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$*(1=,$� &$6$&/,0$� 65/�� FRQ� VHGH� OHJDOH� LQ� ,������� %RO]DQR�� 9LD� 'DQWH� Q�� ���$�FRGLFH�ILVFDOH�H�QXPHUR�GL� LVFUL]LRQH�DO�5HJLVWUR�GHOOH�,PSUHVH�GL�%RO]DQR�������������FDSLWDOH� VRFLDOH� (XUR� ����������� LQWHUDPHQWH� YHUVDWR�� GHELWDPHQWH� UDSSUHVHQWDWD� GDO3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�.RQUDG�%HUJPHLVWHU��QDWR�D�%UHVVDQRQH��%=�LO�������������FRGLFH�ILVFDOH�%5*�.5'���'���%���,��QHOOD�VXD�TXDOLWj�GL�3UHVLGHQWH�GHO&RQVLJOLR� G¶$PPLQLVWUD]LRQH� H� OHJDOH� UDSSUHVHQWDQWH� �GL� VHJXLWR� DQFKH� GHQRPLQDWD³$*(1=,$´��
H

&2081(�',�&+,216��FRQ�VHGH�LQ�9LD�9LWWRULR�9HQHWR������FRGLFH�ILVFDOH�������������GHELWDPHQWH� UDSSUHVHQWDWD� GDOO
$UFK�� *ROIUHGR� &DVWHOOHWWR�� QHOOD� VXD� TXDOLWj� GL5HVSRQVDELOH�GHOO
$UHD�8UEDQLVWLFD�HG�(GLOL]LD�3ULYDWD��GL�VHJXLWR�GHQRPLQDWD�³&2081(´�$*(1=,$� H� &2081(� GL� VHJXLWR� DQFKH� FRQJLXQWDPHQWH� GHILQLWH� FRPH� OH� ³3DUWL´� HVLQJRODUPHQWH�FRPH�OD�³3DUWH´��
3UHPHVVR�FKH

− QHO� VHWWRUH� HGLOL]LR� DELWDWLYR� H� WHU]LDULR� HVLVWH� XQ� HQRUPH� SRWHQ]LDOH� GL� ULVSDUPLRHQHUJHWLFR�
− OH�GLYHUVH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�GL�ULVSDUPLR�HQHUJHWLFR�HGLQ�SDUWLFRODUH� LO� GHFUHWR� OHJLVODWLYR����DJRVWR�������Q������ ��$WWXD]LRQH�GHOOD�GLUHWWLYD��������&(� UHODWLYD� DO� UHQGLPHQWR� HQHUJHWLFR� QHOO
HGLOL]LD���� VWDELOLVFRQR� FULWHUL�FRQGL]LRQL� H�PRGDOLWj� SHU�PLJOLRUDUH� OH� SUHVWD]LRQL� HQHUJHWLFKH� GHJOL� HGLILFL� DO� ILQH� GLIDYRULUH� OR� VYLOXSSR�� OD� YDORUL]]D]LRQH� H� O
LQWHJUD]LRQH� GHOOH� IRQWL� ULQQRYDELOL� H� ODGLYHUVLILFD]LRQH� HQHUJHWLFD�� SHU� FRQWULEXLUH� D� FRQVHJXLUH� JOL� RELHWWLYL� QD]LRQDOL� GLOLPLWD]LRQH� GHOOH� HPLVVLRQL� GL� JDV� D� HIIHWWR� VHUUD� SRVWL� GDO� SURWRFROOR� GL� .\RWR� H� SHUSURPXRYHUH� OD� FRPSHWLWLYLWj� GHL� FRPSDUWL� SL�� DYDQ]DWL� DWWUDYHUVR� OR� VYLOXSSRWHFQRORJLFR�
− OD� /�5�� Q��������� GHO� )9*�� DOO
DUW�� ��� DWWULEXLVFH� DL� &RPXQL� OH� IXQ]LRQL� LQ�PDWHULD� GLHQHUJLD� HG� LQ� SDUWLFRODUH� OD� SURPR]LRQH� GHOOH� IRQWL� ULQQRYDELOL� H� GHO� ULVSDUPLRHQHUJHWLFR�� LO� FRQWUROOR� H� O
XVR� UD]LRQDOH� GL� HQHUJLD� QRQFKp� O
DUW�� ���� GHOOH� 1RUPH7HFQLFKH� GL� $WWXD]LRQH� GHO� 35*&� GHO� &RPXQH� GL� &KLRQV� SUHYHGH� OD� FHUWLILFD]LRQH&DVD&OLPD�FRPH�VLVWHPD�GL�LQFHQWLYD]LRQH�DO�ULVSDUPLR�HQHUJHWLFR�GHJOL�HGLILFL�
− OH�QXPHURVH�H�FRQVROLGDWH�HVSHULHQ]H�GDOOD�FHUWLILFD]LRQH�³&DVD&OLPD´�QHOOD�3URYLQFLD$XWRQRPD� GL� %RO]DQR�$OWR� $GLJH� GLPRVWUDQR� XQ� HIIHWWLYR� ULVSDUPLR� HQHUJHWLFR� QHOVHWWRUH�HGLOL]LR�ILQR�DO������FRQ�L�FRQVHJXHQWL�YDQWDJJL�DPELHQWDOL�HG�HFRQRPLFL�
− OD�FHUWLILFD]LRQH�³&DVD&OLPD´�q�XQD�FHUWLILFD]LRQH�HQHUJHWLFD�FRQ�PDUFKLR�GL�TXDOLWj�
− OD�FHUWLILFD]LRQH� ³&DVD&OLPD´�GLVWLQJXH�H�GLYLGH� IUD� L� YDUL�DWWRUL�GHO� VHWWRUH�FRQ�GLYHUVLLQWHUHVVL�H�JDUDQWLVFH�LQGLSHQGHQ]D�GHOOD�FHUWLILFD]LRQH�HQHUJHWLFD�
− LO� &RPLWDWR� WHFQLFR� H� VFLHQWLILFR� GHOO¶$*(1=,$� JDUDQWLVFH� XQ� GLQDPLFR� VYLOXSSR� GHOSURJHWWR�³&DVD&OLPD´�
− LO�&2081(�q�LQWHUHVVDWR�DG�DYYDOHUVL�GHO�.QRZ�KRZ�H�GHL�VHUYL]L�RIIHUWL�GDOO¶$*(1=,$�

