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3,$12�23(5$7,92����� 3LDQR�RSHUDWLYR�����
�D]LRQL�FKH�LPSDWWDQR�VXOOH�SULRULWj�GL�HQWUDPEL�L�3LDQL�

�� 6RVWHQHUHO·DXWRQRPLDGHOO·DQ]LDQR�SUHYHQHQGRQH�ODSHUGLWD

x 6RVWHQHUH�L�&HQWUL�6RFLDOL�HG�L�&HQWUL�GL�DJJUHJD]LRQH�GHJOL
DQ]LDQL

x ,QFHQWLYDUH�FRUVL�GL�DWWLYLWj�PRWRULD
x ,QFHQWLYDUH�FRUVL�GL�JLQQDVWLFD�GHOOD�PHPRULD
x 3RWHQ]LDUH�O¶LQWHJUD]LRQH�GHJOL�DIILWWL�RQHURVL�D�FDULFR�GHJOL

DQ]LDQL
x 3RWHQ]LDUH�LQWHJUD]LRQL�WDULIIDULH�SHU�JOL�DQ]LDQL�DO�GL�VRWWR�GL

XQ�OLYHOOR�GL�,6(�GD�GHILQLUH
x ,QWHJUDUH�L�UHGGLWL�GHJOL�DQ]LDQL�DO�GL�VRWWR�GL�XQ�,6(�GD

GHILQLUH
x 3URPXRYHUH�OD�PRELOLWj�GHOO¶DQ]LDQR�FRQ�LQFHQWLYL�DOO¶XWLOL]]R

GHL�PH]]L�GL�WUDVSRUWR�SXEEOLFL
x &LWWj�SL��VLFXUH

6YLOXSSR�GL�D]LRQLSRVLWLYH�SHU�LOPDQWHQLPHQWRGHOO·DXWRQRPLD�HG�LOPLJOLRUDPHQWR�GHOODTXDOLWj�GHOOD�YLWD

x 3URPXRYHUH�H�VRVWHQHUH�L�FHQWUL�VRFLDOL
DQ]LDQL

x ,QWHJUDUH�FRQ�FRQWULEXWL�L�FDQRQL�GL
ORFD]LRQH�RQHURVL

x ,QWHJUDUH�L�UHGGLWL�DO�GL�VRWWR�GL�XQ�,6(�GD
GHILQLUH

x ,QFHQWLYDUH�O¶XWLOL]]R�GHL�PH]]L�SXEEOLFL
FRQ�DGHJXDWH�SROLWLFKH�WDULIIDULH

x $EEDWWHUH�OH�EDUULHUH�DUFKLWHWWRQLFKH��QHOOD
DELWD]LRQH�H�QHOOD�FLWWj

x )RUQLUH�DXVLOL�DGHJXDWL�DO�VXSHUDPHQWR�GL
VLWXD]LRQL�GL��GLVDELOLWj�H�GL�SDU]LDOH
DXWRVXIILFLHQ]D

x 0LJOLRUDUH�L�VHUYL]L�UHVLGHQ]LDOL�H
VHPLUHVLGHQ]LDOL

x 8WLOL]]DUH�OD�UHWH�GHL�&HQWUL�6RFLDOL�SHU�SURPXRYHUH
DWWLYLWj��GL�SUHYHQ]LRQH�VSHFLILFKH�ILQDOL]]DWH�DO
PDQWHQLPHQWR�GHOO¶DXWRQRPLD�GHOO¶DQ]LDQR��HV�
3URJHWWR�4XDUWD (Wj���&RPXQH�GL�5LFFLRQH�

x 6YLOXSSR�GHL�SURJHWWL�GL�PRELOLWj�GHJOL�DQ]LDQL��VLD
DWWUDYHUVR�O¶DWWLYD]LRQH�GL�QXRYL�VHUYL]L�GL�WUDVSRUWR�
VLD�DWWUDYHUVR�LO�PLJOLRUDPHQWR�GHOOH�SROLWLFKH
WDULIIDULH��HV��SURJHWWR�SURYLQFLDOH�SHU�LO�WUDVSRUWR
GHJOL�DQ]LDQL�QHOOD�9DOFRQFD�

x 6YLOXSSDUH��IRUPH�GL�VRVWHJQR�DO�UHGGLWR�HG�DO
SDJDPHQWR�GHJOL�RQHUL�GHULYDQWL�GDO�FDUR�DIILWWR�

�� 3RWHQ]LDUHO·DVVLVWHQ]DGRPLFLOLDUH�HODGRPLFLOLDULWj�RYYHUR�FXUDUHOD�SHUVRQD�QHOSURSULR
FRQWHVWRIDPLJOLDUH

x (VWHQGHUH�LO�SL��SRVVLELOH�O¶DVVLVWHQ]D�GRPLFLOLDUH�GL�EDVH�
LQIHUPLHULVWLFD�H�ULDELOLWDWLYD�

x ,QWURGXUUH�FRQWULEXWL�HFRQRPLFL�SHU�O¶DEEDWWLPHQWR�GHOOH
EDUULHUH�DUFKLWHWWRQLFKH�DL�QXFOHL�FKH�KDQQR DO�SURSULR
LQWHUQR�DQ]LDQL�FRQ�GLIILFROWj�PRWRULH�

x (VWHQGHUH�LO�SL��SRVVLELOH�O¶XVR�GL�DXVLOL�FKH�IDFLOLWLQR�O¶XVR
GHOO¶DOORJJLR�GD�SDUWH�GL�DQ]LDQL�QRQ�DXWR�VXIILFLHQWL�H�QH
IDFLOLWLQR�OH�UHOD]LRQL�VRFLDOL�

x 3URPXRYHUH�O¶DWWLYLWj�GHO�YRORQWDULDWR�LPSHJQDWR�LQ�DWWLYLWj
FKH�IDYRULVFRQR�O¶DQ]LDQR�QHO�ULPDQHUH�QHO�SURSULR
GRPLFLOLR�

)DYRULUH�LOPDQWHQLPHQWRGHOO·DQ]LDQR�QHOSURSULR�DPELHQWHIDPLJOLDUH

x )LQDOL]]D]LRQH�GHL�FRQWULEXWL�HFRQRPLFL
SHU�VHUYL]L�VSHFLILFL�GL�FXUD��DVVHJQR�GL
FXUD��FRQWULEXWR�HFRQRPLFR��DOWHUQDWLYD�DO
ULFRYHUR��DVVLVWHQ]D�GLXUQD�

x 3RWHQ]LDPHQWR�WHOHVRFFRUVR�H
WHOHPHGLFLQD

x 0LJOLRUDUH�H TXDOLILFDUH�O¶DVVLVWHQ]D
GRPLFLOLDUH

x 6YLOXSSR�GHO�WHOHVRFFRUVR�H�WHOHPHGLFLQD�D�VRVWHJQR
GHOOD�SHUPDQHQ]D�GHJOL�DQ]LDQL�QHO�SURSULR�DPELHQWH
GL�YLWD�

x 0LJOLRUDUH�H TXDOLILFDUH�O¶DVVLVWHQ]D�GRPLFLOLDUH






�4XHVWR�SURJHWWR�SXz�DYHUH�XQD�HVWHQVLRQH�FKH�YD

ROWUH�O¶DUHD�DQ]LDQL��LQ�TXDQWR�OD�HVLJHQ]D�GL
PLJOLRUDUH�H�TXDOLILFDUH�OD�DVVLVWHQ]D�GRPLFLOLDUH�q
VWDWD�ULOHYDWD�DQFKH�FRQ�ULJXDUGR�DL�VRIIHUHQWL
SVLFKLFL�HG�DL�PDODWL�RQFRORJLFL��6L�SURSRQH�IUD�O¶DOWUR
GL�GHILQLUH�LO�UXROR�GHO�UHVSRQVDELOH�GHO�FDVR�H�GL
GLYHUVLILFDUH�JOL�LQWHUYHQWL�GL�DVVLVWHQ]D�GRPLFLOLDUH�
DYHQGR�FXUD�GL�LQVHULUH�QHOO¶RUJDQL]]D]LRQH
FRPSOHVVLYD�GHO�VHUYL]LR�LO�UXROR�GHOOH�³EDGDQWL´�

�� *DUDQWLUHFRQWLQXLWjWHUDSHXWLFD�HGDVVLVWHQ]LDOH�PDJJLRUHLQWHJUD]LRQHWUD�RVSHGDOH�HWHUULWRULR

x 'HILQLUH�VWUDWHJLH�FKH�IDYRULVFDQR�O¶DSSURSULDWH]]D�GHOOD
ULFKLHVWD�GHL�ULFRYHUL�GD�SDUWH�GHL�PHGLFL�GL�PHGLFLQD
JHQHUDOH�

x *DUDQWLUH�PDJJLRUH�LQWHJUD]LRQH�WUD�RVSHGDOH�H�PHGLFL�GL
PHGLFLQD�JHQHUDOH�DO�PRPHQWR�GHOOD�GLPLVVLRQH
RVSHGDOLHUD�

x 'HILQLUH�SURWRFROOL�GL�GLPLVVLRQL�RVSHGDOLHUD�H�SULRULWj
QHOO¶XWLOL]]R�GHOOH�ULVRUVH�WHUULWRULDOL��VLD�VDQLWDULH�FKH�VRFLDOL�
DO�ILQH�GL�JDUDQWLUH�FRQWLQXLWj�DVVLVWHQ]LDOH�

�� 6RVWHQHUH�FKLVRVWLHQH�SUHSDUD]LRQHDLXWR�DLFDUHJLYHUV

x )DYRULUH�LQFRQWUL�GL�LQIRUPD]LRQH�D�FKL�ID�DVVLVWHQ]D�
x )DYRULUH�LQFRQWUL�GL�VRVWHJQR�WHFQLFR�H�SVLFRORJLFR�D�FKL�ID

DVVLVWHQ]D�
x )DYRULUH�JUXSSL�GL�DXWR�DLXWR�GL�IDPLJOLDUL�
x )DYRULUH�O¶DVVRFLD]LRQLVPR

6RVWHQHUH�OD�IDPLJOLD�QHL�FRPSLWL�GL�FXUD�YHUVR
JOL�DQ]LDQL�
� LQFRQWUL�FRQ�HVSHUWL�H�IDPLJOLDUL�
� ULFRYHUL�GL�VROOLHYR

x 3URJHWWR�TXDOLILFD]LRQH�³EDGDQWL´�TXDOH�VRVWHJQR�DOOH
IDPLJOLH
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�$UHD�5HVSRQVDELOLWj�)DPLJOLDUL�H�$UHD�'LULWWL�GHOO¶LQIDQ]LD�H�GHOO¶DGROHVFHQ]D��$UHD�,PPLJUD]LRQH�

$UHH�GL�FRQYHUJHQ]D�ULOHYDWH�QHL�3LDQL�GL�=RQD35,25,7­ 6SHFLILFD]LRQL�XOWHULRUL�GHOOD�SULRULWj�H�R�SRVVLELOL�DUHH�GL�LQWHUYHQWR 2ELHWWLYL�VWUDWHJLFL�HSULRULWj�JHQHUDOL�%LHQQDOL� 3LDQR�RSHUDWLYR����� 3LDQR�RSHUDWLYR�����
�D]LRQL�FKH�LPSDWWDQR�VX�SULRULWj�GL�HQWUDPEL�L�3LDQL�

�� 6RVWHJQRDOOD
IDPLJOLD�FRSSLD�
JHQLWRULDOLWj

D� *HQLWRUL�SUHVHQWL��PDWHULDOPHQWH�H SVLFRORJLFDPHQWH���DSSOLFD]LRQH�GL�QRUPDWLYH
IDFLOLWDQWL��RFFDVLRQL�GL�LQFRQWUR�H FRQIURQWRE� $PELHQWH�IDPLJOLDUH�DGHJXDWR��SROLWLFKH�GHOOD�FDVD�LQWHJUDWH��DLXWL�HFRQRPLFL�TXDOL
SUHVWLWL�VXOO¶RQRUH��FRQWULEXWL«�F� 6HUYL]L�HGXFDWLYL�IRUPDOL�H�LQIRUPDOL���RUDUL�IOHVVLELOL��SURPR]LRQH�GL�UHDOWj�WHUULWRULDOL�H
JUXSSL�GL�DLXWR��IDPLJOLH�GL�DSSRJJLR�

� 3ROLWLFKH�GL�LQFHQWLYR
DOOD�FRQFOXVLRQH�GLORFD]LRQL�GL
DSSDUWHQHQWL�VILWWL�LQFHQWLYL�SHU�FDVH�LQ
DIILWWR�DL�&RPXQL�QHOOHDUHH�XUEDQH�GL
VYLOXSSR�� 3RWHQ]LDPHQWR�H
DWWLYD]LRQH�GL�VHUYL]LHG�LQWHUYHQWL�SHU�LO
VXSSRUWR�GHOODIXQ]LRQH�JHQLWRULDOH�HG
DO�VRVWHJQR�H VYLOXSSRGL�DXWR�DLXWR�WUD
IDPLJOLH�� ,QFUHPHQWDUH�OH
HVSHULHQ]H�DOWHUQDWLYHDOOH�VWUXWWXUH�HGXFDWLYH
SHU�OD�SULPD�LQIDQ]LD�����DQQL���LQ
SDUWLFRODUH�QHL�&RPXQLGHOO¶HQWURWHUUD�

6RVWHJQR�DOOD�IDPLJOLD�FRSSLD�
JHQLWRULDOLWj��FRPSUHVD�TXHOODH[WUDFRPXQLWDULD��FRQ�ULJXDUGR
DL�VHJXHQWL�DVSHWWL�
x 6RVWHJQR�SVLFRVRFLDOH�DWWUDYHUVR�VSRUWHOOL

SVLFRSHGDJRJLFL�LQFUHPHQWR�GHOO¶DWWLYLWj
FRQVXOWRULDOH��DLXWR�DLFRPSLWL�GL�FXUD�GHOOD
IDPLJOLD��3LDQR�/ ����

x 6RVWHJQR�HFRQRPLFR�HV��FRQWULEXWL�SHU�DIILWWR�
SUHVWLWL�VXOO¶RQRUH�DVVHJQR�GL�PDWHUQLWj�SHU
QXFOHL�QXPHURVL��HFF��

x )DFLOLWD]LRQL�DFFHVVRDOO¶DELWD]LRQH��VLD�HVVD�LQ
ORFD]LRQH�FKH�LQSURSULHWj��HV��SUHVWLWL�DOOH
JLRYDQL�FRSSLH�± DJHQ]LHSHU�O¶DIILWWR��

x ,QFUHPHQWR�GL�HVSHULHQ]H
DOWHUQDWLYH�DOOH�VWUXWWXUHHGXFDWLYH�SHU�OD�SULPD
LQIDQ]LD��VSHFLH�QHLFRPXQL�GHOO¶HQWURWHUUD
�HV��SURJHWWR�SURYLQFLDOHGL�VRVWHJQR�DOOD
JHQLWRULDOLWj�

x 6YLOXSSR�LQ�UHWH�GHL�&HQWUL�SHU�OH�IDPLJOLH��HVWHQGHQGR�OD�HVSHULHQ]DGHO�&RPXQH�GL�5LPLQL�QHOO¶$UHD�1RUG�H�FRLQYROJHQGR�LO�&RPXQH�GL
5LFFLRQH��FRPH�FDSRILOD�GHOO¶DUHD�6XG��,O�FHQWUR�SHU�OH�IDPLJOLH�SXzGLYHQWDUH�OXRJR�SULYLOHJLDWR�SHU�OD�HURJD]LRQH�GL�VHUYL]L�SHU�OD
IDPLJOLD��QRQFKp�OXRJR�GL�LQFRQWUR�H GL�DWWLYD]LRQH�GL�HVSHULHQ]H�GLPHGLD]LRQH�FXOWXUDOH�VRFLDOH�H GL�DXWRDLXWR�

x 3URJHWWL�VSHULPHQWDOL�GL�DLXWR�DL�FRPSLWL�GL�FXUD�GHOOD�IDPLJOLD��VSHFLH
QHL�SULPL�DQQL�GL�YLWD�GHO�EDPELQR��6L�SHQVD�LQ�SDUWLFRODUH�DOODQHFHVVLWj�GL�UHQGHUH�SL��IOHVVLELOL�JOL�RUDUL�GHL�QLGL�H�GL�LQWURGXUUH
IDFLOLWD]LRQL�HFRQRPLFKH�H�VRVWHJQR�SHGDJRJLFR��QHL�FRQIURQWL�GHLJHQLWRUL�FKH�VFHOJRQR�GL�WHQHUH�D FDVD�LO�EDPELQR�QHL�SULPL�DQQL�GL
YLWD�

x 'HILQL]LRQH�GL�UHJRODPHQWL�SHU�O¶LQWURGX]LRQH�GHOO¶,6(��LQGLFDWRUHVLWXD]LRQH�HFRQRPLFD��ULWHQXWR�SDUDPHWUR�TXDOLILFDQWH�SHU�OR�VYLOXSSR
GL�SROLWLFKH�GL�VRVWHJQR�HFRQRPLFR�DOOD�IDPLJOLD��HTXH�H PLUDWH�DOOHVLWXD]LRQL�GL�ELVRJQR� ,O�SURJHWWR�LPSDWWD�DQFKH�O¶DUHD�DQ]LDQL��O¶DUHD
GLVDELOL�H�O¶DUHD�GLSHQGHQ]H�SDWRORJLFKH��LQ�TXDQWR�ULJXDUGD�LQ
PDQLHUD�WUDVYHUVDOH�OH�PRGDOLWj�GL�HURJD]LRQH�GHOOH�SURYYLGHQ]H�GL
QDWXUD�HFRQRPLFD��LQWURGXFHQGR�FULWHUL�GL�YDOXWD]LRQH�GHO�UHGGLWR�

x )DYRULUH�OH�ORFD]LRQL�GL�DOORJJL�HG�DIILWWL�FDOPLHUDWL�DWWUDYHUVR�OHDJHQ]LH�$&(5�HG�HVWHQGHUH�WDOL�D]LRQL�DJOL�LPPLJUDWL��&IU��SURJHWWR
SURYLQFLDOH�JHVWLWR�GDL�&RPXQL�GL�5LPLQL�H�5LFFLRQH�ILQDQ]LDWR�GDOOD5�(�5�

x 0HGLD]LRQH�IDPLOLDUH�H�VRVWHJQR�DOOH�FRPSHWHQ]H�JHQLWRULDOL
x ,QL]LDWLYH�GL�SURPR]LRQH��SUHYHQ]LRQH��VHQVLELOL]]D]LRQH�HLQIRUPDIDPLJOLH
x 0XWXL�DJHYRODWL�DOOH�JLRYDQL�FRSSLH��3URYLQFLD�
x 6RVWHJQR�DOOD�*HQLWRULDOLWj��3URYLQFLD�
x 5LRUJDQL]]D]LRQH�GHOO¶LQWHUYHQWR�GRQQH�PDGUL��5LFFLRQH�
x &RPXQLWj�GL�3URQWD�DFFRJOLHQ]D��&DVD�6DQW¶$TXLOLQD�
x 3UHVWLWL�VXOO¶RQRUH��5LPLQL�

�� $PELHQWHVLFXUR�H
VDQR

3HUFRUVL�SURWHWWL��HGXFD]LRQH�VWUDGDOH��LQGLYLGXD]LRQH�]RQH�D�PDJJLRU�ULVFKLR�SHU�WUDIILFR�ODYRUL��HG�DGHJXDWD�SURWH]LRQH�GDOOH�VRUJHQWL�LQTXLQDQWL

�� 3URPR]LRQH
DOOD�VDOXWH�HDOOD
SUHYHQ]LRQH

D� ,QFUHPHQWDUH�LO�UDSSRUWR�PDGUH�EDPELQR��IDYRUHQGR�O¶DOODWWDPHQWR�DO�VHQR�PDWHUQR�FRQVHQWHQGR�DOOD�PDPPD�GL�VWDUH�YLFLQR�DO�EDPELQR
E� (GXFD]LRQH�DOLPHQWDUH�HTXLOLEUDWDF� 3UHYHQ]LRQH�GHOOH�PDODWWLH�DWWUDYHUVR�OD�SURPR]LRQH�GHOOH�YDFFLQD]LRQL��GLDJQRVL�SL�

SUHFRFL�SRVVLELOL
G� ,QFUHPHQWDUH�HG�LQWHJUDUH�L�VHUYL]L�GL�SUHYHQ]LRQH�H�JHVWLRQH�GHL�GLVWXUEL�H�R�GLVDJL

GHOOD�UHOD]LRQH�H GHOOD�SHUVRQDOLWj

x 'RSR�VFXROD
x /DERUDWRUL�H[WUDVFRODVWLFL
x 3URJHWWR�(GXFD]LRQH�)DPLOLDUH�FRQ�9LWWRULQR$QGUHROL���5LPLQL�
x 3UHYHQ]LRQH�DEXVR�H PDOWUDWWDPHQWL

�� ,QWHJUD]LRQH
GHOOHIDPLJOLH�H
GHOOHSHUVRQH

D� ,QFHQWLYDUH�L�FHQWUL�SHU�H[WUDFRPXQLWDUL
E� 0LJOLRUDUH�OD�UHWH�GHL�VHUYL]L��LVWLWX]LRQDOL��YRORQWDULDWR��DVVRFLD]LRQL�SURILW�H�QR�SURILWF� &ROODERUD]LRQH�WUD�WXWWL�JOL�RUJDQLVPL�SUHSRVWL�DOOD�ULVROX]LRQH�GHO�SUREOHPD�GHO

ODYRUR�FODQGHVWLQRG� $IIURQWDUH�LQ�PRGR�SL��HIILFDFH�HG�RUJDQL]]DWR�LO�SUREOHPD�GHOOD�OLQJXD
H� $SSOLFDUH�WXWWH�OH�IRUPH�GL�VRVWHJQR�SHU�OH�IDPLJOLH

$WWLYD]LRQH�GL�SURJHWWL�GL�PHGLD]LRQH�FXOWXUDOH��FRPSUHVL�FRUVL�GL�OLQJXD��SHU�WXWHODUH�O¶LGHQWLWj�FXOWXUDOH�GHJOL�LPPLJUDWL�H�SHU�ULGXUUH�L�FRVWL�GLPSDWWR� VRFLDOH�� FKH� LO� WHUULWRULR� ORFDOH� FRQRVFH� D� FDXVD� GHO� IHQRPHQR�PLJUDWRULR� $WWLYDUH� OD� JHVWLRQH� LQWHUFRPXQDOH� GHO� SURJHWWR�&HQWUR
6SHFLDOL]]DWR�SHU�JOL�VWUDQLHUL�LPPLJUDWL�GHOOD�3URYLQFLD�GL��5LPLQL�9HGL�WDEHOOD�VDOXWH�GHJOL�LPPLJUDWL
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$UHH�GL�FRQYHUJHQ]D��ULOHYDWH�QHL�3LDQL�GL�=RQD
35,25,7­ 6SHFLILFD]LRQH�XOWHULRUH�GHOOH�SULRULWj�H

SRVVLELOL�DPELWL�GL�LQWHUYHQWR 2ELHWWLYL�VWUDWHJLFL�H�SULRULWjJHQHUDOL�GHO�3LDQR��ELHQQDOL� 3LDQR�RSHUDWLYR����� 3LDQR�RSHUDWLYR�����

�� $UHD�GHO'LVDJLR 0LJOLRUDUH�OD�TXDOLWj�GHOOD�YLWD�D� 'RQQH�VROH�DQ]LDQH
E� 'RQQH�VROH�FRQ�ILJOLF� 'RQQH�LPPLJUDWH
G� 'RQQH�FRQ�SDWRORJLD�RQFRORJLFDH� 'RQQH�FRQ�VYDQWDJJL�VRFLR���HFRQRPLFR
I� $GROHVFHQWL�FRQ�GLVWXUEL�DOLPHQWDUL

x 6YLOXSSR�GL�D]LRQL�SRVLWLYH�SHU�LOPDQWHQLPHQWR�GHOO¶DXWRQRPLD�HG
LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOODYLWD��DUHD�DQ]LDQL�

x 3ROLWLFKH�GL�LQFHQWLYR�DOODFRQFOXVLRQH�GL�ORFD]LRQL�GL
DSSDUWDPHQWL�VILWWL��LQFHQWLYL�SHUFDVH�LQ�DIILWWR�DL�FRPXQL�QHOOH
DUHH�XUEDQH�GL�VYLOXSSR�DUHD�UHVSRQVDELOLWj�IDPLJOLDUL��

x $WWLYD]LRQH� GL� SURJHWWL� GLPHGLD]LRQH� FXOWXUDOH� �FRPSUHVL
FRUVL� GL� OLQJXD�� SHU� WXWHODUHO¶LGHQWLWj�FXOWXUDOH�GHJOL�LPPLJUDWL
�DUHD�LPPLJUD]LRQH�

���6YLOXSSR�GL�D]LRQL�SRVLWLYH�SHU�LO�PDQWHQLPHQWR�GHOOD�DXWRQRPLD�HG LO
PLJOLRUDPHQWR�HOOD�TXDOLWj�GHOOD�YLWD��TXDOL�� ,17(*5$5(�&21�&2175,%87,�,�&$121,�',�/2&$=,21(�21(526,
� ,17(*5$5(�,�5('',7,�$/�',�62772�',�81� ,6(�'$�'(),1,5(� ,1&(17,9$5(�/ ¶87,/,==2�'(,�0(==,�38%%/,&,�&21�$'(*8$7(�32/,7,&+(

7$5,))$5,(
� $%%$77(5(�/(�%$55,(5(�$�5&+,7(7721,&+( ��1(//$�$%,7$=,21(�(�1(//$�&,77¬
� )251,5(�$86,/,�$'(*8$7,�$/�683(5$0(172�',�6,78$=,2,1,�',� ',6$%,/,7¬�(�',

