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������ ))221177,,��11225500$$77,,99((
•� 'HFUHWR�/HJLVODWLYR����VHWWHPEUH������Q�������GL�VHJXLWR�78%��
•� 'HFUHWR�0LQLVWHULDOH���OXJOLR������
•� 'HFUHWR�0LQLVWHULDOH����GLFHPEUH������Q������
•� 'HFUHWR�0LQLVWHULDOH����GLFHPEUH������Q������
•� 'HFUHWR�0LQLVWHULDOH����PDJJLR������

������ ''(()),,11,,==,,2211((
/·HVHUFL]LR� LQ� YLD�SUHYDOHQWH��QRQ�QHL� FRQIURQWL�GHO�SXEEOLFR��� GHOOH� DWWLYLWj� LQGLFDWH� QHOO·DUW������ FRPPD� ��� q� ULVHUYDWR� DL� VRJJHWWL� LVFULWWL� LQ� XQ·DSSRVLWD� VH]LRQH� GHOO·(OHQFR� *HQHUDOH�GLVFLSOLQDWD�GDOO·DUW������78%�
������ $$7777,,99,,77$$··��669922//77((
/H�DWWLYLWj� FKH�SRVVRQR�HVVHUH� VYROWH�QRQ�QHL� FRQIURQWL�GHO�SXEEOLFR� GDL� VRJJHWWL� H[� DUW�� ���78%�VRQR�OH�PHGHVLPH�FKH�SRVVRQR�HVVHUH�VYROWH�QHL�FRQIURQWL�GHO�SXEEOLFR�GDL�VRJJHWWL�LVFULWWLQHOO·HOHQFR�JHQHUDOH�H[�DUW������78%��,Q�SDUWLFRODUH�

•� 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� q� VWDWR� GHILQLWR� GDO�0LQLVWUR� GHO� 7HVRUR��� VHQWLWL� OD� %DQFD� G·,WDOLD� HO·8,&�
3HU� DVVXQ]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� OHSDUWHFLSDWH��� VLD� OD� WLSLFD� DWWLYLWj� GL� �PHUFKDQW� EDQNLQJ�� �FDUDWWHUL]]DWD� GDOO
DVVXQ]LRQH� GLSDUWHFLSD]LRQL� ILQDOL]]DWD� DOOD� VXFFHVVLYD� DOLHQD]LRQH�� SUHYLD� DWWXD]LRQH� GL� LQWHUYHQWL� YROWL� DOOD
ULRUJDQL]]D]LRQH� D]LHQGDOH�� DOOR� VYLOXSSR� SURGXWWLYR� R� DO� VRGGLVIDFLPHQWR� GHOOH� HVLJHQ]HILQDQ]LDULH� GHOOH� SDUWHFLSDWH��� VLD�� LQILQH�� O
DWWLYLWj� GL� DFTXLVWR� H� DOLHQD]LRQH� GL� SDUWHFLSD]LRQL� DFDSLWDOH�GL�ULVFKLR�D�WLWROR�GL�LQYHVWLPHQWR�GL�SRUWDIRJOLR�
3HU� FRQFHVVLRQH� GL� ILQDQ]LDPHQWL� GHYH� LQWHQGHUVL� OD� FRQFHVVLRQH� GL� FUHGLWL�� O
DWWLYLWj� GL� �OHDVLQJ��ORFD]LRQH� ILQDQ]LDULD��� O
DWWLYLWj� GL� FRQFHVVLRQH� GL� SUHVWLWL� VX� SHJQR�� O
DWWLYLWj� GL� �IDFWRULQJ��DFTXLVWR�GL�FUHGLWL�GL�LPSUHVD��

������������������������������������������������
� '0���OXJOLR�������$UW����/·HVHUFL]LR�LQ�YLD�SUHYDOHQWH��QRQ�QHL�FRQIURQWL�GHO�SXEEOLFR��GL�XQD�R�SL��GHOOH�DWWLYLWj�ILQDQ]LDULH�GL�FXL�DOO·DUW�������FRPPD����7�8��VXVVLVWH�
TXDQGR��LQ�EDVH�DL�GDWL�GHL�ELODQFL�DSSURYDWL�UHODWLYL�DJOL�XOWLPL�GXH�HVHUFL]L�FKLXVL��ULFRUURQR�HQWUDPEL�L�VHJXHQWL�SUHVXSSRVWL�
O·DPPRQWDUH�FRPSOHVVLYR�GHJOL�HOHPHQWL�GHOO·DWWLYR�GL�QDWXUD�ILQDQ]LDULD�GL�FXL�DOOH�DQ]LGHWWH�DWWLYLWj��XQLWDULDPHQWH�FRQVLGHUDWH�²�LQFOXVL�JOL�LPSHJQL�DG�HURJDUH�IRQGL�H�OH
JDUDQ]LH�ULODVFLDWH�²�VLD�VXSHULRUH�DO�����GHO�WRWDOH�GHOO·DWWLYR�SDWULPRQLDOH��LQFOXVL�JOL�LPSHJQL�DG�HURJDUH�IRQGL�H�OH�JDUDQ]LH�ULODVFLDWH�
O·DPPRQWDUH�FRPSOHVVLYR�GHL�SURYHQWL�SURGRWWL�GDJOL�HOHPHQWL�GHOO·DWWLYR�GL�FXL�DOOD�SUHGHWWD�OHWWHUD�D���GHL�SURILWWL�GHULYDQWL�GD�RSHUD]LRQL�GL�LQWHUPHGLD]LRQH�VX�YDOXWH�H
GHOOH�FRPPLVVLRQL�DWWLYH�SHUFHSLWH�VXOOD�SUHVWD]LRQH�GHL�VHUYL]L�ULFKLDPDWL�GDOO·DUW�������FRPPD����7�8���VLD�VXSHULRUH�DO�����GHL�SURYHQWL�FRPSOHVVLYL�
$UW�������$OO·DPPRQWDUH�FRPSOHVVLYR�GHJOL�HOHPHQWL�GHOO·DWWLYR�GHO�ELODQFLR�GL�HVHUFL]LR�GL�FXL�DOO·DUW�����FRPPD����SXQWR�D��H�UHODWLYL�SURYHQWL�GL�FXL�DO�VXFFHVVLYR�SXQWR�E�
YDQQR�VRPPDWL��DL�ILQL�GHOOD�YHULILFD�GHOOD�FRQGL]LRQH�GL�FXL�DOO·DUW����FRPPD���
O·DPPRQWDUH�GHOOH�DWWLYLWj��DQFKH�GL�QDWXUD�QRQ�ILQDQ]LDULD��FKH�DVVXPRQR�FDUDWWHUH�GL�VWUXPHQWDOLWj�XQLFDPHQWH�ULVSHWWR�DG�XQD�R�SL��GHOOH�DWWLYLWj�GL�FXL�DOO·DUW������
FRPPD����7�8��
O·DPPRQWDUH�GHOOH�DWWLYLWj�ILQDQ]LDULH�GLYHUVH�GD�TXHOOH�GL�FXL�DOO·DUW�������FRPPD����7�8���FKH�VRQR�ULFKLDPDWH�GDOO·DUW�����FRPPD����OHWWHUD�I���QXPHUL�GD���D����H�Q������7�8��
TXDORUD�ULVXOWLQR��IDWWH�VDOYH�OH�ULVHUYH�GL�DWWLYLWj�SUHYLVWH�GDOOD�OHJJH���IXQ]LRQDOL�H�FRUUHODWH�DOOH�DWWLYLWj�SUHGHWWH�
� �'0���OXJOLR�����
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3HU�SUHVWD]LRQH�GL�VHUYL]L�GL�SDJDPHQWR�GHYH�LQWHQGHUVL�O
DWWLYLWj�GL�LQFDVVR��SDJDPHQWR�H�WUDVIHULPHQWRIRQGL�
3HU�LQWHUPHGLD]LRQH�LQ�FDPEL�GHYH�LQWHQGHUVL�O
