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3(5�&+,���0,5$,�35,0(
*UD]LH DOOèHVSHULHQ]D PDWXUDWD LQ 0LUDL %D\� VRFLHW¢ GL 'LJLWDO 0DUNHWLQJ H *URZWK +DFNLQJ SHU JUDQGL D]LHQGH GHO
PRQGR IRRG� QDVFH 0LUDL 3ULPH� LO VHUYL]LR SHQVDWR DSSRVLWDPHQWH SHU ULVWRUDQWL H DWWLYLW¢ IRRG ORFDOL FKH KDQQR
XQ RELHWWLYR GHĆQLWR �DXPHQWDUH L FRSHUWL�� FOLHQWL GL XQ WHUULWRULR VSHFLĆFR� H QRQ GLVSRQJRQR GL XQ WHDP GL
PDUNHWLQJ�LQWHUQR�

81�2%,(77,92�&+,$52�(�'(),1,72
0LUDL 3ULPH RIIUH XQ SDFFKHWWR GL VHUYL]L SHUIRUPDQWL H LQGLVSHQVDELOL SHU UDJJLXQJHUH OèRELHWWLYR SL» LPSRUWDQWH
SHU�OD�WXD�UHDOW¢��GDOOD JHQHUD]LRQH�GL�QXRYL�FOLHQWL� DOOD SUHQRWD]LRQH�WDYROL ĆQR�DOOD�UDFFROWD�GHOOH UHFHQVLRQL�
6DUDL�WX�D�GHFLGHUH�LO�WXR�JRDO�

7(03,�',�/$9252�35(&,6,�(�61(//,
0LUDL 3ULPH DVVLFXUD WHPSL GL ODYRUR FHUWL H UDSLGL� DIĆGDQGRWL D XQ SURIHVVLRQLVWD VHPSUH D GLVSRVL]LRQH� 'RSR OD
SULPD IDVH GL VHWXS H GL FUHD]LRQH GHOOD VWUXWWXUD GL PDUNHWLQJ �GHOOD GXUDWD GL XQ PHVH�� LQL]LHUHPR
LPPHGLDWDPHQWH�FRQ�OèDWWLYD]LRQH�GL�WXWWH�OH�DWWLYLW¢�GL�FRPXQLFD]LRQH��SURPR]LRQH�H�FRQYHUVLRQH�SUHYLVWH�

$//�,1&/86,9(��78772�&2035(62�,1�81�81,&2�&$121(�0(16,/(
&RQ 0LUDL 3ULPH QRQ GRYUDL SUHRFFXSDUWL GL QXOOD� WXWWR VDU¢ LQFOXVR QHO WXR DEERQDPHQWR� LQ XQ XQLFR SUH]]R� ,O
VHUYL]LR ª DOO LQFOXVLYH� 7XWWL L FRVWL GHJOL VWUXPHQWL GLJLWDOL H JOL LQYHVWLPHQWL SXEEOLFLWDUL VDUDQQR JL¢ LQFOXVL QHO WXR
FDQRQH�ĆVVR�PHQVLOH�

/$�12675$�3523267$�675$7(*,&$��&26$�)$5(02�
3DUWLUHPR GDOOèDQDOLVL LQL]LDOH YROWD D LQGLYLGXDUH LO WXR FOLHQWH LGHDOH� 4XHVWèDWWLYLW¢ FL FRQVHQWLU¢ GL VHOH]LRQDUH FRQ
FXUD�L�FRQWHQXWL�VRFLDO�LGHDOL�GD�SURSRUUH�DO�SXEEOLFR�SL»�LQWHUHVVDWR�D�WH�
6FULYHUHPR LQVLHPH D WH LO WXR SLDQR HGLWRULDOH FKH VDU¢ FRPSRVWR GD � UXEULFKH PHQVLOL FKH UDFFRQWHUDQQR LO WXR
ULVWRUDQWH��OD�WXD�VWRULD�H�L�WXRL�VHUYL]L�
$WWLYHUHPR H VHJXLUHPR TXRWLGLDQDPHQWH OH FDPSDJQH SXEEOLFLWDULH GLJLWDOL SHU ULVSRQGHUH D FKL WL FHUFD
DWWLYDPHQWH�VXO�ZHE�H�SHU�UDJJLXQJHUH�FKL�KD�GLPRVWUDWR�LQWHUHVVH�QHO�WXR�VHWWRUH�
&RVWUXLUHPR XQ
DSSRVLWD SDJLQD ZHE �ODQGLQJ SDJH� FKH UDFFRQWHU¢ OD WXD UHDOW¢ H DSSURIRQGLU¢ LO WXR SURGRWWR R
VHUYL]LR��VSLQJHQGR�JOL�XWHQWL�D�FRQWDWWDUWL�DWWUDYHUVR�XQ�DSSRVLWR�PRGXOR�GL�FRQWDWWR�R�XQD�SDJLQD�GL�YHQGLWD�
)DUHPR XQ DQDOLVL PHQVLOH GHL ULVXOWDWL H GHOOH DWWLYLW¢ FKH KDQQR IXQ]LRQDWR DO PHJOLR FRQ OR VFRSR GL WURYDUH
OèDSSURFFLR�FRPXQLFDWLYR�YLQFHQWH�

81�62&,$/�0(',$�0$1$*(5�$�78$�&203/(7$�',6326,=,21(
/DYRUDQGR VLD SHU JUDQGL D]LHQGH FKH SHU SLFFROL EXVLQHVV� VDSSLDPR EHQLVVLPR TXDQWR VLD LPSRUWDQWH SRUWDUH DOOD
OXFH� DQFKH QHO PRQGR GLJLWDOH� OD YHUD DQLPD GHOOD WXD UHDOW¢� 3URSULR SHU TXHVWR� 0LUDL 3ULPH PHWWH D WXD
GLVSRVL]LRQH XQ 6RFLDO 0HGLD 0DQDJHU FKH FRVWUXLU¢ LQVLHPH D WH OèLPPDJLQH RQOLQH GHO WXR ULVWRUDQWH H
VYLOXSSHU¢ LO SHUFRUVR GLJLWDOH FKH L WXRL IXWXUL FOLHQWL SHUFRUUHUDQQR� ULVSHWWDQGR L WXRL YDORUL� L WXRL SULQF®SL H
OèLPPDJLQH�GHOOD�WXD�UHDOW¢�

0,5$,�35,0(�(�,/�*52:7+�+$&.,1*
0LUDL�3ULPH LQYHVWH�LO�WXR�EXGJHW�VROR�GRYH�TXHVWR SRUWD�ULVXOWDWL��JUD]LH�DOOD�WHFQLFD�GHO�*URZWK�+DFNLQJ�
,O *URZWK +DFNLQJ ª OD GLVFLSOLQD XWLOL]]DWD GDOOH D]LHQGH �)DFHERRN� 7ZLWWHU� 8EHU� 6TXDUH� $LUEQE� 'URSER[� FKH
KDQQR�DYXWR�XQD�FUHVFLWD�LQFUHGLELOH�H�FKH�KD�SHUPHVVR�ORUR�GL�DFTXLVLUH�PLOLRQL�GL�XWHQWL�LQ�SRFKLVVLPR�WHPSR�
$SSOLFDWR DOOD FRPXQLFD]LRQH H DO PDUNHWLQJ� LO *URZWK +DFNLQJ ª XQ SURFHVVR GL VSHULPHQWD]LRQH UDSLGD VXOOH
FUHDWLYLW¢ H VXOOH FDPSDJQH SXEEOLFLWDULH FKH KD OR VFRSR GL WURYDUH OD FRPXQLFD]LRQH FKH SRUWD LO PDJJLRU
QXPHUR�GL�ULVXOWDWL �LO�PRGR�PLJOLRUH�SHU�DOORFDUH JOL�LQYHVWLPHQWL��
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7(03,67,&+(�23(5$7,9(�352

