� RYYHUR� PH]]L� SDWULPRQLDOL� SDUL� R� VXSHULRUL� D
�������������HXUR�

•� DVVXQ]LRQH� GL� SDUWHFLSD]LRQL� FKH� DEELDQR� XQ� YROXPH� GL� DWWLYLWj� ILQDQ]LDULD� SDUL� R
VXSHULRUH� D� �������������� HXUR� RYYHUR� PH]]L� SDWULPRQLDOL� SDUL� R� VXSHULRUL� D
��������������HXUR�

/H� FRQGL]LRQL� GL� FXL� DL� GXH� SXQWL� SUHFHGHQWL� YDQQR� DFFHUWDWH� FRQ� ULIHULPHQWR� DL� GDWL
GHOO·XOWLPR� ELODQFLR� DSSURYDWR� H� GHYRQR� HVVHUH� PDQWHQXWH� SHU� L� VHL� PHVL� VXFFHVVLYL� DOOD
FKLXVXUD�GHOO·HVHUFL]LR�FXL�LO�ELODQFLR�VL�ULIHULVFH�
•� LQWHUPHGLD]LRQH�LQ�FDPEL�FRQ�DVVXQ]LRQH�GL�ULVFKL�LQ�SURSULR�
•� HPLVVLRQH�H�JHVWLRQH�GL�FDUWH�GL�FUHGLWR�LQ�SURSULR�

JOL�LQWHUPHGLDUL�VRQR�WHQXWL�DG�LVFULYHUVL�QHOO·HOHQFR�VSHFLDOH�GL�FXL�DOO·DUW������GHO�78%�
/·REEOLJR�GL�LVFUL]LRQH�QHOO·HOHQFR�VSHFLDOH�VXVVLVWH�DQFKH�SHU�JOL�LQWHUPHGLDUL�SHU�L�TXDOL�ULFRUURQR
OH�FRQGL]LRQL�VWDELOLWH�GDOOD�%DQFD�G·,WDOLD�LQ�DUPRQLD�FRQ�OH�GLVSRVL]LRQL�FRPXQLWDULH�ULJXDUGDQWL�LO
PXWXR�ULFRQRVFLPHQWR�DL�VHQVL�GHOO·DUW�����GHO�78%���
6RQR� WHQXWL� DG� LVFULYHUVL� QHOO·HOHQFR� VSHFLDOH� DQFKH� L� VRJJHWWL� FKH� VYROJRQR� LQ� YLD� HVFOXVLYD� R
SUHYDOHQWH��� DWWLYLWj� GL� FRQFHVVLRQH� GL� ILQDQ]LDPHQWL� QHL� FRQIURQWL� GHO� SXEEOLFR� QHOOD� IRUPD� GL
ULODVFLR�GL�JDUDQ]LH��'HWWL�LQWHUPHGLDUL�GHYRQR�DYHUH�����XQ�FDSLWDOH�VRFLDOH�YHUVDWR�DOPHQR�SDUL�D
����������HXUR�� LQYHVWLWR� LQ�DWWLYLWj� OLTXLGH�R� LQ� WLWROL�GL�SURQWD� OLTXLGDELOLWj�� HQWUDPEL�GHSRVLWDWL
SUHVVR�EDQFKH������PH]]L�SDWULPRQLDOL�SDUL�R�VXSHULRUL�D�����������HXUR�HG�����RJJHWWR�VRFLDOH�FKH
������������������������������������������������

� � �6RJJHWWL�RSHUDQWL�QHO�VHWWRUH�ILQDQ]LDULR
� 	 �$UW�����6RFLHWj�ILQDQ]LDULH�DPPHVVH�DO�PXWXR�ULFRQRVFLPHQWR
���/H�GLVSRVL]LRQL�GHOO
DUW������FRPPD����H�GHOO
DUW������FRPPD����VL�DSSOLFDQR�DQFKH�DOOH�VRFLHWj�ILQDQ]LDULH�FRQ�VHGH� OHJDOH� LQ�,WDOLD�VRWWRSRVWH�D�IRUPH�GL�YLJLODQ]D
SUXGHQ]LDOH��TXDQGR�OD�SDUWHFLSD]LRQH�GL�FRQWUROOR�q�GHWHQXWD�GD�XQD�R�SL��EDQFKH�LWDOLDQH�H�ULFRUURQR�OH�FRQGL]LRQL�VWDELOLWH�GDOOD�%DQFD�G
,WDOLD�
���/H�GLVSRVL]LRQL�GHOO
DUW������FRPPD����H�GHOO
DUW�����FRPPD����VL�DSSOLFDQR��LQ�DUPRQLD�FRQ�OD�QRUPDWLYD�FRPXQLWDULD��DQFKH�DOOH�VRFLHWj�ILQDQ]LDULH�DYHQWL�VHGH�OHJDOH�LQ
XQR�6WDWR�FRPXQLWDULR�TXDQGR�OD�SDUWHFLSD]LRQH�GL�FRQWUROOR�q�GHWHQXWD�GD�XQD�R�SL��EDQFKH�DYHQWL�VHGH�OHJDOH�QHO�PHGHVLPR�6WDWR�
���/D�%DQFD�G
,WDOLD��QHL�FDVL� LQ�FXL�VLD�SUHYLVWR�O
HVHUFL]LR�GL�DWWLYLWj�GL�LQWHUPHGLD]LRQH�PRELOLDUH��FRPXQLFD�DOOD�&2162%�OH�VRFLHWj�ILQDQ]LDULH�DPPHVVH�DO�PXWXR
ULFRQRVFLPHQWR�DL�VHQVL�GHL�FRPPL���H���
���$OOH�VRFLHWj�ILQDQ]LDULH�DPPHVVH�DO�PXWXR�ULFRQRVFLPHQWR�DL�VHQVL�GHL�FRPPL���H���VL�DSSOLFDQR�OH�GLVSRVL]LRQL�SUHYLVWH�GDOO
DUW������FRPPL������H���
���$OOH�VRFLHWj�ILQDQ]LDULH�DPPHVVH�DO�PXWXR�ULFRQRVFLPHQWR�DL�VHQVL�GHO�FRPPD���VL�DSSOLFDQR�DOWUHVu�OH�GLVSRVL]LRQL�SUHYLVWH�GDOO
DUW����
� � �/·HVHUFL]LR�LQ�YLD�SUHYDOHQWH�GHOO·DWWLYLWj�GL�FRQFHVVLRQH�GL�ILQDQ]LDPHQWL�QHOOD�IRUPD�GHO�ULODVFLR�GL�JDUDQ]LH�VXVVLVWH�TXDQGR��LQ�EDVH�DOO·XOWLPR�ELODQFLR�DSSURYDWR��ULFRUUH
XQR�GHL�VHJXHQWL�SUHVXSSRVWL��D��O·DPPRQWDUH�FRPSOHVVLYR�GHOOH�JDUDQ]LH�ULODVFLDWH�VLD�VXSHULRUH�DO�WRWDOH�GHOOH�DWWLYLWj�GHOOR�VWDWR�SDWULPRQLDOH��E��O·DPPRQWDUH�FRPSOHVVLYR
GHL�SURYHQWL�SURGRWWL�GDO�ULODVFLR�GL�JDUDQ]LH�VLD�VXSHULRUH�DO�����GHL�SURYHQWL�FRPSOHVVLYL�
*OL�LQWHUPHGLDUL�LQ�TXHVWLRQH�VRQR�WHQXWL�DG�LVFULYHUVL�QHOO·(OHQFR�VSHFLDOH�HQWUR���PHVL�GDOOD�GDWD�GL�DSSURYD]LRQH�GHO�SULPR�ELODQFLR�GD�FXL�ULVXOWD� O·HVHUFL]LR�LQ�YLD
SUHYDOHQWH�GHOO·DWWLYLWj�GL�FRQFHVVLRQH�GL�ILQDQ]LDPHQWL�QHOOD�IRUPD�GL�ULODVFLR�GL�JDUDQ]LH�
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SUHYHGD� HVSUHVVDPHQWH� O·HVHUFL]LR� GHOO·DWWLYLWj� GL� FRQFHVVLRQH� GL� ILQDQ]LDPHQWL� QHL� FRQIURQWL� GHO
SXEEOLFR� QHOOD� IRUPD� GHO� ULODVFLR� GL� JDUDQ]LH�� 7DOL� UHTXLVLWL� GHYRQR� HVVHUH� PDQWHQXWL� LQ� YLD
FRQWLQXDWLYD�GXUDQWH�WXWWR�LO�SHULRGR�GL�DWWLYLWj�GHOO·LQWHUPHGLDULR�

��� 3URFHGXUD�GL�LVFUL]LRQH
*OL� LQWHUPHGLDUL� ILQDQ]LDUL� SUHVHQWDQR� GRPDQGD� GL� LVFUL]LRQH� QHOO·HOHQFR� VSHFLDOH�� D� ILUPD� GHO
OHJDOH� UDSSUHVHQWDQWH� GHOOD� VRFLHWj�� DOOD� )LOLDOH� GHOOD� %DQFD� G·,WDOLD� VLWD� QHO� FDSROXRJR� GHOOD
SURYLQFLD�GRYH�KDQQR�VHGH�JOL�LQWHUPHGLDUL�PHGHVLPL�HQWUR����JLRUQL�GDO�PRPHQWR�LQ�FXL�GHFRUUH
O·REEOLJR�GL�LVFUL]LRQH��2YH�O·REEOLJR�GL�LVFUL]LRQH�GHULYL�GDOOD�VXVVLVWHQ]D�GHL�UHTXLVLWL�TXDQWLWDWLYL
LQHUHQWHPHQWH�DOO·DWWLYLWj�GL�ILQDQ]LDPHQWR�VRWWR�TXDOVLDVL�IRUPD�R�GL�DVVXQ]LRQH�GL�SDUWHFLSD]LRQL�
LO� WHUPLQH� GHFRUUH� GDOOD� VFDGHQ]D� GHO� SHULRGR� GL� �� PHVL� SUHYLVWR� SHU� OD� YHULILFD� GHL� UHTXLVLWL
PHGHVLPL�
3HU�OH�VRFLHWj�GL�QXRYD�FRVWLWX]LRQH�FKH�VRQR�WHQXWH�DG�LVFULYHUVL�QHOO·HOHQFR�VSHFLDOH��OD�GRPDQGD
GL� LVFUL]LRQH� GHYH� HVVHUH� SUHVHQWDWD� HQWUR� ��� JLRUQL� GDOOD� FRPXQLFD]LRQH�� GD� SDUWH� GHOO·8,&�
GHOO·LVFUL]LRQH� GHOOD� VRFLHWj� QHOO·HOHQFR� JHQHUDOH� H[� DUW�� ���� 78%�� $QDORJR� WHUPLQH� VL� DSSOLFD
TXDORUD� WUDWWDVL� GL� VRFLHWj� FRVWLWXLWH� SHU� OH� TXDOL� O·REEOLJR� GL� LVFUL]LRQH� GHULYD� GD� PXWDPHQWL
GHOO·RJJHWWR�VRFLDOH�
/D�GRPDQGD�GHYH�FRQWHQHUH�

•� OH�FRPSOHWH�JHQHUDOLWj�GHOOD�SHUVRQD�FKH�VRWWRVFULYH�OD�GRPDQGD�
•� OD�GHQRPLQD]LRQH�VRFLDOH��OD�VHGH�OHJDOH��H�OD�VHGH�GHOO·DPPLQLVWUD]LRQH�RYH�QRQ�FRLQFLGD

FRQ�TXHOOD�OHJDOH���O·DPPRQWDUH�GHO�FDSLWDOH�YHUVDWR�
•� JOL�HVWUHPL�GHO�SURYYHGLPHQWR�GL�LVFUL]LRQH�QHOO·HOHQFR�JHQHUDOH�
•� O·LQGLFD]LRQH� GHOO·DWWLYLWj� VYROWD� H� GHOOD� FRQGL]LRQH� LQ� IRU]D� GHOOD� TXDOH� q� ULFKLHVWD

O·LVFUL]LRQH�
•� L�QRPLQDWLYL�GHJOL�HVSRQHQWL�D]LHQGDOL��H�OH�UHODWLYH�IXQ]LRQL��LQ�SRVVHVVR�GHO�UHTXLVLWR�GL

SURIHVVLRQDOLWj�� FRQ� O·LQGLFD]LRQH� GHOO·RUJDQR� VRFLDOH� FKH� KD� SURFHGXWR� D� WDOH
DFFHUWDPHQWR�H�GHOOD�GDWD�LQ�FXL�HVVR�q�DYYHQXWR�

•� O·DWWHVWD]LRQH�GHOOD�VXVVLVWHQ]D�GHL� UHTXLVLWL�GL�RQRUDELOLWj�H�GL� LQGLSHQGHQ]D� LQ�FDSR�DJOL
HVSRQHQWL� D]LHQGDOL�� FRQ� O·LQGLFD]LRQH� GHOO·RUJDQR� VRFLDOH� FKH� KD� SURFHGXWR� D� WDOH
DFFHUWDPHQWR�H�GHOOD�GDWD�LQ�FXL�HVVR�q�DYYHQXWR�

•� O·DWWHVWD]LRQH� GHOO·DYYHQXWR� DFFHUWDPHQWR� GHO� UHTXLVLWR� GL� RQRUDELOLWj� GHL� SDUWHFLSDQWL� DO
FDSLWDOH�VRFLDOH�

*OL� LQWHUPHGLDUL� FKH� VRQR� WHQXWL� D� LVFULYHUVL� VXOOD� EDVH� GHL� UHTXLVLWL� TXDQWLWDWLYL� LQHUHQWHPHQWH
DOO·DWWLYLWj� GL� ILQDQ]LDPHQWR� VRWWR� TXDOVLDVL� IRUPD� R� GL� DVVXQ]LRQH� GL� SDUWHFLSD]LRQL� DWWHVWDQR�
LQROWUH��LO�PDQWHQLPHQWR�GHL�UHTXLVLWL�PHGHVLPL�SHU�L���PHVL�VXFFHVVLYL�DOOD�FKLXVXUD�GHOO·HVHUFL]LR
LQ�FXL�VRQR�VWDWL�YHULILFDWL�
$OOD�GRPDQGD�GL�LVFUL]LRQH�YDQQR�DOOHJDWL�L�VHJXHQWL�GRFXPHQWL�

•� FRSLD� GHOOR� VWDWXWR� GLFKLDUDWR� YLJHQWH� GDO� OHJDOH� UDSSUHVHQWDQWH� GHOO·LQWHUPHGLDULR
ILQDQ]LDULR�

•� FRSLD�GHO�ELODQFLR�DSSURYDWR�UHODWLYR�DOO·XOWLPR�HVHUFL]LR�FKLXVR�QRQFKp��RYH�O·REEOLJR�GL
LVFUL]LRQH� GHULYL� GDOOD� VXVVLVWHQ]D� GHL� UHTXLVLWL� TXDQWLWDWLYL�� OD� GRFXPHQWD]LRQH� FKH
GLPRVWUL� LO� PDQWHQLPHQWR� GHL� UHTXLVLWL� VWHVVL� SHU� L� VHL�PHVL� VXFFHVVLYL� DOOD� FKLXVXUD� GHO
ELODQFLR�

•� VFKHGD�LQIRUPDWLYD�UHGDWWD�VHFRQGR�OR�VFKHPD�GHILQLWR�GDOOD�%DQFD�G·,WDOLD�
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•� HOHQFR� GHJOL� DPPLQLVWUDWRUL�� GHL� VLQGDFL�� GHL� GLUHWWRUL� JHQHUDOL� H� GHL� GLULJHQWL� PXQLWL� GL
UDSSUHVHQWDQ]D�

•� HOHQFR�GHL�VRFL�SHU�L�TXDOL�q�VWDWR�DFFHUWDWR�LO�UHTXLVLWR�GL�RQRUDELOLWj�FRQ�OH�UHODWLYH�TXRWH
GL�SDUWHFLSD]LRQH�

/D�%DQFD�G·,WDOLD�� VXOOD� EDVH�GHL� ULIHULPHQWL� SURGRWWL�� SURYYHGH� DOO·LVFUL]LRQH�QHOO·HOHQFR� VSHFLDOH
RYYHUR�QHJD�� HQWUR� LO� WHUPLQH�GL� ���JLRUQL�GDOOD� ULFH]LRQH�GHOOD�GRPDQGD�R�GDOOD� ULFH]LRQH�GHOOH
HYHQWXDOL�LQIRUPD]LRQL�FRPSOHPHQWDUL�ULFKLHVWH��O·LVFUL]LRQH�VWHVVD��FRQ�SURYYHGLPHQWR�PRWLYDWR�
GDQGRQH�FRPXQLFD]LRQH�DO�VRJJHWWR�LVWDQWH��1HO�FDVR�LQ�FXL�OD�GRPDQGD�VLD�VWDWD�LQYLDWD�D�PH]]R
UDFFRPDQGDWD� $�5��� LO� WHUPLQH� GHFRUUH� GDO� JLRUQR� LQ� FXL� OD� GRPDQGD� SHUYLHQH� DOOD� )LOLDOH� GHOOD
%DQFD�G·,WDOLD�WHUULWRULDOPHQWH�FRPSHWHQWH�
*OL�LQWHUPHGLDUL�LVFULWWL�QHOO·HOHQFR�VSHFLDOH�VRQR�VRWWRSRVWL�DOOD�YLJLODQ]D�GHOOD�%DQFD�G·,WDOLD��HVVL
UHVWDQR�WXWWDYLD�LVFULWWL�DQFKH�QHOO·HOHQFR�JHQHUDOH�WHQXWR�GDOO·8,&�
/D�%DQFD� G·,WDOLD� FRPXQLFD� DOO·8,&� O·DYYHQXWD� LVFUL]LRQH� QHOO·HOHQFR� VSHFLDOH� H� OH� YDULD]LRQL� GHO
FRQWHQXWR�GHOO·HOHQFR�VWHVVR�
'DO�PRPHQWR�GL� LVFUL]LRQH�QHOO·HOHQFR�VSHFLDOH�H�ILQR�DOOD�HYHQWXDOH�FDQFHOOD]LRQH�GDOOR�VWHVVR�� L
UDSSRUWL� FKH� O·LQWHUPHGLDULR� ILQDQ]LDULR� LQWUDWWLHQH� FRQ� OD� %DQFD� G·,WDOLD� GHYRQR� DYHU� OXRJR�� GL
QRUPD��SHU�LO�WUDPLWH�GHOOD�)LOLDOH�WHUULWRULDOPHQWH�FRPSHWHQWH�
/·HOHQFR� VSHFLDOH� q� GLVSRQLELOH� SUHVVR� OH� )LOLDOL� GHOOD� %DQFD� G·,WDOLD�� /D� YDULD]LRQL� GHOOH
LQIRUPD]LRQL� FRQWHQXWH� VRQR�SXEEOLFDWH�SHULRGLFDPHQWH�QHO�%ROOHWWLQR�GL�9LJLODQ]D�GHOOD�%DQFD
G·,WDOLD�

��� 5HTXLVLWL�GHL�SDUWHFLSDQWL�DO�FDSLWDOH��
,�UHTXLVLWL�GHL�SDUWHFLSDQWL�DO�FDSLWDOH�VRQR�JOL�VWHVVL�FKH�VRQR�ULFKLHVWL�SHU�L�SDUWHFLSDQWL�DO�FDSLWDOH
GL�VRFLHWj�ILQDQ]LDULH�LVFULWWH�QHOO·HOHQFR�JHQHUDOH�H[�DUW������GHO�78%�

��� 5HTXLVLWL�GHJOL�HVSRQHQWL�D]LHQGDOL��
,�UHTXLVLWL�GHJOL�HVSRQHQWL�D]LHQGDOL�VRQR�JOL�VWHVVL�FKH�VRQR�ULFKLHVWL�SHU�JOL�HVSRQHQWL�D]LHQGDOL�GL
VRFLHWj�ILQDQ]LDULH�LVFULWWH�QHOO·HOHQFR�VSHFLDOH�H[�DUW������GHO�78%�

��� $GHPSLPHQWL�VXFFHVVLYL�DOO·LVFUL]LRQH
/·LVFUL]LRQH�QHOO·(OHQFR�FRPSRUWD�OD�QHFHVVLWj�GL�ULVSHWWDUH�L�VHJXHQWL�DGHPSLPHQWL�UHJRODPHQWDUL
QHL�FRQIURQWL�GHOOD�%DQFD�G·,WDOLD�

•� LQYLR�GHOOH�VHJQDOD]LRQL�VWDWLVWLFKH�H�GL�YLJLODQ]D�DOOD�%DQFD�G·,WDOLD�
¾� GDWL�SDWULPRQLDOL�H�DOWUH�LQIRUPD]LRQL��GD�LQYLDUH�FRQ�FDGHQ]D�WULPHVWUDOH�
¾� ULIHULPHQWL�HFRQRPLFL��GD�LQYLDUH�FRQ�FDGHQ]D�VHPHVWUDOH�
¾� GDWL� VXOOD� FRPSRVL]LRQH� GHO� SDWULPRQLR�� VXOO·RVVHUYDQ]D� GHOOH� UHJROH� SUXGHQ]LDOL� H

