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x 2ELHWWLYL�

� 'LYXOJDUH�DG�XQ�ODUJR�SXEEOLFR�L�FRQFHWWL�FKLDYH�H�LO�TXDGUR�FRQFHWWXDOH�GL�ULIHULPHQWR�VX�FXL
QDVFRQR�L�336��H�GL�FRQVHJXHQ]D�LO�UXROR�VWUDWHJLFR�GHL�PHGHVLPL�LQ�UHOD]LRQH�DO�PXWDPHQWR�GL
SURVSHWWLYD�GHO�VLVWHPD��GDOOH�SROLWLFKH�GHL�VHUYL]L�DOOH�SROLWLFKH�GL�VDOXWH�
� &UHDUH� LQWHUHVVH��GD�SDUWH�GHL�YDUL�(QWL�HG� LVWLWX]LRQL��((�//��� IRU]H�GHO�YRORQWDULDWR��GHOOD
FRRSHUD]LRQH� VRFLDOH� HFF��� DO� ILQH� GL� SRWHU� RWWHQHUH� SRL� XQD� ODUJD� SDUWHFLSD]LRQH� DOOD
IRUPXOD]LRQH�GHO�3LDQR�

x 6WUXPHQWL�
� 2UJDQL]]D]LRQH�GL�XQ�VHPLQDULR�SUHYHGHQGR�XQD�VHVVLRQH�GHGLFDWD�DO�TXDGUR�FRQFHWWXDOH
GL� ULIHULPHQWR� GHL� 336� HG� DO� 3LDQR� 6DQLWDULR� UHJLRQDOH�� HG� XQD� GHGLFDWD� DOOD� GLYXOJD]LRQH� GL
DOFXQH�DUHH�WHPDWLFKH�GL� LQWHUHVVH�VXOOD�VFRUWD�GHO� ODYRUR�DWWXDWR�GD�DSSRVLWL�JUXSSL�GL� ODYRUR
UHJLRQDOL�

x 6WDWR�GL�DWWXD]LRQH�
,O�6HPLQDULR�q�VWDWR�UHDOL]]DWR�LO�����������HG�KD�DIIURQWDWR�L�VHJXHQWL�DUJRPHQWL�

� ,O�3LDQR�6DQLWDULR�5HJLRQDOH�H�OH�VXH�SULQFLSDOL�OLQHH�GL�VYLOXSSR
� ,O�PRGHOOR�UHJLRQDOH�SHU�OR�VYLOXSSR�GHL�3LDQL�SHU�OD�6DOXWH
� ,O�UXROR�GHOOD�&RQIHUHQ]D�6DQLWDULD�7HUULWRULDOH
� 8Q¶HVSHULHQ]D�SHU�O¶DYYLR�GHL�3LDQL�SHU�OD�VDOXWH��%RORJQD�1RUG�
� /D�UHJLRQH�(PLOLD�5RPDJQD�H�OD�WXWHOD��GHOOD�VDOXWH�GHL�SURSUL�FLWWDGLQL
� ,O�3LDQR�VWUDWHJLFR�GL�ULIHULPHQWR�SHU�LO�SLDQR�DWWXDWLYR�/RFDOH�H�SHU�L�3LDQL�GHOOH�DWWLYLWj

7HUULWRULDOL�SHU�LO�WULHQQLR����������
� /¶HPHUJHQ]D� H� LO� VLVWHPD� GHOOH� FHQWUDOL� RSHUDWLYH� ����� TXDOH� HVHPSLR� GL

SURJUDPPD]LRQH�LQWHJUDWD
� /H�QHRSODVLH���JUXSSR�WHFQLFR�UHJLRQDOH�
� $Q]LDQL��JUXSSR�WHFQLFR�UHJLRQDOH�
� 6DOXWH�GRQQD���JUXSSR�WHFQLFR�UHJLRQDOH�

H�KD�YLVWR�SDUWHFLSDUH�
)XQ]LRQDUL�HG�$VVHVVRUL�GHOOD�3URYLQFLD��GHL�&RPXQL��GHOO¶$VVHVVRUDWR�5HJLRQDOH�DOOD�6DQLWj�
GHOOD�$JHQ]LD�6DQLWDULD�5HJLRQDOH��QRQFKp�GLULJHQWL�GHOOH�FDVH�GL�FXUD�SULYDWH�ORFDOL��GHOOH�IRU]H
VLQGDFDOL�� GHO� 9RORQWDULDWR� H� GHOOD� FRRSHUD]LRQH� VRFLDOH�� GHOOD� $86/� GL� 5LPLQL� H� GL� DOWUH
D]LHQGH�GHOOD�UHJLRQH�SHU�XQ�WRWDOH�GL�����SUHVHQ]H�GRFXPHQWDWH�
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3HU� TXDQWR� LO� FRLQYROJLPHQWR�� XQLWDPHQWH� DOOD� UHVSRQVDELOL]]D]LRQH�� VLDQR� HOHPHQWL� GD� YHGHUVL
FRPH�SHUYDVLYL�O¶LQWHUR�SURFHVVR�GL�FRVWUX]LRQH�GHO�3LDQR��D�WXWWL�L�OLYHOOL�SHUVHJXLELOL�HG�HVSOLFLWDELOL�
q� LQGXEELR� FKH� q� SURSULR� QHOOH� IDVL� LQL]LDOL� GHO� SURFHVVR� FKH� WDOL� HOHPHQWL� GHYRQR� HVVHUH
SDUWLFRODUPHQWH�GHILQLWL�H�FRQGLYLVL�LQ�TXDQWR�HOHPHQWL�LQ�JUDGR�GL�³VHJQDUH�OR�VWLOH´�FKH�OD�&67�WHUUj
SHU�OD�IRUPXOD]LRQH�GHO�336�
,Q�WDO�VHQVR�OD�&67�LQ�TXHVWD�IDVH�VL�IDUj�$WWRUH�SULQFLSDOH�SHU�TXDQWR�ULJXDUGD�OD�IRUPXOD]LRQH�GL
LQGLFD]LRQL� SUHOLPLQDUL� LQ� JUDGR� GL� FUHDUH� ´25,(17$0(172� (� )$&,/,7$=,21(� DOOD� IDVH� GL
FRLQYROJLPHQWR�H�FRQGLYLVLRQH�YHUD�H�SURSULD�

x 2ELHWWLYL
� IDFLOLWDUH�OD�SDUWHFLSD]LRQH�GHOOD�FROOHWWLYLWj�DO�SURFHVVR�FRPSOHVVLYR�GL�IRUPXOD]LRQH�GHO�3LDQR
� UHQGHUH�FRQFUHWR�LO�SURFHVVR�GL�FRLQYROJLPHQWR
� IRUPXODUH�H�FRQGLYLGHUH�XQ�SHUFRUVR�FRPXQH�GL� ODYRUR�VXOOD�EDVH�GHL�SULQFLSL� LVSLUDWRUL�H�GHO
TXDGUR�FRQFHWWXDOH�GL�ULIHULPHQWR

x 6WUXPHQWL�PHWRGL
� 'HWHUPLQD]LRQH�GHOOD�&67� LQ�RUGLQH�DOOD�GHILQL]LRQH�GL�XQ�YHUR�H�SURSULR�SXQWR�GL�DWWDFFR

GHO�SURFHVVR�H�GHOO¶�RULHQWDPHQWR�GD�WHQHUVL�LQ�RUGLQH�DO�OLYHOOR�GL�SDUWHFLSD]LRQH�DWWHVR
� ,QGLYLGXD]LRQH�GL�UHIHUHQ]H�WHFQLFKH�H�SROLWLFKH
� )RUPDOL]]D]LRQH�GHO�SHUFRUVR�H�GHOOD�UHODWLYD�RUJDQL]]D]LRQH�GL�VXSSRUWR
� 3UHGLVSRVL]LRQH�GL�XQ�PRPHQWR�IRUPDWLYR�GD�LQGLUL]]DUH�D�WXWWL�L�SDUWHFLSDQWL�DL�ODYRUL��

WHFQLFL��SROLWLFL��WHU]R�VHWWRUH��HFF���SHU�FRVWUXLUH�XQ�OLQJXDJJLR�FRPXQH�H�FRQGLYLGHUH�LO
SHUFRUVR�FRPXQH�

x 6WDWR�GL�DWWXD]LRQH�
/D�&67��QHOOD�VHGXWD�GHO�����������KD�GHFLVR�GL�LQWUDSUHQGHUH�XQ�SURFHVVR�GL�FRLQYROJLPHQWR�H
FRQGLYLVLRQH� FKH� SDUWLVVH� GDOOD� ILVVD]LRQH� SUHOLPLQDUH� GL� DUHH� GL� LQWHUHVVH� VHOH]LRQDELOL� QHO
ULVSHWWR�GL�
� QRQ�HVFOXVLRQH�DSULRULVWLFD�GL�VWXGLR�HG�DQDOLVL�GL�SUREOHPDWLFKH
� LQ� JUDGR� GL� VROOHFLWDUH� XQ� LQWHUHVVH�� SDUWHFLSD]LRQH�� FRPSUHQVLRQH� GL� ODUJKL� VWUDWL� GHOOD
VRFLHWj�FLYLOH
� IRUQLUH��SHU�TXDQWR�JHQHULFDPHQWH��HOHPHQWL�GL�FRQFUHWH]]D�VX�FXL�FRVWUXLUH� LO�SURFHVVR�GL
FRLQYROJLPHQWR�H�FRQGLYLVLRQH�YHUR�H�SURSULR�
/D� OLQHD�GL� LQGLUL]]R��FRUQLFH���FRHUHQWH�FRQ�TXDQWR�VRSUD�ULSRUWDWR��q�VHPEUDWD�GHSRVLWDWD� LQ
XQ� � DSSURFFLR� SUHYDOHQWH� SHU� WDUJHW� SRSROD]LRQDOL VXL� TXDOL� IDU� FRQIOXLUH� OD� SL�� DPSLD
SDUWHFLSD]LRQH� H� FRQGLYLVLRQH� SRVVLELOL� DVVLFXUDQGR�� DOOD� VXFFHVVLYD� IDVH� GL� ³ULFRJQL]LRQH
ULOHYD]LRQH�GHL�ELVRJQL´��XQD�EDVH�GL�SDUWHFLSD]LRQH�H�XQ�FDQDOH�GL�DVFROWR�GHO� WHUULWRULR��FRVu
UDSSUHVHQWDWR�
7DOH�OLQHD�GL� LQGLUL]]R�KD�DYXWR�FRPH�ULIHULPHQWR� LO�3LDQR�6DQLWDULR�5HJLRQDOH�HG� L�GRFXPHQWL
WHFQLFL� VFDWXULWL� QHOOH� VXH� IDVL� GL� LPSOHPHQWD]LRQH�� LQ� SDUWLFRODUH� TXHOOD� GL� GHILQL]LRQH� GHJOL
RELHWWLYL�H�VWUDWHJLH�SHU�OD�VDOXWH�DWWUDYHUVR�VSHFLILFL�UDSSRUWL�FRQFHUQHQWL��WDUJHW�SRSROD]LRQDOL�
VLQJROH�SDWRORJLH��WHPL�WUDVYHUVDOL�
/¶DSSURFFLR�SHU�WDUJHW�GL�SRSROD]LRQH�FRQVHQWH�GL� WHQHU�FRQWR�DQFKH�GHOOD�YLVLRQH�³SHU
SDWRORJLH´��q�LQROWUH�VXIILFLHQWHPHQWH�DPSLR�SHU�FRQWHQHUH�SRWHQ]LDOPHQWH�OD�PDJJLRU�SDUWH�GL
SUREOHPDWLFKH� GL� VDOXWH� IDYRULVFH�� LQILQH�� OD� ³SHUFH]LRQH´� � GD� SDUWH� GHL� GLYHUVL� $WWRUL�� GHOO¶
HVVHUH�FKLDPDWL�D�GDUH�XQ�FRQWULEXWR�VX�TXHVWLRQL�GL� QRQ�HVFOXVLYD�FRQRVFHQ]D�FRPSHWHQ]D
GHO�PRQGR�VDQLWDULR�
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/D� &RQIHUHQ]D� KD� LQGLYLGXDWR� OH� VHJXHQWL� $UHH� GL� LQWHUHVVH� VDOXWH� DQ]LDQL�� VDOXWH� GHOOD
LQIDQ]LD�HG�HWj�HYROXWLYD��VDOXWH�GRQQD��VDOXWH�PHQWDOH��GLSHQGHQ]H�SDWRORJLFKH��VDOXWH�GHOOD
SRSROD]LRQH�LPPLJUDWD��QHRSODVLH ��GHILQHQGR�DOWUHVu�FKH�SHU�RJQXQD�GL�HVVH�YHQLVVHUR�FRVWUXLWL
JUXSSL�GL�ODYRUR FKH�YHGHVVHUR�UDSSUHVHQWDWL�JOL�((�//�H�OD�VRFLHWj�FLYLOH�RUJDQL]]DWD�
+D� DOWUHVu� LQGLYLGXDWR� QHOO¶$VVHVVRUH� DL� VHUYL]L� VRFLDOL� GHO� &RPXQH� GL� 5LPLQL�� OD� UHIHUHQ]D
SROLWLFD� SHU� LO� FRRUGLQDPHQWR� GHO� 336� H�� QHO� UHVSRQVDELOH� GHOO¶$UHD� 'LSDUWLPHQWDOH� GL
(SLGHPLRORJLD�H�&RPXQLFD]LRQH�GHOOD�$]LHQGD�86/��OD�UHIHUHQ]D�WHFQLFD�
$�VHJXLWR�GHOOH�VXGGHWWH�GHWHUPLQD]LRQL�VL�VRQR�GHILQLWH�H�PHVVH�LQ�FDPSR�D]LRQL�YROWH�D�
� LQIRUPDUH�LQ�PRGR�SL��FRPSLXWR�L�GLYHUVL�DWWRUL�LO�FXL�FRQWULEXWR�VL�q�ULWHQXWR�ULOHYDQWH�SHU�OD