DWWLYLWj�GL�QHJR]LD]LRQH�GL�XQD�YDOXWD�FRQWUR�XQ
DOWUD��DSURQWL� H� D� WHUPLQH�� VHQ]D� DVVXQ]LRQH� GL� ULVFKLR� LQ� SURSULR�� QRQFKp� RJQL� IRUPD� GL� PHGLD]LRQHDYHQWH�SHU�RJJHWWR�YDOXWD�
*OL�LQWHUPHGLDUL�ILQDQ]LDUL�SRVVRQR�HVHUFLWDUH�DWWLYLWj�VWUXPHQWDOL�R�FRQQHVVH�D�TXHOOH�ILQDQ]LDULHVYROWH��(·�VWUXPHQWDOH�O·DWWLYLWj�FKH�KD�FDUDWWHUH�DXVLOLDULR�ULVSHWWR�D�TXHOOD�HVHUFLWDWD���(·�FRQQHVVDO·DWWLYLWj�DFFHVVRULD�FKH�FRPXQTXH�FRQVHQWH�GL�VYLOXSSDUH�O·DWWLYLWj�HVHUFLWDWD��
/H�DWWLYLWj�GL�FXL�VRSUD�SRVVRQR�HVVHUH�VYROWH�VLD�LQ�YLD�HVFOXVLYD�FKH�LQ�FRQFRPLWDQ]D�FRQ�DWWLYLWjGL� QDWXUD� GLYHUVD�� ,Q� WDO� FDVR�� O·REEOLJR� GL� LVFUL]LRQH� ULFRUUH� DO� YHULILFDUVL� GHOOD� VXVVLVWHQ]DGHOO·HVHUFL]LR� LQ� YLD� SUHYDOHQWH� GHOOH� DWWLYLWj� GL� FXL� DOO·DUW�� ����� FRPPD� �� 78%�� DFFHUWDWD� LQFRQIRUPLWj�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�GHO�0LQLVWUR�GHO�7HVRUR�LQ�GDWD���OXJOLR������
Ë� LQLELWR� DL� VRJJHWWL� LVFULWWL� QHOO
DSSRVLWD� VH]LRQH� H[� DUW�� ���� 78%�� O
HVHUFL]LR� GHOO
DWWLYLWj� GLFRQFHVVLRQH� GL� ILQDQ]LDPHQWL� QHOOD� IRUPD� GHO� ULODVFLR� GL� JDUDQ]LH�DYDOOL�ILGHMXVVLRQL� SHULPSHJQL� DOWUXL�� WDOH� DWWLYLWj�� VLD� QHOO
LQWHUHVVH� GHOOH� VRFLHWj� GHO� JUXSSR� FKH� QHOO
LQWHUHVVH� GL� WHU]L�
SRWUj�HVVHUH� VYROWD� LQ�YLD� UHVLGXDOH� H� FRPXQTXH� VWUXPHQWDOPHQWH�DO� FRQVHJXLPHQWR�GHOO
RJJHWWRVRFLDOH�
������ 335522&&((''8855$$��$$88772255,,====$$77,,99$$
,�6RJJHWWL�H[�DUW������78%�GHYRQR�SUHVHQWDUH�DOO·8,&�GRPDQGD�GL�LVFUL]LRQH�QHOO·DSSRVLWD�VH]LRQHGHOO·HOHQFR�JHQHUDOH�GL�FXL�DOO·DUW������78%��D�ILUPD�GHO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�VRFLHWj�/H� VRFLHWj� GL� QXRYD� FRVWLWX]LRQH� FKH� VYROJRQR� HVFOXVLYDPHQWH� DWWLYLWj� ILQDQ]LDULH� QRQ� QHLFRQIURQWL�GHO�SXEEOLFR�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� VLDSSOLFDQR� D� VRFLHWj� JLj� FRVWLWXLWH� SHU� OH� TXDOL� O·REEOLJR� GL� LVFUL]LRQH� GHULYL� GD� PXWDPHQWLGHOO·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�JHQHUDOLWjGHO�OHJDOH�UDSSUHVHQWDQWH�

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

HVSRQHQWL�D]LHQGDOL�
•� 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�������QRQFKpLQGLFD]LRQH�GHO�IRQGR�GL�JDUDQ]LD�H�FRPSHWHQ]D�WHUULWRULDOH�
������������������������������������������������
� �$�WLWROR�LQGLFDWLYR��ULHQWUDQR�WUD�OH�DWWLYLWj�VWUXPHQWDOL�TXHOOH�GL��D�VWXGLR��ULFHUFD�H�DQDOLVL�LQ�PDWHULD�HFRQRPLFD�H�ILQDQ]LDULD��E�JHVWLRQH�GL�LPPRELOL�DG�XVR�IXQ]LRQDOH�
F�JHVWLRQH�GL�VHUYL]L�LQIRUPDWLFL�R�GL�HODERUD]LRQH�GDWL��G�IRUPD]LRQH�H�DGGHVWUDPHQWR�GHO�SHUVRQDOH�
� �$�WLWROR�LQGLFDWLYR��FRVWLWXLVFRQR�DWWLYLWj�FRQQHVVH�OH�SUHVWD]LRQL�GL�VHUYL]L�GL��D�LQIRUPD]LRQH�FRPPHUFLDOH��E�ORFD]LRQH�GL�FDVVHWWH�GL�VLFXUH]]D�
� �$UW�����&RQVRU]L�GL�JDUDQ]LD�FROOHWWLYD�ILGL
���$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�
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$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]LRQHQHOO·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�VWHVVDFRQ�SURYYHGLPHQWR�PRWLYDWR��GDQGRQH�FRPXQLFD]LRQH�DOOD�VRFLHWj�LVWDQWH�
,� VRJJHWWL� LQ�TXHVWLRQH�QRQ� VRQR� VRWWRSRVWL� DG�XOWHULRUL� YLQFROL�� TXDQWR� DOOD� IRUPD�R� DO� FDSLWDOH
PLQLPR��OD�PLQRU�SUHJQDQ]D�GHOOD�GLVFLSOLQD�VL�JLXVWLILFD�LQ�YLUW��GHO�IDWWR�FKH�HVVL��QRQ�RSHUDQGRQHL�FRQIURQWL�GHO�SXEEOLFR��SUHVHQWDQR�SURILOL�GL�ULVFKLR�FRQWHQXWL�HG�HVLJHQ]H�GL�FRQWUROOR�PHQRSHUYDVLYH��
3HU� L� VRJJHWWL� FKH� HVHUFLWDQR� FRQWHPSRUDQHDPHQWH� DWWLYLWj� ILQDQ]LDULH�� QRQ� QHL� FRQIURQWL� GHOSXEEOLFR�� H� DWWLYLWj� GLYHUVH�� WHQXWL� DG� LVFULYHUVL� DOO·HOHQFR� ���� DO� YHULILFDUVL� GHOOD� VXVVLVWHQ]D� GHOUHTXLVLWR�GHOOD� SUHYDOHQ]D�GHOOH� DWWLYLWj� ILQDQ]LDULH��� LO� WHUPLQH�GL� ��� JLRUQL� GHFRUUH� GDOOD� GDWD� GLDSSURYD]LRQH�GHOO·XOWLPR�ELODQFLR�
������ 55((4488,,66,,77,,��''((,,��33$$5577((&&,,33$$1177,,��$$//��&&$$33,,77$$//((��

&KLXQTXH� SDUWHFLSD� LQ� XQ� LQWHUPHGLDULR� ILQDQ]LDULR� LQ� PLVXUD� VXSHULRUH� DO� ��� GHO� FDSLWDOHUDSSUHVHQWDWR�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�HVHUFLWDUHLO�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�HIIHWWLGHOOD�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�GDOOHQRUPH�FKH�GLVFLSOLQDQR� O·DWWLYLWj�EDQFDULD�� ILQDQ]LDULD��PRELOLDUH�� DVVLFXUDWLYD�H�GDOOHQRUPH�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�QHOWLWROR�;,�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� ODSXEEOLFD� DPPLQLVWUD]LRQH�� FRQWUR� OD� IHGH� SXEEOLFD�� FRQWUR� LO� SDWULPRQLR�� FRQWUR
O·RUGLQH� SXEEOLFR�� FRQWUR� O·HFRQRPLD� SXEEOLFD� RYYHUR� SHU� XQ� GHOLWWR� LQ� PDWHULDWULEXWDULD���� DOOD�UHFOXVLRQH�SHU�XQ�WHPSR�QRQ�LQIHULRUH�D�GXH�DQQL�SHU�XQ�TXDOXQTXH�GHOLWWR�QRQFROSRVR�

�������������������������������������������������������������������������������������������������������������������������������������������
��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�
� �$1181=,$7$�²�/D�GLVFLSOLQD�GHO�PHUFDWR�PRELOLDUH�VHFRQGD�HGL]LRQH�*LDSSLFKHOOL�HGLWRUH�7RULQR�SDJ����
� �Y��QRWD��
� 'HFUHWR�0LQLVWHULDOH����'LFHPEUH�������Q�������DUW��
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F�� VLD�VWDWR�FRQGDQQDWR�FRQ�VHQWHQ]D�FKH�DSSOLFD�OD�SHQD�VX�ULFKLHVWD�GHOOH�SDUWL��VDOYR�LO�FDVR�GLHVWLQ]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]LRQHSRVVHGXWD�� FRQWUROOD� O·LQWHUPHGLDULR� ILQDQ]LDULR� DL� VHQVL� GHOO·DUW�� ����� GHO� 78%�� ,Q� WDO� FDVR� ODVRVSHQVLRQH�GHO�GLULWWR�GL�YRWR�LQWHUHVVD�O·LQWHUD�SDUWHFLSD]LRQH�
4XDORUD�LO�SDUWHFLSDQWH�VLD�XQD�SHUVRQD�JLXULGLFD��L�UHTXLVLWL�GL�RQRUDELOLWj�GHYRQR�HVVHUH�SRVVHGXWLGDJOL�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�

������ 55((4488,,66,,77,,��''((**//,,��((66332211((1177,,��$$==,,((11''$$//,,
��� 5HTXLVLWL�GL�RQRUDELOLWj��
/H� FDULFKH� GL� $PPLQLVWUDWRUH�� 6LQGDFR� H� 'LUHWWRUH� *HQHUDOH� QHJOL� LQWHUPHGLDUL� ILQDQ]LDUL� QRQSRVVRQR�HVVHUH�ULFRSHUWH�GD�FRORUR�FKH�

D�� VL�WURYDQR�LQ�XQD�GHOOH�FRQGL]LRQL�GL�LQHOHJJLELOLWj�R�GHFDGHQ]D�SUHYLVWH�GDOO·DUW�������GHOFRGLFH�FLYLOH�E�� VRQR� VWDWL� VRWWRSRVWL� D�PLVXUH� GL� SUHYHQ]LRQH� GLVSRVWH� GDOO·DXWRULWj� JLXGL]LDULD� DL� VHQVLGHOOD� 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
DWWLYLWjEDQFDULD�� 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�FLYLOHH�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�� FRQWURO
RUGLQH� SXEEOLFR�� FRQWUR� O
HFRQRPLD� SXEEOLFD� RYYHUR� SHU� XQ� GHOLWWR� LQ� PDWHULDWULEXWDULD���� DOOD� UHFOXVLRQH�SHU�XQ� WHPSR�QRQ� LQIHULRUH� D�GXH� DQQL�SHU� XQ�TXDOXQTXH�GHOLWWR
QRQ�FROSRVR�

������������������������������������������������
� 	 $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�
���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���



/(�62&,(7$·�),1$1=,$5,(�(;�$57������78%

�

7DOL� FDULFKH� QRQ� SRVVRQR� HVVHUH� ULFRSHUWH� QHDQFKH� GD� FRORUR� DL� TXDOL� VLD� VWDWD� DSSOLFDWD� VXULFKLHVWD�GHOOH�SDUWL�XQD�GHOOH�SHQH�SUHYLVWH�GDO�SXQWR����OHWWHUD�F���VDOYR�LO�FDVR�GHOO
HVWLQ]LRQH�GHOUHDWR��/H�SHQH�SUHYLVWH�GDO�SXQWR����OHWWHUD�F���QXPHUL����H�����QRQ�ULOHYDQR�VH�LQIHULRUL�DG�XQ�DQQR�
������ $$''((0033,,00((1177,,�� 6688&&&&((6666,,99,,�� $$////··,,66&&55,,==,,2211((�� ((

99,,**,,//$$11==$$
/·LVFUL]LRQH� QHOO·DSSRVLWD� VH]LRQH� GHOO·(OHQFR� *HQHUDOH� FRPSRUWD� OD� QHFHVVLWj� GL� ULVSHWWDUH� LVHJXHQWL�YLQFROL��UHJRODPHQWDUL��DQFKH�QHL�FRQIURQWL�GHOO·8,&�
•� SRVVHVVR�GHL�UHTXLVLWL�GL�RQRUDELOLWj�GD�SDUWH�GHL�SDUWHFLSDQWL�DO�FDSLWDOH��SUHYLVWL�GDOO·DUW�����

GHO�78%�
•� SRVVHVVR�GHL�UHTXLVLWL�GL�RQRUDELOLWj�SUHYLVWR�GDOO·DUW�����78%�SHU�L�VRJJHWWL�FKH�VYROJRQR

IXQ]LRQL�GL�DPPLQLVWUD]LRQH��GLUH]LRQH�H�FRQWUROOR�SUHVVR�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�
•� FRPXQLFD]LRQH�DOO·8IILFLR�GHOOH�YDULD]LRQL�GHL�GDWL�H�LQIRUPD]LRQL�IRUQLWL�FRQ�OD�GRPDQGD�GL

LVFUL]LRQH�
•� LVWLWX]LRQH� GHOO·DUFKLYLR� XQLFR� LQIRUPDWLFR�� 6L� UDPPHQWD� FKH� O
HYHQWXDOH� RPHVVD� LVWLWX]LRQH

GHOO
DUFKLYLR�FRPSRUWD� O
DSSOLFD]LRQH�GHOOH�VDQ]LRQL�SUHYLVWH�GDOO
DUW����FRPPD����GHOOD�/HJJH����GHO������
•� q� LQLELWR� O·HVHUFL]LR�� QHL� FRQIURQWL� GHO� SXEEOLFR�� GL� XQD� R� SL�� DWWLYLWj� ILQDQ]LDULH� SUHYLVWH

GDOO·DUW������GHO�78%�
/·8,&� HVHUFLWD� DOWUHVu� OD� IXQ]LRQH� GL� YLJLODQ]D� VXJOL� LQWHUPHGLDUL� ILQDQ]LDUL� QRQ� RSHUDQWL� QHLFRQIURQWL�GHO�SXEEOLFR�LVFULWWL�QHOO·DSSRVLWD�VH]LRQH�GHOO·HOHQFR�JHQHUDOH�H[�DUW������GHO�78%�
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�� DO0LQLVWUR�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]LRQHQHOO·HOHQFR�����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�

������������������������������������������������
� � �6RJJHWWL�RSHUDQWL�QHO�VHWWRUH�ILQDQ]LDULR