VXOO·HVSRVL]LRQH�DL�ULVFKL��GD�LQYLDUH�FRQ�FDGHQ]D�WULPHVWUDOH�
¾� GDWL� GL� ILQH� HVHUFL]LR�� GD� LQYLDUH� HQWUR� LO� ���� JLRUQR� GDO� TXDUWR�PHVH� VXFFHVVLYR� D

TXHOOR�GHOOD�FKLXVXUD�GHO�ELODQFLR�GL�HVHUFL]LR�

������������������������������������������������
� � 'HFUHWR�0LQLVWHULDOH����'LFHPEUH�������Q�����
� � �'HFUHWR�0LQLVWHULDOH����'LFHPEUH�������Q�����
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/H�VHJQDOD]LRQL�GHYRQR�HVVHUH�DFFRPSDJQDWH�GD�XQD�OHWWHUD�GL�DWWHVWD]LRQH�GHOOD�ULVSRQGHQ]D�GHL
GDWL� VHJQDODWL� D�TXHOOL�GHOOD�FRQWDELOLWj�D]LHQGDOH��QHO�FDVR�GL�FHVVD]LRQH�GDOOD�FDULFD�GL�XQR�GHJOL
HVSRQHQWL�D]LHQGDOL�HQWUR����JLRUQL�GDOOD�QRPLQD�GHO�VXFFHVVRUH�

•� ULVSHWWR�GHOOH�GLVSRVL]LRQL�LQ�PHULWR�DOOD�YLJLODQ]D�SUXGHQ]LDOH�
¾� SUHGLVSRVL]LRQH�GL�XQ�SDWULPRQLR�XWLOH�DOOD�FRSHUXUD�GHL�ULVFKL�GL�

9� SRVL]LRQH��UHJRODPHQWR�H�FRQWURSDUWH�VXOOH�SRVL]LRQL�UHODWLYH�DO�SRUWDIRJOLR�QRQ
LPPRELOL]]DWR�

9� FDPELR��VXOO·LQWHUR�ELODQFLR�H�VXOOH�SRVL]LRQL�IXRUL�ELODQFLR�
¾� GHGX]LRQH� GDO� UHTXLVLWR� SDWULPRQLDOH� FRVu� GDWHUPLQDWR� GHJOL� HYHQWXDOL� SUHVWLWL

VXERUGLQDWL�DVVXQWL�GDOO·LQWHUPHGLDULR�FKH�VRGGLVIDQR�OH�VHJXHQWL�FRQGL]LRQL�
9� VRQR�VWDWL�LQWHUDPHQWH�YHUVDWL�
9� KDQQR� GXUDWD� RULJLQDULD� SDUL� R� VXSHULRUH� D� GXH� DQQL�� VH� OD� VFDGHQ]Dq

LQGHWHUPLQDWD�GHYH�HVVHUH�SUHYLVWR�XQ�SUHDYYLVR�SHU� LO� ULPERUVR�GL�DOPHQR�GXH
DQQL�

9� QRQ� ULHQWUDQR� QHO� FDOFROR� GHO� SDWULPRQLR� VXSSOHPHQWDUH�� PD� ULVSRQGRQR� DOOH
FRQGL]LRQL� SUHYLVWH� SHU� OH� SDVVLYLWj� VXERUGLQDWH� FRPSXWDWH� QHO� SDWULPRQLR
PHGHVLPR��DG�HFFH]LRQH�GL�TXHOOD�FRQFHUQHQWH�OD�GXUDWD�GHO�SUHVWLWR�

9� VRQR� VRJJHWWL� DOOD� FODXVROD� GL� LPPRELOL]]R� LQ� EDVH� DOOD� TXDOH� LO� FDSLWDOH� H� JOL
LQWHUHVVL� UHODWLYL� DO� SUHVWLWR� QRQ� SRVVRQR� HVVHUH� ULPERUVDWL� VH� LO� ULPERUVR� KD
O·HIIHWWR� GL� ULGXUUH� O·DPPRQWDUH� FRPSOHVVLYR� GHL� IRQGL� SDWULPRQLDOL
GHOO·LQWHUPHGLDULR�DO�GL�VRWWR�GHO�OLYHOOR�PLQLPR�ULFKLHVWR�GDOOH�GLVSRVL]LRQL�GHOOD
%DQFD�G·,WDOLD�

9� QRQ�HFFHGRQR�LO������GHO�SDWULPRQLR�GL�EDVH�
,QROWUH�OD�%DQFD�G·,WDOLD�SXz�SUHYHGHUH��TXDORUD�OD�VLWXD]LRQH�SDWULPRQLDOH��HFRQRPLFD�R
ILQDQ]LDULD�OR�ULFKLHGD��O·DSSOLFD]LRQH�GL�PLVXUH�SL��UHVWULWWLYH�ULVSHWWR�D�TXHOOH�GHWHUPLQDWH
LQ� YLD� JHQHUDOH� LQ� PDWHULD� GL� UHJROH� GL� YLJLODQ]D� SUXGHQ]LDOH� SHU� JOL� LQWHUPHGLUL� LVFULWWL
QHOO·HOHQFR�VSHFLDOH�

•� ULVSHWWR�GHOOH�GLVSRVL]LRQL� LQ�PHULWR�DL� SURILOL� RUJDQL]]DWLYL�� OD�%DQFD�G·,WDOLD� ULWLHQH� FKH
XQD�JHVWLRQH�VDQD�H�SUXGHQWH�GLSHQGD�DQFKH�GD�XQD�VWUXWWXUD�RUJDQL]]DWLYD�ULVSRQGHQWH�DL
FULWHUL�GL�FRHUHQ]D�FRQ�OH�OLQHH�VWUDWHJLFKH�LQGLFDWH�GDJOL�RUJDQL�DPPLQLVWUDWLYL��3HUWDQWR�
SDUWLFRODUH�ULOLHYR�DVVXPH�OD�FLUFRVWD]D�LQ�FXL�L�SURFHVVL�GHFLVLRQDOL�VLDQR�VXSSRUWDWL�GD�XQ
VLVWHPD� LQIRUPDWLYR� DIILGDELOH� H� GD� FRQWUROOL� LQWHUQL� HIILFDFL� H� FKH� L� FRPSRUWDPHQWL
RSHUDWLYL�VL�IRQGLQR�VX�SURFHGXUH�DGHJXDWDPHQWH�GRFXPHQWDWH��LQ�SDUWLFRODUH�SHU�TXDQWR
ULJXDUGD� TXHOOH� GL� HODERUD]LRQH� GHL� GDWL�� /·HVLVWHQ]D� GL� DXWRQRPL� FRQWUROOL� LQWHUQL
UHJRODUPHQWH�IXQ]LRQDQWL�H�GRWDWL�GL�XQ�DGHJXDWR�JUDGR�GL�DIILGDELOLWj�FRQFRUUH�LQ�PRGR
GHWHUPLQDQWH�DO�FRUUHWWR�DQGDPHQWR�GHOOH�VLQJROH�JHVWLRQL�D]LHQGDOL�

•� LQYLR�GHOOH�FRPXQLFD]LRQL�DOOD�%DQFD�G·,WDOLD�
¾� FKLXQTXH�� DQFKH� SHU� LO� WUDPLWH� GL� VRFLHWj� FRQWUROODWH�� GL� VRFLHWj� ILGXFLDULH� R� SHU

LQWHUSRVWD�SHUVRQD��SDUWHFLSD� LQ�PLVXUD� VXSHULRUH�GHO����GHO�FDSLWDOH�FRQ�GLULWWR�GL
YRWR�LQ�XQ�LQWHUPHGLDULR�ILQDQ]LDULR�LVFULWWR�QHOO·HOHQFR�VSHFLDOH�QH�Gj�FRPXQLFD]LRQH
VFULWWD� DOO·LQWHUPHGLDULR� PHGHVLPR� H� DOOD� %DQFD� G·,WDOLD�� /D� FRPXQLFD]LRQH� GHYH
HVVHUH� HIIHWWXDWD� HQWUR� ��� JLRUQL� GDOOD� GDWD� LQ� FXL� OD� SDUWHFLSD]LRQH� KD� VXSHUDWR� LO
OLPLWH��PRGHOOR����'��

¾� LQ� RFFDVLRQH� GL� RJQL� PRGLILFD� QHOOD� FRPSRVL]LRQH� GHJOL� RUJDQL� VRFLDOL� H� GHOOH
VRVWLWX]LRQL� GHL� GLUHWWRUL� JHQHUDOL� H� GHL� GLULJHQWL� PXQLWL� GL� UDSSUHVHQWDQ]D�� JOL
LQWHUPHGLDUL� ILQDQ]LDUL�� GDOOD� GDWD� GHOOD� QRPLQD� GD� SDUWH� GHJOL� LQWHUHVVDWL� R�� SHU� L
GLULJHQWL��GD�TXHOOD�GL�FRQIHULPHQWR�GHL�SRWHUL� UDSSUHVHQWDWLYL��GHYRQR� LQROWUDUH�DOOD
%DQFD�G·,WDOLD�OH�VHJXHQWL�FRPXQLFD]LRQL�
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9� HQWUR� ��� JLRUQL�� OH� YDULD]LRQL� LQWHUYHQXWH� PHGLDQWH� VHJQDOD]LRQL� GD� HIIHWWXDUVL
WUDPLWH�VXSSRUWR�PDJQHWLFR�SURGRWWR�FRQ�OD�SURFHGXUD�LQIRUPDWLFD�IRUQLWD�GDOOD
%DQFD�G·,WDOLD�

9� HQWUR� ��� JLRUQL�� FRSLD� GHOOD� GHOLEHUD� DVVXQWD� GDO�&RQVLJOLR� GL�$PPLQLVWUD]LRQH
FRQ�OD�TXDOH�q�VWDWD�DFFHUWDWD�OD�VXVVLVWHQ]D�LQ�FDSR�DL�VRJJHWWL�GL�FXL�WUDWWDVL�GHL
UHTXLVLWL�GL�SURIHVVLRQDOLWj�H�RQRUDELOLWj�SUHVFULWWL� ��DVWHQHQGRVL�GDO�UDVVHJQDUH�OD
GRFXPHQWD]LRQH�GL�EDVH�

¾� L� YHUEDOL� GHOOH� ULXQLRQL� H� GHJOL� DFFHUWDPHQWL� GHO� &ROOHJLR� 6LQGDFDOH� FRQFHUQHQWL� OH
YLROD]LRQL� GHOOD� GLVSRVL]LRQL� YLJHQWL� GD� SDUWH� GHJOL� LQWHUPHGLDUL� ILQDQ]LDUL� GHYRQR
HVVHUH�WUDVPHVVL�DOOD�%DQFD�G·,WDOLD�HQWUR����JLRUQL�GDOOD�GDWD�GHOO·DWWR��'HYRQR�HVVHUH
WUDVPHVVL� QRQ� VROR� L� ULOLHYL� IRUPXODWL� LQ� FRQQHVVLRQH� DOOD� IRUPD]LRQH� H� DOOD
DSSURYD]LRQH� GHO� ELODQFLR� RYYHUR� LQ� VHJXLWR� D� GHQXQFH� GHL� VRFL�� PD� WXWWL� TXHOOL
FRPXQTXH�IRUPXODWL�LQ�RUGLQH�DOOD�VRFLHWj�H�DOOD�VXD�DWWLYLWj�

¾� JOL� LQWHUPHGLDUL� ILQDQ]LDUL� VRQR� WHQXWL� D� WUDVPHWWHUH�� HQWUR����JLRUQL�GDOOD�GDWD�GHOOD
ULXQLRQH��DOOD�%DQFD�G·,WDOLD�L�YHUEDOL�GHOO·DVVHPEOHD�GHL�VRFL�ULJXDUGDQWL�OH�PRGLILFKH
VWDWXWDULH�� OH� RSHUD]LRQL� GL� IXVLRQH�� VFLVVLRQH� R� OLTXLGD]LRQH�� O·HPLVVLRQH� GL
REEOLJD]LRQL��H�DOWUL�HYHQWL�GL�SDUWLFRODUH�ULOHYDQ]D�SHU�O·DWWLYLWj�D]LHQGDOH�

¾� JOL� LQWHUPHGLDUL� ILQDQ]LDUL� WUDVPHWWRQR� DOOD� %DQFD� G·,WDOLD� LO� ELODQFLR� G·HVHUFL]LR�� LO
UHODWLYR�YHUEDOH�DVVHPEOHDUH�GL�DSSURYD]LRQH�H��GRYH�UHGDWWR��LO�ELODQFLR�FRQVROLGDWR�
/D�WUDVPLVVLRQH�YD�HIIHWWXDWD�HQWUR����JLRUQL�GDOOD�GDWD�GL�DSSURYD]LRQH�GHO�ELODQFLR
GD�SDUWH�GHOO·DVVHPEOHD�GHL�VRFL�

•� LQYLR� GHOOH� FRPXQLFD]LRQL� DOOD� &HQWUDOH� GHL� 5LVFKL�� OD� SDUWHFLSD]LRQH� DO� VHUYL]LR� GL
FHQWUDOL]]D]LRQH�GHL�ULVFKL�q�REEOLJDWRULD�SHU�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�LVFULWWL�QHOO·(OHQFR
6SHFLDOH� L� TXDOL� HVHUFLWDQR� LQ�YLD� HVFOXVLYD� R�SUHYDOHQWH� O·DWWLYLWj� GL� ILQDQ]LDPHQWR� VRWWR
TXDOVLDVL�IRUPD�

•� LQYLR�GHOOH�VHJQDOD]LRQL�DQWL�XVXUD��3URWRV���KDQQR�DG�RJJHWWR�OD�ULOHYD]LRQH�WULPHVWUDOH��D
ILQL�DQWL�XVXUD��GHL�WDVVL�HIIHWWLYL�JOREDOL�PHGL�SUDWLFDWL�GDO�VLVWHPD�ILQDQ]LDULR�LQ�UHOD]LRQH
DOOH� FDWHJRULH� RPRJHQHH� GL� RSHUD]LRQL� GL� ILQDQ]LDPHQWR�� /D� ULOHYD]LRQH� LQ� RJJHWWR� q
REEOLJDWRULD�SHU�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�H[��DUW������

��� 2SHUDWLYLWj�WUDQVIURQWDOLHUD
����� ,QWHUPHGLDUL�ILQDQ]LDUL�DPPHVVL�DO�PXWXR�ULFRQRVFLPHQWR
*OL� LQWHUPHGLDUL� ILQDQ]LDUL� LVFULWWL� QHOO·HOHQFR� VSHFLDOH� GL� FXL� DOO·DUW�� ����� DPPHVVL� DO� PXWXR
ULFRQRVFLPHQWR�DL�VHQVL�GHOO·DUW�����GHO�78)�HG�DYHQWL�VHGH�OHJDOH�LQ�,WDOLD��SRVVRQR�RSHUDUH�LQ�DOWUL
6WDWL�PHPEUL�GHOO·8(�DWWUDYHUVR�O·LQVHGLDPHQWR�GL�XQD�SURSULD�VXFFXUVDOH�RYYHUR�QHO�TXDGUR�GHOOD
OLEHUD�SUHVWD]LRQH�GL�VHUYL]L��/H�FRQGL]LRQL�ULFKLHVWH�SHU�HVVHUH�DPPHVVL�DO�PXWXR�ULFRQRVFLPHQWR
VRQR�

•� HVVHUH�FRQWUROODWL�GD�XQD�R�SL��EDQFKH�LWDOLDQH�FKH�
¾� GHWHQJDQR�DOPHQR�LO�����GHL�GLULWWL�GL�YRWR�QHOO·DVVHPEOHD�RUGLQDULD�
¾� VL� VLDQR�GLFKLDUDWH� JDUDQWL� LQ� VROLGR�GHJOL� LPSHJQL�SUHVL� GDOOD� ILOLD]LRQH�SHU� O·DWWLYLWj

VYROWD�LQ�DOWUL�SDHVL�8(
•� HVVHUH� LQFOXVL� QHOOD� YLJLODQ]D� VX�EDVH� FRQVROLGDWD� FXL� q� VRWWRSRVWD� OD� EDQFD� R� OH� EDQFKH

FRQWUROODQWL�
•� O·HVHUFL]LR� GHOOD� DWWLYLWj�� SHU� OH� TXDOL� YLHQH� FKLHVWD� O·DPPLVVLRQH� DO� EHQHILFLR� GHO�PXWXR

ULFRQDVFLPHQWR�� GHYH� HVVHUH� FRQVHQWLWR� GDOOR� VWDWXWR� H� TXHVWH� DWWLYLWj� GHYRQR� HVVHUH
HIIHWWLYDPHQWH�VYROWH�LQ�,WDOLD�
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/D� %DQFD� G·,WDOLD� YHULILFD� LO� ULVSHWWR� GHOOH� FRQGL]LRQL� HOHQFDWH� H� ULODVFLD� XQ·DWWHVWD]LRQH
GHOO·DYYHQXWD� YHULILFD� FKH�YHUUj� DOOHJDWD� DOOD� FRPXQLFD]LRQH� DOO·$XWRULWj� GL� YLJLODQ]D� FRPSHWHQWH
GHO�3DHVH�RVSLWDQWH�
4XDORUD� O·LQWHUPHGLDULR� ILQDQ]LDULR� DSSDUWHQJD� D� XQ� JUXSSR� EDQFDULR�� DL� ILQL� GL� YDOXWDUH� VH� OD
FDSRJUXSSR�q� LQ�JUDGR�GL�JDUDQWLUH� OD�VDQD�H�SUXGHQWH�JHVWLRQH�GHOOD� ILOLD]LRQH�� OD�%DQFD�G·,WDOLD
WLHQH�FRQWR�GHOOD�VLWXD]LRQH�WHFQLFR�RUJDQL]]DWLYD�GHO�JUXSSR�GL�DSSDUWHQHQ]D�
1HO�FDVR�LQ�FXL�O·LQWHUPHGLDULR�ILQDQ]LDULR�QRQ�VLD�LQFOXVR�LQ�XQ�JUXSSR��WDOL�YDOXWD]LRQL�DWWHQJRQR
DO� FRPSOHVVR� GHOOH� EDQFKH� FRQWUROODQWL�� /D� %DQFD� G·,WDOLD�� LQROWUH�� WLHQH� FRQWR� GHOOD� VLWXD]LRQH
WHFQLFR�RUJDQL]]DWLYD�GHOOR�VWHVVR�LQWHUPHGLDULR�ILQDQ]LDULR�
����� 6WDELOLPHQWR�GL�VXFFXUVDOL�LQ�3DHVL�8(
&RQGL]LRQH�QHFHVVDULD�SHUFKp�XQ�LQWHUPHGLDULR�ILQDQ]LDULR�SRVVD�VWDELOLUH�XQD�SURSULD�VXFFXUVDOH
LQ� XQ� DOWUR� 3DHVH� PHPEUR� GHOO·8(�� q� LO� ULFHYLPHQWR� GD� SDUWH� GHOOD� %DQFD� G·,WDOLD� GL� XQD
FRPXQLFD]LRQH�SUHYHQWLYD�
/D�FRPXQLFD]LRQH�SUHYHQWLYD�

•� q� LQYLDWD� DOOD� )LOLDOH� GHOOD� %DQFD� G·,WDOLD� WHUULWRULDOPHWH� FRPSHWHQWH� SHU� OD� YLJLODQ]D
LQGLYLGXDOH�VXOO·LQWHUPHGLDULR�ILQDQ]LDULR�

•� TXDORUD�O·LQWHUPHGLDULR�ILQDQ]LDULR�IDFFLD�SDUWH�GL�XQ�JUXSSR�EDQFDULR��q�WUDVPHVVD�WUDPLWH
OD�FDSRJUXSSR�DOOD�)LOLDOH�GHOOD�%DQFD�G·,WDOLD�WHUULWRULDOPHQWH�FRPSHWHQWH�SHU�OD�YLJLODQ]D
VXOOD�FDSRJUXSSR�PHGHVLPD�

(QWUR����JLRUQL�GDOOD� ULFH]LRQH�GHOOD� FRPXQLFD]LRQH�� FRPSOHWD�GL� WXWWL� L� VXRL� HOHPHQWL�� OD�%DQFD
G·,WDOLD� SURYYHGH� DG� HIIHWWXDUH� OD� UHODWLYD� QRWLILFD� DOO·$XWRULWj� FRPSHWHQWH� GHO� 3DHVH� RVSLWDQWH�
'HOO·DYYHQXWD�QRWLILFD�q�GDWD�FRPXQLFD]LRQH�DOO·LQWHUPHGLDULR�ILQDQ]LDULR�
(QWUR�LO�PHGHVLPR�WHUPLQH�GL����JLRUQL�OD�%DQFD�G·,WDOLD�FRPXQLFD�DOO·LQWHUPHGLDULR�LQWHUHVVDWR�OH
UDJLRQL�GHO�ULILXWR�GL�QRWLILFD�DOO·$XWRULWj�FRPSHWHQWH�GHO�3DHVH�RVSLWDQWH�
/D� VXFFXUVDOH� SXz� VWDELOLUVL� HG� RSHUDUH� TXDQGR� ULFHYH� DSSRVLWD� FRPXQLFD]LRQH� GD� SDUWH
GHOO·$XWRULWj�FRPSHWHQWH�GHO�3DHVH�GL� LQVHGLDPHQWR�RYYHUR�TXDQGR�VLDQR�WUDVFRUVL����JLRUQL�GDO
PRPHQWR� LQ� FXL� WDOH� $XWRULWj� KD� ULFHYXWR� OD� QRWLILFD� GHOOD� %DQFD� G·,WDOLD� ULJXDUGDQWH� OR
VWDELOLPHQWR�GHOOD�VXFFXUVDOH�
����� $WWLYLWj�LQ�UHJLPH�GL�OLEHUD�SUHVWD]LRQH�GL�VHUYL]L
/·HVHUFL]LR�� GD� SDUWH� GL� LQWHUPHGLDUL� ILQDQ]LDUL�� GL� DWWLYLWj� DPPHVVH� DO�PXWXR� ULFRQRVFLPHQWR� LQ
UHJLPH� GL� OLEHUD� SUHVWD]LRQH� GL� VHUYL]L� LQ� DOWUR� 3DHVH� PHPEUR� GHOO·8(� q� VXERUGLQDWR� DO
ULFHYLPHQWR��GD�SDUWH�GHOOD�%DQFD�G·,WDOLD��GL�XQD�FRPXQLFD]LRQH�SUHYHQWLYD�
/D�SUHGHWWD� FRPXQLFD]LRQH�SUHYHQWLYD� q� LQYLDWD�� DOPHQR���� JLRUQL� SULPD�GHOO·LQL]LR� GHOO·DWWLYLWj�
DOOD�%DQFD�G·,WDOLD�
(QWUR����JLRUQL�GDOOD� ULFH]LRQH�GHOOD� FRPXQLFD]LRQH�� OD�%DQFD�G·,WDOLD� SURYYHGH� DG� HIIHWWXDUH� OD
UHODWLYD� QRWLILFD� DOO·$XWRULWj� FRPSHWHQWH� GHO� 3DHVH� RVSLWDQWH�� 'HOO·DYYHQXWD� QRWLILFD�� OD� %DQFD
G·,WDOLD�Gj�FRPXQLFD]LRQH�DOO·LQWHUPHGLDULR�ILQDQ]LDULR�LQWHUHVVDWR�
(QWUR�LO�PHGHVLPR�WHUPLQH�GL����JLRUQL�OD�%DQFD�G·,WDOLD�FRPXQLFD�DOO·LQWHUPHGLDULR�LQWHUHVVDWR�OH
UDJLRQL�GHO�ULILXWR�GL�QRWLILFD�DOO·$XWRULWj�FRPSHWHQWH�GHO�3DHVH�RVSLWDQWH�
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��� 9LJLODQ]D
����� &RPXQLFD]LRQL�DOOD�%DQFD�G·,WDOLD��
/D�%DQFD�G·,WDOLD� HVHUFLWD� OD� IXQ]LRQH�GL�YLJLODQ]D� VXJOL� LQWHUPHGLDUL� ILQDQ]LDUL� LVFULWWL� QHOO·HOHQFR
VSHFLDOH�H[�DUW������GHO�78%�
*OL�LQWHUPHGLDUL�ILQDQ]LDUL�VRQR�WHQXWL�D�WUDVPHWWHUH�DOOD�%DQFD�G·,WDOLD�L�YHUEDOL�GHOO·DVVHPEOHD�GHL
VRFL� ULJXDUGDQWL� OH� PRGLILFKH� VWDWXWDULH�� OH� RSHUD]LRQL� GL� IXVLRQH�� VFLVVLRQH� R� OLTXLGD]LRQH�
O·HPLVVLRQH�GL�REEOLJD]LRQL��H�DOWUL�HYHQWL�GL�SDUWLFRODUH�ULOHYDQ]D�SHU� O·DWWLYLWj�D]LHQGDOH��9LHQH�LQ
WDO�PRGR�DVVLFXUDWD�DOO·RUJDQR�GL�9LJLODQ]D�XQ·DGHJXDWD�LQIRUPDWLYD�LQ�RUGLQH�DL�PRPHQWL�VDOLHQWL
GHOOD�YLWD�D]LHQGDOH�H�OD�FRQRVFHQ]D�GHOOD�GLQDPLFD�GHOOD�IRUPD]LRQH�GHOOD�YRORQWj�VRFLDOH��,Q�WDOH
RWWLFD�� L�YHUEDOL�� UHGDWWL� LQ�PRGR�GD�GHVFULYHUH�FRUUHWWDPHQWH�H� HVDXULHQWHPHQWH� OH�YDULH� IDVL�GHO
SURFHVVR� GHFLVLRQDOH� GHOO·RUJDQR� DVVHPEOHDUH�� VRQR� WUDVPHVVL� ²� HQWUR� ��� JLRUQL� GDOOD� GDWD� GHOOD
ULXQLRQH� ²� DOOD� %DQFD� G·,WDOLD� LQ� GXSOLFH� FRSLD� QHOOD� ORUR� LQWHJULWj� �FRPSUHVL� TXLQGL� WXWWL� JOL
HYHQWXDOL� DOOHJDWL�� H� GHELWDPHQWH� DXWHQWLFDWL� GDO� OHJDOH� UDSSUHVHQWDQWH�� ,Q� FDVR� GL� YDULD]LRQL
VWDWXWDULH�R�PRGLILFKH�GHO�FDSLWDOH��JOL� LQWHUPHGLDUL� LQIRUPDQR�WHPSHVWLYDPHQWH� OD�%DQFD�G·,WDOLD
FLUFD�OD�FRQFOXVLRQH�GHOOD�SURFHGXUD�GL�RPRORJD]LRQH�SUHVVR�LO�FRPSHWHQWH�7ULEXQDOH�HG�LQYLDQR�LO
QXRYR�WHVWR�GHOOR�VWDWXWR�LQ�GXSOLFH�FRSLD�FRQ�UHODWLYR�DWWHVWDWR�GL�YLJHQ]D�
*OL� LQWHUPHGLDUL� ILQDQ]LDUL� WUDVPHWWRQR� DOOD� %DQFD� G·,WDOLD�� HQWUR� ��� JLRUQL� GDOOD� GDWD� GL
DSSURYD]LRQH� GD� SDUWH� GHOO·DVVHPEOHD� GHL� VRFL�� LO� ELODQFLR� G·HVHUFL]LR�� LO� UHODWLYR� YHUEDOH
DVVHPEOHDUH�GL�DSSURYD]LRQH�H��RYH�UHGDWWR��LO�ELODQFLR�FRQVROLGDWR�
/H� VHJQDOD]LRQL� FKH� JOL� LQWHUPHGLDUL� VRQR� WHQXWL� D� SURGXUUH� SHULRGLFDPHQWH� DOOD� %DQFD� G·,WDOLD
ULJXDUGDQR�

•� GDWL�SDWULPRQLDOL�H�DOWUH�LQIRUPD]LRQL��GD�LQYLDUH�FRQ�FDGHQ]D�WULPHVWUDOH�
•� ULIHULPHQWL�HFRQRPLFL��GD�LQYLDUH�FRQ�FDGHQ]D�VHPHVWUDOH�
•� GDWL� VXOOD� FRPSRVL]LRQH� GHO� SDWULPRQLR�� VXOO·RVVHUYDQ]D� GHOOH� UHJROH� SUXGHQ]LDOL� H

VXOO·HVSRVL]LRQH�DL�ULVFKL��GD�LQYLDUH�FRQ�FDGHQ]D�WULPHVWUDOH�
•� GDWL�GL�ILQH�HVHUFL]LR��GD�LQYLDUH�HQWUR�LO�����JLRUQR�GHO�TXDUWR�PHVH�VXFFHVVLYR�D�TXHOOR