FRVWUX]LRQH�GHO�336
� GLIIRQGHUH�OH�OLQHH�JXLGD�UHJLRQDOL�VXL�336��TXDOH�SXQWR�GL�ULIHULPHQWR�PHWRGRORJLFR�SHU�OD

GHILQL]LRQH�GHO�SHUFRUVR�GL�FRVWUX]LRQH�GHO�3LDQR�FKH�DQFKH�D�OLYHOOR�ORFDOH�GRYUj�HVVHUH
HVSOLFLWDWR�HG�DGRWWDWR

� RWWHQHUH�� GDOOH� GLYHUVH� SDUWL� VRFLDOL� FRQWDWWDWH�� OD� FROODERUD]LRQH� IDWWLYD� DG� XQ ODYRUR
FRPXQH� IDYRUHQGR� OD� DGHVLRQH� DL� JUXSSL� �LQWHULVWLWX]LRQDOL�� LQWHUGLVFLSOLQDUL� HG
LQWHUSURIHVVLRQDOL��GD�LVWLWXLUVL�SHU�DUHD�WHPDWLFD��HG�DL�TXDOL�IDU�DIIHULUH��LQ�WXWWR�R�LQ�SDUWH��OH
WDSSH�VDOLHQWL�GHOOD�IRUPXOD]LRQH�GHO�3LDQR��GL�FXL�DOOH�OLQHH�JXLGD�UHJLRQDOL�VRSUD�FLWDWH�

,� JUXSSL� GL� ODYRUR� FRVu� FRVWLWXLWL� IRUQLUDQQR� XQD� EDVH� GL� SDUWHFLSD]LRQH� HG� DVFROWR� GHOOD
FROOHWWLYLWj�H��VXFFHVVLYDPHQWH��GL�FRQWULEXWR�DOOD�LQGLYLGXD]LRQH�GL�ELVRJQL�HG�RELHWWLYL�GL�VDOXWH
ORFDOL�
3HU�OD�FRVWUX]LRQH�GL�JUXSSL�GL�ODYRUR�WHPDWLFL VL�VRQR�
� SURGRWWH�PLVVLYH�FRQ�LQYLR�GL�PDWHULDOH�GLYXOJDWLYR�D��(QWL�H�,VWLWX]LRQL��FDVH�GL�FXUD�SULYDWH�

3UHVLGHQ]D�GL�&RQVXOWH�SHU�LO�9RORQWDULDWR�3URYLQFLDOL�H�&RPXQDOL��DO�PRQGR�GHOOD
FRRSHUD]LRQH�VRFLDOH�H�D�TXHOOR�GHOOH�DVVRFLD]LRQL�GL�FDWHJRULD��GDWRULDOL��VLQGDFDOL�

� FRQGRWWH�ULXQLRQL�H�R�SUHVL�FRQWDWWL�FRQ��&RPLWDWL�&RQVXOWLYL�0LVWL��6LQGDFL�H�$VVHVVRUL
&RPXQDOL�H�3URYLQFLDOL��FRQ�UDSSUHVHQWDQWL�GL�JUXSSL�HWQLFL�ORFDOL��FRQ�UHVSRQVDELOL�GL
SURJHWWL�FKH�SHU�ORUR�YDOHQ]D�H�QDWXUD�VXJJHULVFRQR�SRWHQ]LDOL�VLQHUJLH��FRQ�UHVSRQVDELOL�GL
$53$��FRQ�L�SURIHVVLRQLVWL�GHOO¶$]LHQGD�86/�H�'LUHWWRUL�GL�'LVWUHWWR��FRQ�LO�3URYYHGLWRUH�DJOL
6WXGL�GHOOD�3URYLQFLD

� FRQYRFDWR�LO�&RPLWDWR�7HFQLFR�3URYLQFLDOH�SHU�OH�'LSHQGHQ]H�SDWRORJLFKH��FRQ�HVSUHVVR
RUGLQH�GHO�JLRUQR�VXO�336

� FRQYRFDWR�LO�WDYROR�LVWLWXLWR�SUHVVR�/D�8�2�0HGLFLQD�GHO�ODYRUR�GHOOD�$86/�RYH�VRQR
UDSSUHVHQWDWH�WXWWH�OH�DVVRFLD]LRQL�GDWRULDOL��GL�FDWHJRULD��VLQGDFDOL�FRQ�HVSUHVVR�RUGLQH�GHO
JLRUQR�VXO�WHPD�336�



'RFXPHQWR�GL�ULIHULPHQWR�SHU�OD�RUJDQL]]D]LRQH�H�JHVWLRQH�GHOOH�DWWLYLWj�FRQQHVVH�DOOD�UHDOL]]D]LRQH�GHO�3LDQR
SHU�OD�6DOXWH�GHOOD�3URYLQFLD�GL�5LPLQL�

�
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4XHVWD� IDVH� FRLQYROJH�� D� YDULR� WLWROR� H� JUDGR�� L� JUXSSL� GL� ODYRUR� FRVWLWXLWLVL� SHU� DUHD� WHPDWLFD�� L
WHFQLFL� SL�� GLUHWWDPHQWH� FKLDPDWL� DOOD� IRUPXOD]LRQH� GL� LGRQHL� VWUXPHQWL� GL� UDSSUHVHQWD]LRQH� GHOOR
VWDWR�GL�VDOXWH��LO�&RRUGLQDPHQWR�GL�3LDQR��OD�&RQIHUHQ]D�6DQLWDULD�7HUULWRULDOH
x 2ELHWWLYL�� IDU�HPHUJHUH L�GLYHUVL�SXQWL�GL�YLVWD�H�GHVFULYHUH�L�ELVRJQL�H�SUREOHPL�SHUFHSLWL�GDOOD

FROOHWWLYLWj�UHODWLYDPHQWH�DOOH�DUHH�WHPDWLFKH�GD�HVSORUDUH�
� IRUQLUH�DOOD�&67�XQR�VFHQDULR�GL�ULIHULPHQWR�GHL�ELVRJQL�H�GHL�SUREOHPL�FKH�GHULYL�VLD�GHJOL

DVSHWWL�GL�SHUFH]LRQH�FKH�GL�RJJHWWLYLWj�GLVSRQLELOH�
� IRUQLUH�DOOD�&67�XQ�SULPR�LQGLUL]]R�VX�TXHOOL�FKH�SRVVRQR�HVVHUH�LQGLYLGXDWL�TXDOL�FULWHUL�GL

VHOH]LRQH�GHOOH�SULRULWj

/D�IDVH�SXz�HVVHUH�UHDOL]]DWD�DWWUDYHUVR� OR�VYLOXSSR� GL�SDVVDJJL�VXFFHVVLYL FKH�YHGRQR�FRLQYROWH
WXWWH�OH�FRPSRQHQWL�H�GL�VHJXLWR�UDSSUHVHQWDWL�
� FRQVXOWD]LRQH�DOO¶LQWHUQR�GHL�JUXSSL�WHPDWLFL�DOOR�VFRSR�GL�ULOHYDUH�OH�DUHH�GL�ELVRJQR�FRVu�FRPH

SHUFHSLWH�GDL�SDUWHFLSDQWL�
� GLIIXVLRQH�GHO�SURILOR�GL�VDOXWH�DL�PHGHVLPL��VXD�DQDOLVL�HG�LQWHJUD]LRQH�FRQ�JOL�HOHPHQWL�HPHUVL

GDOOD� IDVH�SUHFHGHQWH��FUHD]LRQH�GL�XQD�YLVLRQH�GL�JUXSSR�VXL�SUREOHPL�HPHUVL�QHL� YDUL� WDUJHW
SUHVL�LQ�HVDPH��7DOH�SDVVDJJLR�GRYUHEEH�HVVHUH�VHJQDWR�GDOOD�HODERUD]LRQH�GL�XQ�GRFXPHQWR
FKH�FRQWHQJD�DQFKH�L�FULWHUL�FKH�LO�JUXSSR�KD�XWLOL]]DWR�SHU�OD�UDSSUHVHQWD]LRQH�GHL�ELVRJQL�HG
LQROWUDWR��LQ�YLD�SULRULWDULD��DO�&RRUGLQDPHQWR�GL�3LDQR