3$5=,$/(�$87268)),&,(1=$
�� )DYRULUH�LO�PDQWHQLPHQWR�GHOOD�GRQQD�DQ]LDQD�QHO�SURSULR�DPELHQWH�IDPLJOLDUHDWWUDYHUVR�

� )LQDOL]]D]LRQH�GHL�FRQWULEXWL�HFRQRPLFL�SHU�VHUYL]L�VSHFLILFL�GL�FXUD�DVVHJQR�GL�FXUD��FRQWULEXWR�HFRQRPLFR��DOWHUQDWLYR�DO�ULFRYHUR�
DVVLVWHQ]D�GLXUQD�����3RWHQ]LDPHQWR�WHOHVRFFRUVR�H WHOHPHGLFLQD

����0LJOLRUDUH�H TXDOLILFDUH�O¶DVVLVWHQ]D�GRPLFLOLDUH���5HDOL]]DUH�LQWHUYHQWL�GL�SURPR]LRQH�H GL�LQVHULPHQWR�VRFLDOH�SHU�GRQQH
JLRYDQL�LQ�SDUWLFRODUL�VLWXD]LRQL�GL�VYDQWDJJLR�HFRQRPLFR��FRQ�PLQRUL�D�FDULFR�LPPLJUDWH��VHQ]D�UHGGLWR��HFF��

6YLOXSSR�GL�VHUYL]L�GL�VRVWHJQR
GRPLFLOLDUH��LQHUHQWL�L�FRPSLWL�GLFXUD�YHUVR�L�ILJOL�LQ�H�YHUVR�JOL
DQ]LDQL��H�OH�QHFHVVLWjSHUVRQDOL�GHOOH�GRQQH�VROH�FRQ
SDWRORJLH�RQFRORJLFKH�R�LQFRQGL]LRQH�GL�JUDYH�GLVDJLR
VRFLR�HFRQRPLFR

�� 3URPR]LRQHGHOOD�VDOXWH
ULSURGXWWLYDH�GHOOD
JHQLWRULDOLWj

D��6RVWHQHUH�OH�VFHOWH�ULSURGXWWLYH�VXOOH�VLQJROH�SHUVRQH�
4XDOLILFD]LRQH�GL����SHUFRUVR�QDVFLWD�
��7XWHOD�GHOOD�IHUWLOLWj�SURFUHD]LRQH�UHVSRQVDELOH���/HJJH����

E����6RVWHQHUH�SHUFRUVL�GL�HPSRZHUPHQW�GHOOD�GRQQD�H�GHOO¶XRPRVXOOD�JUDYLGDQ]D��PDWHUQLWj��HGXFD]LRQH�GHL�ILJOL��IRUPD]LRQH�HG
LQIRUPD]LRQH�VXOOD�JHQLWRULDOLWj

�� 3URPR]LRQHGHOOD�VDOXWH
HSUHYHQ]LRQH

D� 'HWHUPLQDQWL�GHOOD�VDOXWH�GHOOD�GRQQD
� &RQGL]LRQL�VRFLR���FXOWXUDOL�H�GLVXJXDJOLDQ]H��3URJHWWL�YROWL

DOO¶LQVHULPHQWR�VRFLR�FXOWXUDOL�GHOOD�GRQQD�LPPLJUDWD���HV�DOO¶LQWHUQR�GHO�&HQWUR�SHU�OH�IDPLJOLH�GHO�&RPXQH�GL�5LPLQL�
� $PELHQWH��VLFXUH]]D�DPELHQWH�GRPHVWLFR�
� 6WLOL�GL�YLWD��DOLPHQWD]LRQH��DOFRRO��WDEDJLVPR�E� 3UHYHQ]LRQH�VHFRQGDULD�GHL�WXPRUL�GHO�FROOR�GHOO¶XWHUR�HGHOOD�PDPPHOOD
���DPSOLDPHQWR�H FRQVROLGDPHQWR�GHOO¶DWWLYLWj�GL�VFUHHQLQJ�JLj�LQDWWR�FRQ�PLJOLRUDPHQWR�GHOOD�FRPSOLDQFH�H GHOOD�TXDOLWj�GHO
SURJUDPPD��RWWHQLPHQWR�JUDWXLWR�GL�WXWWL�JOL�DFFHUWDPHQWL�GL
VHFRQGR�OLYHOOR��GRSR�PDPPRJUDILD���TXDQGR�QHFHVVDUL�SHU�OHGRQQH�GDL����DL����DQQL�DQFKH�VH�QRQ�DGHUHQWL�DOOR�VFUHHQLQJ
�*�8�Q������GHO����������6�2�Q������

�� $EXVR�HPDOWUDWWD�
PHQWR

1HOOD�QRVWUD�SURYLQFLD�q XQ�IHQRPHQR�VRPPHUVR�FKH�KD�FRPHLQGLFDWRUL��OH��ULFKLHVWH�DL�VHUYL]L�VRFLDOL�H�VDQLWDUL��DOOH�DVVRFLD]LRQL
GL�YRORQWDULDWR��DL�OHJDOL�GHOOH�FRPPLVVLRQL�3DUL�2SSRUWXQLWj��OHGHQXQFLH�DOOH�IRU]H�GHOO¶RUGLQH�

x 3UHYHQ]LRQH�DEXVR�HPDOWUDWWDPHQWL
x $FFRJOLHQ]D�DOOH�GRQQH

FKH�KDQQR�VXELWRYLROHQ]D��FRQ
DPSOLDPHQWR�GHJOLVWUXPHQWL�LGRQHL
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,�%LVRJQL�SULRULWDUL 6SHFLILFD]LRQL�XOWHULRUL�GHOOD�SULRULWj� 6XJJHULPHQWL��SURSRVWH 2ELHWWLYL�VWUDWHJLFL�H�SULRULWjGHO�3LDQR��%LHQQDOL�� 3LDQR�RSHUDWLYR����� 3LDQR�RSHUDWLYR�����
�D]LRQL�FKH�LPSDWWDQR�VXOOH�SULRULWj�GL�HQWUDPEL�L�3LDQL�

�� &DVD
3UREOHPL� LJLHQLFL� H� GL� VRYUDIIROODPHQWR�GLIILFROWj� QHO� UHSHULPHQWR� GL� DOORJJL� D
FDQRQH� VRFLDOL�� OLPLWL� GHJOL� DOORJJL� SULPDDFFRJOLHQ]D�� QXPHUR� H TXDOLWj� DELWDWLYD�
GLIILFROWj� SHU� O¶DFFHVVR� DO� FUHGLWR� GL� LVWLWXWLEDQFDUL�SHU�DFTXLVWR�LQ�SURSULHWj

5LFHUFDUH��IDYRULUH�IRUPH�GLLQWHVD�WUD�OH�SDUWL�VRFLDOL
�LPSUHVD��DVVRFLD]LRQLLPPLJUDWL��FRQ�O¶DSSRUWR�GHJOL
(QWL�/RFDOL

� 'LIILFROWj� D� WURYDUH
DELWD]LRQL�� FDUHQ]H� GL
VWUDWHJLH�SLDQLILFDWH��SHU� IDU
IURQWH� DOOD� FUHVFHQWH
GRPDQGD� DELWDWLYD� GRYXWD
DOWUHVu� DOOD� FUHVFHQWH
SRSROD]LRQH� DQFKH
LPPLJUDWD

��� 3URWRFROOR� 3URYLQFLDOH� ,PPLJUD]LRQH� �ILQDQ]LDPHQWL� 5HJLRQDOL
������,PSOHPHQWD]LRQH� GHOOH� $JHQ]LH� SHU� OD� FDVD� JHVWLWH� GDL� &RPXQL� GL
5LPLQL�H�5LFFLRQH�LQ�FRQYHQ]LRQH�FRQ�O¶$&(5�
�� 6SHULPHQWD]LRQH�GL��XOWHULRUL�IRUPH�GL�IDFLOLWD]LRQH�SHUO¶DFFHVVR�DOOD�FDVD�
� FRVWUX]LRQL�GHVWLQDWH�DOOD�ORFD]LRQH�SHUPDQHQWH� FRVWLWX]LRQH�IRQGL�GL�JDUDQ]LD�SHU�OD�SURSULHWj
1�%���WDOH�VSHULPHQWD]LRQH�q GHVWLQDWD�DQFKH�DOOH�GLYHUVH�FDWHJRULHGLVDJLDWH�H QRQ�VROR�DJOL�LPPLJUDWL�

���&RPXQLFD���]LRQH
FXOWXUDOH

/¶HVSUHVVLRQH� ULFRPSUHQGH� WXWWL� L� ELVRJQL
FKH�VSLQJRQR�DO�UDIIRU]DPHQWR�GHL�SURFHVVLGL� FRQYLYHQ]D� HG� LQWHJUD]LRQH� VRFLDOH� H
FXOWXUDOH��GLIILFROWj�FRPXQLFDWLYH�GRYXWH�DOODOLQJXD�� SUHJLXGL]L� H� GLIILGHQ]H� OHJDWH� DOOD
VFDUVD� FRQRVFHQ]D� GHOOH� GLYHUVH� FXOWXUH�VKRFN� FXOWXUDOH� DOO¶DUULYR� GDL� SDHVL� GL
RULJLQH�� GLIILFROWj� QHOOD� IUXL]LRQH� GHL� VHUYL]LVDQLWDUL� SHU� GLVDJLR� GL� RUGLQH� FXOWXUDOH�
RVWDFROL�QHOO¶LQWHJUD]LRQH�VFRODVWLFD��HFF��

0HGLDWRUL� FXOWXUDOL�� LQL]LDWLYH
YROWH� DOOD� FRQRVFHQ]DUHFLSURFD� GHOOH� GLYHUVH
FXOWXUH�� DOIDEHWL]]D]LRQH�VSRUWHOOL� LQIRUPDWLYL� H� GL
FRQVXOHQ]D� OHJDOH�� SXQWL� GLULIHULPHQWR� SHU� OD� SULPD
DFFRJOLHQ]D�� 'HOOD� ILJXUD� GHOPHGLDWRUH� FXOWXUDOH� q� VWDWD
VRWWROLQHDWD� OD� QHFHVVLWj�VRSUDWWXWWR� LQ� DPELWR
VFRODVWLFR� HG DOO¶LQWHUQR� GHOOHVWUXWWXUH� VDQLWDULH�� RVSHGDOH�
DPEXODWRUL��FRQVXOWRUL

� $WWLYD]LRQH� GL� SURJHWWL� GL
PHGLD]LRQH� FXOWXUDOH�FRPSUHVL� FRUVL� GL� OLQJXD��
SHU� WXWHODUH� O¶LGHQWLWjFXOWXUDOH� GHJOL� LPPLJUDWL� H
SHU�ULGXUUH�L�FRVWL�GL�LPSDWWRVRFLDOH� FKH� LO� WHUULWRULR
ORFDOH�FRQRVFH�D FDXVD�GHOIHQRPHQR�PLJUDWRULR�

� $WWLYDUH� OD� JHVWLRQHLQWHUFRPXQDOH� GHO� SURJHWWR
&HQWUR�6SHFLDOL]]DWR�SHU�JOLVWUDQLHUL� LPPLJUDWL� GHOOD
3URYLQFLD�GL��5LPLQL

5LHQWUDQR� LQ� TXHVWD� DUHD� WXWWL� L
SURJHWWL� � SUHYLVWL� GDO� 3LDQRLPPLJUD]LRQH�DL�VHQVL�GHOOD�/�������
H�GDO�3LDQR� ,QIDQ]LD�H�$GROHVFHQ]DDL� VHQVL� GHOOD� /��������� SDUWL
LQWHJUDQWL�GHL�3G=�(VHPSL�� DWWLYD]LRQH� H
SRWHQ]LDPHQWR� &HQWUL� VSHFLDOL]]DWLSHU�VWUDQLHUL��5LPLQL��5LFFLRQH���FRUVL
GL� OLQJXD� SHU� DGXOWL� H� SHU� PLQRUL�LQL]LDWLYH� FXOWXUDOL� �ELEOLRWHFD
PXOWLFXOWXUDOH� GL� &DWWROLFD�� 3URJHWWR(,UHQp�GL�6DQWDUFDQJHOR��3URJHWWR�GL
FXFLQD� PXOWLHWQLFD� 6DQWDUFDQJHOR��6SRUWHOOL� LQIRUPDWLYL� H� VHYL]L� GL
PHGLD]LRQH� FXOWXUDOH�� 6HUYL]L� GLDVVLVWHQ]D� OHJDOH�� DWWLYLWj� YROWH
DOO¶LQVHULPHQWR� GHL� PLQRUL� LPPLJUDWLQHOOH� VFXROH�� 3URJHWWR� ³5LPLQHVL
YHQXWL�GD�ORQWDQR´

� 6YLOXSSR�GL�SURJHWWL�LQQRYDWLYL��TXDOL�DG�HVHPSLR�OD
SURPR]LRQH� GL�FRRSHUDWLYH�GL�PHGLDWRUL�FXOWXUDOL�IRUPDWL��LQJUDGR�GL�ODYRUDUH�FRQ�OH�GLYHUVH�HWQLH�

� &RQGLYLVLRQH�GHO�UXROR�GHO�PHGLDWRUL�FXOWXUDOL��FRQ�SDUWLFRODULULIHULPHQWR�DJOL�DVSHWWL�VDQLWDUL��VRFLDOL�HG�DVVLVWHQ]LDOL�GHOOD
PHGLD]LRQH�FXOWXUDOH�� 3URJHWWR�GL�FRPXQLFD]LRQH�LQWHUFXOWXUDOH´�L�FRORUL�GHOOD�PXVLFD´
�&RPXQL�GL�5LPLQL��5LFFLRQH�H�3URYLQFLD�� 3URJHWWL�HG�D]LRQL�SUHYLVWH�QHO�3LDQR�,PPLJUD]LRQH�H[�/HJJH
�������FXL�VL�ULPDQGD�H VRWWRVFULWWR�GDL�&RPXQL�GL�5LPLQL�%HOODULD��9HUXFFKLR��6DQWDUFDQJHOR��5LFFLRQH��&DWWROLFD�
0RUFLDQR�6DQ�*LYDQQL�LQ�0DULJQDQR��3URYLQFLD

6(*8(
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$UHH�GL�FRQYHUJHQ]D�ULOHYDWH�QHL�3LDQL�GL�]RQD

,�%LVRJQL�SULRULWDUL 6SHFLILFD]LRQL�XOWHULRUL�GHOOD�SULRULWj 6XJJHULPHQWL���SURSRVWH 2ELHWWLYL�VWUDWHJLFLH�SULRULWj�GHO�3LDQR�%LHQQDOL�� 3LDQR�RSHUDWLYR����� 3LDQR�RSHUDWLYR ����
�D]LRQL�FKH�LPSDWWDQR�VXOOH
SULRULWj�GL�HQWUDPEL�L�3LDQL�

���'RQQH�HG�,QIDQ]LD

,QVXIILFLHQ]D�ULFHWWLYD�GHO�FRQVXOWRULR��GLVDJLR�OHJDWR�DOOH
GLIIHUHQ]H� FXOWXUDOL� VRSUDWWXWWR� DO� PRPHQWR� GHO� SDUWR�SHUGLWD� GL� RJQL� FRQWDWWR� FRL� EDPELQL� GLPHVVL� GRSR� OD
QDVFLWD�� PDODWWLH� OHJDWH� DOOH� FRQGL]LRQL� DELWDWLYH�XPLGLWj�� PDQFDQ]D� GL� ULVFDOGDPHQWR�� HFF��� PDJJLRU
QXPHUR� GL� EDPELQL� QDWL� VRWWR� SHVR�� PDJJLRUL� FDVL� GLPRUWDOLWj�SHULQDWDOH��PDJJLRUH�LQFLGHQ]D�GHOOD�DERUWLYLWj�
DQFKH� OHJDWD� DOOD� VFDUVD� FRQRVFHQ]D� GHL� VLVWHPLDQWLFRQFH]LRQDOL��ULJLGLWj�GHL�FULWHUL�GL�DFFHVVR�DL�VHUYL]L
SHU�O¶LQIDQ]LD�

$SULUH� QXRYR� FRQVXOWRULR� D 5LFFLRQH�
UDIIRU]DPHQWR� DPEXODWRULR� DGXOWL� H[WUD� &(�GLIIXVLRQH� FDSLOODUH� PHGLDWRUL� FXOWXUDOL�
UHYLVLRQH�GHL�FULWHUL�H�GHL�VLVWHPL�RUJDQL]]DWLYLGHL� VHUYL]L� GHOO¶LQIDQ]LD� �QLGL� H� VFXROH
PDWHUQH��

x ,QVHULPHQWR�VRFLDOH�SHU�GRQQH�1LJHULDQH �5LPLQL�
x 6SD]LR�GRQQD�H�EDPELQL�VWUDQLHUL �5LPLQL�
x $SHUWXUD�SUHVVR�O
HVLVWHQWH�VHGH�FRQVXOWRULDOH�GL�5LFFLRQH�GL�XQR�VSD]LR�SHU�OH�GRQQH�LPPLJUDWH�H�ORUR

EDPELQL��LQ�UHWH�FRQ�TXHOOR�JLj�SUHVHQWH�QHOOD�VHGH�FRQVXOWRULDOH�GL�5LPLQL��7DOH�SURJHWWR�ULFRQGLYLVR�q�TXLQGL��ULFRQGRWWR�DO�3URJUDPPD�GHOOH�$WWLYLWj�7HUULWRULDOL�

���/DYRUR

'LVDJLR�OHJDWR�DO�PDQFDWR�ULFRQRVFLPHQWR�GHO�WLWROR�GL
VWXGLR�SHU�FXL�DJOL�LPPLJUDWL�VRQR�DVVHJQDWL�L�FRPSLWLPHQR�DSSHWLELOL��SUHJLXGL]L�H�GLVFULPLQD]LRQL�QHO
WUDWWDPHQWR�HFRQRPLFR�PDJJLRUPHQWH�SUHVVDQWL�VHOHJDWL�DO�IHQRPHQR�GHO�ODYRUR�LQ�QHUR�H�R�DOOD�VLWXD]LRQH
GL�LUUHJRODULWj��OLPLWD]LRQL�GL�FDUDWWHUH�QRUPDWLYR��YHGLSHVFD���SUREOHPL�GL�IRUPD]LRQH��FRQIOLWWL�GL�QDWXUD
VRFLDOH�OHJDWL�DO��IHQRPHQR�GHOO¶DEXVLYLVPR�VRSUDWWXWWRFRPPHUFLDOH��HFF�

3URJHWWL�SHU�HPHUVLRQH�ODYRUR�QHUR�
ULFRQRVFLPHQWR�WLWROR�GL�VWXGLR��VRVWHJQRDOO¶DXWRLPSUHQGLWRULDOLWj��FUHD]LRQH�IRQGL�GL
JDUDQ]LD���FRQFHVVLRQL�OLFHQ]H�GL�FRPPHUFLR�IRUPD]LRQH�PLUDWD�DOOD�YDORUL]]D]LRQH�GHOOH
FRPSHWHQ]H�GHL�ODYRUDWRUL�LPPLJUDWL�DOO¶DFTXLVL]LRQH�GL�QXRYH�FDSDFLWj�HG DOOD
DIIHUPD]LRQH�GHOOD�FXOWXUD�GHO�ODYRUR�H�GHLUHODWLYL�VLVWHPL�RUJDQL]]DWLYL��VSRUWHOOL�GL
RULHQWDPHQWR�H�FRQVXOHQ]D�SHUVRQDOL]]DWD�XWLOL]]R�ULVRUVH�HG�RSSRUWXQLWj�RIIHUWH�GDO
3URJUDPPD�(48$/��DWWLYLWj PLUDWD�GHL�&HQWULSHU�O¶LPSLHJR�

� 'HVWLQD]LRQH�GL�DUHH�D�PHUFDWLQL
PXOWLHWQLFL��5LFFLRQH� x $UHH�SHU�PHUFDWLQL�PXOWLHWQLFL�5LFFLRQH�

x 3UHGLVSRVL]LRQH�GL�XQ�$FFRUGR�GL3URJUDPPD�VXO�ODYRUR�FKH�LQWHUHVVD
GLYHUVH�FDWHJRULH�SHU�LQFUHPHQWDUH�HFRRUGLQDUH�OH�DWWLYLWj�ODYRUDWLYH�QHOOH
IDVFH�GHEROL��GRQQH�GLVDELOL�LPPLJUDWLHFF��

x 4XDOLILFD]LRQH�SURIHVVLRQDOH�GHOOH
DVVLVWHQWL�GRPLFLOLDUL�QRQSURIHVVLRQDOL�EDGDQWL��DWWUDYHUVR
IRUPD]LRQH�GHGLFDWD��YHGL�DQFKH6FKHGD�$Q]LDQL��

2VVHUYDWRULR� VXOOD� SRSROD]LRQH� LPPLJUDWD�� ,O� JUXSSR� KD� ULOHYDWR� OD� QHFHVVLWj� GL� XQ�2VVHUYDWRULR� RUJDQLFR�� FKH� FRVWLWXLVFD� OD� EDVH� RJJHWWLYD� SHU� XQD� SURJUDPPD]LRQH
HIILFDFH� HG� XQ� HIIHWWLYR� PRQLWRUDJJLR� QHOO¶DPELWR� � WHUULWRULDOH� SURYLQFLDOH�� 8Q� RVVHUYDWRULR� RYH� FRQIOXLVFDQR� WXWWL� L� GDWL� UHSHULELOL�� DQDJUDILFL�� VDQLWDUL�� GL� FRQGL]LRQH
VRFLDOH�� FXOWXUDOH�� HFRQRPLFD� H� QRUPDWLYD�� /¶LQL]LDWLYD� SRWUHEEH� HVVHUH� FRRUGLQDWD� GDOOD� 3URYLQFLD� �FXL� FRPSHWH�� DQFKH� LVWLWX]LRQDOPHQWH�� LO� UXROR� GL� VXSSRUWR� DOOD
SURJUDPPD]LRQH�VX�DUHD�YDVWD�H�FKH�KD�JLj�DYYLDWR�SURILFXDPHQWH�LO�SHUFRUVR�VWDWLVWLFR��WDQWR�FKH�O¶2VVHUYDWRULR�3URYLQFLDOH�KD�FRVWLWXLWR�OD�EDVH�GHO�QRVWUR�ODYRUR��FRQ
O¶DSSRUWR�GL�WXWWH�OH�UHDOWj��$86/��9RORQWDULDWR��(QWL�/RFDOL��6LQGDFDWL��,PSUHVD��)RU]H�GHOO¶RUGLQH�
7DOH�SURJHWWR�q�VWDWR�ILQDQ]LDWR�D�OLYHOOR�UHJLRQDOH�
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35,25,7­��1(/0,*/,25$0(172�'(,
6(59,=, 6SHFLILFD]LRQH�XOWHULRUH�GHOOH�SULRULWj�H�SRVVLELOL�DPELWL�GL�LQWHUYHQWR 2ELHWWLYL�VWUDWHJLFLH�SULRULWj�JHQHUDOL�%LHQQDOL� 3LDQR�2SHUDWLYR������ 3LDQR�2SHUDWLYR�����

�D]LRQL�FKH�LPSDWWDQR�VXOOH
SULRULWj�GL�HQWUDPEL�L�3LDQL�

����0DJJLRUH�LQWHJUD]LRQH�H
VLQHUJLD�WUD�OH�GLYHUVHUHDOWj�LVWLWX]LRQDOL

x 3UHFLVDUH�VHPSUH�PHJOLR�OH�ILQDOLWj�H OH�PHWRGRORJLH�GL�FLDVFXQ�HQWH�SXEEOLFR��SULYDWR�H�GLWHU]R�VHWWRUH
x 5HQGHUH�GLVSRQLELOL�DO�FLWWDGLQR�SHUFRUVL�LQWHJUDWL��DQFKH�LQ�TXHOOH�DUHH�LQ�FXL�DWWXDOPHQWH

YLHQH�SHUFHSLWD�XQD�FDUHQ]D�GL�ULVSRVWH

1(66812

����0DJJLRUH�TXDOLILFD]LRQH
WHFQLFD�GHL�VHUYL]L

x 3RWHQ]LDPHQWR�GHOOH�DWWLYLWj�GL�YDOXWD]LRQH�QHOOH�SULPH�IDVL�H�ULYDOXWD]LRQH�SHULRGLFD��LQYHVWLUHLQ�DWWLYLWj�GL�YDOXWD]LRQH�PXOWLSURIHVVLRQDOH�
x 3RWHQ]LDPHQWR�GHOO¶LQWHUYHQWR�VXOOH�GLSHQGHQ]H�GD�VRVWDQ]H�OHFLWH
x ,GHQWLILFD]LRQH�GL�VSD]L�SHU�OD�GLVLQWRVVLFD]LRQH��UHVLGHQ]LDOL�RG�RVSHGDOLHUL�
x 'HILQL]LRQH�GHOOH�PRGDOLWj�GL�LQWHUYHQWR�VXOO¶DEXVR�GD�QXRYH�GURJKH

1(66812

����0DJJLRUH�SURPR]LRQH
GHL�VHUYL]L�SUHVVR�ODFLWWDGLQDQ]D

x 3RWHQ]LDPHQWR�GHOO¶DWWLYLWj�GL�ULFHUFD�HSLGHPLRORJLFD�H�VRFLDOH�SHU�PRQLWRUDUH�LO�SUREOHPD�LQFOXVH�OH�LQL]LDWLYH�GL�FRPXQLFD]LRQH���GHL�ULVXOWDWL�DOOD�FLWWDGLQDQ]D
x $WWLYLWj�YROWH�D�PDQWHQHUH�XQ�FRQWDWWR�FRQ�OH�RUJDQL]]D]LRQL�GHOOD�VRFLHWj�FLYLOH
x *DUDQWLUH�VWUXWWXUH�GHFRURVH�H QRQ�HPDUJLQDWH�DL�VHUYL]L�FKH�VL�RFFXSDQR�GHL