7XWWR�FLz�SUHPHVVR��OH�3DUWL�FRQFRUGDQR�TXDQWR�VHJXH�
$UWLFROR��

/H� VXHVSRVWH� SUHPHVVH� DOOD� SUHVHQWH� &RQYHQ]LRQH� FRVWLWXLVFRQR� SDUWH� LQWHJUDQWH� HVRVWDQ]LDOH�GHOOD�PHGHVLPD�



$UWLFROR��
/¶$*(1=,$� VL� LPSHJQD� D� IRUQLUH� DO� &2081(� LO� VXSSRUWR� SURPR]LRQDOH�� WHFQLFR� HVFLHQWLILFR�ULHSLORJDWR�QHOOH�VHJXHQWL�DWWLYLWj�
− DWWLYLWj� GL� LQIRUPD]LRQH� H� GL� GLYXOJD]LRQH� GHO� SURJHWWR� ³&DVD&OLPD´�PHGLDQWH� LQFRQWULLQIRUPDWLYL�ULYROWL�DG�DPPLQLVWUDWRUL��WHFQLFL�HG�DOWUL�DWWRUL�GHOO¶HGLOL]LD�
− DWWLYLWj�GL� IRUPD]LRQH�³&DVD&OLPD´�SHU�SURIHVVLRQLVWL�H� LPSUHVH�QHO�FDPSR�GHOO¶HGLOL]LD�RUJDQL]]D]LRQH� GL� GXH� FRUVL� EDVH� GD� ��� RUH� VHFRQGR� OH� GLUHWWLYH� GL� IRUPD]LRQH³&DVD&OLPD´��
− DGHJXDPHQWR�GHO�SURJUDPPD�GL�FDOFROR�³&DVD&OLPD´�FRQ�L�GDWL�GHO�&2081(�
− UHYLVLRQH�GHO�UHJRODPHQWR�HGLOL]LR�SHU�SURPXRYHUH�O¶HIILFLHQ]D�HQHUJHWLFD�
− VXSSRUWR� WHFQLFR� SHU� OD� IRUPXOD]LRQH� GL� DJHYROD]LRQL� H�R� LQFHQWLYL� QHO� VHWWRUHGHOO¶HIILFLHQ]D�HQHUJHWLFD�H�GHOOH�IRQWL�ULQQRYDELOL�
− FHUWLILFD]LRQH�HQHUJHWLFD�³&DVD&OLPD´�FKH��LQ�DWWHVD�GL�FRVWLWXLUH�XQ�VHUYL]LR�DXWRQRPRGL�FHUWLILFD]LRQH�QHO�&2081(��VL�HVSOLFD�QHOOH�VHJXHQWL�WUH�IDVL���� LO�FHUWLILFDWR�YHUUj�ULODVFLDWR�WUDPLWH�O
$*(1=,$��SRVVLELOPHQWH�FRQ�FHUWLILFDWRUL�ORFDOL�,Q� SDUWLFRODUH� O
$*(1=,$� HIIHWWXHUj� OH� QHFHVVDULH� YHULILFKH� SUHYHQWLYH� DL� SURJHWWL�YHULILFKHUj� O
DWWLYLWj� GL� FRVWUX]LRQH� GHJOL� HGLILFL� H� VXFFHVVLYDPHQWH�� DOO
DWWR� GHOODULFKLHVWD�GHO�FHUWLILFDWR�GL�DELWDELOLWj�R�DJLELOLWj��HIIHWWXHUj�OD�FODVVLILFD]LRQH�GHILQLWLYDGHOO
HGLILFLR� LQ� EDVH� DO� VLVWHPD� ³&DVD&OLPD´�� 7XWWL� L� FRVWL� QHFHVVDUL� DOOH� YHULILFKHSURJHWWXDOL��GXUDQWH�H�D�ILQH� ODYRUL��VDUDQQR�VRVWHQXWL�GLUHWWDPHQWH�GDL�FRPPLWWHQWLVXOOD EDVH� GHOO
HOHQFR� GHOOH� DWWLYLWj� H� GHO� WDULIIDULR�� DOOHJDWR� 6XE� $� DOOD� SUHVHQWHFRQYHQ]LRQH�� FKH� SRWUj� HVVHUH� RJJHWWR� GL� YHULILFD� DQQXDOH� VXOOD� EDVH� GL� TXDQWRGLVSRVWR� GDOO
DUW�� ��� ,O� &2081(� JDUDQWLUj� DXWRQRPDPHQWH� WXWWL� L� VHUYL]L� IRUQLWLGDOO
$*(1=,$�QHO�PRPHQWR�LQ�FXL�SRWUj�GLVSRUUH�GL�SHUVRQDOH�LQWHUQR�TXDOLILFDWR���� SRVVLELOLWj�GL�IRUPDUH�FHUWLILFDWRUL�QHOO
HQWH�SXEEOLFR�GHO�&2081(���� SRVVLELOLWj�GL�LVWLWXLUH�XQ�DJHQ]LD�ORFDOH�QHO�WHUULWRULR�GHO�&2081(�
− PHVVD�D�GLVSRVL]LRQH�GL� FHUWLILFDWRUL� ³&DVD&OLPD´� LQ� FROODERUD]LRQH� FRQ�SURIHVVLRQLVWLORFDOL�
− SDUWHFLSD]LRQH� DO� WUDGLQJ� GL� &2�� �9(5¶V� �� YHULILHG� HPLVVLRQ� UHGXFWLRQV�� VHFRQGR� OHSURFHGXUH�GHL�3URWRFROOL�GL�.\RWR�H�0DUUDNHFK�
− DWWLYLWj�GL�SURPR]LRQH�GHOO¶HIILFLHQ]D�HQHUJHWLFD�QHOO¶HGLOL]LD�UHVLGHQ]LDOH�
− VXSSRUWR� WHFQLFR�LQIRUPDWLYR� SHU� WURYDUH� VWUDWHJLH� SHU� SURPXRYHUH� LO� VHWWRUHGHOO¶HIILFLHQ]D�HQHUJHWLFD�H�GHOO¶HQHUJLD�ULQQRYDELOH�LQ�JHQHUDOH�

$UWLFROR��
,O�&2081(�VL�LPSHJQD�
− D ULFRQRVFHUH�VXO�SURSULR�WHUULWRULR�O¶$*(1=,$�FRPH�SDUWQHU�LQ�WXWWH�OH�DWWLYLWj�FRQQHVVHDO�ULVSDUPLR�HQHUJHWLFR�
− D ULFRQRVFHUH� H� DG� DSSOLFDUH� OD� FHUWLILFD]LRQH� ³&DVD&OLPD´� HG� L� UHODWLYL� VWUXPHQWL� GLFHUWLILFD]LRQH�H�IRUPD]LRQH�
− D PHWWHUH� D� GLVSRVL]LRQH� GHOO¶$*(1=,$� OH� SURSULH� VWUXWWXUH� SHU� LO� FRPSLPHQWR� GHOOHDWWLYLWj�VRSUDPHQ]LRQDWH�
− D VYROJHUH�FDPSDJQH�LQIRUPDWLYH�H�GLYXOJDWLYH�ULYROWH�DOOD�SRSROD]LRQH�FRPXQDOH�
− D ULFRQRVFHUH�DOO¶$*(1=,$�R�DL�FRQVXOHQWL�LQGLFDWL�GDOOD�VWHVVD��ULPERUVL�HFRQRPLFL�SHUOH�SUHVWD]LRQL�HIIHWWXDWH�LQ�PHULWR�D�LQWHUYHQWL�GLYXOJDWLYL��DOOD�IRUPD]LRQH�HG�DOO¶DWWLYLWj�GLFHUWLILFD]LRQH�� $� WDOH� VFRSR� IUD� O¶$*(1=,$� HG� LO� &2081(� q� GHILQLWR� XQ� WDULIIDULR� GLULIHULPHQWR�GL�FXL�DOO
DOOHJDWR�6XE�$�DOOD�SUHVHQWH�FRQYHQ]LRQH�

$UWLFROR��
/H�3DUWL�FRQFRUGDQR�FKH�OH�UHJROH�GL�FROODERUD]LRQH�WUD�&2081(�HG�$*(1=,$�YHUUDQQRGHILQLWH�DOO¶LQWHUQR�GL�DSSRVLWL�SURWRFROOL�GL� LQWHVD�FRQ�UHODWLYL�SLDQL�GL�D]LRQH��$� WDOH�VFRSRSRWUj�HVVHUH�LQVWDXUDWR�XQ�FRQVLJOLR�WHFQLFR�



/H�3DUWL�FRQFRUGDQR�DOWUHVu�FKH�DOPHQR�XQD�YROWD�DOO¶DQQR� L� UHVSRQVDELOL�GHO�&2081(�HGHOO¶$*(1=,$�VL�LQFRQWUDQR�SHU�YHULILFDUH�O¶DWWXD]LRQH�GHO�SURJHWWR��SURJUDPPDUH�OH�DWWLYLWjGHOO¶DQQR� VXFFHVVLYR�� DSSRUWDUH� HYHQWXDOL� FRUUHWWLYL� R� PLJOLRUDPHQWL� DOOD� SUHVHQWH&RQYHQ]LRQH�,O� &2081(� SXz� XVXIUXLUH� GHO� NQRZ�KRZ� WHFQLFR� GHOO
$*(1=,$� SHU� OD� SURJHWWD]LRQHHQHUJHWLFD�GL�HGLILFL�SXEEOLFL��DPELHQWDOH�H�XUEDQLVWLFD�� ,� FRVWL�GL� WDOL�SUHVWD]LRQL�YHUUDQQRGHILQLWL� LQ� GHWWDJOLR� GDOO
$*(1=,$� VXOOD� EDVH� GHOOH� VSHFLILFKH� ULFKLHVWH� GD� SDUWH� GHO&RPXQH�
$UWLFROR��

/D�SUHVHQWH�&RQYHQ]LRQH�GLYHQWD�HIILFDFH�GDO�JLRUQR�GHOOD�VXD�VRWWRVFUL]LRQH�HG�KD�GXUDWDLQGHWHUPLQDWD�� &LDVFXQD� GHOOH� 3DUWL� KD� OD� IDFROWj� GL� GLVGLUH� OD� &RQYHQ]LRQH� FRQ� XQSUHDYYLVR� GL� DOPHQR� ��� �GRGLFL�� PHVL�� FRPXQLFDWR� DOO¶DOWUD� 3DUWH� PHGLDQWH� OHWWHUDUDFFRPDQGDWD�$5�
$UWLFROR��

2JQL� FRQWURYHUVLD�� FKH� GRYHVVH� LQVRUJHUH� IUD� OH� 3DUWL� LQ� RUGLQH� DOOD� LQWHUSUHWD]LRQH�DSSOLFD]LRQH� H�R� HVHFX]LRQH� GHOOD� SUHVHQWH� &RQYHQ]LRQH�� q� GHPDQGDWD�� D� QRUPD� GHO5HJRODPHQWR� DUELWUDOH� GHOOD� &DPHUD� DUELWUDOH� GHOOD� &DPHUD� GL� FRPPHUFLR�� LQGXVWULD�DUWLJLDQDWR� H� DJULFROWXUD� GL� %RO]DQR�� DOOD� &DPHUD� DUELWUDOH� VWHVVD�� /D� GHFLVLRQH� qLQDSSHOODELOH� H� VDUj� IRUPXODWD� GD� XQ� &ROOHJLR� DUELWUDOH�� FRPSRVWR� GL� WUH� $UELWUL�� TXDOHSUHYLVWR�GDO�5HJRODPHQWR�GHOOD�VXGGHWWD�&DPHUD�DUELWUDOH�3HU�OD�GHVLJQD]LRQH�GHO�&ROOHJLR�DUELWUDOH��OH�3DUWL�IDQQR�HVSUHVVR�ULIHULPHQWR�DJOL�DUWW�����HVV�� GHO� FLWDWR�5HJRODPHQWR� DUELWUDOH� GHOOD�&DPHUD� DUELWUDOH� GHOOD�&DPHUD�GL� FRPPHUFLR�LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�GL�%RO]DQR�,O�SURFHGLPHQWR�q�FRQGRWWR�LQ�LWDOLDQR��/HJJH�DSSOLFDELOH�q�OD�OHJJH�LWDOLDQD�
$UWLFROR��

1HVVXQD�PRGLILFD� R� DJJLXQWD� DOOD� SUHVHQWH� &RQYHQ]LRQH� VDUj� YDOLGD� R� HIILFDFH� VH� QRQHIIHWWXDWD�SHU� LVFULWWR�H�VRWWRVFULWWD�GD�UDSSUHVHQWDQWL�GHELWDPHQWH�DXWRUL]]DWL�GL�HQWUDPEHOH�3DUWL�4XDORUD� XQD� FODXVROD� GHOOD� SUHVHQWH� &RQYHQ]LRQH� YHQJD� JLXGLFDWD� QRQ� YDOLGD� RLQDSSOLFDELOH�� GRYUj� ULWHQHUVL� VRVWLWXLWD� GD� XQD� FODXVROD� DSSOLFDELOH� YDOLGD�PDJJLRUPHQWHFRUULVSRQGHQWH� DOO
LQWHQWR� GHOOD� FODXVROD� RULJLQDOH�� PHQWUH� OH� ULPDQHQWL� FODXVROH� VDUDQQRDSSOLFDWH�
%RO]DQR��Ou�BBBBBBBBBBB