� GLVFXVVLRQH� GHO� GRFXPHQWR� SUHFHGHQWH� LQ� VHQR� DO� FRRUGLQDPHQWR� GL� 3LDQR� FKH� DVVXPH� OD
UHVSRQVDELOLWj� GHOOD� FRHUHQ]D� FRPSOHVVLYD� GHOOD� IDVH�� HG� LQ� SDUWLFRODUH� VXO� OLYHOOR� GL
HVSORUD]LRQH� GL� WXWWH� OH� FRPSRQHQWL� XWLOL� DOOD� GHILQL]LRQH� GHJOL� VFHQDUL� H� GL� FRQFRUGDQ]D� GHL
FULWHUL�LQGLYLGXDWL�SHU�OD�ORUR�UDSSUHVHQWD]LRQH�
,O� &RRUGLQDPHQWR� GL� 3LDQR�� DWWUDYHUVR� DQFKH� XQ� IHHG�EDFN� FRQ� L� JUXSSL� GL� ODYRUR�� GRYUHEEH
LQILQH� IRUPXODUH� XQ� GRFXPHQWR� FRPSOHVVLYR� GD� VRWWRSRUUH� DOOD� &67� FKH� FRQWHQJD� OD
UDSSUHVHQWD]LRQH� GHOOD� ULFRJQL]LRQH� GHL� ELVRJQL� H� SUREOHPL� QHO� WHUULWRULR� GL� ULIHULPHQWR�
FRUUHGDWR�GD�XQD�SULPD�LSRWHVL�VXL�FULWHUL�FKH�SRWUHEEHUR�HVVHUH�SUHVL�LQ�FRQVLGHUD]LRQH�SHU�OD
VHOH]LRQH� GHOOH� SULRULWj� �SULPR� FRQWULEXWR� DOOD� HVSOLFLWD]LRQH� GHL� FULWHUL� GL� VHOH]LRQH� GHOOH
SULRULWj��

x VWUXPHQWL�
� SRVVRQR�ULJXDUGDUH�O¶XWLOL]]R�GL�WHFQLFKH�GL�JUXSSR�±TXDOL�DG�HVHPSLR�L�IRFXV�JURXS��LQ�JUDGR

GL� IDYRULUH� OD� HVSORUD]LRQH� H�� VXFFHVVLYD� VWUXWWXUD]LRQH�� GHOOD� GLPHQVLRQH� OHJDWD� DOOD
SHUFH]LRQH�GHL�ELVRJQL��4XHVWR�SDVVDJJLR�GL�SUHOLPLQDUH�FRQVXOWD]LRQH�GD�HVSHULUH�DOO¶LQWHUQR
GHL�VLQJROL�JUXSSL�WHPDWLFL�SXz�IDYRULUH�LQROWUH�XQ�FOLPD�IDYRUHYROH�DOO¶LQWHUQR�GHO�JUXSSR�VXOOD
EDVH� GL� XQD� PHVVD� D� GLVSRVL]LRQH� UHFLSURFD� GHL� YDUL� SXQWL� GL� YLVWD� FRQWHVWXDOPHQWH
LQGLUL]]DWD�YHUVR�LO�WHUUHQR�GHO�FRQIURQWR�H�GHO�UDJJLXQJLPHQWR�GL�XQD�YLVLRQH�GL�JUXSSR�

� 8WLOL]]R�GL� WHFQLFKH� FKH� FRQFRUUDQR�DOOD� FUHD]LRQH� GL� FRQVHQVR� QHL� JUXSSL� �HV�� WHFQLFD� GHL
*UXSSL�1RPLQDOL�

� 'HVFUL]LRQH� H� YDOXWD]LRQH� GHOOR� VWDWR� GL� VDOXWH� GHOOD� SRSROD]LRQH� DWWUDYHUVR� OD� PHVVD� D
GLVSRVL]LRQH�GHO�SURILOR�GL�VDOXWH�GHOOD�SRSROD]LRQH�GHOOD�SURYLQFLD�GL�5LPLQL�

� 2UJDQL]]D]LRQH�GL�PRPHQWL�FROOHWWLYL�WUDVYHUVDOL�DWWL�D�IDYRULUH�H�IDFLOLWDUH� OD�FRPSUHQVLRQH�H
O¶XWLOL]]R�GL�DOFXQL�VWUXPHQWL��TXDOL�DG�HVHPSLR�LO�SURILOR�GL�VDOXWH�

,�SDUWHFLSDQWL�DL�JUXSSL�GL�ODYRUR�SHU�DUHD�WHPDWLFD�HG�DO�FRRUGLQDPHQWR�GL�3LDQR�UDSSUHVHQWDQR�JOL
DWWRUL�SULQFLSDOL�GHOOD�SUHVHQWH�IDVH�PHQWUH��OH�DJJUHJD]LRQL�GHL�PHGHVLPL�LQ�JUXSSL��FRQ�PLVVLRQL�H
IXQ]LRQL� GLIIHUHQ]LDWH�� UDSSUHVHQWDQR� JOL� VWUXPHQWL� RUJDQL]]DWLYL� SHU� OD� UHDOL]]D]LRQH� GHOOD� IDVH
PHGHVLPD�

x 6WDWR�GL�DWWXD]LRQH �
IDVH�FRPSOHWDPHQWH�GD�UHDOL]]DUH



'RFXPHQWR�GL�ULIHULPHQWR�SHU�OD�RUJDQL]]D]LRQH�H�JHVWLRQH�GHOOH�DWWLYLWj�FRQQHVVH�DOOD�UHDOL]]D]LRQH�GHO�3LDQR
SHU�OD�6DOXWH�GHOOD�3URYLQFLD�GL�5LPLQL�

��

���)$6(�'(//$�6(/(=,21(�'(//(�35,25,7$¶

35(0(66$
4XHVWD� IDVH� VL� FDUDWWHUL]]D� SHU� OD� UHVSRQVDELOLWj� SROLWLFD� GHOOH� GHFLVLRQL� GD� DVVXPHUVL� LQ

RUGLQH� DOOH� SULRULWj� FKH� VDUDQQR� RJJHWWR� GL� VXFFHVVLYD� LPSOHPHQWD]LRQH� H�� SUHFLVDPHQWH�
GHFOLQD]LRQH�GHOOH�PHGHVLPH�LQ�RELHWWLYL�GL�VDOXWH�SHU�OD�SRSROD]LRQH�GL�ULIHULPHQWR��ORUR�SRVVLELOLWj
GL�UHDOL]]D]LRQH��DWWXD]LRQH��YHULILFD�

7DOH� UHVSRQVDELOLWj�SXz�HVVHUH�HVHUFLWDWD�FRQ�PRGDOLWj�H� ULOLHYR�GLYHUVH�� LQ� UHOD]LRQH�DOOR
VWLOH�FKH�OD�&67�KD�DGRWWDWR�

,O�SHUFRUVR�VLQR�DG�RUD�LOOXVWUDWR�VXSSRUWD�XQR�VWLOH�SDUWHFLSDWLYR�H�GL�DVFROWR��FROODERUD]LRQH
FRQ�OD�FROOHWWLYLWj�SXQWDQGR�DOOD�IRUPXOD]LRQH�GL�SULRULWj�³FRQ´�OD�PHGHVLPD��YLVLRQH�GL�SDUWQHUVKLS��

,Q�WDO�VHQVR�TXHVWD�IDVH�GHYH�HVVHU�YLVWD�FRPH�OD�ULFHUFD�GHOOD�SULRUL]]D]LRQH�SL��HIILFDFH
SRVVLELOH�H��TXLQGL�DQFKH�LO�SL��FRQGLYLVD�SRVVLELOH��FRQ�OD�FRPXQLWj�ORFDOH��LVWLWX]LRQDOH�H�QRQ��SXU
QHOOD�FKLDUD�HG�HVSOLFLWD�ULFRQRVFLELOLWj�GHOOD�UHVSRQVDELOLWj�FRPSOHVVLYD�GHOOD�IDVH�QHJOL�RUJDQLVPL
SROLWLFL�

7DOH�UHVSRQVDELOLWj�FRPSUHQGH�LQIDWWL�DQFKH�OD�GHILQL]LRQH�GL�XQD�VHULH�GL�YDORUL�GL�IRQGR�FKH
FRHUHQWHPHQWH�LQWHUHVVLQR�JOL�DVSHWWL�GL�FRPSDWLELOLWj�ILQDQ]LDULD�GHO�3LDQR�H�SRVVDQR�DO�FRQWHPSR
SURPXRYHUH�� VLQ� GD� TXHVWD� IDVH� GHO� SURFHVVR�� O¶HVHUFL]LR� GL� XQD� VXFFHVVLYD� ´SURJUDPPD]LRQH
QHJR]LDWD´�OD�SL��HIILFDFH�H�WHPSHVWLYD�SRVVLELOH�

,O�ULVFKLR�GL�SHUYHQLUH�QHOOH�IDVL�VXFFHVVLYH�DG�LUUHDOLVWLFKH�OLVWH�GL�RELHWWLYL�YD�DVVXQWR�FRPH
HOHPHQWR�³FULWLFR´�� LQ�JUDGR�FLRq��GL�SRWHU�IDU� OD�GLIIHUHQ]D�LQ�RUGLQH�DOOD�UHDOH�FDSDFLWj�FKH�DYUj� LO
SLDQR�GL�LQFLGHUH�VXO�FRPSOHVVLYR�PLJOLRUDPHQWR�GHOOD�VDOXWH�GHL�FLWWDGLQL�

/D� FDSDFLWj� GL� FRQFHQWUDUH� O¶DWWHQ]LRQH� TXLQGL�� ROWUH� FKH� VXOOD� VHOH]LRQH� GHOOH� SULRULWj�
LPPHGLDWDPHQWH�GRSR�VXOOD� HVSOLFLWD]LRQH�GL�DOFXQH�FDUDWWHULVWLFKH�JHQHUDOL�PD� ULWHQXWH� ³� FKLDYH´
SHU� OD� VHOH]LRQH� GHJOL� RELHWWLYL� GL� VDOXWH� ULVXOWHUj� GHWHUPLQDQWH� SHU� OD� IDWWLELOLWj� FRPSOHVVLYD� GHO
3LDQR�

6L� SUHYHGH� SHUWDQWR� FKH� WDOH� IDVH� VL� FRQFOXGHUj� FRQ� XQ� GRFXPHQWR� RYH� VRQR� FRQWHQXWH
SULRULWj�HG�LQGLUL]]L�SHU�OD�GHFOLQD]LRQH�GHOOH�PHGHVLPH�LQ�RELHWWLYL�GL�VDOXWH�

4XHVWD� IDVH� q� JHVWLWD� GLUHWWDPHQWH� GDOOD� &67� FKH� SXz� DYYDOHUVL� GL� XQD� SURSRVWD� GHO
FRRUGLQDPHQWR� GL� 3LDQR� FKH� D� VXD� YROWD� FRQFRUGHUj� FRQ� OD� &67� LO� OLYHOOR� GL
FROOHJDPHQWR�SDUWHFLSD]LRQH�SL��RSSRUWXQR�FRQ�L�JUXSSL�GL�ODYRUR�WHPDWLFL��
x 2ELHWWLYL�

� DGRWWDUH�FULWHUL�H�YDORUL�GL�IRQGR��HPHUVL�GDOOD�IDVH�SUHFHGHQWH��FRPH�JXLGD�SHU�OD�VHOH]LRQH
GHOOH�SULRULWj��&67�

� ILVVDUH�OH�VFHOWH��RJJHWWL��DPELWL�GL�LQWHUYHQWR�SULRULWDULR��&67��FKH�VDUDQQR�RJJHWWR�GHO
3LDQR

� GHILQLUH� OH� FDUDWWHULVWLFKH� VDOLHQWL� FKH� GHYRQR� HVVHUH� SUHVH� LQ� FRQVLGHUD]LRQH� SHU� LO
SDVVDJJLR�GD�SULRULWj�DG�RELHWWLYL�TXDOL�DG�HVHPSLR��ULOHYDQ]D�GHOO¶RELHWWLYR�ULVSHWWR�DO�SUREOHPD�
UHDOLVPR��DFFHWWDELOLWj�� PLVXUDELOLWj�� VRVWHQLELOLWj�HFRQRPLFD��SRVVLELOLWj� GL� YDOXWD]LRQH� LQL]LDOH�
LQWHUPHGLD�H�ILQDOH�HFF�

x 6WUXPHQWL�PHWRGL�
� $GR]LRQH�� GD� SDUWH� GHOOD� &67�� GHO� GRFXPHQWR� VFDWXULWR� GDOOD� IDVH� SUHFHGHQWH� FRQ
HVSOLFLWD]LRQH�H�GLIIXVLRQH�GHL�FULWHUL�H�YDORUL�GHILQLWL�FRPH�JXLGD�SHU�OD�VHOH]LRQH�GHOOH�SULRULWj
� FRQWHVWXDOH�DIILGDPHQWR�DO�&RRUGLQDPHQWR�GL�3LDQR�GL�XQ�PDQGDWR� UHODWLYR�DOOD�GLIIXVLRQH
GHOOH� GHWHUPLQD]LRQL� �LQWHUQR� HG� HVWHUQR� DL� SDUWHFLSDQWL� DL� ODYRUL�� H� GL� IRUPXOD]LRQH� GL� XQD
SURSRVWD�FKH�FRQWHQJD�OH�SULRULWj�LQGLYLGXDELOL�
� (YHQWXDOH�XWLOL]]R�GL� WHFQLFKH� GL� JUXSSR� FKH� IDFLOLWLQR� OD� IRUPXOD]LRQH�GL� VFHOWH� HYHQWXDOH
RUJDQL]]D]LRQH�GL�&RQIHUHQ]H�6DQLWDULH�7HUULWRULDOL�DSHUWH��GHL�&RPLWDWL�GL�'LVWUHWWR��GL�&RQVLJOL
FRPXQDOL�DSHUWL��HFF�



'RFXPHQWR�GL�ULIHULPHQWR�SHU�OD�RUJDQL]]D]LRQH�H�JHVWLRQH�GHOOH�DWWLYLWj�FRQQHVVH�DOOD�UHDOL]]D]LRQH�GHO�3LDQR
SHU�OD�6DOXWH�GHOOD�3URYLQFLD�GL�5LPLQL�

��

���)$6(�',�(/$%25$=,21(�'(/�336

6XOOD�VFRUWD�GHOOH�SULRULWj� IRUPDOL]]DWH�GDOOD�&67�� LO� JUXSSL� GL� ODYRUR� ULFHYRQR�XQ�XOWHULRUH
PDQGDWR�� TXHVWD� YROWD� LQHUHQWH� OD� GHFOLQD]LRQH� GHOOH�PHGHVLPH� LQ� RELHWWLYL� GL� VDOXWH� IRUPXODWL� LQ
PRGR�HVSOLFLWR�H�FRUUHGDWL�GDL�UHODWLYL�LQGLFDWRUL�

,O� SURGRWWR� GL� TXHVWR� SDVVDJJLR� VDUj� GRFXPHQWDWR� YHUVR� LO� &RRUGLQDPHQWR� GL� 3LDQR� FKH
DVVLFXUHUj�OD�FRHUHQ]D�JHQHUDOH��HYLWHUj�ULGRQGDQ]H�H�GXSOLFD]LRQL��IDYRULUj�HG�HYLGHQ]LHUj�VLQHUJLH
FRQ� DOWUL� SURJHWWL� HVLVWHQWL� �HV�� &LWWj� 6DQH�206�� 2VSHGDOL� SHU� OD� VDOXWH�� $JHQGD� ;;,� HFF���
HVWUDSROHUj�HYHQWXDOL�RELHWWLYL�FKH�� SHU�QDWXUD�H�VWUXPHQWL�GL�DWWXD]LRQH��SRVVRQR�HVVHUH�ULFRQGRWWL
DOO¶LQWHUQR� GL� SURJUDPPL� WUDVYHUVDOL� GL� LQWHUYHQWR�� GHILQLUj� OD� FRUQLFH� HFRQRPLFR�ILQDQ]LDULD� GL
ULIHULPHQWR�� YHULILFKHUj� H� VXJJHULUj� OD� RSSRUWXQLWj� GL� ULFRQGXUUH� DOFXQL� RELHWWLYL� DOO¶LQWHUQR� GHO
SURFHVVR�VRYUDWHUULWRULDOH�GL�LQGLYLGXD]LRQH�GL�=RQH�GL�$]LRQH�SHU�OD�6DOXWH���=$6��
,O�&RRUGLQDPHQWR�GL�3LDQR��DQFKH�FRQ�PRPHQWL�GL� IHHG��EDFN�FRQ�L�JUXSSL�GL� ODYRUR�� IRUPXOHUj�XQ
GRFXPHQWR� FRQFOXVLYR� GD� VRWWRSRUUH� DOOD� &67� SHU� OD� GLVFXVVLRQH� HG� DSSURYD]LRQH�� HG� RYH� JOL
RELHWWLYL� IRUPXODWL� YHUUDQQR� RUGLQDWL� LQ� UHOD]LRQH� DOOH� FDUDWWHULVWLFKH� JHQHUDOL� GHILQLWH� QHOOD� IDVH
SUHFHGHQWH�

���)$6(�$778$7,9$�'(/�336

,O� SHUFRUVR� SURVSHWWDWR�� JLXQWR� DOOD� IDVH� GL� DWWXD]LRQH�� QHFHVVLWD� GL� XQ� VXR� VYLOXSSR� SHU
SDVVDJJL�FKLDYH�WUD�ORUR�FRQVHJXHQWL�
� ,O� SULPR� FRQVLVWH� QHOOD� ULFRJQL]LRQH� GL� TXHJOL� $WWRUL� FKH�� VXOOD� VFRUWD� GHOOH� SULRULWj� HG�RELHWWLYL

GHILQLWL��VLDQR�LQWHUHVVDWL�DG�LPSHJQDUVL�DOOD�VRWWRVFUL]LRQH�GL�XQ�SDWWR��LQ�TXHVWR�FDVR�XQ�SDWWR
GL�VROLGDULHWj�H�GL�DOOHDQ]D�SHU�OD�DWWXD]LRQH��DSSXQWR��GHJOL�RELHWWLYL�DVVXQWL�

� ,O� VHFRQGR� FRQVLVWH� QHOOD� FRVWUX]LRQH�� FRQ� L� SDWQHUV� FRVu� GHILQLWL�� GL� SURJUDPPL� RSHUDWLYL� FKH
SUHYHGDQR�� LPSHJQL� GHL� VLQJROL� DWWRUL�� PRGDOLWj� H� PH]]L� SHU� UHDOL]]DUOL�� WHPSL� GL� DWWXD]LRQH�
VWUXWWXUD�GL�PRQLWRUDJJLR�H�YHULILFD�

� ,O�WHU]R�q�UDSSUHVHQWDWR�GDOOD�IRUPXOD]LRQH�H�VRWWRVFUL]LRQH�GL�DFFRUGL�DWWXDWLYL�FKH�VRVWDQ]LDQR
JOL�DVSHWWL�JHVWLRQDOL�GHL�SURJUDPPL�RSHUDWLYL�IRUPXODWL�H�DSSURYDWL��

6L�ULOHYD�FKH�WDOH�IDVH�SXz�HVVHUH�XWLOH�SHU�FLUFRVWDQ]LDUH�RSHUDWLYDPHQWH�DOFXQH�SHFXOLDULWj
ORFDOL��HYHQWXDOPHQWH�HPHUVH��FRVu�FRPH�HYHQWXDOL�VLQHUJLH�VRYUDSURYLQFLDOL�WUDPLWH�OD�IRUPXOD]LRQH
GL�DFFRUGL�DWWXWLYL��FKH�LQYHVWDQR�WHUULWRUL�SL��DPSL��=RQH�GL�$]LRQH�SHU�OD�6DOXWH��

,O�SDWWR�HG�L�SURJUDPPL�RSHUDWLYL�DGRWWDWL�YHUUDQQR�GLYXOJDWL�DOOD�SRSROD]LRQH�VHFRQGR�PH]]L�H
VWUXPHQWL�GL�FXL�DO�SLDQR�GL�FRPXQLFD]LRQH�RSSRUWXQDPHQWH�SUHGLVSRVWR�HG�DGRWWDWR�GDOOD�&67�

���)$6(�',�021,725$**,2�(�9$/87$=,21(�'(/�5$**,81*,0(172�'(*/,�2%,(77,9,

4XHVWR� SURFHVVR� GL� YDOXWD]LRQH� GRYUj� HVVHUH� FRQGRWWR� VLD� LQ� LWLQHUH� FKH� DO� WHUPLQH� GHO
SURFHVVR�FRPSOHVVLYR�H�ULJXDUGHUj�VLD�LO�JUDGR�UHDOL]]D]LRQH�GHOOH�VLQJROH�DWWLYLWj�SURJUDPPDWH�FKH
LO�UDJJLXQJLPHQWR�GHL�ULVXOWDWL�SUHILVVDWL�

,Q� SDUWH�� L� FULWHUL� H� JOL� VWUXPHQWL� GL� YDOXWD]LRQH� GHULYHUDQQR� GDOOD� SUHFHGHQWH� IDVH� GL
GHILQL]LRQH�GHL�SURJUDPPL�RSHUDWLYL�PD��OD�ULOHYDQ]D�GL�TXHVWD�WDSSD��FKH�GD�XQD�SDUWH�FRQFOXGH�LO
SHUFRUVR� GL� FRVWUX]LRQH� GHO� SULPR� 336� H� GDOO¶DOWUD� SXz� UDSSUHVHQWDUH� LO� SXQWR� GL� DWWDFFR� SHU� OD
IRUPXOD]LRQH�GHO� VXFFHVVLYR��� LPSRQH� OD� DGR]LRQH� GL� XQ� YHUR� H� SURSULR� SLDQR�GL� YDOXWD]LRQH� FKH
VSHFLILFKL�DQFKH�XOWHULRUL�HOHPHQWL�TXDOL��D�FKL�YLHQH�DIILGDWD�OD�UHVSRQVDELOLWj�GHOOH�YHULILFKH��QXFOHR
GL� YDOXWD]LRQH� GL� 3LDQR"��� GHILQLVFD� JOL� VWUXPHQWL� GD� XWLOL]]DUH�� LQGLFKL� L� WHPSL� GHOOH� YDOXWD]LRQL
LQWHUPHGLH�H�ILQDOL�
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6HFRQGD�6H]LRQH

/D�2UJDQL]]D]LRQH
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3UHPHVVD

/D� FRVWUX]LRQH� GHO�336� UDSSUHVHQWD� XQD� VILGD� VRWWR�PROWL� SXQWL� GL
YLVWD�� HG� LQ� WDO� VHQVR� LPSHJQD� DQFKH� GDO� SXQWR� GL� YLVWD� GHOOD
GHWHUPLQD]LRQH�GHJOL�DVVHWWL�RUJDQL]]DWLYL�SL��LGRQHL�DOOR�VFRSR�

'HILQLUH� HG� HVSOLFLWDUH� OH� FDUDWWHULVWLFKH� FKH� OD� ³PDFFKLQD� GL
SURGX]LRQH�GHL�336´�GHYH�SRVVHGHUH�SXz�FRVWLWXLUH�XQR�GHL�SXQWL�GL�IRU]D
GHO�VLVWHPD�LQ�TXDQWR�SUDJPDWLFDPHQWH�RULHQWD�OD�RSHUDWLYLWj�H�IDYRULVFH�OD
ULFRQRVFLELOLWj�GHO�FRQWULEXWR�GL�WXWWL�DOO¶LQWHUQR�GL�XQ�ILQH�FRPXQH�

4XDQWR�GL�VHJXLWR�ULSRUWDWR�q�XQ WHQWDWLYR��VXOOD�VFRUWD�GHO�SHUFRUVR
SUHFHGHQWHPHQWH�LOOXVWUDWR��GL�PHWWHUH�LQ�FDPSR�XQ�PRGHOOR�RUJDQL]]DWLYR
��FRPSUHQVLYR�GL�RUJDQLVPL�H�PRGDOLWj�GL�UHOD]LRQH�WUD�JOL�VWHVVL��FKH�VLD�LQ
JUDGR� GL� PHJOLR� DVVHUYLUH� DOOD� UHDOL]]D]LRQH� GHO� SHUFRUVR� PHGHVLPR� H
TXLQGL�DOOD�UHDOL]]D]LRQH�GHO�3LDQR�
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6FKHPD�GHO�GLVHJQR�RUJDQL]]DWLYR