WRVVLFRGLSHQGHQWL

1(66812

����6RVWHJQR�DJOL�RSHUDWRUL $WWLYLWj�GL�IRUPD]LRQH�FRQWLQXD��GL�YDOXWD]LRQH�SUHOLPLQDUH�GL�FRPSHWHQ]D�H PRWLYD]LRQH 1(66812

35,25,7$·1(//·$77,9,7$·�',35(9(1=,21( 6SHFLILFD]LRQH�XOWHULRUH�GHOOH�SULRULWj�H�SRVVLELOL�DPELWL�GL�LQWHUYHQWR

����,QYHVWLUH�QHOO·DUHD�GHOODVRFLDOLWj

x $WWLYLWj�GL�VRVWHJQR�D�FKLXQTXH�HVHUFLWL�UXROL�GL�HGXFD]LRQH��IDPLJOLH��VFXROH��SDUURFFKLH��FHQWULVSRUWLYL��HFF����FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�VRVWHJQR�DOOH�WLSRORJLH�GL�IDPLJOLH�DWWXDOPHQWH�SL�
UDSSUHVHQWDWH�R�FKH�VRQR�LQ�PDJJLRUH�GLIILFROWj��IDPLJOLH�PXOWLSUREOHPDWLFKH��XQLJHQLWRULDOL�FRQ�JHQLWRUL�DQ]LDQL��D�EDVVR�UHGGLWR��HFF��

x $WWLYLWj�GL�VRVWHJQR�DOOH�UHWL�LQIRUPDOL�GL�DLXWR
x $WWLYLWj�GL�SURPR]LRQH�GHOOD�FLWWDGLQDQ]D�DWWLYD��VRSUDWWXWWR�PLUDQWL�DOOD�UHVSRQVDELOL]]D]LRQHGHL�JLRYDQL�DOO¶DVVXQ]LRQH�GL�UXROL�HYROXWL�H�PDWXUL

x 3URJHWWL�GL�SUHYHQ]LRQH�SHU�LO�GLVDJLR
JLRYDQLOH�SUHYLVWL�GDO�SLDQR�GHOOD�OHJJH��������DUHD�0LQRUL�

x 3URJHWWL�UHDOL]]DWL�GD�RUJDQL]]D]LRQL�GL
YRORQWDULDWR��FRILQDQ]LDWL�GDOOD�3URYLQFLD�HVVHUH�JHQLWRUL�HVVHUH�HGXFDWRUL�
$VV�QH��&HQWUR�GHOO¶DPLFL]LD�

x 3URJHWWR�8QLWj�GL�6WUDGD��$86/�
x ,QVHULPHQWL�/DYRUDWLYL��&RPXQL��$86/�&RRS��6RFLDOL�
x 3URJHWWR�0LOOHQQLXP��QRQ�FRPSUHVR��QHL

3G=�

$JLUH�VXOO¶DUHD�GHOOD�VRFLDOLWj�SUHYHQ]LRQH�DWWUDYHUVR�OD
SURPR]LRQH�GHOO¶DJJUHJD]LRQHJLRYDQLOH������������ �HV��3URJHWWR
0LOOHQQLXP��&HQWUR�*LRYDQL�HFF���6SRUWHOOL�SVLFRSHGDJRJLFL
6SD]LR�$VFROWR0L�9LGD�±3URJHWWR�SHU�GHWHQXWL
ULVWUHWWL��5LPLQL�

����3URPXRYHUH�XQD
LQIRUPD]LRQH�HG�XQDHGXFD]LRQH�VDQLWDULD

3URPXRYHUH�XQ¶LQIRUPD]LRQH�HG�XQ¶HGXFD]LRQH�VDQLWDULD�FRUUHWWD��SHU�FRQWUDVWDUH�OXRJKL�FRPXQL�
SUHYHQLUH�OR�VWLJPD�H�FRPXQLFDUH�HIILFDFHPHQWH�PHVVDJJL�GL�VDOXWH�DOOD�FLWWDGLQDQ]D�HG�DOOHSRSROD]LRQL�D�ULVFKLR

,�3LDQL�GL�=RQD�QRQ
SUHYHGRQR�RELHWWLYLVWUDWHJLFL�VSHFLILFL�SHU
O¶DUHD�GHOOH�GLSHQGHQ]HSDWRORJLFKH��EHQVu
SUHYHGRQR�FKH�WDOH�DUHDYHQJD�SUHVLGLDWD�WUDPLWH
OD�IRUPXOD]LRQH�GLVSHFLILFL�DFFRUGL�GL
3URJUDPPD

1(66812

6YLOXSSDUH�FDPSDJQH�GLLQIRUPD]LRQH�VXJOL�VWLOL�GL�YLWD�H
VRVWHQHUOH�DWWUDYHUVR�ODTXDOLILFD]LRQH�GHJOL�LQWHUYHQWL�GL
DJJUHJD]LRQH��JLRYDQLOH��GHJOLDQ]LDQL��HFF��
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�$UHD�GHO�FRQWUDVWR�DOO¶HVFOXVLRQH��SRYHUWj��GLSHQGHQ]H�

35,25,7­��1(/��0,*/,25$0(172�'(,���6(59,=, 2ELHWWLYL�VWUDWHJLFL�H�SULRULWj�JHQHUDOL�%LHQQDOL� 3LDQR�2SHUDWLYR����� 3LDQR�2SHUDWLYR�����
�D]LRQL�FKH�LPSDWWDQR�VXOOH�SULRULWj�GL�HQWUDPEL�L

3LDQL�
�� &RPSOHWDUH�H DUWLFRODUH�OD�UHWH�GHL�VHUYL]L
3RVVLELOL�DUHH�LQWHUYHQWR�H�R�VYLOXSSR�RSHUDWLYR�IXWXUL�D� ,QWHJUDUH�OD�UHWH�GHL�VHUYL]L�FRQ�VWUXWWXUH�PDQFDQWL��JUXSSL�DSSDUWDPHQWL�

EUHYL�GHJHQ]H��FHQWUL�GLXUQL��SRVW���DFXWLE� 3HUFRUVL�SHU�IDYRULUH�O¶LQVHULPHQWR�ODYRUDWLYR

�� 3RWHQ]LDUH�O·LQWHUYHQWR�VRFLR�DVVLVWHQ]LDOH�GHJOL�(QWL�3XEEOLFL�DVRVWHJQR�GHOO·DXWRQRPLD�GHOOD�SHUVRQD

�� &XUDUH�OD�SHUVRQD�QHO�VXR�FRQWHVWR�IDPLJOLDUH�H�WHUULWRULDOH

�� )DUH�SDUWHFLSDUH�DOOH�VFHOWH�GL�SROLWLFD�VDQLWDULD��WHFQLFL�DVVRFLD]LRQL��IDPLJOLD�H XWHQWL

35,25,7$·� 1(//$��35(9(1=,21(
�� ,QGLYLGXD]LRQH�WHPSHVWLYD�GHO�GLVDJLR�PHQWDOH

�� 3URPR]LRQH�GHOOD�VDOXWH�PHQWDOH�LQ�IDVFH�GL�SRSROD]LRQH�D ULVFKLR
�� 3ROLWLFKH�VRFLDOL�H�IDPLJOLDUL�GL�WXWHOD�GHOOD�VDOXWH�PHQWDOH�DXPHQWDQGR�OH�RSSRUWXQLWj�GL�VRVWHJQR�SHU�OH�IDPLJOLH

�� 'LIIRQGHUH�LQIRUPD]LRQL�FRUUHWWH�VXOOH�PDODWWLH�PHQWDOL

,�3LDQL�GL�=RQD�QRQ�SUHYHGRQR�RELHWWLYL
VWUDWHJLFL�VSHFLILFL�SHU�O¶DUHD�GHOOD�6DOXWH0HQWDOH��EHQVu�SUHYHGRQR�FKH�WDOH�DUHD
YHQJD�SUHVLGLDWD�WUDPLWH�OD�IRUPXOD]LRQH�GLVSHFLILFL�$FFRUGL�GL�3URJUDPPD

,O�3G=�QRQ�LQGLYLGXD�RELHWWLYL�VWUDWHJLFLSULRULWDUL�SHU�TXDQWR�FRQFHUQH�OD�6DOXWH
0HQWDOH��7XWWDYLD��GDO�SLDQR�DWWXDWLYRHPHUJRQR�DOFXQL�LQWHUYHQWL�LQ�FRUVR�GL
UHDOL]]D]LRQH�
� *HVWLRQH�GL�DSSDUWDPHQWL�SHU�VRIIHUHQWLSVLFKLFL��D�FXUD�GHOO¶$]LHQGD�86/
� ,QVHULPHQWL�ODYRUDWLYL��ERUVH�ODYRUR��D�IDYRUH�GLVRJJHWWL��LQ�FRQGL]LRQH�GL�GLVDJLR�SVLFKLFR
� 7LURFLQL�IRUPDWLYL��HVSHULHQ]H�IRUPDWLYH
SURIHVVLRQDOL��FKH�VYROJRQR�DQFKH�OD�IXQ]LRQHGL�SURPXRYHUH�OD�VIHUD�UHOD]LRQDOH�H GHOOD
VRFLDOL]]D]LRQH�� &RQWULEXWL�HFRQRPLFL�SHU�VRIIHUHQWL�SVLFKLFL