0HVL � ��H�VXFFHVVLYL

6HWWLPDQH � � � � � � � �

21%2$5',1*��VHWXS��VWUDWHJLD�H�VWUXWWXUD

ï 6HWXS�GHL�FDQDOL�6RFLDO

ï &RPSLOD]LRQH�GHO�VLVWHPD�GL�FUHGHQ]H

ï $QDOLVL�GHO�PHUFDWR�H�LGHQWLĆFD]LRQH�GHO�FOLHQWH�WLSR

ï &UHD]LRQH�GHOOD�JXLGD�JUDĆFD

ï &UHD]LRQH�GHOOD�SDJLQD�ZHE

ï 6WHVXUD�GHO�SULPR�SLDQR�HGLWRULDOH�PHQVLOH

ï ,PSRVWD]LRQH�SULPD�FDPSDJQD�SXEEOLFLWDULD

0$5.(7,1*��FRPXQLFD]LRQH��SURPR]LRQH�H�FRQYHUVLRQH

ï 3XEEOLFD]LRQH�VXL�VRFLDO

ï 6WHVXUD�SLDQL�HGLWRULDOL�PHQVLOL

ï ,PSRVWD]LRQH�FDPSDJQH�SXEEOLFLWDULH

ï 0RQLWRUDJJLR�H�RWWLPL]]D]LRQH�FDPSDJQH

ï 0RQLWRUDJJLR�H�RWWLPL]]D]LRQH�SDJLQD�ZHE

ï 5HSRUW�PHQVLOH

3DJLQD � GL ��
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0(6(����21%2$5',1* $�&26$�6(59(�(�3(5&+����,03257$17(� &+,�)$�&26$�

6HWXS�GHL�FDQDOL�6RFLDO ��LPSRUWDQWH�FRQFHQWUDUH�WXWWL�JOL�VIRU]L�H�JOL
LQYHVWLPHQWL�VX�DOPHQR��GXH�FDQDOL�VRFLDO��,Q�TXHVWR
PRGR�VL�SRWU¢�DYHUH�XQD�FRSHUWXUD�SXEEOLFLWDULD
ULOHYDQWH�

0LUDL�3ULPH�H�&OLHQWH
�SDVVDJJLR�GHJOL�DFFHVVL�R
FUHD]LRQH�GHL�SURĆOL�VRFLDO
PDQFDQWL�

&RPSLOD]LRQH�GHO
VLVWHPD�GL�FUHGHQ]H

��XQ�TXHVWLRQDULR�FRQ�GRPDQGH�IRQGDPHQWDOL�SHU�XQD
DSSURIRQGLWD�H�FKLDUD�FRQRVFHQ]D�GHOOD�YRVWUD�UHDOW¢�
,Q�TXHVWR�PRGR�VDU¢�SRVVLELOH�FUHDUH�XQD
FRPXQLFD]LRQH�HIĆFDFH�H�FKH�YL�ULVSHFFKL�GDYYHUR�

0LUDL�3ULPH�H�&OLHQWH

$QDOLVL�GHO�PHUFDWR�H
LGHQWLĆFD]LRQH�GHO
FOLHQWH�WLSR

��QHFHVVDULD�D�LQGLYLGXDUH�JOL�XWHQWL�JLXVWL�D�FXL
ULYROJHUH�OD�FRPXQLFD]LRQH�SHU�RWWLPL]]DUH�DO�PDVVLPR
JOL�LQYHVWLPHQWL����SRVVLELOH��DOWUHV®��LQGLYLGXDUH�LO�WRQR
GL�YRFH�H�L�FRQWHQXWL�SL»�DGDWWL�GD�XWLOL]]DUH�

0LUDL�3ULPH

&UHD]LRQH�GHOOD�JXLGD
JUDĆFD

��LPSRUWDQWH�UHQGHUH�ULFRQRVFLELOL�H�FRHUHQWL�WUD�ORUR
OH�YDULH�FRPXQLFD]LRQL��3HU�TXHVWR�YHUU¢�FUHDWD�XQD
JXLGD�JUDĆFD�FKH�VDU¢�QHFHVVDULD�SHU�GDUH�XQR
VWDQGDUG�YLVXDOH�DG�RJQL�SRVW�

0LUDL�3ULPH�FUHD�OD�JXLGD
JUDĆFD�H�OD�SUHVHQWD�DO
FOLHQWH�

&UHD]LRQH�GHOOD�SDJLQD
ZHE

/D�ODQGLQJ�SDJH�ª�QHFHVVDULD�SHU�FRQLXJDUH��LQ�XQ�XQLFR
SHUFRUVR��WXWWH�OH�LQIRUPD]LRQL�HVWUHPDPHQWH
QHFHVVDULH�D�FRQYLQFHUH�JOL�XWHQWL�D�FRPSLHUH
XQèD]LRQH��(YLWD�DJOL�XWHQWL�GL�VSD]LHQWLUVL�H
DEEDQGRQDUH�LO�SHUFRUVR�SURSULR�SHUFK«�VIUXWWD�WXWWL
JOL�HOHPHQWL�GHO�QHXURPDUNHWLQJ�H�RIIUH�FRQ
LPPHGLDWH]]D�WXWWH�OH�LQIRUPD]LRQL�FKH�JOL�XWHQWL
VWDQQR�FHUFDQGR�

,O�FOLHQWH�LQYLD�WXWWH�OH
LQIRUPD]LRQL�UHODWLYH�DOOD
SURSULD�UHDOW¢��0LUDL�3ULPH
FRVWUXLVFH�OD�SDJLQD�ZHE�

6WHVXUD�GHO�SLDQR
HGLWRULDOH�PHQVLOH

,O�SLDQR�HGLWRULDOH�ª�QHFHVVDULR�SHU�GHĆQLUH�L�FRQWHQXWL
FRQ�FXL�VL�UDJJLXQJHUDQQR�JOL�XWHQWL��,O�WHVWR�H�OH�IRWR�GHO
EUDQG�YHUUDQQR�XWLOL]]DWL�LQ�SXEEOLFLW¢�H�VXOOH�SDJLQH
VRFLDO��,Q�WRWDOH�YHUUDQQR�JHVWLWL���SRVW�PHQVLOL�FKH
YHUUDQQR�SXEEOLFDWL�LQ�PDQLHUD�XQLIRUPH�VXL�GXH�VRFLDO
XIĆFLDOL�GHO�ULVWRUDQWH�

,O�FOLHQWH�LQYLD�L�PDWHULDOL
YLGHR�IRWRJUDĆFL�D�0LUDL
3ULPH��0LUDL�3ULPH
JHVWLVFH�TXHVWL�FRQWHQXWL
H�OL�SURJUDPPD�SHU�OH
FDPSDJQH�SXEEOLFLWDULH�H
SHU�OH�SDJLQH�VRFLDO�

3DJLQD � GL ��
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3XEEOLFD]LRQH�VXL�VRFLDO 0LUDL�3ULPH�RIIUH�XQ�VHUYL]LR�D����r�H�TXLQGL�JHVWLVFH
DQFKH�OD�SXEEOLFD]LRQH�GHL�SRVW��*UD]LH�DL�QRVWUL
VWUXPHQWL�GL�DQDOLVL�SURIHVVLRQDOL�VDU¢�SRVVLELOH
FRPSUHQGHUH�TXDOL�VRQR�JOL�RUDUL�RWWLPDOL�LQ�FXL
HIIHWWXDUH�OH�SXEEOLFD]LRQL�SHU�UDJJLXQJHUH�LO�PDJJLRU
QXPHUR�GL�XWHQWL�

0LUDL�3ULPH�JHVWLVFH�LQ
WRWDOH�DXWRQRPLD�OD
SXEEOLFD]LRQH�GHL�SRVW
DFFRUGDWL�QHO�SLDQR
HGLWRULDOH�

,PSRVWD]LRQH�FDPSDJQH
SXEEOLFLWDULH

/H�FDPSDJQH�SXEEOLFLWDULH�YHUUDQQR�ODQFLDWH�H�JHVWLWH
GD�XQ�EXVLQHVV�PDQDJHU�SURIHVVLRQDOH��,Q�TXHVWR�PRGR
VDU¢�SRVVLELOH�DQDOL]]DUH�H�RWWLPL]]DUH�L�ULVXOWDWL�

0LUDL�3ULPH�JHVWLVFH�LQ
DXWRQRPLD�OH�FDPSDJQH
SXEEOLFLWDULH�H�LO�EXGJHW
SXEEOLFLWDULR�JL¢�LQFOXVR
QHO�FDQRQH�PHQVLOH�

0RQLWRUDJJLR�H
RWWLPL]]D]LRQH
FDPSDJQH

/H�FDPSDJQH�GL�/HDG�*HQHUDWLRQ��JHQHUD]LRQH�FRQWDWWL
LQWHUHVVDWL�DOOD�YRVWUD�UHDOW¢��KDQQR�OèRELHWWLYR�GL
JHQHUDUH�WUDIĆFR�VXOOD�SDJLQD�ZHE�DSSRVLWDPHQWH
FUHDWD�H�GDUH��TXLQGL��YLVLELOLW¢�DL�FRQWHQXWL�H�DO�IRUP�LQ
FXL�OèXWHQWH�LQWHUHVVDWR�SX´�ODVFLDUH�L�VXRL�UHFDSLWL�SHU
HVVHUH�ULFRQWDWWDWR�

0LUDL�3ULPH�JHVWLVFH�LQ
WRWDOH�DXWRQRPLD�OD
FUHD]LRQH�H
RWWLPL]]D]LRQH�GHOOH
FDPSDJQH�

0RQLWRUDJJLR�H
RWWLPL]]D]LRQH�SDJLQD
ZHE

/D�SDJLQD�ZHE�YHUU¢�FRVWDQWHPHQWH�DQDOL]]DWD�H
PRQLWRUDWD�SHU�FRPSUHQGHUH�FRPH�JOL�XWHQWL�VL
FRPSRUWDQR�GXUDQWH�OD�QDYLJD]LRQH��9HUU¢�TXLQGL
RWWLPL]]DWD�DWWUDYHUVR�PRGLĆFKH�GL�FRORUL��GHOOD
GLVSRVL]LRQH�GHL�SXOVDQWL�PDQ�PDQR�FKH�DYUHPR
DFTXLVLWR�GDWL�RQOLQH�SHU�DXPHQWDUH��VHPSUH�SL»��LO
WDVVR�GL�JHQHUD]LRQH�GHL�FRQWDWWL�GHL�YRVWUL�SRWHQ]LDOL
FOLHQWL�

0LUDL�3ULPH�VL�RFFXSD�GL
PRQLWRUDUH��DQDOL]]DUH�H
RWWLPL]]DUH�OD�SDJLQD�ZHE
LQ�WRWDOH�DXWRQRPLD�

5HSRUW�0HQVLOH (QWUR�RJQL���r�JLRUQR��GHO�PHVH�DYUDL�D�GLVSRVL]LRQH�XQ
UHSRUW�GHL�ULVXOWDWL�PHQVLOL�FKH�SRWUDL�GLVFXWHUH�H
DSSURIRQGLUH�FRQ�LO�VRFLDO�PHGLD�PDQDJHU��4XHVWR
DLXWHU¢�DG�LQGLYLGXDUH�SXQWL�GL�IRU]D�H�GL�GHEROH]]D
GHOOD�FRPXQLFD]LRQH�H�SHUPHWWHU¢�GL�RWWLPL]]DUH�WXWWH
OH�IDVL�GHO�VHUYL]LR�0LUDL�3ULPH�

0LUDL�3ULPH

3DJLQD � GL ��
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3(5�&+,���0,5$,�35,0(
*UD]LH DOOèHVSHULHQ]D PDWXUDWD LQ 0LUDL %D\� VRFLHW¢ GL 'LJLWDO 0DUNHWLQJ H *URZWK +DFNLQJ SHU JUDQGL D]LHQGH GHO
PRQGR IRRG� QDVFH 0LUDL 3ULPH� LO VHUYL]LR SHQVDWR DSSRVLWDPHQWH SHU ULVWRUDQWL H DWWLYLW¢ IRRG ORFDOL FKH KDQQR
XQ RELHWWLYR GHĆQLWR �FRPXQLFDUH OD ORUR LGHQWLW¢�� FOLHQWL GL XQ WHUULWRULR VSHFLĆFR� H QRQ GLVSRQJRQR GL XQ WHDP
GL�PDUNHWLQJ�LQWHUQR�

81�2%,(77,92�&+,$52�(�'(),1,72
0LUDL 3ULPH RIIUH XQ SDFFKHWWR GL VHUYL]L SHUIRUPDQWL H LQGLVSHQVDELOL SHU UDJJLXQJHUH OèRELHWWLYR SL» LPSRUWDQWH
SHU OD WXD UHDOW¢� LQFUHPHQWDUH LO YDORUH SHUFHSLWR GHO WXR ODYRUR� DO]DUH OR VFRQWULQR PHGLR H SRVL]LRQDUWL VXO
WHUULWRULR�FRPH XQD�GHOOH�UHDOW¢�SL»�LPSRUWDQWL�

7(03,�',�/$9252�35(&,6,�(�61(//,
0LUDL 3ULPH DVVLFXUD WHPSL GL ODYRUR FHUWL H UDSLGL� DIĆGDQGRWL D XQ SURIHVVLRQLVWD VHPSUH D GLVSRVL]LRQH� 'RSR OD
SULPD IDVH GL VHWXS H GL FUHD]LRQH GHOOD VWUXWWXUD GL PDUNHWLQJ �GHOOD GXUDWD GL XQ PHVH�� LQL]LHUHPR
LPPHGLDWDPHQWH FRQ OR VYLOXSSR SURIHVVLRQDOH GHOOD WXD LPPDJLQH LQPRGR GL ULPDQHUH VHPSUH SUHVHQWL QHOOD
PHQWH�GHL�WXRL�FOLHQWL�

$//�,1&/86,9(��78772�&2035(62�,1�81�81,&2�&$121(�0(16,/(
&RQ 0LUDL 3ULPH QRQ GRYUDL SUHRFFXSDUWL GL QXOOD� WXWWR VDU¢ LQFOXVR QHO WXR DEERQDPHQWR� LQ XQ XQLFR SUH]]R� ,O
VHUYL]LR�ª�DOO�LQFOXVLYH��7XWWL�L�FRVWL�GHJOL�VWUXPHQWL�GLJLWDOL�VDUDQQR�JL¢�LQFOXVL�QHO�WXR�FDQRQH�ĆVVR�PHQVLOH�

/$�12675$�3523267$�675$7(*,&$��&26$�)$5(02�
3DUWLUHPR GDOOèDQDOLVL LQL]LDOH YROWD D LQGLYLGXDUH LO WXR FOLHQWH LGHDOH� 4XHVWèDWWLYLW¢ FL FRQVHQWLU¢ GL VHOH]LRQDUH FRQ
FXUD�L�FRQWHQXWL�VRFLDO�LGHDOL�GD�SURSRUUH�DO�SXEEOLFR�SL»�LQWHUHVVDWR�D�WH�
6FULYHUHPR LQVLHPH D WH LO WXR SLDQR HGLWRULDOH FKH VDU¢ FRPSRVWR GD � UXEULFKH PHQVLOL FKH UDFFRQWHUDQQR LO WXR
ULVWRUDQWH��OD�WXD�VWRULD�H�L�WXRL�VHUYL]L�
&RVWUXLUHPR XQ
DSSRVLWD SDJLQD ZHE �ODQGLQJ SDJH� FKH UDFFRQWHU¢ OD WXD UHDOW¢ H DSSURIRQGLU¢ LO WXR SURGRWWR R
VHUYL]LR��VSLQJHQGR�JOL�XWHQWL�D�FRQWDWWDUWL�DWWUDYHUVR�XQ�DSSRVLWR�PRGXOR�GL�FRQWDWWR�R�XQD�SDJLQD�GL�YHQGLWD�
)DUHPR XQ DQDOLVL PHQVLOH GHL ULVXOWDWL H GHOOH FUHDWLYLW¢ FKH KDQQR IXQ]LRQDWR DO PHJOLR FRQ OR VFRSR GL WURYDUH
OèDSSURFFLR�FRPXQLFDWLYR�YLQFHQWH�H�FKH�SRUWD�LO�PDJJLRU�QXPHUR�GL�ULVXOWDWL�

81�62&,$/�0(',$�0$1$*(5�$�78$�&203/(7$�',6326,=,21(
/DYRUDQGR VLD SHU JUDQGL D]LHQGH FKH SHU SLFFROL EXVLQHVV� VDSSLDPR EHQLVVLPR TXDQWR VLD LPSRUWDQWH SRUWDUH DOOD
OXFH� DQFKH QHO PRQGR GLJLWDOH� OD YHUD DQLPD GHOOD WXD UHDOW¢� 3URSULR SHU TXHVWR� 0LUDL 3ULPH PHWWH D WXD
GLVSRVL]LRQH XQ 6RFLDO 0HGLD 0DQDJHU FKH FRVWUXLU¢ LQVLHPH D WH OèLPPDJLQH RQOLQH GHO WXR ULVWRUDQWH H
VYLOXSSHU¢ LO SHUFRUVR GLJLWDOH FKH L WXRL IXWXUL FOLHQWL SHUFRUUHUDQQR� ULVSHWWDQGR L WXRL YDORUL� L WXRL SULQF®SL H
OèLPPDJLQH�GHOOD�WXD�UHDOW¢�
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0HVL � ��H�VXFFHVVLYL

6HWWLPDQH � � � � � � � �

21%2$5',1*��VHWXS��VWUDWHJLD�H�VWUXWWXUD

ï 6HWXS�GHL�FDQDOL�6RFLDO

ï &RPSLOD]LRQH�GHO�VLVWHPD�GL�FUHGHQ]H

ï $QDOLVL�GHO�PHUFDWR�H�LGHQWLĆFD]LRQH�GHO�FOLHQWH�WLSR

ï &UHD]LRQH�GHOOD�JXLGD�JUDĆFD

ï &UHD]LRQH�GHOOD�SDJLQD�ZHE

ï 6WHVXUD�GHO�SULPR�SLDQR�HGLWRULDOH�PHQVLOH

0$5.(7,1*��FRPXQLFD]LRQH��SURPR]LRQH�H�FRQYHUVLRQH

ï 3XEEOLFD]LRQH�VXL�VRFLDO

ï 6WHVXUD�SLDQL�HGLWRULDOL�PHQVLOL

ï 0RQLWRUDJJLR�H�RWWLPL]]D]LRQH�SDJLQD�ZHE

ï 5HSRUW�PHQVLOH

3DJLQD � GL ��
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0(6(����21%2$5',1* $�&26$�6(59(�(�3(5&+����,03257$17(� &+,�)$�&26$�

6HWXS�GHL�FDQDOL�6RFLDO ��LPSRUWDQWH�FRQFHQWUDUH�WXWWL�JOL�VIRU]L�H�JOL

LQYHVWLPHQWL�VX�DOPHQR��GXH�FDQDOL�VRFLDO��,Q�TXHVWR

PRGR�VL�SRWU¢�DYHUH�XQD�FRSHUWXUD�SXEEOLFLWDULD

ULOHYDQWH�

0LUDL�3ULPH�H�&OLHQWH

�SDVVDJJLR�GHJOL�DFFHVVL�R

FUHD]LRQH�GHL�SURĆOL�VRFLDO

PDQFDQWL�

&RPSLOD]LRQH�GHO
VLVWHPD�GL�FUHGHQ]H

��XQ�TXHVWLRQDULR�FRQ�GRPDQGH�IRQGDPHQWDOL�SHU�XQD

DSSURIRQGLWD�H�FKLDUD�FRQRVFHQ]D�GHOOD�YRVWUD�UHDOW¢�

,Q�TXHVWR�PRGR�VDU¢�SRVVLELOH�FUHDUH�XQD

FRPXQLFD]LRQH�HIĆFDFH�H�FKH�YL�ULVSHFFKL�GDYYHUR�

0LUDL�3ULPH�H�&OLHQWH

$QDOLVL�GHO�PHUFDWR�H
LGHQWLĆFD]LRQH�GHO
FOLHQWH�WLSR

��QHFHVVDULD�D�LQGLYLGXDUH�JOL�XWHQWL�JLXVWL�D�FXL

ULYROJHUH�OD�FRPXQLFD]LRQH�SHU�RWWLPL]]DUH�DO�PDVVLPR

JOL�LQYHVWLPHQWL����SRVVLELOH��DOWUHV®��LQGLYLGXDUH�LO�WRQR

GL�YRFH�H�L�FRQWHQXWL�SL»�DGDWWL�GD�XWLOL]]DUH�

0LUDL�3ULPH

&UHD]LRQH�GHOOD�JXLGD
JUDĆFD

��LPSRUWDQWH�UHQGHUH�ULFRQRVFLELOL�H�FRHUHQWL�WUD�ORUR

OH�YDULH�FRPXQLFD]LRQL��3HU�TXHVWR�YHUU¢�FUHDWD�XQD

JXLGD�JUDĆFD�FKH�VDU¢�QHFHVVDULD�SHU�GDUH�XQR

VWDQGDUG�YLVXDOH�DG�RJQL�SRVW�

0LUDL�3ULPH�FUHD�OD�JXLGD

JUDĆFD�H�OD�SUHVHQWD�DO

FOLHQWH�

&UHD]LRQH�GHOOD�SDJLQD
ZHE

/D�ODQGLQJ�SDJH�ª�QHFHVVDULD�SHU�FRQLXJDUH��LQ�XQ�XQLFR

SHUFRUVR��WXWWH�OH�LQIRUPD]LRQL�HVWUHPDPHQWH

QHFHVVDULH�D�FRQYLQFHUH�JOL�XWHQWL�D�FRPSLHUH

XQèD]LRQH��(YLWD�DJOL�XWHQWL�GL�VSD]LHQWLUVL�H

DEEDQGRQDUH�LO�SHUFRUVR�SURSULR�SHUFK«�VIUXWWD�WXWWL

JOL�HOHPHQWL�GHO�QHXURPDUNHWLQJ�H�RIIUH�FRQ

LPPHGLDWH]]D�WXWWH�OH�LQIRUPD]LRQL�FKH�JOL�XWHQWL

VWDQQR�FHUFDQGR�

,O�FOLHQWH�LQYLD�WXWWH�OH

LQIRUPD]LRQL�UHODWLYH�DOOD

SURSULD�UHDOW¢��0LUDL�3ULPH

FRVWUXLVFH�OD�SDJLQD�ZHE�

6WHVXUD�GHO�SLDQR
HGLWRULDOH�PHQVLOH

,O�SLDQR�HGLWRULDOH�ª�QHFHVVDULR�SHU�GHĆQLUH�L�FRQWHQXWL

FRQ�FXL�VL�UDJJLXQJHUDQQR�JOL�XWHQWL��,O�WHVWR�H�OH�IRWR�GHO

EUDQG�YHUUDQQR�XWLOL]]DWL�LQ�SXEEOLFLW¢�H�VXOOH�SDJLQH

VRFLDO��,Q�WRWDOH�YHUUDQQR�JHVWLWL���SRVW�PHQVLOL�FKH

YHUUDQQR�SXEEOLFDWL�LQ�PDQLHUD�XQLIRUPH�VXL�GXH�VRFLDO

XIĆFLDOL�GHO�ULVWRUDQWH�

,O�FOLHQWH�LQYLD�L�PDWHULDOL

YLGHR�IRWRJUDĆFL�D�0LUDL

3ULPH��0LUDL�3ULPH

JHVWLVFH�TXHVWL�FRQWHQXWL

H�OL�SURJUDPPD�SHU�OH

FDPSDJQH�SXEEOLFLWDULH�H

SHU�OH�SDJLQH�VRFLDO�

3DJLQD �� GL ��



0(6,�6(*8(17,� $�&26$�6(59(�(�3(5&+����,03257$17(� &+,�)$�&26$�

3XEEOLFD]LRQH�VXL�VRFLDO 0LUDL�3ULPH�RIIUH�XQ�VHUYL]LR�D����r�H�TXLQGL�JHVWLVFH

DQFKH�OD�SXEEOLFD]LRQH�GHL�SRVW��*UD]LH�DL�QRVWUL

VWUXPHQWL�GL�DQDOLVL�SURIHVVLRQDOL�VDU¢�SRVVLELOH

FRPSUHQGHUH�TXDOL�VRQR�JOL�RUDUL�RWWLPDOL�LQ�FXL

HIIHWWXDUH�OH�SXEEOLFD]LRQL�SHU�UDJJLXQJHUH�LO�PDJJLRU

QXPHUR�GL�XWHQWL�

0LUDL�3ULPH�JHVWLVFH�LQ

WRWDOH�DXWRQRPLD�OD

SXEEOLFD]LRQH�GHL�SRVW

DFFRUGDWL�QHO�SLDQR

HGLWRULDOH�

0RQLWRUDJJLR�H
RWWLPL]]D]LRQH�SDJLQD
ZHE

/D�SDJLQD�ZHE�YHUU¢�FRVWDQWHPHQWH�DQDOL]]DWD�H

PRQLWRUDWD�SHU�FRPSUHQGHUH�FRPH�JOL�XWHQWL�VL

FRPSRUWDQR�GXUDQWH�OD�QDYLJD]LRQH��9HUU¢�TXLQGL

RWWLPL]]DWD�DWWUDYHUVR�PRGLĆFKH�GL�FRORUL��GHOOD

GLVSRVL]LRQH�GHL�SXOVDQWL�PDQ�PDQR�FKH�DYUHPR

DFTXLVLWR�GDWL�RQOLQH�SHU�DXPHQWDUH��VHPSUH�SL»��LO

WDVVR�GL�JHQHUD]LRQH�GHL�FRQWDWWL�GHL�YRVWUL�SRWHQ]LDOL

FOLHQWL�

0LUDL�3ULPH�VL�RFFXSD�GL

PRQLWRUDUH��DQDOL]]DUH�H

RWWLPL]]DUH�OD�SDJLQD�ZHE

LQ�WRWDOH�DXWRQRPLD�

5HSRUW�0HQVLOH (QWUR�RJQL���r�JLRUQR��GHO�PHVH�DYUDL�D�GLVSRVL]LRQH�XQ

UHSRUW�GHL�ULVXOWDWL�PHQVLOL�FKH�SRWUDL�GLVFXWHUH�H

DSSURIRQGLUH�FRQ�LO�VRFLDO�PHGLD�PDQDJHU��4XHVWR

DLXWHU¢�DG�LQGLYLGXDUH�SXQWL�GL�IRU]D�H�GL�GHEROH]]D

GHOOD�FRPXQLFD]LRQH�H�SHUPHWWHU¢�GL�RWWLPL]]DUH�WXWWH

OH�IDVL�GHO�VHUYL]LR�0LUDL�3ULPH�

0LUDL�3ULPH

3DJLQD �� GL ��



45�&2'(�,1�20$**,2

6DSSLDPR�TXDQWR�VLDQR�LPSRUWDQWL�OH UHFHQVLRQL QHOOèDPELWR GHOOD�ULVWRUD]LRQH�

6DSSLDPR SHU´ DQFKH FKH VSHVVR� OH SHUVRQH� VRQR UHVWLH D ODVFLDUH UHFHQVLRQL SRVLWLYH PHQWUH VRQR PROWR

WHPSHVWLYH�TXDQGR�VL�WUDWWD�GL�UDFFRQWDUH�HVSHULHQ]H�QHJDWLYH�

3HU TXHVWR PRWLYR DEELDPR SUHYLVWR� DOOèLQWHUQR GHOOD QRVWUD VWUDWHJLD� XQ LQFHQWLYR FKH LQYRJOL L WXRL FOLHQWL D

FRQGLYLGHUH�OD�ORUR�RSLQLRQH�RJQL�YROWD�FKH�ULPDQJRQR�VRGGLVIDWWL�GHOOD�WXD�DWWLYLW¢�

&RPH"

5HDOL]]D]LRQH H VWDPSDQGR LQ 20$**,2 SHU YRL ����� SUDWLFL ELJOLHWWLQL GD YLVLWD� FKH SRWUHWH FRQGLYLGHUH FRQ L
YRVWUL�FOLHQWL�RJQL�YROWD�FKH�OL�YHGUHWH�VRGGLVIDWWL�GHO�VHUYL]LR�RIIHUWR�

,Q TXHVWR PRGR OH SHUVRQH� WURYHUDQQR XQ FRPRGR 45 &RGH FKH OH ULPDQGHU¢ GLUHWWDPHQWH DOOD VH]LRQH

UHFHQVLRQL�GHO�YRVWUR�ORFDOH��GL�7ULSDGYLVRU�H�R�GL�*RRJOH���DVVLFXUDQGR�DOOèDWWLYLW¢�XQèRWWLPD�UHSXWD]LRQH�

3DJLQD �� GL ��



(&2120,&6

$WWLYLW¢ 352 60$57

%XGJHW�3XEEOLFLWDULR�LQFOXVR

&DPSDJQH�SXEEOLFLWDULH�ORFDOL��UDJJLR�PD[�
��NP�

&DQDOH�*RRJOH�$GV

��FDQDOL�VRFLDO��)%���,*�

,QWHJUD]LRQL

0RGXOL

*'35�&RPSOLDQFH

7UDFFLDPHQWL

3DJLQD�:HE

6SD]LR�:HE

3URIHVVLRQLVWD�GHGLFDWR

6HWXS�FDQDOL�VRFLDO

4U�&RGH�QHZVOHWWHU

$QDOLVL�GHO�PHUFDWR

*XLGD�JUDĆFD

2WWLPL]]D]LRQH

5HDOL]]D]LRQ�H�VWDPSD������
4U�&RGH�SHU�UHFHQVLRQL

�t�GGS� �t�GGS�

��� õ�PHVH

$//�,1&/86,9(
��� õ�PHVH

$//�,1&/86,9(

'85$7$�&2175$772� ���PHVL��SXRL�GLVGLUH�LQ�RJQL�PRPHQWR� FRQ�SUHDYYLVR�GL����JLRUQL�

6(59,=,�$**,817,9,��03�� D�ULFKLHVWD�H�DWWLYDELOL LQ�TXDOVLDVL�PRPHQWR�GXUDQWH�LO�SHULRGR�GL�FRQWUDWWR�

Ɣ 03�����SRVW�DJJLXQWLYL�QRQ�VSRQVRUL]]DWL�����õ

Ɣ 03�����SRVW�DJJLXQWLYL�VSRQVRUL]]DWL�����õ

Ɣ 03���RUH�GL�ODYRUR�VXOOD�SDJLQD�ZHE��SHU�PRGLĆFKH������õ�RUD

Ɣ 03�����HPDLO��QHZVOHWWHU������õ

Ɣ 03���%RRVW�SHU�SXEEOLFLW¢��EXGJHW�DGY�DJJLXQWLYR�GD�GHĆQLUH�

Ɣ 03���3DFFKHWWR�FUHD]LRQH�FRQWHQXWL�XQD�WDQWXP�����IRWR�H���YLGHRFOLS��������õ

Ɣ 03���3DFFKHWWR�FRQWHQXWL�VRFLDO�SLDWWL��IRWR�H�YLGHR�SHU�SRVW�VWRULHV������õ����RUH�GL�VKRRWLQJ�

Ɣ 03���7UDGX]LRQL�LQ�OLQJXD�SLDQR�HGLWRULDOH��GD�GHĆQLUH�


7XWWL�L�SUH]]L�VL�LQWHQGRQR�,9$�HVFOXVD

3DJLQD �� GL ��



&2175$772
7UD

/D�VRFLHW¢ BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��FRQ�VHGH LQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��YLD BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