*UXSSR
SRSROD]LRQH
$Q]LDQD

FRRUGLQDWRUH

*UXSSR
6DOXWH�0HQWDOH

*UXSSR
'LSHQGHQ]H
SDWRORJLFKH

*UXSSR
6DOXWH�'RQQD

*UXSSR
,QIDQ]LD�HWj
HYROXWLYD

*UXSSR
1HRSODVLH

&�2�1�)�(�5�(�1�=�$� 6�$�1�,�7�$�5�,�$���7�(�5�5�,�7�2�5�,�$�/�(
'(//$�3529,1&,$�',�5,0,1,

FRRUGLQDWRUH

FRRUGLQDWRUH

FRRUGLQDWRUH

FRRUGLQDWRUH

FRRUGLQDWRUH

FRRUGLQDWRUH*UXSSR
,PPLJUDWL

5HIHUHQWH�GHOOD
&RQIHUHQ]D

SHU�LO�FRRUGLQDPHQWR

&RRUGLQDPHQWR�GL
3LDQR

�JUXSSR�WHFQLFR�SROLWLFR�

6HJUHWHULD�GL
FRQIHUHQ]D

5HIHUHQWH�GHOOD
&RQIHUHQ]D

SHU�DVSHWWL�WHFQLFL

18&/(2��',
9$/87$=,21(
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&21)(5(1=$�6$1,7$5,$�7(55,725,$/(��&67�

/D�/5�������� ³5LIRUPD�GHO�6LVWHPD� UHJLRQDOH� H� ORFDOH´� DWWXD� OD� ULIRUPD� GHO� 6LVWHPD� UHJLRQDOH� H
ORFDOH�H�GHOO¶DVVHWWR�GHOOH�IXQ]LRQL�LQ�DUPRQLD�FRQ�L�SULQFLSL�GHOOH�/HJJL�Q�����H�Q������GHO������
,Q� SDUWLFRODUH� LVWLWXLVFH� OD� &RQIHUHQ]D� UHJLRQDOH� ±� $XWRQRPLH� ORFDOL� 7LWROR� ,9�� &DSR� ,�� DUW� ���
SUHFLVDQGRQH�OD�SURJUDPPD]LRQH�QHJR]LDWD��DUW������H�JOL�VWUXPHQWL�GL�FRQFHUWD]LRQH�VRFLDOH��&DSR
,,��TXDOL� OD�&RQIHUHQ]D�UHJLRQDOH�SHU� O¶HFRQRPLD�H� LO� ODYRUR��DUW������H�OD�&RQIHUHQ]D�UHJLRQDOH�GHO
WHU]R�VHWWRUH��DUW������

,VWLWXLVFH� LQROWUH� OD�&RQIHUHQ]D�VDQLWDULD� WHUULWRULDOH� �7LWROR�9,,��&DSR� ,�� DUW�� �����H�QH�GHILQLVFH� OD
FRPSRVL]LRQH��L�FRPSLWL�H�OH�IXQ]LRQL��'HILQLVFH�LQROWUH�OH�PRGDOLWj�GL�LQWHJUD]LRQH�GHOOH�DWWLYLWj�VRFLR
DVVLVWHQ]LDOL�H�VDQLWDULH��DUW�������
6L�ULSRUWDQR�GL�VHJXLWR�JOL�DUWLFROL�VRSUD�FLWDWL�

7,72/2�,9��6WUXPHQWL�GL�UDFFRUGR�LQWHULVWLWX]LRQDOH�H�GL�FRQFHUWD]LRQH�VRFLDOH
&DSR�,��&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL�H�VWUXPHQWL�GL�FRQFHUWD]LRQH

$UW���� &RPSRVL]LRQH
���Ê� LVWLWXLWD� OD� &RQIHUHQ]D�5HJLRQH�$XWRQRPLH� ORFDOL� FRPH� VWUXPHQWR� GL� UDFFRUGR� WUD
*LXQWD�UHJLRQDOH�HG�HVHFXWLYL�GHJOL�(QWL�ORFDOL�
���/D�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH� ORFDOL�q�SUHVLHGXWD�GDO�3UHVLGHQWH�GHOOD�5HJLRQH
R��SHU�VXD�GHOHJD��GDOO¶$VVHVVRUH�FRPSHWHQWH�LQ�PDWHULD�GL�DIIDUL�LVWLWX]LRQDOL��3UHQGRQR
SDUWH�DOWUHVu�DL�ODYRUL�GHOOD�&RQIHUHQ]D�JOL�$VVHVVRUL�FRPSHWHQWL�QHOOH�PDWHULH�GL�YROWD�LQ
YROWD�SRVWH�DOO¶RUGLQH�GHO�JLRUQR�
���/D�&RQIHUHQ]D�q�FRPSRVWD�LQROWUH��SHU�JOL�(QWL�ORFDOL��GD�

D�� L�3UHVLGHQWL�GHOOH�3URYLQFH�
E�� L� 6LQGDFL� GHL� &RPXQL� FDSROXRJR�� L� 6LQGDFL� GHL� &RPXQL� H� L� 3UHVLGHQWL� GHOOH

DVVRFLD]LRQL�LQWHUFRPXQDOL�FRQ�SL��GL��������DELWDQWL�
F�� WUHGLFL� 6LQGDFL� GL� &RPXQL� QRQ� FDSROXRJR� FRQ� PHQR� GL� ������� DELWDQWL�� HOHWWL

VHFRQGR�OH�SURFHGXUH�LQGLFDWH�GDOO¶DUW�����
���/¶HVSUHVVLRQH�GHOOD�YRORQWj�GHL�6LQGDFL�H�GHL�3UHVLGHQWL�GL�3URYLQFLD�FRPSRQHQWL�GHOOD
&RQIHUHQ]D��DL�ILQL�GHOOD�IRUPXOD]LRQH�GHL�SDUHUL�H�GHOOH�LQWHVH��SXz�HVVHUH�GHOHJDWD�VROR
DG� DOWUR� FRPSRQHQWH� GHOOD� &RQIHUHQ]D�� $OOH� VHGXWH� GHOOD� &RQIHUHQ]D� SRVVRQR
LQWHUYHQLUH�� VX� GHOHJD�HVSUHVVD� GHL�6LQGDFL� H� GHL� 3UHVLGHQWL� GL�3URYLQFLD� FKH� QH� VRQR
FRPSRQHQWL�� PHPEUL� GHOOH� *LXQWH� GD� TXHVWL� SUHVLHGXWH� R�� VX� GHOHJD� HVSUHVVD� GL
FRPSRQHQWL�GHOOD�&RQIHUHQ]D�FKH�VLDQR�6LQGDFL�GL�&RPXQL�SDUWH�GL�XQLRQL�R�DVVRFLD]LRQL
LQWHUFRPXQDOL�� 6LQGDFL� GHJOL� DOWUL� &RPXQL� FKH� FRPSRQJRQR� O¶XQLRQH� R� O¶DVVRFLD]LRQH
LQWHUFRPXQDOH�
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$UW���� 3URJUDPPD]LRQH�QHJR]LDWD
���/D�5HJLRQH��DO�ILQH�GL�IDYRULUH�OD�FRRSHUD]LRQH�WUD�JOL�(QWL�ORFDOL��LO�FRRUGLQDPHQWR�GHOOH
LQL]LDWLYH� H� O¶LPSLHJR� LQWHJUDWR� GHOOH� ULVRUVH� ILQDQ]LDULH� SURPXRYH� DWWLYLWj� GL
SURJUDPPD]LRQH� QHJR]LDWD� SHU� OD� SUHGLVSRVL]LRQH� H� OD� UHDOL]]D]LRQH� GL� SURJUDPPL� GL
LQWHUYHQWR�ILQDOL]]DWL�DOOD�YDORUL]]D]LRQH�H�DOOD�TXDOLILFD]LRQH�GL�VSHFLILFKH�DUHH�WHUULWRULDOL�
��� /D�SURJUDPPD]LRQH�QHJR]LDWD� VL� VYROJH� WUD� OD�5HJLRQH�� JOL� (QWL� ORFDOL�� DOWUL� VRJJHWWL
SXEEOLFL� H� FRQ� OD� SDUWHFLSD]LRQH� GHOOH� SDUWL� VRFLDOL�� GL� VRJJHWWL� SULYDWL� LQWHUHVVDWL� HG� q
ULYROWD� D� UHDOL]]DUH� OH� FRQGL]LRQL� SHU� OR� VYLOXSSR� ORFDOH� VRVWHQLELOH�� LQ� FRHUHQ]D� FRQ�JOL
VWUXPHQWL�GHOOD�SURJUDPPD]LRQH�UHJLRQDOH��SURYLQFLDOH�H�FRPXQDOH�
��� /H� GLVSRVL]LRQL� GHOOD� SUHVHQWH� QRUPD�� QRQFKp� TXHOOH� GL� FXL� DOO¶DUW�� ��� VXOOH� LQWHVH
LVWLWX]LRQDOL��FRVWLWXLVFRQR�SULQFLSL�LQIRUPDWRUL�SHU�OD�OHJLVOD]LRQH�UHJLRQDOH�

7,72/2�9,,��6HUYL]L�DOOD�SHUVRQD�H�DOOD�FRPXQLWj
&DSR�,��6DQLWj

$UW����� ,VWLWX]LRQH�GHOOD�&RQIHUHQ]D�VDQLWDULD�WHUULWRULDOH��PRGLILFKH�DOOD�/5�Q���������
���/¶DUW�����GHOOD�/5����PDJJLR�������Q������UHFDQWH�³1RUPH�SHU�LO�ULRUGLQR�GHO�6HUYL]LR
VDQLWDULR�UHJLRQDOH�DL�VHQVL�GHO�'HFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������PRGLILFDWR
GDO�'HFUHWR�OHJLVODWLYR���GLFHPEUH�������Q�����´��q�FRVu�VRVWLWXLWR�
$UW������&RQIHUHQ]D�VDQLWDULD�WHUULWRULDOH
���Ê�LVWLWXLWD�OD�&RQIHUHQ]D�VDQLWDULD�WHUULWRULDOH�FRPSRVWD�

D�� GDL� 6LQGDFL� GHL� &RPXQL� ULFRPSUHVL� QHOO¶DPELWR� WHUULWRULDOH� GL� FLDVFXQD� $]LHQGD
8QLWj�VDQLWDULD�ORFDOH��R�ORUR�GHOHJDWL��LQGLYLGXDWL�QHOO¶DPELWR�GHOO¶HVHFXWLYR�

E�� GDO� 3UHVLGHQWH� GHOOD� 3URYLQFLD�� R� VXR� GHOHJDWR�� LQGLYLGXDWR� QHOO¶DPELWR
GHOO¶HVHFXWLYR� FKH� ID� SDUWH� GL� GLULWWR� GHOO¶HVHFXWLYR� GL� FXL� DO� FRPPD� ��� 1HOOH
SURYLQFH� LQ� FXL� VLD� SUHVHQWH� OD� VHGH� XQLYHUVLWDULD�� RSSRUWXQH� LQWHVH� FRQ
O¶8QLYHUVLWj� GLVFLSOLQDQR� OD� SDUWHFLSD]LRQH� GHO� 5HWWRUH�� R� VXR� GHOHJDWR�� DOOD
&RQIHUHQ]D�H�DOO¶HVHFXWLYR��OLPLWDWDPHQWH�DOOH�PDWHULH�GL�UHFLSURFR�LQWHUHVVH�

���/D�&RQIHUHQ]D�VDQLWDULD�WHUULWRULDOH�DVVROYH�DL�FRPSLWL�H�DOOH�IXQ]LRQL�GL�FXL�DO�FRPPD
���GHOO¶DUW����GHO�'HFUHWR�OHJLVODWLYR�GL�ULRUGLQR��H�LQ�SDUWLFRODUH�

D�� SDUWHFLSD�DOOH�IXQ]LRQL�GL�SURJUDPPD]LRQH�ORFDOH�H�UHJLRQDOH�H��VHFRQGR�PRGDOLWj
GLVFLSOLQDWH� GDO� 3LDQR� VDQLWDULR� UHJLRQDOH�� DO� SURFHVVR� GL� HODERUD]LRQH� H� GL
DSSURYD]LRQH� GHL� SLDQL� DWWXDWLYL� ORFDOL� HG� HVSULPH� SDUHUH� VXL� SLDQL� DQQXDOL� GL
DWWLYLWj�

E�� HVHUFLWD� OH� IXQ]LRQL� GL� LQGLUL]]R� H� YHULILFD� SHULRGLFD� GHOO¶DWWLYLWj� GHOOH� $]LHQGH
VDQLWDULH�SUHVHQWL�QHOO¶DPELWR�WHUULWRULDOH�GL�ULIHULPHQWR��DQFKH�IRUPXODQGR�SURSULH
YDOXWD]LRQL�H�SURSRVWH�H� WUDVPHWWHQGROH�DO�'LUHWWRUH�JHQHUDOH�H�DOOD�5HJLRQH��$
WDO� ILQH� YLHQH� GRWDWD� GL� VWUXPHQWL� LQIRUPDWLYL� H� RSHUDWLYL� LGRQHL� DG� HVSOHWDUH� L
FRPSLWL�H�OH�IXQ]LRQL�GL�SURSULD�FRPSHWHQ]D�

F�� HVSULPH�SDUHUH�REEOLJDWRULR�VXO�3LDQR�SURJUDPPDWLFR�GHOOH�$]LHQGH�V DQLWDULH��GL
FXL� DOO¶DUW�� �� GHOOD� /5� ��� GLFHPEUH� ������ Q�� ��� H� VXL� UHODWLYL� DJJLRUQDPHQWL
DQQXDOL�

G�� HVSULPH� SDUHUH� REEOLJDWRULR� VXO� ELODQFLR� SOXULHQQDOH� GL� SUHYLVLRQH�� VXO� ELODQFLR
HFRQRPLFR� SUHYHQWLYR� H� VXO� ELODQFLR� G¶HVHUFL]LR�� WUDVPHWWHQGR� DOOD� 5HJLRQH
HYHQWXDOL� RVVHUYD]LRQL� DL� ILQL� GHO� FRQWUROOR� HVHUFLWDWR� GDOOD� *LXQWD� UHJLRQDOH� D
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QRUPD�GHO�FRPPD���GHOO¶DUW����GHOOD�/HJJH����GLFHPEUH�������Q������
H�� SURPXRYH�H� FRRUGLQD�� DL� VHQVL� GHOO¶DUW�� ��� OD� VWLSXOD� GL� LQWHVH� WUD� L�&RPXQL� H� OH

$]LHQGH�8QLWj�VDQLWDULH� ORFDOL�SHU�O¶LQWHJUD]LRQH�GHOOH�IXQ]LRQL�VRFLDOL�H�VDQLWDULH�
FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� SUHVWD]LRQL� VRFLR�VDQLWDULH� H� DOOD� LQWHJUD]LRQH
VDQLWDULD�

I�� IRUPXOD� SDUHUH� REEOLJDWRULR� VXJOL� DFFRUGL� WUD� $]LHQGH� VDQLWDULH� H� 8QLYHUVLWj�
DWWXDWLYL�GHL�SURWRFROOL�GL�LQWHVD�WUD�5HJLRQH�H�8QLYHUVLWj�

J�� SDUWHFLSD� DOOD� YDOXWD]LRQH� GHOOD� IXQ]LRQDOLWj� GHL� VHUYL]L� H� GHOOD� ORUR� UD]LRQDOH
GLVWULEX]LRQH� WHUULWRULDOH�� XWLOL]]DQGR� LQGLFDWRUL� RPRJHQHL� GL� DWWLYLWj� H� GL� ULVXOWDWR
GHILQLWL�GDOOD�5HJLRQH�HG�HYHQWXDOPHQWH�LQWHJUDWL�GDOOH�$]LHQGH�

�����/D�*LXQWD�UHJLRQDOH��VHQWLWD�OD�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL��GLVFLSOLQD�OH
PRGDOLWj�GL� IXQ]LRQDPHQWR�GHOOH�&RQIHUHQ]H�VDQLWDULH� WHUULWRULDOL�H�GHOOD� UDSSUHVHQWDQ]D
GL� FXL� DO� FRPPD� ��� GHOO¶DUW�� �� GHO� 'HFUHWR� OHJLVODWLYR� GL� ULRUGLQR�� 7DOH� UDSSUHVHQWDQ]D
DVVXPH�OD�GHQRPLQD]LRQH�HG�LO�UXROR�GL�HVHFXWLYR�GHOOD�&RQIHUHQ]D�
�����/¶HVHFXWLYR��ROWUH�FKH�GDO�3UHVLGHQWH�GHOOD�3URYLQFLD��R�VXR�GHOHJDWR��q�FRPSRVWR�GD
QRQ�SL��GL� FLQTXH�PHPEUL� LQGLYLGXDWL� GDOOD�&RQIHUHQ]D� DO� SURSULR� LQWHUQR�� WHQXWR� FRQWR
GHOO¶DUWLFROD]LRQH�GLVWUHWWXDOH�GHOOD�$]LHQGD�8QLWj�VDQLWDULD�ORFDOH��HG�HVSOHWD��LQ�QRPH�H
SHU�FRQWR�GHOOD�&RQIHUHQ]D��OH�IXQ]LRQL�VWDELOLWH�QHOOD�GHOLEHUD]LRQH�GL�FXL�DO�FRPPD���
��� ,� 'LUHWWRUL� JHQHUDOL� GHOOH� $]LHQGH� VDQLWDULH� SDUWHFLSDQR� DOOH� VHGXWH� GHOO¶HVHFXWLYR� H
GHOOD�&RQIHUHQ]D�VX�LQYLWR�GHO�3UHVLGHQWH�

x &20326,=,21(�

/D�&RQIHUHQ]D�6DQLWDULD�7HUULWRULDOH�GHOOD�3URYLQFLD�GL�5LPLQL�q�FRVu�FRPSRVWD��

35(6,'(17( 6LJ��)HUGLQDQGR�)DEEUL
��3UHV��GHOOD�3URYLQFLD�GL�5LPLQL�

6LQGDFL�GHL�FRPXQL�GL�
%(//$5,$�,*($�0$5,1$ $YY��*LDQQL�6FHQQD

&$772/,&$
6LJ��/XFLDQR�0DU]RFFKL�SHU
'RWW��*LDQ�)UDQFR�0LFXFFL

&25,$12 6LJ��/XLJL�9DOORUDQL�SHU�GHOHJD�SHUPDQHQWH�GHO
6LQGDFR�6LJ�UD�,YRQQH�&UHVFHQWLQL

*(00$12 5DJ��&HVDUH�)HUUL
0,6$12�$'5,$7,&2 6LJ��6DQGUR�7LUDIHUUL
021'$,12 6LJ��/XLJLQR�&DVDGHL
0217(�&2/20%2 6LJ��'LQR�3DOD
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0217(),25(�&21&$ 6LJ��&ODXGLR�%DWWD]]D
0217(*5,'2/)2 'RWW��*XHUULQR�5HQ]L
0217(6&8'2 6LJ��5XJJHUR�*R]]L
025&,$12�',�520$*1$ 6LJ��*LRUJLR�&LRWWL
32**,2�%(51, ,QJ��$QWRQLR�9DOOL
5,&&,21( 6LJ��'DQLHOH�,PROD
5,0,1, 'RWW��$OEHUWR�5DYDLROL
6$/8'(&,2 6LJ��'LOYR�3ROLGRUL
6��&/(0(17( 'RWW��0DULDQR�*XLGXFFL
6��*,29$11,�,1�0$5,*1$12 6LJ��6HUJLR�)XQHOOL
6$17$5&$1*(/2 ,QJ��0DXUR�9DQQRQL
7255,$1$ 6LJ��5HQDWR�(PDQXHOOL
9(58&&+,2 3URI��6HUJLR�*LRYDJQROL
,/�',5(7725(�*(1(5$/(
'HOO¶$]LHQGD�86/ 'RWW��7L]LDQR�&DUUDGRUL

,O� 3LDQR� 6DQLWDULR� 5HJLRQDOH�� OH� UHODWLYH� 'HOLEHUH� GL� DWWXD]LRQH� QRQFKp� � GL� IDWWR�� OD� HYLGHQ]D
GHULYDQWH�GDOOH�DOWUH�HVSHULHQ]H�DYYLDWH�VXO�FDPSR��FRQGXFRQR�DOOD�LQGLYLGXD]LRQH�GHOOD�&RQIHUHQ]D
6DQLWDULD�7HUULWRULDOH� TXDOH� OXRJR�SULYLOHJLDWR� SHU� LO� FRRUGLQDPHQWR�GHOOH�DWWLYLWj�D� OLYHOOR� ORFDOH�� LQ
JUDGR�GL�SURPXRYHUH�H�JHVWLUH�OD�VYROWD�FULWLFD�GHO�VLVWHPD��GDOOH�SROLWLFKH�GHL�VHUYL]L�DOOH�SROLWLFKH�GL
VDOXWH��VRVWDQ]LDQGROD�DWWUDYHUVR�OD�DWWXD]LRQH�GHO�336�
$QFKH�QHOOD�QRVWUD�UHDOWj�OD�&67�KD�GHWHUPLQDWR�GL�DVVXPHUH�WDOH�UXROR�
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x &20326,=,21(�
��
� 5HVSRQVDELOH��UHIHUHQWH�LQGLYLGXDWR�GDOOD�&67�SHU�LO�FRRUGLQDPHQWR
� 6LQGDFL�FDSR�'LVWUHWWR���H�R�IDFHQWL�SDUWH� GHOO¶�(VHFXWLYR�GHOOD�&RQIHUHQ]D�
� 5HIHUHQWL�GHOOD�3URYLQFLD��HV��$VVHVVRUL�SURYLQFLDOL�R�ORUR�GHOHJDWL�
� 'LULJHQWL�GHL�6HUYL]L�6RFLDOL�GHL�&RPXQL�&DSL�'LVWUHWWR
� &RRUGLQDWRUL�GHL�JUXSSL�GL�ODYRUR�WHPDWLFL
� 'LUH]LRQH�JHQHUDOH�GHOOD�$86/��'LUHWWRUL��6DQLWDULR��$PPLQLVWUDWLYR��GL�'LVWUHWWR��GL�3URJUDPPD�

&RRUGLQDWRUH�GHL�VHUYL]L�VRFLDOL�
� 5HIHUHQWH�WHFQLFR�GHOOD�&67
� &RRUGLQDWRUL� &RPLWDWL� &RQVXOWLYL� 0LVWL� H� FRPXQTXH� GL� DJJUHJD]LRQL� UDSSUHVHQWDWLYH� GHO� WHU]R