,O�5HVSRQVDELOH�GHOO
$UHD�8UEDQLVWLFD�HG�(GLOL]LD�3ULYDWD&RPXQH�GL�&KLRQV$UFK��*ROIUHGR�&DVWHOOHWWR
BBBBBBBBBBBBBBBBBBBBBBBBBB

3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQHGHOO
$JHQ]LD�&DVD&OLPD�VUO.RQUDG�%HUJPHLVWHU
BBBBBBBBBBBBBBBBBBBBBBBBBB



$OOHJDWR�6XE�$�DOOD�FRQYHQ]LRQH�IUD�O
$*(1=,$�H�LO�&2081(
$WWLYLWj�GL�YHULILFD�GHL�SURJHWWL�H�UHODWLYH�WDULIIH�� &KHFN�XS��YHULILFD�TXDOLWj�GHO�SURJHWWR����9HULILFD� GHOO
HIILFLHQ]D� HQHUJHWLFD� GHOO
HGLILFLR� DWWUDYHUVR� LO� SURJUDPPD� GL� FDOFROR&DVD&OLPD�����9HULILFD�GHOO
DVVHQ]D�GHL�SRQWL�WHUPLFL�

����9HULILFD�GHL�UHTXLVLWL�PLQLPL�GL�YHQWLOD]LRQH�����8QLFD� LQGLYLGXD]LRQH�GHL�GDWL�SRFR�FKLDUL��HUUDWL�R�PDQFDQWL�R�GHL�GLIHWWL�GL�TXDOLWjGRSR�OD�SULPD�UHYLVLRQH�GHO�SURJUDPPD�H�OD�GRFXPHQWD]LRQH�LQYLDWD�����5HGD]LRQH�GL�XQD�SHUL]LD�WHFQLFD�&DVD&OLPD�����5LGX]LRQH�GHOOD�WDULIID�GHO�����SHU�JOL�HVSHUWL�&DVD&OLPD�
$UHD�QHWWDGHOO
HGLILFLR�GDFHUWLILFDUH ILQR�����Pð ILQR�������Pð GD�������Pð GD�������Pð

WDULIID���,9$� ¼������ ¼������ ¼������ ¼������
$WWLYLWj�GL�YHULILFD�GHL�ODYRUL�H�UHODWLYH�WDULIIH�� &HUWLILFD]LRQH�HQHUJHWLFD�GHOO
HGLILFLR�FRQ�PDUFKLR�GL�TXDOLWj����9HULILFD� GHO� SURJHWWR� &DVD&OLPD� �QHO� FDVR� LO� &KHFN�XS� &DVD&OLPD� VLD� JLj� VWDWRHIIHWWXDWR��L�FRVWL�VRWWR�HOHQFDWL�VRQR�GD�VRWWUDUUH�D�TXHOOL�LQGLFDWL�QHO�3XQWR��������9HULILFD� GHO� SURJHWWR� UHDOL]]DWR� ULVSHWWR� D� TXDQWR� FRQWHQXWR� QHO� FKHFN�XS&DVD&OLPD�� �FRQWUROOR� YLVLYR� GHOOH� FDUDWWHULVWLFKH� HGLOL]LH� H� GHOOD� WHFQLFKHFRVWUXWWLYH������9HULILFD�GHOOD�FRVWUX]LRQH�HVHJXLWD�SHU�TXDQWR�ULJXDUGD�OD�UHDOL]]D]LRQH�FRQIRUPHSHU� HYLWDUH� SRQWL� WHUPLFL� VHFRQGR� OR� VWDQGDUG� &DVD&OLPD� �FROODXGR�� FRQWUROORYLVLYR������$OPHQR�XQ�VRSUDOOXRJR�LQ�DFFRUGR�FRQ�OD�GLUH]LRQH�GHL�ODYRUL�H�R�FRQ�LO�SURJHWWLVWD�����'RFXPHQWD]LRQH�IRWRJUDILFD�GHL�SULQFLSDOL�GHWWDJOL�FRVWUXWWLYL�����8QLFD� FRPXQLFD]LRQH� DO� FRPPLWWHQWH�� DO� GLUHWWRUH� GHL� ODYRUL� SHU� HYHQWXDOLLUUHJRODULWj�HG�HUURUL�����&RQVHJQD�GHO�FHUWLILFDWR�HQHUJHWLFR�GHOO
HGLILFLR�FRQ�PDUFKLR�GL�TXDOLWj��FHUWLILFDWR&DVD&OLPD������&RQVHJQD�GHOOD�WDUJKHWWD�&DVD&OLPD��VROR�SHU�JOL�VWDQGDUG�&DVD&OLPD�2UR��$��%������$UFKLYLD]LRQH�GL�WXWWL�L�GDWL�DOO
LQWHUQR�GHOO
$JHQ]LD�&DVD&OLPD�H�SXEEOLFD]LRQH�VXOOD+RPHSDJH�GHO�VLWR�LQWHUQHW�GHOO
$JHQ]LD�
$UHD�QHWWDGHOO
HGLILFLRGD�FHUWLILFDUH ILQR�����Pð ILQR�����Pð ILQR�������Pð GD�������Pð GD�������Pð