LVFULWWD�DO�5HJLVWUR�GHOOH�,PSUHVH�GL BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

&RGLFH�)LVFDOH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 3�,9$� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

3(&� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� &RGLFH�GHVWLQDWDULR� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

1XPHUR�GL�WHOHIRQR� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� ,%$1� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

LQ�SHUVRQD�GHO�OHJDOH�UDSSUHVHQWDQWH�SUR�WHPSRUH��6LJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

PXQLWR�GHL�QHFHVVDUL�SRWHUL����LQ�VHJXLWR�GHQRPLQDWD�ê&RPPLWWHQWHë�

H

0,5$,�%$<�6�5�/���FRQ�VHGH�LQ�0LODQR��9LD�0HFHQDWH�Q��������LVFULWWD�DO�5HJLVWUR�GHOOH�,PSUHVH�GL�0LODQR��&�)�

�������������3�,9$��Q���������������PLUDLED\#SHF�LW��LQ�SHUVRQD�GHO�OHJDOH�UDSSUHVHQWDQWH�SUR�WHPSRUH�

PXQLWR�GHJOL�RSSRUWXQL�SRWHUL��6LJ��/RUHQ]R�)HUUDUL����LQ�VHJXLWR�GHQRPLQDWD�ê$SSDOWDWULFHë�R�ë0LUDL�3ULPHë�

GL�VHJXLWR�GHQRPLQDWH�FRQJLXQWDPHQWH�FRPH��3DUWL��

3UHPHVVR�FKH�

D� LO�&RPPLWWHQWH�ª�XQD�VRFLHW¢�VSHFLDOL]]DWD�LQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

E� 0LUDL�3ULPH�ª�XQD�VRFLHW¢�GHGLWD�DOOD�FUHD]LRQH�H�R�DOOR�VYLOXSSR�GL�WHFQLFKH�H�GL�VWUDWHJLH�GL�'LJLWDO�0DUNHWLQJ�

)XQQHO�0DUNHWLQJ��&RPXQLFD]LRQH�'LJLWDOH��&UHD]LRQH�6LWL�:HE�H�(�&RPPHUFH��3XEEOLFLW¢�2QOLQH�

F� LO�&RPPLWWHQWH�LQWHQGH�DYYDOHUVL�GHOOH�SUHVWD]LRQL�GL�0LUDL�3ULPH�SHU�RWWHQHUH�OèHURJD]LRQH�GHL�VHUYL]L�H�OH

SUHVWD]LRQL�LGHQWLĆFDWH�QHOOèRJJHWWR�GHO�SUHVHQWH�FRQWUDWWR� 0,5$,�35,0(�352���60$57�

G� Oè$SSDOWDWULFH�GLFKLDUD�GL�SRVVHGHUH�LO�NQRZ�KRZ�H�OD�QHFHVVDULD�RUJDQL]]D]LRQH�D]LHQGDOH�SHU�OèHVHFX]LRQH�GL

WDOL�SUHVWD]LRQL��FRQ�JHVWLRQH�D�SURSULR�ULVFKLR�H�FRQ�OèDXVLOLR�GL�PH]]L�SURSUL�

H� FRQ�LO�SUHVHQWH�DFFRUGR�OH�3DUWL�LQWHQGRQR�UHJRODUH�OH�PRGDOLW¢�GL�VYROJLPHQWR�GHO�UDSSRUWR�DL�WHUPLQL�LQIUD

GHVFULWWL�

7XWWR�FL´��SUHPHVVR�OH�SDUWL�FRQYHQJRQR�H�VWLSXODQR�TXDQWR�VHJXH�

3DJLQD �� GL ��



�� 3UHPHVVH
���� /H SUHPHVVH FRVWLWXLVFRQR SDUWH LQWHJUDQWH H

VRVWDQ]LDOH�GHO�SUHVHQWH�FRQWUDWWR�

���� 1HVVXQD PRGLĆFD DO SUHVHQWH FRQWUDWWR SRWU¢ HVVHUH

HIIHWWXDWD�VH�QRQ�SUHYLR�DFFRUGR�VFULWWR�WUD�OH�SDUWL�

�� 2JJHWWR
���� /D &RPPLWWHQWH FRQIHULVFH D0LUDL 3ULPH� FKH DFFHWWD�

OèLQFDULFR GL IRUQLUH VHUYL]L UHODWLYDPHQWH DOOD DWWLYLW¢ GL

'LJLWDO�6WUDWHJ\��LQ�SDUWLFRODUH�FRQVLVWHQWL�LQ�

������ VYLOXSSR�GL���SRVW�DO�PHVH�VX���FDQDOL�VRFLDO

������ JHVWLRQH�GHOOD�SXEEOLFLW¢�VX�VRFLDO�H�ZHE��352�

������ XWLOL]]R�GL�XQD�SDJLQD�ZHE�GHGLFDWD

������ JHQHUD]LRQH�GL�OHDG�LQ�WDUJHW��352�

������ UHSRUWLVWLFD�PHQVLOH�GHL�ULVXOWDWL

������ VHUYL]L�DJJLXQWLYL�03�VH�LQVHULWL��DO�SXQWR����

���� /H SDUWL HVSUHVVDPHQWH FRQYHQJRQR FKH� QHO FDVR LQ

FXL YHQJD VYROWD GDOOè$SSDOWDWULFH XQèDWWLYLW¢ QRQ

ULFRPSUHVD QHOOèHOHQFD]LRQH XW VXSUD ULSRUWDWD R

LQVHULWD QHOOèDUW� ��� �VHUYL]L DJJLXQWLYL 03�� TXHVWD QRQ

VDU¢ FRPSUHVD QHO FRUULVSHWWLYR GHWHUPLQDWR GDO

SUHVHQWH�FRQWUDWWR�

�� 0RGDOLW¢ GL HVHFX]LRQH GHOOH SUHVWD]LRQL HG REEOLJKL GHOOè
$SSDOWDWULFH
���� /H SUHVWD]LRQL GL FXL DO SUHVHQWH FRQWUDWWR VDUDQQR