GHOOD�FKLXVXUD�GHO�ELODQFLR�GL�HVHUFL]LR�
*OL�LQWHUPHGLDUL�ILQDQ]LDUL�LVFULWWL�QHOO·HOHQFR�VSHFLDOH�FKH�HVHUFLWDQR�LQ�YLD�HVFOXVLYD�R�SUHYDOHQWH
O·DWWLYLWj� GL� ILQDQ]LDPHQWR� VRWWR� TXDOVLDVL� IRUPD� VRQR� WHQXWL� D� FRPXQLFDUH� SHULRGLFDPHQWH
O·HVSRVL]LRQH�QHL�FRQIURQWL�GHL�SURSUL�DIILGDWL�H�L�QRPLQDWLYL�D�TXHVWL�FROOHJDWL�
/H�GLVSRVL]LRQL�FRQFHUQHQWL�LO�IXQ]LRQDPHQWR�GHOOD�&HQWUDOH�GHL�5LVFKL�VRQR�HPDQDWH�GDO�6HUYL]LR
,QIRUPD]LRQL�6LVWHPD�&UHGLWL]LR�GHOOD�%DQFD�G·,WDOLD�
/H�VHJQDOD]LRQL�VRSUDFLWDWH�VRQR�GD�HIIHWWXDUH�VX�VXSSRUWR�PDJQHWLFR��/H�UHVSRQVDELOLWj�LQ�RUGLQH
DOOD� FRUUHWWH]]D� GHOOH� VHJQDOD]LRQL� IDQQR� FDSR� DJOL� RUJDQL� D]LHQGDOL� �DPPLQLVWUDWRUL�� VLQGDFL�
GLUHWWRUH�JHQHUDOH��FDSR�FRQWDELOH���FLDVFXQR�SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D�
����� 9LJLODQ]D�LVSHWWLYD��
/D� %DQFD� G·,WDOLD� SXz� HIIHWWXDUH� LVSH]LRQL� SUHVVR� JOL� LQWHUPHGLDUL� ILQDQ]LDUL� FRQ� IDFROWj� GL
ULFKLHGHUH� O·HVLEL]LRQH� GHL� GRFXPHQWL� H� GHJOL� DWWL� ULWHQXWL� QHFHVVDUL�� /H� LVSH]LRQL� VRQR� YROWH� DG
DFFHUWDUH� FKH� O·DWWLYLWj� GHJOL� HQWL� YLJLODWL� ULVSRQGD� D� FULWHUL� GL� VDQD� H� SUXGHQWH� JHVWLRQH� H� VLD
HVSOHWDWD� QHOO·RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� UHJRODQWL� O·HVHUFL]LR� GHOO·DWWLYLWj� PHGHVLPD�� ,Q
������������������������������������������������
� � �%DQFD�G·,WDOLD�,VWUX]LRQL�GL�9LJLODQ]D�SHU�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�LVFULWWL�QHOO·HOHQFR�VSHFLDOH��FDS��9,,,
� � �%DQFD�G·,WDOLD�,VWUX]LRQL�GL�9LJLODQ]D�SHU�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�LVFULWWL�QHOO·µ(OHQFR�6SHFLDOHµ��FDS��;,,
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SDUWLFRODUH�� O·DFFHUWDPHQWR� LVSHWWLYR� q� YROWR� D� YDOXWDUH� OD� FRPSOHVVLYD� VLWXD]LRQH� WHFQLFD� H
RUJDQL]]DWLYD�GHOO·HQWH��QRQFKp�D�YHULILFDUH� O·DWWHQGLELOLWj�GHOOH� LQIRUPD]LRQL� IRUQLWH�DOO·RUJDQR�GL
9LJLODQ]D�
*OL� DFFHUWDPHQWL� SRVVRQR� HVVHUH� JHQHUDOL� RYYHUR� ULYROWL� D� VSHFLILFL� VHWWRUL� GHOO·RSHUDWLYLWj� GHL
VRJJHWWL� LVSH]LRQDWL��3RVVRQR� LQROWUH� HVVHUH�FRQGRWWH� LVSH]LRQL�YROWH� D�YHULILFDUH� LO� ULVSHWWR�GHOOH
GLVSRVL]LRQL�LQ�PDWHULD�GL�WUDVSDUHQ]D�GHOOH�FRQGL]LRQL�FRQWUDWWXDOL�
$�FRQFOXVLRQH�GHJOL�DFFHUWDPHQWL�YLHQH�UHGDWWR� LO� ©UDSSRUWR� LVSHWWLYRª�FRQWHQHQWH� OD�GHVFUL]LRQH
FLUFRVWDQ]LDWD��F�G��FRVWDWD]LRQL��GHL�IDWWL�HG�DWWL�D]LHQGDOL�ULVFRQWUDWL��QRQ�LQ� OLQHD�FRQ�L�FULWHUL�GL
FRUUHWWD�JHVWLRQH�RYYHUR�FRQ�OD�QRUPDWLYD�UHJRODQWH�O·HVHUFL]LR�GHOO·DWWLYLWj����,O�UDSSRUWR�LVSHWWLYR
YLHQH�FRQVHJQDWR�DOO·LQWHUPHGLDULR�ILQDQ]LDULR� LVSH]LRQDWR��TXDORUD�QH�ULFRUUDQR� L�SUHVXSSRVWL�� VL
SURFHGH�DOWUHVu�DOOD�FRQWHVWD]LRQH�IRUPDOH�GHOOH�LUUHJRODULWj�ULVFRQWUDWH�
1HO� WHUPLQH� GL� WUHQWD� JLRUQL� GDOOD� FRQVHJQD� GHO� IDVFLFROR� LVSHWWLYR� O·LQWHUPHGLDULR� ILQDQ]LDULR
LQWHUHVVDWR� GHYH� IDU� FRQRVFHUH� DOOD� %DQFD� G·,WDOLD� OH� SURSULH� FRQVLGHUD]LRQL� LQ� RUGLQH� D� TXDQWR
HPHUVR�GDOO·LVSH]LRQH��QRQFKp�L�SURYYHGLPHQWL�JLj�DWWXDWL�H�TXHOOL�SRVWL�DOOR�VWXGLR�SHU�HOLPLQDUH�OH
DQRPDOLH�H�OH�PDQFKHYROH]]H�DFFHUWDWH��(QWUR�LO�PHGHVLPR�WHUPLQH��VLD�O·LQWHUPHGLDULR�ILQDQ]LDULR
VLD�L�VLQJROL�HVSRQHQWL�D]LHQGDOL�LQWHUHVVDWL�GHYRQR�LQYLDUH�OH�HYHQWXDOL�FRQWURGHGX]LRQL�LQ�RUGLQH
DOOH�VLQJROH�LUUHJRODULWj�FRQWHVWDWH�
����� 9LJLODQ]D�SUXGHQ]LDOH��
8QD� JHVWLRQH� VDQD� H� SUXGHQWH� SRVWXOD�� WUD� O·DOWUR�� XQD� FRVWDQWH� FRQRVFHQ]D� GD� SDUWH� GHL
UHVSRQVDELOL� RUJDQL� D]LHQGDOL� GHL� ULVFKL� FKH� FLDVFXQ� LQWHUPHGLDULR� ILQDQ]LDULR� VL� WURYD� D� GRYHU
IURQWHJJLDUH�
$� WDO� ILQH� q� QHFHVVDULR� WHQHUH� FRVWDQWHPHQWH� VRWWR� FRQWUROOR� L� ULVFKL� DVVXQWL� QHOO·HVHUFL]LR� GHOOH
GLYHUVH� DWWLYLWj� VYROWH� H� YHULILFDUH� FKH� LO� ORUR� OLYHOOR� FRPSOHVVLYR� H� JUDGR� GL� FRQFHQWUD]LRQH� VLD
FRVWDQWHPHQWH� FRUUHODWR� FRQ� O·DPPRQWDUH� GHL� PH]]L� SDWULPRQLDOL� GHWHQXWL�� $� WDOH� VFRSR� VL
UDFFRPDQGD� O·DGR]LRQH� GL� PLVXUH� LGRQHH� D� SUHYHQLUH� O·LQVRUJHQ]D� GL� ULVFKL� ULWHQXWL� HFFHVVLYL
�DWWUDYHUVR�� DG� HVHPSLR�� OD� GHILQL]LRQH� GL� OLPLWL� PDVVLPL� GL� ULVFKLR� DVVXPLELOL� SHU� WLSRORJLD� GL
FOLHQWL��YDOXWD�GL�GHQRPLQD]LRQH�GHOOH�SRVL]LRQL��R�DOWUR��O·DWWULEX]LRQH�GL�SUHFLVL�OLYHOOL�GL�GHOHJD�DL
GLYHUVL� FHQWUL� GHFLVLRQDOL�� O·DWWXD]LRQH� GL� IRUPH� GL� FRQWUROOR� LQWHJUDWR� GHOOH� YDULH� WLSRORJLH� GL
ULVFKLR�� HFF��� H� GL� VROX]LRQL� RUJDQL]]DWLYH� FKH� SHUPHWWDQR� DOO·DOWD� GLUH]LRQH� GL� SRWHU� FRQRVFHUH
FRVWDQWHPHQWH� O·DQGDPHQWR� GHOOD� FRPSOHVVLYD� ULVFKLRVLWj� D]LHQGDOH�� DQFKH�PHGLDQWH� O·XWLOL]]R� GL
VLVWHPL�LQIRUPDWLYL�H�GL�UHSRUWLQJ�DIILGDELOL�H�FRPSOHWL�
/·HVSRVL]LRQH�GHJOL� LQWHUPHGLDUL�DO� ULVFKLR�GL�FUHGLWR�q�PRQLWRUDWD�GDOOD�%DQFD�G·,WDOLD� VXOOD�EDVH
GHOOH�VHJQDOD]LRQL�SHULRGLFKH�GL�YLJLODQ]D�
/D�%DQFD�G·,WDOLD�ULWLHQH�LQROWUH�FKH�XQD�JHVWLRQH�VDQD�H�SUXGHQWH�ULFKLHGD�XQD�FRVWDQWH�DWWHQ]LRQH
GD� SDUWH� GHJOL� LQWHUPHGLDUL� ILQDQ]LDUL� DO� JUDGR� GL� WUDVIRUPD]LRQH� GHOOH� VFDGHQ]H� RSHUDWR� QHOOD
JHVWLRQH� GHOOH� SRVWH� DWWLYH� H� SDVVLYH�� OH� TXDOL� GRYUDQQR� DVVLFXUDUH� D� WDOH� VFRSR� XQD� VWUXWWXUD� GL
ELODQFLR� VXIILFLHQWHPHQWH� HTXLOLEUDWD�� DQFKH� DO� ILQH� GL� ULGXUUH� O·HVSRVL]LRQH� DO� ULVFKLR� GL� SHUGLWH
SDWULPRQLDOL�FROOHJDWH�DG�DYYHUVH�YDULD]LRQL�GHL�WDVVL�GL�LQWHUHVVH�
6L�ULOHYD�LQILQH�FKH��RYH�VLDQR�FRPSUHVL�LQ�JUXSSL�EDQFDUL�LVFULWWL�QHOO·DOER�GL�FXL�DOO·DUW�����GHO�7�8��
JOL� LQWHUPHGLDUL� ILQDQ]LDUL� VRQR� DVVRJJHWWDWL� DQFKH� DOOH� UHJROH� GL� YLJLODQ]D� DSSOLFDWH� VX� EDVH
FRQVROLGDWD�

������������������������������������������������
� � �4XDORUD�QRQ�VLDQR�VWDWH�DFFHUWDWH�FDUHQ]H�GHOOD�VSHFLH��OD�FKLXVXUD�GHO�SURFHGLPHQWR�LVSHWWLYR�YLHQH�FRPXQLFDWD�DOO·LQWHUPHGLDULR�ILQDQ]LDULR�FRQ�DSSRVLWD�OHWWHUD�
� � �%DQFD�G·,WDOLD��,VWUX]LRQL�GL�9LJLODQ]D�SHU�JOL�LQWHUPHGLDUL��ILQDQ]LDUL�LVFULWWL�QHOO·µ(OHQFR�6SHFLDOHµ��FDS�9
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��� 3DWULPRQLR�GL�YLJLODQ]D
,O� SDWULPRQLR� GL� YLJLODQ]D� GHOOH� VRFLHWj� ILQDQ]LDULH� LVFULWWH� QHOO·HOHQFR� VSHFLDOH� 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�
*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�
3DWULPRQLR�GL�EDVH
&RVWLWXLVFRQR�HOHPHQWL�SDWULPRQLDOL�GL�TXDOLWj�SULPDULD�

•� LO�FDSLWDOH�YHUVDWR�
•� OH�ULVHUYH�GLYHUVH�GD�TXHOOH�GL�ULYDOXWD]LRQH�
•� LO�IRQGR�SHU�ULVFKL�ILQDQ]LDUL�JHQHUDOL�

,O�SDWULPRQLR�GL�EDVH�q�UDSSUHVHQWDWR�GDO�WRWDOH�GHL�VXGGHWWL�HOHPHQWL�SUHYLD�GHGX]LRQH�
•� GHOOH�D]LRQL�R�TXRWH�SURSULH�LQ�SRUWDIRJOLR�
•� GHOOH�DWWLYLWj�LPPDWHULDOL�
•� GHOOH�SHUGLWH�UHJLVWUDWH�LQ�HVHUFL]L�SUHFHGHQWL�H�QHO�SULPR�VHPHVWUH�GHOO·HVHUFL]LR�LQ�FRUVR�

*OL�LQWHUPHGLDUL�FKH�HVHUFLWDQR�O·DWWLYLWj�GL�ORFD]LRQH�ILQDQ]LDULD�FRPSXWDQR�LQROWUH�WUD�JOL�HOHPHQWL
GHO�SDWULPRQLR�GL�EDVH�²�VHFRQGR� LO�SHUWLQHQWH� VHJQR�DOJHEULFR²� O·HIIHWWR�QHWWR�FKH�GHULYHUHEEH
VXOOD�VLWXD]LRQH�SDWULPRQLDOH�D]LHQGDOH�GDOO·DSSOLFD]LRQH�GHO�F�G��´PHWRGR�ILQDQ]LDULRµ�DL�FRQWUDWWL
GHOOD� VSHFLH� �F�G�� ´ULVHUYD� ILQDQ]LDULDµ��� FRPH� GHWHUPLQDWR� DL� ILQL� GHOOD� UHGD]LRQH� GHOOD� QRWD
LQWHJUDWLYD�GHO�ELODQFLR�
,O� SDWULPRQLR� GL� EDVH� YLHQH� DPPHVVR� QHO� FRPSXWR� GHO� SDWULPRQLR� GL� YLJLODQ]D� VHQ]D� DOFXQD
OLPLWD]LRQH�
3DWULPRQLR�VXSSOHPHQWDUH
/H�ULVHUYH�GL�ULYDOXWD]LRQH��L�IRQGL�ULVFKL�VX�FUHGLWL��JOL�VWUXPHQWL�LEULGL�GL�SDWULPRQLDOL]]D]LRQH�H�OH
SDVVLYLWj� VXERUGLQDWH�� SUHYLD� GHGX]LRQH� GHOOH� PLQXVYDOHQ]H� QHWWH� VX� WLWROL�� FRVWLWXLVFRQR� LO
SDWULPRQLR�VXSSOHPHQWDUH�
7DOH� DJJUHJDWR� q� FRPSXWDELOH� HQWUR� LO� OLPLWH� PDVVLPR� UDSSUHVHQWDWR� GDOO·DPPRQWDUH� GHO
SDWULPRQLR�GL�EDVH��OH�SDVVLYLWj�VXERUGLQDWH�QRQ�SRVVRQR�HFFHGHUH�LO����SHU�FHQWR�GHO�SDWULPRQLR
GL�EDVH�
(OHPHQWL�GD�GHGXUUH
'DOO·DPPRQWDUH�FRPSOHVVLYR�GHO�SDWULPRQLR�GL�EDVH�H�GHO�SDWULPRQLR�VXSSOHPHQWDUH�VL�GHGXFRQR
OH� SDUWHFLSD]LRQL� H� OH� DWWLYLWj� VXERUGLQDWH� YHUVR� EDQFKH� R� VRFLHWj� �� /·LPSRUWR� FRVu� RWWHQXWR
FRVWLWXLVFH�LO�SDWULPRQLR�GL�YLJLODQ]D�

��� ,O�VLVWHPD�GHL�FRQWUROOL�LQWHUQL��
,O� 78%� KD� DIILGDWR� DOOD� %DQFD� G·,WDOLD� LO� FRPSLWR� GL� GHWWDUH� GLVSRVL]LRQL� DYHQWL� DG� RJJHWWR� L
FRQWUROOL�LQWHUQL�GHJOL�LQWHPHGLDUL�LVFULWWL�QHOO·HOHQFR�VSHFLDOH�
,O� VLVWHPD� GHL� FRQWUROOL� LQWHUQL� q� FRVWLWXLWR� GDOO·LQVLHPH� GHOOH� UHJROH�� GHOOH� SURFHGXUH� H� GHOOH
VWUXWWXUH� RUJDQL]]DWLYH� FKH� PLUDQR� DG� DVVLFXUDUH� LO� ULVSHWWR� GHOOH� VWUDWHJLH� D]LHQGDOL� H� LO
������������������������������������������������
� � �%DQFD�G·,WDOLD�,VWUX]LRQL�GL�9LJLODQ]D�SHU�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�LVFULWWL�QHOO·µ(OHQFR�6SHFLDOHµ�&LUFRODUH�Q������GHO���DJRVWR���������DJJLRUQDPHQWR�GHO����RWWREUH
����
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FRQVHJXLPHQWR�GHOO·HIILFDFLD�HG�HIILFLHQ]D�GHL�SURFHVVL�D]LHQGDOL��GHOOD�VDOYDJXDUGLD�GHO�YDORUH�GHOOH
DWWLYLWj� H� SURWH]LRQH� GDOOH� SHUGLWH�� GHOO·DIILGDELOLWj� H� LQWHJULWj� GHOOH� LQIRUPD]LRQL� FRQWDELOL� H
JHVWLRQDOL��GHOOD�FRQIRUPLWj�GHOOH�RSHUD]LRQL�FRQ�OD�OHJJH��OD�QRUPDWLYD�GL�YLJLODQ]D��OH�GLVSRVL]LRQL
LQWHUQH�GHOO·LQWHUPHGLDULR�
6L�GHVFULYRQR�GL�VHJXLWR�DOFXQH�WLSRORJLH�GL�FRQWUROOR�GHJOL�LQWHUPHGLDUL��LQGLSHQGHQWHPHQWH�GDOOH
VWUXWWXUH�RUJDQL]]DWLYH�LQ�FXL�VRQR�FROORFDWH�

•� FRQWUROOL� GL� OLQHD�� GLUHWWL� DG� DVVLFXUDUH� LO� FRUUHWWR� VYROJLPHQWR� GHOOH� RSHUD]LRQL��(VVL� VRQR
HIIHWWXDWL�GDOOH�VWHVVH�VWUXWWXUH�SURGXWWLYH� �HV��FRQWUROOL�GL� WLSR�JHUDUFKLFR�VLVWHPDWLFL�H�D
FDPSLRQH�� R� LQFRUSRUDWL� QHOOH� SURFHGXUH� ²� DQFKH� DXWRPDWL]]DWH� ²� RYYHUR� HVHJXLWL
QHOO·DPELWR�GHOO·DWWLYLWj�GL�EDFN�RIILFH�

•� FRQWUROOL� VXOOD� JHVWLRQH� GHL� ULVFKL�� FKH� KDQQR� O·RELHWWLYR� GL� FRQFRUUHUH� DOOD� GHILQL]LRQH� GHOOH
PHWRGRORJLH� GL�PLVXUD]LRQH� GHO� ULVFKLR�� GL� YHULILFDUH� LO� ULVSHWWR� GHL� OLPLWL� DVVHJQDWL� DOOH
YDULH� IXQ]LRQL� RSHUDWLYH� H� GL� FRQWUROODUH� OD� FRHUHQ]D� GHOO·RSHUDWLYLWj� GHOOH� VLQJROH� DUHH
SURGXWWLYH�FRQ�JOL�RELHWWLYL�GL�ULVFKLR�UHQGLPHQWR�DVVHJQDWL��(VVL�VRQR�DIILGDWL�D�VWUXWWXUH
GLYHUVH�GD�TXHOOH�SURGXWWLYH��'HYH�HVVHUH
VHPSUH� DVVLFXUDWR� XQ� FRRUGLQDPHQWR� WUD� O·HYHQWXDOH� XQLWj� RSHUDWLYD� GL� JHVWLRQH� GHO
ULVFKLR�LQWHUQD�DOO·LQWHUPHGLDULR�H�TXHOOD�FKH�VYROJH�O·DQDORJD�IXQ]LRQH�SHU�WXWWR�LO�JUXSSR
G·DSSDUWHQHQ]D�

•� DWWLYLWj�GL�UHYLVLRQH�LQWHUQD��LQWHUQDO�DXGLW���LQ�WDOH�DPELWR�ULHQWUD�OD�YDOXWD]LRQH�SHULRGLFD�GHOOD
FRPSOHWH]]D�� GHOOD� IXQ]LRQDOLWj� H�GHOO·DGHJXDWH]]D�GHO� VLVWHPD�GHL� FRQWUROOL� LQWHUQL��&RQ
FDGHQ]D� SUHILVVDWD�� FRHUHQWHPHQWH� FRQ� OH� VSHFLILFLWj� GLPHQVLRQDOL� H� RSHUDWLYH
GHOO·LPSUHVD�� H� FRPXQTXH� LQ� UHOD]LRQH� D�GLVFRQWLQXLWj�QHOO·DWWLYLWj� D]LHQGDOH� �LQJUHVVR� LQ
QXRYL�PHUFDWL��ODQFLR�GL�QXRYL�SURGRWWL��DQGUDQQR�YDOXWDWH�OD�FRPSOHWH]]D��OD�IXQ]LRQDOLWj
H�O·DGHJXDWH]]D�GHO�VLVWHPD�GHL�FRQWUROOL�LQWHUQL��LQ�UHOD]LRQH�DOOD�QDWXUD�H�DOO·LQWHQVLWj�GHL
ULVFKL�H�GHOOH�FRPSOHVVLYH�HVLJHQ]H�D]LHQGDOL��/·DWWLYLWj�q�FRQGRWWD�GD�VWUXWWXUH�GLYHUVH�H
LQGLSHQGHQWL� GD� TXHOOH� SURGXWWLYH�� DQFKH� DWWUDYHUVR� YHULILFKH� LQ� ORFR�� ,O� &RQVLJOLR� GL
$PPLQLVWUD]LRQH�� O·DOWD� GLUH]LRQH� H� LO� FROOHJLR� VLQGDFDOH� GHYRQR� HVVHUH� UHJRODUPHQWH
LQIRUPDWL�VXOO·DWWLYLWj�VYROWD�

,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�²�QHOO·DPELWR�GHOOD�SURSULD�IXQ]LRQH�GL� LQGLUL]]R�RUJDQL]]DWLYR�
ROWUH� FKH� VWUDWHJLFR� �� KD� LO� FRPSLWR� GL� DVVLFXUDUVL� GHOOD� FRPSOHWH]]D�� GHOOD� IXQ]LRQDOLWj� H
GHOO·DGHJXDWH]]D� GHO� VLVWHPD� GHL� FRQWUROOL� LQWHUQL� GLVHJQDWR� GDOO·DOWD� GLUH]LRQH�� DQFKH� LQ� UDJLRQH
GHOOD�FRPSOHVVLWj�GLPHQVLRQDOH�HG�RSHUDWLYD�H�GHOO·LQWHQVLWj�GHL�ULVFKL�DVVXQWL��,Q�SDUWLFRODUH��IHUPR
UHVWDQGR�FKH� OD�VRUYHJOLDQ]D�GHO� VLVWHPD�GHL�FRQWUROOL� LQWHUQL�FRPSHWH�DOO·RUJDQR�DPPLQLVWUDWLYR
QHOOD� VXD� JOREDOLWj�� SRVVRQR� HVVHUH� DWWULEXLWL� VSHFLILFL� FRPSLWL� GL� YHULILFD� DG� XQR� R� SL�
DPPLQLVWUDWRUL��SULYL�GL�GHOHJKH�RSHUDWLYH�
2YH� OD� FRPSOHVVLWj� RUJDQL]]DWLYD�� GLPHQVLRQDOH� H� RSHUDWLYD� GHOO·LQWHUPHGLDULR� OR� ULFKLHGD�� LO
&RQVLJOLR�GL�$PPLQLVWUD]LRQH� VL� DYYDOH�GHOOD� IXQ]LRQH�GL� UHYLVLRQH� LQWHUQD�� GRWDWD�GL� VSHFLILFKH
FRPSHWHQ]H�� ,Q� WDO� FDVR� O·RUJDQR� DPPLQLVWUDWLYR� q� FKLDPDWR� D� DSSURYDUH� LO� UHJRODPHQWR� GHOOD
IXQ]LRQH� H� D� YHULILFDUH� FKH� DOOH� VWUXWWXUH� GL� FRQWUROOR� VLDQR� DVVHJQDWH� ULVRUVH� DGHJXDWH� H� VLD
DVVLFXUDWD� OD� QHFHVVDULD� DXWRQRPLD� ULVSHWWR� DOOH� VWUXWWXUH� RSHUDWLYH�� $OWHUQDWLYDPHQWH�� JOL
LQWHUPHGLDUL�ULFRUURQR�DOO·HVWHUQDOL]]D]LRQH���GHOO·DWWLYLWj�GL�UHYLVLRQH�LQWHUQD�
������������������������������������������������
���JOL�LQWHUPHGLDUL�SRVVRQR�GHOHJDUH�D�VRJJHWWL�WHU]L�OR�VYROJLPHQWR�GHOOD�IXQ]LRQH�GL�LQWHUQDO�DXGLW�R�GL�DOWUH�IXQ]LRQL�D]LHQGDOL��/D�GHOHJD�QRQ�HVLPH�JOL�RUJDQL�D]LHQGDOL
GDOOH�UHVSRQVDELOLWj�ORUR�DVVHJQDWH�GD�OHJJL��UHJRODPHQWL��GLVSRVL]LRQL�GHOO·$XWRULWj�GL�9LJLODQ]D��/D�GHOHJD�QRQ�GHYH�SUHJLXGLFDUH�OD�SRVVLELOLWj�SHU�O·$XWRULWj�GL�9LJLODQ]D�GL
GLVSRUUH�VHQ]D�ULWDUGR�GHOOD�GRFXPHQWD]LRQH�WHQXWD�GDL�GHOHJDWL��/
LQFDULFR�GHYH�HVVHUH�IRUPDOL]]DWR�LQ�XQ�FRQWUDWWR�VFULWWR��FKH�GHILQLVFH��WUD�O
DOWUR��O
RJJHWWR�H�L�OLPLWL�GHOOD
GHOHJD�FRQIHULWD�H�LQGLYLGXD�OH�OLQHH�JXLGD�GHOO
DWWLYLWj�
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

•� GHILQLVFH�JOL�RELHWWLYL�DVVHJQDWL�DOO·HVWHUQDOL]]D]LRQH��VLD�LQ�UDSSRUWR�DOOD�FRPSOHVVLYD�VWUDWHJLD�D]LHQGDOH�VLD�LQ�UHOD]LRQH�DJOL�VWDQGDUG�TXDOL�TXDQWLWDWLYL�DWWHVL
GDO�SURFHVVR�
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/·RUJDQR� DPPLQLVWUDWLYR� DSSURYD� LO� SLDQR� GL� DXGLWLQJ� FKH� GHYH� HVVHUH� SURSRU]LRQDWR� DOOD
FRPSOHVVLWj�D]LHQGDOH�H�RSHUDWLYD�H�DOOD�QDWXUD�H�DOO·LQWHQVLWj�GHL�ULVFKL�D]LHQGDOL��(VVR�q�FKLDPDWR�D
SURPXRYHUH�XQD�FXOWXUD�D]LHQGDOH�FKH�YDORUL]]L� OD�IXQ]LRQH�GL�FRQWUROOR�H�UHQGD�WXWWL� L� OLYHOOL�GHO
SHUVRQDOH�FRQVDSHYROL�H�SLHQDPHQWH�FRLQYROWL�QHO�UXROR�DG�HVVL�DWWULEXLWR�QHO�VLVWHPD�GHL�FRQWUROOL�
,O�VLVWHPD�GHL�FRQWUROOL�LQWHUQL�GHYH�FRSULUH�WXWWH�OH�WLSRORJLH�GL�ULVFKLR��GL�FUHGLWR��GL�PHUFDWR��GL
OLTXLGLWj��OHJDOL��GL�IURGH�H�LQIHGHOWj�GHL�GLSHQGHQWL��GL�UHSXWD]LRQH��HFF���FKH�YDQQR�LQGLYLGXDWL�H��
RYH�SRVVLELOH�²�TXDQWLILFDWL�
/H�SROLWLFKH�GL�DVVXQ]LRQH�GL�ULVFKLR�GHYRQR�HVVHUH�DSSURYDWH�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
FKH�GHYH�HVVHUH�SHULRGLFDPHQWH�LQIRUPDWR�GHL�ULVXOWDWL�HIIHWWLYDPHQWH�FRQVHJXLWL�
1HOO·DPELWR�GHOOH�SROLWLFKH�GL�DVVXQ]LRQH�H�JHVWLRQH�GHO�ULVFKLR��GHYRQR�HVVHUH�LQGLYLGXDWL�DGHJXDWL
OLPLWL�RSHUDWLYL��PRQLWRUDWL� VX�EDVH�FRQWLQXD�H� VRWWRSRVWL� D�SHULRGLFKH� UHYLVLRQL��'HYRQR� LQROWUH
HVVHUH� DWWHQWDPHQWH� YDOXWDWH� OH� LPSOLFD]LRQL� GHULYDQWL� GDOO
LQJUHVVR� LQ� QXRYL� PHUFDWL� R� VHWWRUL
RSHUDWLYL�� GDOO·RIIHUWD� GL� QXRYL� SURGRWWL�� GDOO·XWLOL]]R� GL� FDQDOL� GLVWULEXWLYL� LQQRYDWLYL�� FRQ
SUHYHQWLYD� LQGLYLGXD]LRQH�GHL� ULVFKL�H�GHILQL]LRQH�GL�SURFHGXUH�GL�FRQWUROOR�DGHJXDWH��DSSURYDWH
GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
1HOOD� SUHGLVSRVL]LRQH� GHL� SUHVLGL� RUJDQL]]DWLYL� YROWL� D� SUHYHQLUH� LO� FRLQYROJLPHQWR� DQFKH
LQFRQVDSHYROH�LQ�RSHUD]LRQL�GL�ULFLFODJJLR��JOL�LQWHUPHGLDUL�VL�DWWHQJRQR�DOOH�´,VWUX]LRQL�RSHUDWLYH
SHU� O·LQGLYLGXD]LRQH� GL� RSHUD]LRQL� VRVSHWWHµ� HPDQDWH� GDOOD� %DQFD� G·,WDOLD�� /H� LVWUX]LRQL
FRQWHQJRQR� UHJROH� RUJDQL]]DWLYH� H� SURFHGXUDOL� XWLOL� DG� DFFUHVFHUH� OD� FRQRVFHQ]D� GHOOD� FOLHQWHOD�
DVVLFXUDUH� O
LQWHJULWj�H� O
DXWRQRPLD�JHVWLRQDOH��SUHYHQLUH�HSLVRGL�GL� LQIHGHOWj�GHL�GLSHQGHQWL� H�GHL
FROODERUDWRUL�H�LQGLYLGXDUH�SURQWDPHQWH�O·RSHUDWLYLWj�DQRPDOD�GHOOD�FOLHQWHOD�

�������������������������������������������������������������������������������������������������������������������������������������������
•� LQGLYLGXD�L�FULWHUL�H�OH�SURFHGXUH�SHU�RULHQWDUH�OD�IDVH�GL�YDOXWD]LRQHH�VHOH]LRQH�GHL�SRWHQ]LDOL�IRUQLWRUL��WHQHQGR�FRQWR�²�FRQ�ULIHULPHQWR�D�WDOXQH�IXQ]LRQL

TXDOL�DG�HV��O
LQWHUQDO�DXGLW�²�GHL�SUREOHPL�UHODWLYL�D�SRWHQ]LDOL�FRQIOLWWL�G·LQWHUHVVH��H�TXHOOD�VXFFHVVLYD�GL�UHOD]LRQH�FRQ�O·RXWVRXUFHU�SUHVFHOWR�
•� YDOXWD�OH�PRGDOLWj�RUJDQL]]DWLYH�H�OH�ULVRUVH�GHGLFDWH�DOO·DWWLYLWjGD�SDUWH�GHO�VRJJHWWR�FKH�RIIUH�LO�VHUYL]LR�
•� LQGLYLGXD�JOL�VWUXPHQWL�H�OH�SURFHGXUH��DQFKH�FRQWUDWWXDOL��SHU�LQWHUYHQLUH�WHPSHVWLYDPHQWH�QHO�FDVR�GL�LQDGHJXDWH]]D�GHL�VHUYL]L�IRUQLWL�

*OL�LQWHUPHGLDUL�FKH�LQWHQGRQR�HVWHUQDOL]]DUH��LQ�WXWWR�R�LQ�SDUWH��OR�VYROJLPHQWR�GHOOD�IXQ]LRQH�GL�LQWHUQDO�DXGLW�R�GL�DOWUH�IXQ]LRQL�D]LHQGDOL�QH�GDQQR�FRPXQLFD]LRQH�DOOD
%DQFD�G
,WDOLD�DOPHQR�VHVVDQWD�JLRUQL�SULPD�GHO�SHUIH]LRQDPHQWR�GHO�FRQWUDWWR��LOOXVWUDQGR�OH�PRWLYD]LRQL�FKH�KDQQR�GHWHUPLQDWR�OD�VFHOWD��OH�PRGDOLWj�FRQ�OH�TXDOL�LO
GHOHJDWR�RSHUHUj��H�TXHOOH�FKH�LO�GHOHJDQWH�VHJXLUj�SHU�YHULILFDUH�O·RSHUDWR�GHO�GHOHJDWR�
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