WDULIID���,9$� ¼������ ¼������ ¼�������� ¼�������� ¼��������
$WWLYLWj�GL�FRQVXOHQ]D�H�UHODWLYH�WDULIIH�� &DVD&OLPD�±�4XDOLW\�PDQDJHPHQW�VXOOD�EDVH�GHOOD�FHUWLILFD]LRQH�&DVD&OLPD����&RPSOHVVLYDPHQWH�FLQTXH�VRSUDOOXRJKL�GXUDQWH�OH�SULQFLSDOL�IDVL�GHO�FDQWLHUH�FRQ�ODFRQVXOHQ]D�LQ�OXRJR�����&RPXQLFD]LRQH�LPPHGLDWD�DO�FRPPLWWHQWH��DO�GLUHWWRUH�GHL�ODYRUL�H�DOOH�DOWUH�ILJXUHGHO�FDQWLHUH�SHU�HYHQWXDOL�LUUHJRODULWj�HG�HUURUL�

$UHD�QHWWDGHOO
HGLILFLR�GDFHUWLILFDUH ILQR�����Pð ILQR�������Pð GD�������Pð GD�������Pð
WDULIID���,9$� ¼�������� ¼�������� ¼�������� ¼���������



� &RDFKLQJ�&DVD&OLPD����&RQVXOHQ]D�HQHUJHWLFD�SHU�RWWLPL]]DUH�O
HIILFLHQ]D�HQHUJHWLFD�����6FHOWD� GHL� PDWHULDOL� H� GHOOH� WHFQRORJLH� LQ� EDVH� DOOH� FDUDWWHULVWLFKH� HFRQRPLFKH�HQHUJHWLFKH�H�VRVWHQLELOL�
,PSRUWR��¼�������K

1RWH�H�GHILQL]LRQL�
3HU��DUHD�QHWWD��VL�LQWHQGH�LO�YDORUH�GHOOD�VXSHUILFLH�QHWWD�FDOSHVWDELOH�ULVFDOGDWD�GHOO¶HGLILFLRSHU�LO�TXDOH�q�VWDWR�ULFKLHVWR�OD�SUHVWD]LRQH�
/D�ULGX]LRQH�GHOOD�WDULIID�GHO�����SHU�JOL�HVSHUWL�&DVD&OLPD�q�ULIHULWD�VROR�SHU�LO�&KHFN�XS�HOD�&HUWLILFD]LRQH�
O¶$JHQ]LD�&DVD&OLPD�VYROJHUj�OH�DWWLYLWj�LQ�FRRUGLQD]LRQH�FRQ�O¶XIILFLR�$ULD�H�5XPRUH�GHOOD3URYLQFLD�$XWRQRPD�GL�%RO]DQR�
3HU�O
RWWHQLPHQWR�GHO�FHUWLILFDWR�&DVD&OLPD�VRQR�QHFHVVDULH�OH�DWWLYLWj�GL�FXL�DL�SUHFHGHQWLSXQWL����&KHFN�XS��YHULILFD�TXDOLWj�GHO�SURJHWWR��H����&HUWLILFD]LRQH�HQHUJHWLFD�GHOO
HGLILFLRFRQ�PDUFKLR�GL�TXDOLWj��
$WWLYLWj�SHU�OD�YHULILFD�GL�TXDOLWj�GHO�SURJHWWR�H�GHL�ODYRUL�HVHJXLWL
3HU� OD� YHULILFD� GL� TXDOLWj� GHO� SURJHWWR�� LO� ULFKLHGHQWH� R� L� VXRL� LQFDULFDWL� �GHOHJDWL� H�RSURJHWWLVWL��GHYRQR�LQYLDUH�L�VHJXHQWL�GRFXPHQWL�
��� &KHFN�XS�&DVD&OLPD�$�� 5LFKLHVWD�

− /D�ULFKLHVWD�SHU� OH�&DVD&OLPD�$�H�%�YD�SUHVHQWDWR�DOO¶8IILFLR�DULD�H�UXPRUH�H�RDOO¶$JHQ]LD�&DVD&OLPD�
− 1HO�FDVR�VL� WUDWWL�GL�XQD�&DVD&OLPDSL���ELVRJQD�FRPSLODUH�H�FRQVHJQDUH�DQFKHO¶DSSRVLWR�PRGXOR��%�� 7DEHOOD�GL�FDOFROR�
−� &RPH� EDVH� SHU� LO� FDOFROR� GHYH� HVVHUH� XWLOL]]DWD� OD� YHUVLRQH� SL�� DJJLRUQDWDGLVSRQLELOH� GHOOD� WDEHOOD� GL� FDOFROR�([FHO��� UHDOL]]DWD� GDOO¶8IILFLR� DULD� H� UXPRUH�(YHQWXDOL�QRYLWj��HV��QXRYD�YHUVLRQH�GHO�SURJUDPPD�GL�FDOFROR��GLUHWWLYH�GL�OHJJHHWF���YHQJRQR�UHVH�QRWH�VXO�VLWR�,QWHUQHW�ZZZ�FDVDFOLPD�LQIR�
−� ,O� FDOFROR� GHYH� HVVHUH� LQYLDWR� VLD� LQ� IRUPD� VWDPSDWD� FKH� LQ� IRUPD� GLJLWDOH� �VXVXSSRUWL�HOHWWURQLFL�R�SHU�H�PDLO��
−� 3HU�SHUPHWWHUH�LO�FRQWUROOR�GHO�IDEEULFDWR�q�RSSRUWXQR�SUHVHQWDUH�LO�FDOFROR�SULPDGL�XOWLPDUH�OD�FRVWUX]LRQH�DO�JUH]]R�&�� 3ODQLPHWULH�
−� 3ODQLPHWULD� FRQ� O
HVDWWD�H� SUHFLVD� LQGLFD]LRQH�GHO�QRUG� LQ�3LDQWD� GL� WXWWL� L� SLDQLFRQ�HYLGHQ]LD]LRQH��HV��WUDWWHJJLR��GHOOH�VXSHUILFL�ULVFDOGDWH�
−� 'HVFUL]LRQH� GHOO
LQYROXFUR� HGLOL]LR� WHUPLFR� FKH� FRQVLVWH� QHO� FRPSOHVVR� GL� WXWWLTXHJOL�HOHPHQWL�FRVWUXWWLYL�GHO�YROXPH�LQWHUQR�ULVFDOGDWR�FKH�FRQILQDQR�FRQ�O
DULDHVWHUQD�� FRQ� L� YDQL� QRQ� ULVFDOGDWL� R� FRQ� LO� WHUUHQR��6XOOH� SLDQWH� GHYRQR�HVVHUHVHJQDODWL� L� VLQJROL� HOHPHQWL� FRVWUXWWLYL� GHO� FDOFROR� &DVD&OLPD� �OHJHQGD�� VHJQLFRORUDWL�HWF���
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−� 3URVSHWWR�GHOOH�IDFFLDWH�
−� 6H]LRQL� TXRWDWH� FRQ� O
LQGLFD]LRQH� GHOOH� ]RQH� ULVFDOGDWH� �VRSUDWWXWWR� ODGHOLPLWD]LRQH�GHOOD�FDQWLQD�QRQ�ULVFDOGDWD��GHO�WHWWR�H�GHL�ORFDOL�DWWLJXL��H�SRVVLELOLRPEUHJJLDWXUH'�� $OWUD�GRFXPHQWD]LRQH�D�� GHVFUL]LRQH�GHL�PDWHULDOL�H�GHOOH�VWUXWWXUH�

−� TXDORUD� L� YDORUL� �/DPEGD�� GHL� PDWHULDOL� GD� FRVWUX]LRQH�� GHOOH� SRUWH� H� GHOOHILQHVWUH� VXSHULQR� L� YDORUL� LQGLFDWLYL�� GHL� PDWHULDOL� GD� FRVWUX]LRQH�� ELVRJQDSUHVHQWDUH�L�UHODWLYL�FHUWLILFDWL�GL�SURYD�
−� %UHYH� GHVFUL]LRQH� GHOOH� VROX]LRQL� SHU� L� SRQWL� WHUPLFL� �WHFQLFKH� XWLOL]]DWH� SHUHYLWDUH� L� SRQWL� WHUPLFL���6FKL]]L� GHL� GHWWDJOL� LQ� VFDOD� �����GHL�SULQFLSDOL� SRQWLWHUPLFL�FRQ�O
LQGLFD]LRQH�SUHFLVD�GL�PDWHULDOL�H�PLVXUH�E�� 6H�VL�KD�XQ�LPSLDQWR�GL�YHQWLOD]LRQH�SHU�LO�ULFDPELR�G¶DULD�
−� 'HVFUL]LRQH� GHOOD� WHQXWD� G
DULD� �%UHYH� GHVFUL]LRQH� GHOO
LPSLDQWR� GLYHQWLOD]LRQH��LQ�SLDQWD�H�LQ�VH]LRQH�LQGLFDUH�DOPHQR�FRPH�VFKL]]R�LO�SHUFRUVRGHL�FRQGRWWL�GHOOD�YHQWLOD]LRQH�
−� ,QGLFD]LRQH�GHOOH�SULQFLSDOL�UHDOL]]D]LRQL�GHL�FRQGRWWL�H�GHOOH�ORUR�GLPHQVLRQL�
−� 'HVFUL]LRQH�SUHFLVD�GHJOL�HOHPHQWL�GL�HQWUDWD�H�GL�XVFLWD�
−� ,QGLFD]LRQH�GHO�OLYHOOR�GL�DVVRUELPHQWR�VRQRUR�SUHYLVWR�
−� 'HVFUL]LRQH� GHL� YHQWLODWRUL� H� SUHFLVDPHQWH� GHO� JUXSSR� FHQWUDOH�� GHL� GDWLFDUDWWHULVWLFL��GHOOH�SUHVWD]LRQL�H�GHOOH�VXD�HIILFLHQ]D�HQHUJHWLFD�
−� &DOFROR�GHOOH�SRUWDWH�G¶DULD�SHU�L�YDUL�YDQL�ULVFDOGDWL�

��� &HUWLILFD]LRQH�&DVD&OLPD3HU� OD� YHULILFD� GL� TXDOLWj� GHOO
HVHFX]LRQH� GHL� ODYRUL�� LO� ULFKLHGHQWH� R� L� VXRL� LQFDULFDWL�GHOHJDWL� H�R� SURJHWWLVWL�� GHYRQR� LQYLDUH� L� VHJXHQWL� GRFXPHQWL� RSSXUH� GHYRQRSHUPHWWHUH� LO� VRSUDOOXRJR� GHL� WHFQLFL� LQ� FDQWLHUH� R� IRUQLUH� LGRQHD� GRFXPHQWD]LRQHIRWRJUDILFD�
−� GRFXPHQWL�SHU�LO�&KHFN�XS�&DVD&OLPD��YHGL�SXQWR����&KHFN�XS�&DVD&OLPD��
−� 'HOHJD� �PDQGDWR�� DXWRUL]]D]LRQH�� GHO� FRPPLWWHQWH� SHU� OD� YHULILFD� GL� TXDOLWj� H� SHUHIIHWWXDUH� VRSUDOOXRJKL� LQ� TXDOVLDVL� PRPHQWR� GHO� FDQWLHUH� H� QHOO
HGLILFLR�� VRWWR� ODSURSULD� UHVSRQVDELOLWj�� SHU� PLVXUDUH�� YHULILFDUH� H� GRFXPHQWDUH� O
DYDQ]DPHQWR� GHLODYRUL� FRQ� IRWRJUDILH� R� FRQ� DOWUL� PHWRGL�� FRPSUHQGHQGR� WXWWL� JOL� DVSHWWL� ULIHULWL� DOPDUFKLR�GL�TXDOLWj�1HO� FDVR� LO� FHUWLILFDWRUH� &DVD&OLPD� QRQ� VLD� SUHVHQWH� q� QHFHVVDULD� ODIRWRGRFXPHQWD]LRQH�GHOOH�SULQFLSDOL�IDVL�GL�FRVWUX]LRQH�H�GHL�GHWWDJOL�ULOHYDQWL�
−� 1RPH�� LQGLUL]]R�� WHOHIRQR�� ID[�� H� SRVVLELOPHQWH� DQFKH� LO� QXPHUR� GL� FHOOXODUH� GHOODSULQFLSDOH�LPSUHVD�LQFDULFDWD�H�GHL�VXRL�LQWHUORFXWRUL�R�GHO�GLUHWWRUH�GHL�ODYRUL�
−� 5HJRODUL�LQIRUPD]LRQL�VXOO
DWWXDOH�FURQRSURJUDPPD�H�VXOO
LQL]LR�GHL�ODYRUL�GHOOH�RSHUHSULQFLSDOL�SHU�OD�YHULILFD�GL�TXDOLWj�
−� %ROOH�GL�FRQVHJQD��HWLFKHWWH�GHO�SDFFR�H�GHO�SURGRWWR�R�DOWULPHQWL� ULFHYXWH�SHU�XQDFKLDUD�LGHQWLILFD]LRQH�GL�WXWWL�L�SULQFLSDOL�PDWHULDOL�XWLOL]]DWL�SHU�LO�ULVSDUPLR�HQHUJHWLFR�,Q�PRGR�SDUWLFRODUH�SHU�OH�SLHWUH�GD�FRVWUX]LRQH��PDWWRQL���JOL�LVRODQWL��OH�ILQHVWUH�H�OHPHWUDWXUH�� OH� SRUWH� ILQHVWUH�� OH� SRUWH� GHOO
DELWD]LRQH� H� GHOOD� FDQWLQD�� L� OXFHUQDUL�� LFDVVRQHWWL�SHU�JOL�DYYROJLELOL�� IRJOL�R�FDUWRQL�D� WHQXWD�G
DULD�H�QDVWUL�DGHVLYL��FROOH�RDOWUL�PH]]L�GL�FROOHJDPHQWR��SRQWL�WHUPLFL�SDUWLFRODUL�HWF�4XDORUD� LO�FHUWLILFDWRUH�&DVD&OLPD� ORFDOH�QRQ�IRVVH�GLVSRQLELOH�� LO�FRVWR�GL� WUDVIHUWDGD�¼�������D�¼��������SHU� O
LQWHUYHQWR� GL� XQ� FHUWLILFDWRUH�&DVD&OLPD� HVWHUQR�� q� DFDULFR�GHO�ULFKLHGHQWH�
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