� 6RVWHJQR�HG�DFFRPSDJQDPHQWR�SHU�SUDWLFKHGL�VHJUHWDULDWR�VRFLDOH��D�FXUD�GHOOD�$]LHQGD
86/� $VVLVWHQ]D�GRPLFLOLDUH�HGXFDWLYD�ULYROWD�DL
JLRYDQL�VRIIHUHQWL�SVLFKLFL��$]LHQGD�86/�� 3URJHWWL�GL�VHQVLELOL]]D]LRQH�VXO�WHPD�GHO
GLVDJLR�SVLFKLFR��HV��0LUDQGR�EDEHOH�FLFOR�GLVSHWWDFROL�WHDWUDOL�DOOD�FXL�UHDOL]]D]LRQH�KDQQR
SDUWHFLSDWR�DQFKH�VRJJHWWL�SVLFKLDWULFL�����,QWHUYHQWL�GL�VRFLDOL]]D]LRQH�SHU�LO�GLVDJLR
SVLFKLFR

&RQWLQXD]LRQH�LQWHUYHQWL�GHO������H 3ULRULWj�QHO�����q�GL�JLXQJHUH�DOO
$FFRUGR�GL�3URJUDPPD�SHU�O
DUHD�GL
ULIHULPHQWR��VL�SUHYHGRQR�FRPXQTXH�OD�FRQWLQXD]LRQHGHOOH�SUHFHGHQWL�DWWLYLWj�GHO�3LDQR�������LQ�SDUWLFRODUH�
���$VVLVWHQ]D�GRPLFLOLDUH�ULYROWD�DO�VRIIHUHQWH�SVLFKLFR
���$WWLYLWj�GL�VRVWHJQR�DOOD�IDPLJOLD���$WWLYD]LRQH�GL�GXH�QXFOHL�GL�JUXSSL�DSSDUWDPHQWL�SHU
VRIIHUHQWL�SVLFKLFL���,QVHULPHQWL�ODYRUDWLYL�SL��LO�WDUJHW�GL�ULIHULPHQWR�FRQ

ORURJHVWLRQH�LQWHJUDWD�LQ�VHQR�DO�SL��DPSLR�SURJHWWR
SUHYLVWRSHU�LO�FRRUGLQDPHQWR�GHOOH�RSSRUWXQLWj�ODYRUDWLYH�FKH

FRPSUHQGH�GLYHUVH�WLSRORJLH�GL�XWHQ]D���,QWHUYHQWL�GL�VRFLDOL]]D]LRQH�SHU�LO�GLVDJLR�SVLFKLFR
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�$UHD�GHO�FRQWUDVWR�DOO¶HVFOXVLRQH��SRYHUWj��GLSHQGHQ]H�
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6SHFLILFD]LRQL�XOWHULRUL�GHOOD�SULRULWj�H�R�SRVVLELOL�DUHH�GLLQWHUYHQWR 3LDQR�2SHUDWLYR����� 3LDQR�2SHUDWLYR�����
�D]LRQL�FKH�LPSDWWDQR�VXOOH�SULRULWj�GL�HQWUDPEL�L��3LDQL�

�� 4XDOLILFD]LRQH�HVHPSOLILFD]LRQH�GHOOD�UHWH
GHOOH�FXUH�SDOOLDWLYH

D� )RUPD]LRQH�SHUPDQHQWH�GHJOL�RSHUDWRUL
E� 3RWHQ]LDPHQWR�GHO�VXSSRUWR�SVLFRORJLFRF� 6RVWHJQR�HFRQRPLFR�GHOOH�IDPLJOLH�ELVRJQRVH
G� ,QWHJUD]LRQH� WUD� 'LVWUHWWR� H 3UHVLGL� 2VSHGDOLHUL� H� $VVRFLD]LRQL� GLYRORQWDULDWR
H� &RQWLQXLWj� DVVLVWHQ]LDOH� LQ� WXWWH� OH� IDVL� GHOOD� PDODWWLD� FRQ� OLYHOOL� GLLQWHQVLWj� YDULDELOL� �DVV�� DPEXODWRULDOH�� GRPLFLOLDUH� LQWHJUDWD�

VSHFLDOLVWLFD��ULFRYHUR�RUGLQDULR���'D\�+RVSLWDO��+RVSLFH�I� 'LVSRQLELOLWj�GL�PH]]L�GL�WUDVSRUWR�SHU�PDODWL�QRQ�DXWRQRPL
J� 7HPSHVWLYLWj�QHOOD�IRUQLWXUD�GL�SUHVLGL� LQ�SD]LHQWL�FRQ�DVSHWWDWLYD�GL�YLWDOLPLWDWD

�� 2WWLPL]]D]LRQH�GHL
SHUFRUVL�GHO�SD]LHQWHRQFRORJLFR�LQ�2VSHGDOH

D� $FFRJOLHQ]D�DFFRPSDJQDPHQWR��SXQWL�GL�DVFROWR
E� ,QIRUPD]LRQH�DO�PDODWR�VXOOD�PDODWWLD�H�SURJUDPPL�WHUDSHXWLFLF� 5LGX]LRQH�GHL�WHPSL�GLDJQRVWLFL
G� &RQWLQXLWj� DVVLVWHQ]LDOH� LQ� WXWWH� OH� IDVL� GHOOD� PDODWWLD�� PHGLDQWH� UHWHLQWHJUDWD�GHL�VHUYL]L�RVSHGDOLHUL�H�WHUULWRULDOL
H� 6XSSRUWR�SVLFRORJLFR�SHU�RSHUDWRUL��SD]LHQWL�H�IDPLJOLDUL

35,25,7$·�1(//$$77,9,7$·�',35(9(1=,21(
6SHFLILFD]LRQL�XOWHULRUL�GHOOD�SULRULWj�H�R�SRVVLELOL�DUHH�GLLQWHUYHQWR

�� 5LGXUUH�O·LQFLGHQ]D�GHOOHQHRSODVLH�OHJDWH�DO�IXPR
�SROPRQH�LQ�SDUWLFRODUH��

7DUJHW�� SRSROD]LRQH�VFRODVWLFD��SHU�VFRUDJJLDUH�JOL�DGROHVFHQWL�DG�LQL]LDUH�D
IXPDUH���SRSROD]LRQH�JHQHUDOH��DWWUDYHUVR�L�0HGLFL�GL�0HGLFLQD�*HQHUDOH

,O�WHPD�RQFRORJLFR�QRQ�q�WUDWWDWR�LQ�PDQLHUD�VSHFLILFDGDL�3G=���GDWD�OD�VXD�ULOHYDQ]D�SUHYDOHQWHPHQWH
VDQLWDULD�
3XQWL�GL�FRQWDWWR�SRVVRQR�ULOHYDUVL�L�ODGGRYH�VLUHDOL]]DQR�LQWHUYHQWL�GL�VRVWHJQR�HFRQRPLFR�H
SVLFRORJLFR��DOOH�IDPLJOLH�LQ�FRQGL]LRQL�GL�GLVDJLR��DOOHGRQQH�VROH�H SHU�JOL��LQWHUYHQWL�GRPLFLOLDUL�GL�VHJUHWDULDWR
VRFLDOH�

x &RQWLQXD]LRQH GL�XQ�VHUYL]LR�GL�DVVLVWHQ]D�GRPLFLOLDUH
ULYROWR�DOOH�SHUVRQH�PDODWH�H DOOH�ORUR�IDPLJOLH��LQ�JUDGR�GLVXSSRUWDUH�RJQL�DVSHWWR�FRQQHVVR�DOOD�FRQGL]LRQH
RQFRORJLFD��VLD�TXHOOR�GL�DLXWR�DOOD�FXUD�GRPLFLOLDUH��VLDTXHOOR�UHODWLYR�DO�VRVWHJQR�SVLFRORJLFR�

7DOH�DWWLYLWj�ULJXDUGD�TXHOOD�SL��JHQHUDOH�GL�LQWHUYHQWL�FKH�LO�3G=
SUHYHGH�D VRVWHJQR�GL�ELVRJQL�DVVLVWHQ]LDOL�LQ�RFFDVLRQH�GLVYDULDWH�PDODWWLH�LQYDOLGDQWL
x 6RVWHJQR�DOO¶DVVRFLD]LRQLVPR