VHWWRUH���HV��FRQVXOWH�SURYLQFLDOL�SHU�LO�YRORQWDULDWR��LPPLJUD]LRQH����
� 3URYYHGLWRUH�DJOL�6WXGL�R�VXR�GHOHJDWR
�
���/D�FRPSRVL]LRQH�VRSUD�ULSRUWDWD�YXROH�HVVHUH�GL�LQGLUL]]R�H�VL�VRWWRSRQH�D�GLVFXVVLRQH�
x $�&26$�6(59(
� $VVLFXUD� OD� TXDOLWj� GHO� SLDQR� SUHVLGLDQGR� OD� DWWXD]LRQH� GHOOH� WDSSH� GHILQLWH� GDO� SHUFRUVR

FRPSOHVVLYR�DGRWWDWR� ORFDOPHQWH�H�QH�SURSRQH�PRWLYDWDPHQWH�HYHQWXDOL�DGDWWDPHQWL� LQ�FRUVR
G¶RSHUD�

� 0DQWLHQH�FRQWDWWL�H�PRPHQWL�GL�FRQIURQWR�FRQ�OH�DOWUH�UHDOWj�UHJLRQDOL�DWWUDYHUVR�D]LRQL�GLUHWWH�R
LQGLUHWWH�TXDOL�DG�HVHPSLR�HVVHUH� DJJLRUQDWL� VX�TXDQWR�HPHUJHUj�GDL�GLYHUVL�JUXSSL�GL� ODYRUR
LVWLWXLWL�VXL�336�SUHVVR�O¶$VVHVVRUDWR�UHJLRQDOH�DOOD�6DQLWj�

� FRRUGLQD� LO� ODYRUR�GHL�VLQJROL�JUXSSL�DWWUDYHUVR�XQD� UHOD]LRQH�VWUXWWXUDWD�FRQ� L�FRRUGLQDWRUL� GHL
PHGHVLPL�FRQ�L�TXDOL�VL�GHILQLVFH�OD�RSSRUWXQLWj�GL�HYHQWXDOL�LQFRQWUL�DOODUJDWL��

� DVVLFXUD�FKH� OH�GHWHUPLQD]LRQL�GHOOD�&RQIHUHQ]D��GL�YROWD� LQ�YROWD�DVVXQWH�� YHQJDQR�GLIIXVH�D
FKL� SUHQGH� SDUWH� DL� ODYRUL� HG� LPSOHPHQWDWH� LQ� VHQR� DOOH� GLYHUVH� FRPSRQHQWL� RUJDQL]]DWLYH
SUHVHQWL��DYHQGR�FXUD�GL�SUHVLGLDUQH�L�WHPSL�H�L�PRGL�

� 2SHUD�XQD�VXSHUYLVLRQH�FRPSOHVVLYD�VXO�SHUFRUVR�H�VXL� UDSSRUWL�GHL�JUXSSL�GL� ODYRUR� WHPDWLFL
FKH��WUDPLWH�L�FRRUGLQDWRUL��SHUYHUUDQQR�QHOOH�GLYHUVH�IDVL�GHO�SURFHVVR�DWWUDYHUVR�OD�YDOXWD]LRQH
GHOOR�VWDWR�GL�DYDQ]DPHQWR�GHL�ODYRUL��GHL�SXQWL�GL�FRQWDWWR�FRQ�TXDQWR�SURGRWWR�GD�DOWUL�JUXSSL�
HYLGHQ]LDQGR�HYHQWXDOL� XOWHULRUL� VLQHUJLH� RSHUDWLYH� WUD�JUXSSL�H� WUD�RELHWWLYL�D]LRQL� FHUFDQGR� GL
HYLWDUH� �SHU� O¶LQVLHPH� GHOOH� DWWLYLWj�� GXSOLFD]LRQL� H�R� VRYUDSSRVL]LRQL� �FRHUHQ]D� HG� HIILFLHQ]D
FRPSOHVVLYD�GHO�336�

� )DYRULVFH��QHOOH� WDSSH�SL��SURJHWWXDOL� HG�RSHUDWLYH�GHO� SURFHVVR�� OD�GHILQL]LRQH�GL�SURJUDPPL
WUDVYHUVDOL�D�GLYHUVL�WDUJHW�

� 'HILQLVFH�H�SURSRQH�DOOD�&67�XQ�SLDQR�FRPSOHVVLYR�GL� FRPXQLFD]LRQH��D�VRVWHJQR�GHO�336�
FKH�FRQWHQJD� OD� VWUDWHJLD� GL� FRPXQLFD]LRQH� FRPSOHVVLYD� YHUVR� OD� SRSROD]LRQH� LQ� JHQHUDOH� R
JUXSSL�RUJDQL]]DWL��QRQFKp�OH�D]LRQL��L�WHPSL��JOL�VWUXPHQWL��L�FRVWL��SHU�VRVWDQ]LDUOD�

� 'HILQLVFH�VH�HG� LQ�FKH�PLVXUD�HVLVWH�XQ�IDEELVRJQR�IRUPDWLYR�� LQ�SDUWLFRODUH� LQ�VHGH�GL�DYYLR
ODYRUL� PD�� DQFKH� DWWUDYHUVR� LO� UXROR� GL� VXSHUYLVLRQH� LQ� FRUVR� G¶RSHUD� DO� ILQH� GL� DIIURQWDUH
SHFXOLDUL�HVLJHQ]H��FULWLFLWj��VRUJHQWL�

� 3URSRQH�DOOD�&67�L�FULWHUL�VX�FXL�EDVDUH�OD�VHOH]LRQH�GHOOH�SULRULWj�HG�XQD�SULPD�LQGLYLGXD]LRQH
GHOOH�PHGHVLPH�VXOOD�VFRUWD�GHOOD�FRQVXOWD]LRQH�GHL�JUXSSL�GL�ODYRUR�WHPDWLFL�H�GL�TXHOOD�LQWHUQD
DO�&RRUGLQDPHQWR�GL�3LDQR�VWHVVR�

� &RQWULEXLVFH� D� GHILQLUH� OD� FRUQLFH� ILQDQ]LDULD� GL� ULIHULPHQWR� GHO� 336� SURSRQHQGR� JOL� HOHPHQWL
QHFHVVDUL�DO�SLDQR�GL�ILQDQ]LDPHQWR�FRPSOHVVLYR�GHO�336�H�GHL�VLQJROL�DFFRUGL�DWWXDWLYL�FKH�OR
VRVWDQ]LHUDQQR�

� 3URSRQH� DOOD� &67� XQ� SLDQR� GL� YDOXWD]LRQH� FRPSOHVVLYR� FKH� FRPSUHQGD� OD� YDOXWD]LRQH� GL
SURFHVVR�H�GL�HVLWR�GHO�336�GHILQHQGR�DOWUHVu� OD�QHFHVVLWj�R�PHQR�GL�GRWDUVL�GL� XQ�QXFOHR�GL
YDOXWD]LRQH��DG�KRF�FRVWUXLWR�FRQ�IXQ]LRQL�GL�VWDII��R��FRPXQTXH��GHILQHQGR�D�FKL�YLHQH�DIILGDWD
OD�YDOXWD]LRQH�QHL�GLYHUVL�PRPHQWL�GHO�SHUFRUVR�
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(¶�LQGLYLGXDWR�GDOOD�&67��SUHVLHGH�LO�JUXSSR�WHFQLFR��SROLWLFR�GHQRPLQDWR�³&RRUGLQDPHQWR�GL�3LDQR´
HG�D WDO�ILQH�
x 5LXQLVFH�SHULRGLFDPHQWH�LO�JUXSSR�H�DVVLFXUD�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GLUHWWDPHQWH�DIIHUHQWL

D� WDOH� RUJDQLVPR�� FRVu� FRPH� ILJXUDQR� GD� SHUFRUVR� FRPSOHVVLYR� LQGLYLGXDWR�� VWLPRODQGR� OD
IRUPXOD]LRQH�GL�XQ�SURSULR�SLDQR�GL�ODYRUR�

x 3UHVLGLD�LQ�SDUWLFRODUH�
� FKH� LO� &RRUGLQDPHQWR� GL� 3LDQR� IRUPXOL� XQ� GRFXPHQWR� FRPSOHVVLYR� FKH� VRVWDQ]L�� QHL
FRQIURQWL�GHOOD�&67��O¶HVLWR�GHOOD�IDVH�GL�ULFRJQL]LRQH�H�GHILQL]LRQH�GHL�ELVRJQL�H�GHL�SUREOHPL
TXDOH� SURGRWWR� LQWHJUDWR� GHL� JUXSSL� GL� ODYRUR� WHPDWLFL� H� GHO� PHGHVLPR� FRRUGLQDPHQWR� GL
3LDQR

� FKH� DOOD� &67� VLDQR� GLVSRQLELOL� LQGLUL]]L� VXOOD� GHILQL]LRQH� GHL� FULWHUL� H� YDORUL� GL� IRQGR� GD
XWLOL]]DUH�SHU�OD�LQGLYLGXD]LRQH�GHOOH�SULRULWj

� FKH� OD�&67�GLVSRQJD�GL�XQD�SURSRVWD� LQ�RUGLQH�DOOH�VFHOWH��RJJHWWL��DPELWL� GL� LQWHUYHQWR�H
FKH�� DL� UHODWLYL� RELHWWLYL� VXFFHVVLYDPHQWH� IRUPXODWL�� YHQJD� SUHYHQWLYDPHQWH� DVVLFXUDWD� OD
YHULILFD�GL�IDWWLELOLWj��UDJJLXQJLELOLWj��PLVXUDELOLWj��HFF��

� FKH�DOOD�IDVH�DWWXDWLYD�YHQJD�DVVLFXUDWD�XQD�VWUXWWXUD�GL�JHVWLRQH�GHJOL�DFFRUGL
� FKH� LO� &RRUGLQDPHQWR� GL� 3LDQR� DVVLFXUL� OD� VXSHUYLVLRQH� GHO� SHUFRUVR� FRPSOHVVLYR
SURYYHGHQGR�DG�HYHQWXDOL�ULDGDWWDPHQWL�LQ�FRUVR�G¶RSHUD�

,�*5833,�',�/$9252�3(5�$5((�7(0$7,&+(

x &RPSRVL]LRQH�

/D� FRPSRVL]LRQH� GHL� JUXSSL� q� LQWHULVWLWX]LRQDOH�� LQWHUGLVFLSOLQDUH� HG� LQWHUSURIHVVLRQDOH�� RWWHQXWD
WUDPLWH�LO�FRLQYROJLPHQWR�GL�(QWL�/RFDOL��,VWLWX]LRQL��$VVRFLD]LRQL�GL�YRORQWDULDWR��FRRSHUDWLYH�VRFLDOL��
IRU]H�VLQGDFDOL��$]LHQGD�86/� HFF�FKH��DWWUDYHUVR�SURSUL�UDSSUHVHQWDQWL��SDUWHFLSDQR�DG�XQR�R�D�SL�
JUXSSL�LQ�UHOD]LRQH�DO�SURSULR�LQWHUHVVH�H�GLVSRQLELOLWj�
/D� FRPSRVL]LRQH� GHL� JUXSSL� YLHQH� UDWLILFDWD� GDOOD� &67� SHU� LO� ORUR� LQVHGLDPHQWR� H� FRPSUHQGH� OD
LQGLYLGXD]LRQH�GL�XQ�FRRUGLQDWRUH�

x $�FRVD�VHUYRQR
� )RUQLVFRQR�XQD�UDSSUHVHQWD]LRQH�GHOOD�FROOHWWLYLWj�FKH��DWWUDYHUVR�OH�VXH�IRUPH�GL�DJJUHJD]LRQH

�LVWLWX]LRQDOH� H�QRQ��SDUWHFLSD� LQ� WDO�PRGR�DO�SURFHVVR�GL� IRUPXOD]LRQH�GL� VFHOWH� GL� SROLWLFD� GL
VDOXWH�

� &RQFRUURQR� DOOD� ULFRJQL]LRQH� H� ULOHYD]LRQH� GHL� ELVRJQL� H� GHL� SUREOHPL� GHOOD� SRSROD]LRQH� GL
ULIHULPHQWR� �WDUJHW�� DWWUDYHUVR� XQ� SULPR� FRQWULEXWR�� UHODWLYR� DOOD� UDSSUHVHQWD]LRQH� GHL� ELVRJQL
SHUFHSLWL��IRUQHQGR�OD�EDVH�GL�³DVFROWR´�GHO�WHUULWRULR�H�SHU�LQGDJLQL�GL�WLSR�TXDOLWDWLYR�

� &RQFRUURQR� DOOD� UDSSUHVHQWD]LRQH� FRPSOHVVLYD� GHOOR� VFHQDULR� GHL� ELVRJQL� H� GHL� SUREOHPL GL
ULIHULPHQWR� DWWUDYHUVR� OD� OHWWXUD� UDJLRQDWD� GHO� SURILOR� GL� VDOXWH� IRUPXODQGR� XQ� SURSULR� SDUHUH
FRPSOHVVLYR�LQHUHQWH�L�FULWHUL�GD�RVVHUYDUVL�SHU�OD�VFHOWD�GHOOH�SULRULWj�GL�LQWHUYHQWR

� 3URSRQJRQR�JOL�RELHWWLYL�GL�VDOXWH�ORFDOL�FKH��GHFOLQDWL�VXOOH�SULRULWj�GHILQLWH��GRYUDQQR�ULJXDUGDUH
DQFKH�OD�IRUPXOD]LRQH�GL�UHODWLYL�LQGLFDWRUL�LQ�JUDGR�GL�PRQLWRUDUQH��PLVXUDUQH�LO�UDJJLXQJLPHQWR�
SHU� WDOH� SDVVDJJLR� L� JUXSSL� VL� DYYDUUDQQR� GHOOH� LQGLFD]LRQL� PHWRGRORJLFKH� D� FXUD� GHO
FRRUGLQDPHQWR� GL� 3LDQR�� FXL� VSHWWD� LO� SUHVLGLR� GHJOL� DVSHWWL� GL� FRHUHQ]D� H� RPRJHQHLWj
FRPSOHVVLYD�GHOOH�DWWLYLWj�H�GHL�UHODWLYL�SURGRWWL�

� 3URSRQJRQR� D]LRQL� H� SURJHWWL� GD� DWWXDUH� SHU� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� SUHILVVDWL
FRQFRUUHQGR�DOOD�UDSSUHVHQWD]LRQH�GL�XQR�VFHQDULR�FRPSOHVVLYR�RULHQWDWR�DOO¶D]LRQH�TXDOH�EDVH
SHU�OD�VXFFHVVLYD�IRUPXOD]LRQH�GL�SURJHWWL�DWWXDWLYL���DPELWR�GL�SHUWLQHQ]D�GL�FKL�VRWWRVFULYHUj�LO
3DWWR�
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4XHVWD�ILJXUD�VDUj�LQGLYLGXDWD�IRUPDOPHQWH�GDOOD�&67�VXOOD�VFRUWD�GHOOH�GLVSRQLELOLWj�RWWHQXWH�SHU�LO
FRRUGLQDPHQWR�GHL�JUXSSL�GL�ODYRUR�LVWLWXLWL�SHU�DUHH�WHPDWLFKH�SUHVFHOWH��D�TXHVWR�VFRSR�
� ULXQLVFH�SHULRGLFDPHQWH�LO�JUXSSR�GL�ODYRUR�H�VL�RUJDQL]]D�SHU�WHQHUH�PHPRULD�GHOOH�ULXQLRQL
� q�UHVSRQVDELOH�GHO�EXRQ�DQGDPHQWR�GHOOH�DWWLYLWj�GHO�JUXSSR��GL�YROWD�LQ�YROWD�FLUFRVWDQ]LDWH�LQ

RUGLQH�DO�SHUFRUVR�FRPSOHVVLYR�GHILQLWR��SUHVLGLD�LO�IDWWRUH�WHPSR��VWLPROD�OD�IRUPXOD]LRQH�GL�XQ
SDUHUH�GL�JUXSSR�SXU�VXOOD�VFRUWD�GHOOH�GLYHUVLWj�FKH�HPHUJHUDQQR�WUDVIRUPDQGROH�LQ�SDWULPRQLR
FRPXQH�

� VWLPROD�LO�ODYRUR�LQWHJUDWR�WUD�L�FRPSRQHQWL�GHO�JUXSSR�H�GHILQLVFH�FRQ�L�PHGHVLPL�O¶RSSRUWXQLWj
GL�LVWLWXLUH�VRWWRJUXSSL�DG�KRF

� SURGXFH� UDSSRUWL� VXOOR� VWDWR� G¶DYDQ]DPHQWR� GHL� ODYRUL� FKH�� FRVu� FRPH� GDOOD� WLSRORJLD� GHO
SHUFRUVR�FRPSOHVVLYR�LQGLYLGXDWR��FRLQYROJRQR�WDOH�FRPSRQHQWH�RUJDQL]]DWLYD�

� ID� SDUWH� GHO� &RRUGLQDPHQWR� GL� 3LDQR� DL� FXL� ODYRUL� SDUWHFLSD� DWWLYDPHQWH� IRUQHQGR� LO
FROOHJDPHQWR�GD�H�SHU� L�JUXSSL� �H��DO�FRQWHPSR�EHQHILFLDQGR�GL�XQ� OXRJR�GL�FRQIURQWR�FRQ�JOL
DOWUL�FRRUGLQDWRUL�H�FRPSRQHQWL�LQ�WDOH�RUJDQLVPR�SUHVHQWL�

� IXQJH� GD� LQWHUIDFFLD� WUD� JUXSSR� H� UHIHUHQWH� WHFQLFR� GHOOD� &67�� LQ� RUGLQH� DG� HYHQWXDOL
QHFHVVLWj�SHFXOLDULWj�VRUJHQWL�LQ�FRUVR�G¶RSHUD�

� 6WLPROD� OD� SDUWHFLSD]LRQH� GHL� FRPSRQHQWL� DG� HYHQWL� H� PDQLIHVWD]LRQL� GL� LQWHUHVVH
VXOO¶DUJRPHQWR�

,O�5()(5(17(�7(&1,&2
6XSSRUWD� LO� SURFHVVR� GL� FRVWUX]LRQH� H� UHDOL]]D]LRQH� GHO� 3LDQR� SHU� TXDQWR� FRQFHUQH� JOL� DVSHWWL
WHFQLFL�H�TXLQGL�DWWUDYHUVR�OD�
� 3UHGLVSRVL]LRQH�LQ�ER]]D�SHU�OD�GLVFXVVLRQH�GHO�SHUFRUVR�FRPSOHVVLYR�GL�DWWXD]LRQH�ORFDOH�GHO

336
� 3UHGLVSRVL]LRQH�LQ�ER]]D�SHU�OD�GLVFXVVLRQH�GHOO¶DVVHWWR�RUJDQL]]DWLYR�JHVWLRQDOH�GL�ULIHULPHQWR

SHU�OH�DWWLYLWj�QHFHVVDULH�D�VRVWDQ]LDUH�LO�SHUFRUVR�GL�FXL�VRSUD
� 3UHGLVSRVL]LRQH�GHO� ³SURILOR�GL� VDOXWH´�GHOOD� SRSROD]LRQH� UHVLGHQWH�� IRQGDPHQWDOPHQWH� EDVDWR

VX� DSSURFFLR� HSLGHPLRORJLFR� GL� WLSR� GHVFULWWLYR� DVVLFXUDQGR� DL� JUXSSL� GL� ODYRUR� HG� DOOD
&RQIHUHQ]D�� VXOOD� VFRUWD� GHOO¶RJJHWWLYLWj� GLVSRQLELOH�� OD� GHVFUL]LRQH� GHOOR� VWDWR� GL� VDOXWH� GHOOD
SRSROD]LRQH� UHVLGHQWH�QRQFKp� OD� UDSSUHVHQWD]LRQH� GL� XOWHULRUL� VXH� FDUDWWHULVWLFKH� TXDOL� TXHOOH
GHPRJUDILFKH��VRFLR�HFRQRPLFKH��DPELHQWDOL��GL�VWLOL�GL�YLWD�

� 6XSSRUWR� DO� ODYRUR� GHL� JUXSSL� WHPDWLFL� FRQWULEXHQGR� DG� DSSURIRQGLUH�� VXOOD� VFRUWD� GHOOD
GLVSRQLELOLWj� GHOOH� LQIRUPD]LRQL�� LO� SURILOR� HSLGHPLRORJLFR� GHL� VLQJROL� WDUJHW� SRSROD]LRQDOL
IDYRUHQGR� XQ� DUULFFKLPHQWR� GHOOD� EDVH� GDWL� GL� ULIHULPHQWR� DWWUDYHUVR� LO� ULVXOWDWR� GHOOH
FRQVXOWD]LRQL�GHL�JUXSSL�GL�ODYRUR��LQGDJLQH�TXDOLWDWLYH�ELVRJQL�SHUFHSLWL�

� $VVLFXUD]LRQH��SHU�JOL�DVSHWWL�GL�FRPSHWHQ]D��GL�XQ�FROOHJDPHQWR�FRQ�O¶$VVHVVRUDWR�5HJLRQDOH
DOOD�6DQLWj�� DWWUDYHUVR� LO� TXDOH� q�FRVWDQWH� LO� FRQIURQWR�FRQ� OH�GHOOH�DOWUH�HVSHULHQ]H� WHUULWRULDOL
RYH�YHQJRQR�DWWXDWL�L�336��

� &RQFRUVR�DOOD�GHILQL]LRQH�HG� HVSOLFLWD]LRQH�GHOOD�PHWRGRORJLD� FKH� LQGLUL]]HUj� OD� IRUPXOD]LRQH
GHJOL� RELHWWLYL� GL� VDOXWH�H�VXFFHVVLYDPHQWH�DOOD� VHOH]LRQH�GHOOH� GLYHUVH�RS]LRQL� RSHUDWLYH� FKH
YHUUDQQR�SURSRVWH�SHU�LO�ORUR�UDJJLXQJLPHQWR��ULFHUFDQGR�OH�HYLGHQ]H�GLVSRQLELOL�FLUFD�O¶HIILFDFLD
GLPRVWUDWD�R�GLPRVWUDELOH�GHOOH�PHGHVLPH�

� 6XSSRUWR� WHFQLFR� SHU� OD� SUHGLVSRVL]LRQH� GHO� VLVWHPD� GL� YDOXWD]LRQH� H�PRQLWRUDJJLR� GHO� 336
FRQFRUUHQGR�DOOD�VWHVXUD�GHO�SLDQR�GL�YDOXWD]LRQH�FRPSOHVVLYR�HG�DOOD�IRUPXOD]LRQH�GL�HYHQWXDOL
UHSRUW�LYL�SUHYLVWL�

� 3DUWHFLSD]LRQH�DO�&RRUGLQDPHQWR�GL�3LDQR�FRQ�IXQ]LRQL�GL�VWDII�HG�DL�JUXSSL�GL�ODYRUR�WHPDWLFL��LQ
UHOD]LRQH� D� SDUWLFRODUL� DVSHWWL� �HV�� GLYXOJD]LRQH� JXLGDWD� GHO� SURILOR� GL� VDOXWH�� H� FRPXQTXH� VX
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