HVHJXLWH GDOOè$SSDOWDWULFH DVVLFXUDQGR OD PDVVLPD

GLOLJHQ]D VHFRQGR VWDQGDUG GL HOHYDWD SURIHVVLRQDOLW¢

H�TXDOLW¢�

���� /è$SSDOWDWULFH� SHU OR VYROJLPHQWR GL RJQL DWWLYLW¢

QHFHVVDULD� XWLOH R IXQ]LRQDOH DOOD SUHGLVSRVL]LRQH�

JHVWLRQH H IRUQLWXUD GHO VHUYL]LR H�R SHU OD PLJOLRUH

RUJDQL]]D]LRQH� SUHGLVSRVL]LRQH H�R IRUQLWXUD GHOOR

VWHVVR� VL DYYDUU¢ VLD GL ULVRUVH H VWUXWWXUH LQWHUQH� VLD�

RYH QHFHVVDULR� GL VRJJHWWL HVWHUQL DL TXDOL FRQIHULU¢

VSHFLĆFL�LQFDULFKL�

���� /è$SSDOWDWULFH VL LPSHJQD D ULVSHWWDUH L WHUPLQL

HVVHQ]LDOL FRQFRUGDWL SHU OD FRQVHJQD GHO ODYRUR� /H

SDUWL FRQYHQJRQR HVSUHVVDPHQWH FKH HYHQWXDOL ULWDUGL

QHOOèHVHFX]LRQH GHOOH SUHVWD]LRQL RJJHWWR GHO SUHVHQWH

FRQWUDWWR LPSXWDELOL DO &RPPLWWHQWH HVRQHUDQR

Oè$SSDOWDWULFH�GDO�ULVSHWWR�GHOOH�VFDGHQ]H�

���� /è$SSDOWDWULFH VL LPSHJQD D SURFHGHUH FRQ OD

GHĆQL]LRQH GHOOH HYHQWXDOL FUHDWLYLW¢� SLDQL HGLWRULDOL�

SDJLQH ZHE R TXDOVLDVL DOWUR SURGRWWR R VHUYL]LR

GHĆQLWR GDO SUHVHQWH FRQWUDWWR� VROR SUHYLD FRQIHUPD

GD�SDUWH�GHO�&RPPLWWHQWH�

���� /è$SSDOWDWULFH VL LPSHJQD D UDFFRJOLHUH H FXVWRGLUH L

FRQWDWWL JHQHUDWL GDOOD VWUDWHJLD GL OHDG JHQHUDWLRQ�

HVVHQGR LO WLWRODUH H UHVSRQVDELOH GHO WUDWWDPHQWR� 7DOL

FRQWDWWL YHUUDQQR TXLQGL WUDVPHVVL VHQ]D HVFOXVLYD DO

&RPPLWWHQWH�

���� /H 3DUWL HVSUHVVDPHQWH FRQYHQJRQR FKH OH SUHVWD]LRQL

RJJHWWR GHO SUHVHQWH FRQWUDWWR� DL ĆQL GHO QHFHVVDULR

FRRUGLQDPHQWR� YHUUDQQR HVHJXLWH GDOO
$SSDOWDWULFH

GDO�OXQHG®�DO�YHQHUG®��GDOOH������DOOH�������

���� $O WHUPLQH GHOOD FROODERUD]LRQH� Oè$SSDOWDWULFH VL

LPSHJQD D FRQVHJQDUH DO &RPPLWWHQWH OH SDJLQH GHL

SURĆOL VRFLDO GL SURSULHW¢ GHO &RPPLWWHQWH� 1RQ

YHUUDQQR FRQVHJQDWL R FRQGLYLVL HYHQWXDOL DFFRXQW

SXEEOLFLWDUL�XWLOL]]DWL�GL�SURSULHW¢�GHOOè$SSDOWDWULFH�

�� 2EEOLJKL�GHO�&RPPLWWHQWH
���� ,O &RPPLWWHQWH VDU¢ WHQXWR D FRQVHJQDUH

DOOè$SSDOWDWULFH WHVWL� LPPDJLQL HG RJQL DOWUR PDWHULDOH

GD XWLOL]]DUH SHU L VHUYL]L GL FXL DO SUHVHQWH FRQWUDWWR

VHFRQGR OH PRGDOLW¢ H L WHPSL GHWHUPLQDWL

GDOOè$SSDOWDWULFH� ,Q FDVR GL PDQFDWD FRQVHJQD GL WXWWR

LO PDWHULDOH ULFKLHVWR� R QHO FDVR LQ FXL FL´ DYYHQJD LQ

YLROD]LRQH GL TXDQWR VWDELOLWR GDOOè$SSDOWDWULFH R VHQ]D

ULVSHWWDUH OH WHPSLVWLFKH FRQGLYLVH H DSSURYDWH� LO

&RPPLWWHQWH SUHQGH DWWR FKH FL´ FRPSRUWHU¢ XQD

PRGLĆFD GHOOD GDWD GL FRPSOHWDPHQWR GHL VHUYL]L GL FXL

DO SUHVHQWH FRQWUDWWR H FRQVHJXHQWH GLOD]LRQH GHOOH

FRQVHJQH� VHQ]D GHWHUPLQDUH OD PRGLĆFD GHOOH

PRGDOLW¢�H�GHL�WHUPLQL�GL�SDJDPHQWR�

���� 5HVWD IHUPR FKH FKH VDU¢ D FDULFR GHO &RPPLWWHQWH

RJQL UHVSRQVDELOLW¢ LQ PHULWR DOOD SURYHQLHQ]D GHL

PDWHULDOL GD HVVR IRUQLWL R FKH GHULYL GDOOèXWLOL]]R GHJOL

VWHVVL� LQ TXDQWR ª LO &RPPLWWHQWH LO VROR FKH SX´ WUDUUH

EHQHĆFLR�HFRQRPLFR�GDO�PDWHULDOH�IRUQLWR�

���� $O WHUPLQH GHOOD FROODERUD]LRQH� LO &RPPLWWHQWH VL

LPSHJQD D VFROOHJDUH Oè$SSDOWDWULFH GDL SURĆOL VRFLDO H

GD TXDOVLDVL DFFHVVR IRUQLWR� ,QROWUH� LO &RPPLWWHQWH VL

LPSHJQD D PRGLĆFDUH OH SDVVZRUG FRQGLYLVH FRQ

Oè$SSDOWDWULFH�

�� 9L]L�H�GLIIRUPLW¢�GHOOèRSHUD
���� /H 3DUWL FRQYHQJRQR HVSUHVVDPHQWH FKH TXDORUD LO

&RPPLWWHQWH DEELD GDWR SUHYLDPHQWH LO SURSULR

DVVHQVR FLUFD OD FRUUHWWH]]D GHO ODYRUR H LO FRQWHQXWR

GHOOH DWWLYLW¢ VYROWH LQ HVHFX]LRQH GHO SUHVHQWH

FRQWUDWWR� JOL HYHQWXDOL YL]L H GLIIRUPLW¢ GL TXDQWR

IRUQLWR�VRQR�D�FDULFR�GHOOR�VWHVVR�

�� 3URPR]LRQH
���� /è$SSDOWDWULFH ª DXWRUL]]DWD D XWLOL]]DUH QRPH� PDUFKLR�

PDWHULDOH� VWUDWHJLD� FDVL VWXGLR H UHFHQVLRQL GHO

&RPPLWWHQWH SHU HYHQWXDOH SURPR]LRQH VX VLWL� VRFLDO�

PDWHULDOH�FDUWDFHR�HG�HYHQWL�

���� ,O &RPPLWWHQWH DXWRUL]]D Oè$SSDOWDWULFH DG LQVHULUH OD

SURSULD�ĆUPD�VXOOD�SDJLQD�ZHE�RJJHWWR�GHO�FRQWUDWWR�

�� &RUULVSHWWLYR�H�PRGDOLW¢�GL�SDJDPHQWR
���� 4XDOH FRUULVSHWWLYR SHU OèHVHFX]LRQH GHL VHUYL]L UHVL� LO

&RPPLWWHQWH VL REEOLJD D FRUULVSRQGHUH

DOOè$SSDOWDWULFH OèLPSRUWR FRPSOHVVLYR GL (XUR ;�����
ROWUH ,9$ GL OHJJH SHU LO VHUYL]LR 0LUDL 3ULPH H XQ
LPSRUWR FRPSOHVVLYR GL (XUR ;����� ROWUH ,9$ GL
OHJJH�SHU�L�VHUYL]L�DJJLXQWLYL��03���[���

���� /èLPSRUWR WRWDOH� FRV® GHWHUPLQDWR� VDU¢ YHUVDWR D

IURQWH GHOOèHPLVVLRQH GL UHJRODUH IDWWXUD� QHOOD

VHJXHQWH PRGDOLW¢� � �XQD� UDWD GL (XUR ;����� ROWUH
,9$ DOOD ĆUPD GHO FRQWUDWWR PHGLDQWH ERQLĆFR
EDQFDULR� �� �XQGLFL� UDWH PHQVLOL DQWLFLSDWH GL (XUR
;����� ROWUH ,9$ FLDVFXQD� GD YHUVDUH LO BBBBBBBB GL
RJQL�PHVH���PHGLDQWH�5,'�EDQFDULR�

���� /H SDUWL HVSUHVVDPHQWH FRQYHQJRQR FKH L FRVWL YLYL GL

SURPR]LRQH �DGYHUWLVLQJ� VRQR D FDULFR
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GHOOè$SSDOWDWULFH FKH JHVWLU¢ LQWHUDPHQWH H LQ WRWDOH

DXWRQRPLD�OD�VWUDWHJLD�GL�LQYHVWLPHQWR�

���� ,Q FDVR GL PDQFDWR SDJDPHQWR GHO FRUULVSHWWLYR ROWUH LO

GHFLPR JLRUQR GDOOD GDWD GL VFDGHQ]D� Oè$SSDOWDWULFH VL

ULVHUYD LO GLULWWR GL VRVSHQGHUH OH SUHVWD]LRQL LQ FRUVR�

GL SRUUH RIćLQH OèLQWHUR IXQQHO H OD SDJLQD ZHE� ĆQR DO

VDOGR GHL UHODWLYL SDJDPHQWL� 5HVWD IHUPR LO GLULWWR

GHOOè$SSDOWDWULFH GL SHUFHSLUH LO FRUULVSHWWLYR SHU

OèDWWLYLW¢ HYHQWXDOPHQWH JL¢ VYROWD LQ HVHFX]LRQH GHO

VXGGHWWR�FRQWUDWWR�

�� 'XUDWD�GHOOèDFFRUGR
���� /èLQFDULFR FRQIHULWR DYU¢ GXUDWD GL �� �GRGLFL� PHVL FRQ

GHFRUUHQ]D�GDOOD�GDWD�GHO [�[�����
���� ,O FRQWUDWWR VL LQWHQGHU¢ ULQQRYDWR GL DQQR LQ DQQR� SHU

XQ XJXDOH SHULRGR GL WHPSR H GL FRPSHQVR� VDOYR

GLVGHWWD GL XQD GHOOH SDUWL� GD FRPXQLFDUVL �� �WUHQWD�

JLRUQL SULPD GDOOD VFDGHQ]D GHO WHUPLQH SHU LO ULQQRYR

DXWRPDWLFR�VRSUD�LQGLFDWR��D�PH]]R�UDFFRPDQGDWD�D�U�

�� 5HFHVVR�GHOOH�SDUWL�H�SHQDOL
���� /H 3DUWL KDQQR OD IDFROW¢ GL UHFHGHUH� LQ TXDOVLDVL

PRPHQWR� GDO SUHVHQWH FRQWUDWWR D PH]]R

UDFFRPDQGDWD D�U� R WUDPLWH FRPXQLFD]LRQH SHF� GD

LQYLDUVL�DOOèDOWUD�SDUWH�

���� /èHIIHWWR�GHO�UHFHVVR�GDO�SUHVHQWH�FRQWUDWWR�GHFRUUHU¢

DOOR VFDGHUH GHOOH GXHPHQVLOLW¢ RSHUDWLYH VXFFHVVLYH DO

PHVH�GL�ULFHYLPHQWR�GHOOD�FRPXQLFD]LRQH�GL�UHFHVVR�

���� /H SDUWL FRQYHQJRQR HVSUHVVDPHQWH FKH� QHO FDVR LQ

FXL LO &RPPLWWHQWH HVHUFLWL LO UHFHVVR DQWLFLSDWR GDO

SUHVHQWH DFFRUGR VHQ]D SUHDYYLVR� Oè$SSDOWDWULFH DYU¢

GLULWWR DO SDJDPHQWR GHOOH VRPPH UHODWLYH DOOD SDUWH GL

SUHVWD]LRQH HIIHWWXDWD ĆQR DO JLRUQR GHOOèHIIHWWLYR

UHFHVVR� D WUDWWHQHUH OH VRPPH HYHQWXDOPHQWH JL¢

SHUFHSLWH H DO SDJDPHQWR GL XQD VRPPD SDUL DO ���

GHO�VDOGR�UHVLGXR��D�WLWROR�GL�SHQDOH�

���� /D SHQDOH� FRV® GHWHUPLQDWD� GRYU¢ HVVHUH FRUULVSRVWD

HQWUR H QRQ ROWUH LO ��r JLRUQR VXFFHVVLYR GDOOD GDWD GL

ULFHYLPHQWR GHOOD FRPXQLFD]LRQH GL UHFHVVR DQWLFLSDWR�

VXOOH FRRUGLQDWH EDQFDULH

,7��(�����������������������

���� $O WHUPLQH GHO FRQWUDWWR� Oè$SSDOWDWULFH VDU¢

DXWRUL]]DWD D ULPXRYHUH R QDVFRQGHUH GDO SURSULR

GRPLQLR R VRWWRGRPLQLR OD SDJLQD ZHE FUHDWD SHU OD

&RPPLWWHQWH�

���� (YHQWXDOL VHUYL]L DJJLXQWLYL 03 QRQ XWLOL]]DWL QRQ

YHUUDQQR�ULPERUVDWL�

��� 'LYLHWR�GL�QRQ�FRQFRUUHQ]D�H�GL�VWRUQR
����� /D &RPPLWWHQWH VL REEOLJD DOWUHV® D QRQ SURSRUUH Q«

GXUDQWH O
HVHFX]LRQH GHO FRQWUDWWR Q«

VXFFHVVLYDPHQWH� GLUHWWDPHQWH R LQGLUHWWDPHQWH� DG

DOFXQ GLSHQGHQWH� FRQVXOHQWH H�R FROODERUDWRUH GL

0LUDL 3ULPH GL ULVROYHUH LO SURSULR UDSSRUWR GL ODYRUR

SHU LQVWDXUDUH XQ UDSSRUWR GL ODYRUR GL QDWXUD

VXERUGLQDWD H�R DXWRQRPD FRQ OD SURSULD VRFLHW¢ H�R

FRQ�DOWUH�DOOD�VWHVVD�FROOHJDWH�

����� /D &RPPLWWHQWH ULFRQRVFH FKH� QHO FDVR GL YLROD]LRQH

GHL VXGGHWWL REEOLJKL GD SDUWH SURSULD� 0LUDL 3ULPH

DYU¢ OD IDFROW¢ GL DJLUH JLXGL]LDOPHQWH SHU OD WXWHOD GHL

SURSUL GLULWWL� FRPSUHVR TXHOOR DO ULVDUFLPHQWR GHO

GDQQR�

��� 3URSULHW¢�LQWHOOHWWXDOH
����� /è$SSDOWDWULFH ª WLWRODUH GHOOD SURSULHW¢ LQWHOOHWWXDOH

GHO PDWHULDOH GDOOD VWHVVD HYHQWXDOPHQWH SURGRWWR H GL

WXWWH OH FUHD]LRQL RULJLQDOL UHDOL]]DWH SHU OD IRUQLWXUD

GHL�VHUYL]L�GL�FXL�DO�SUHVHQWH�FRQWUDWWR�

����� , GLULWWL GL VIUXWWDPHQWR HFRQRPLFR VXO PDWHULDOH

SUHGLVSRVWR GDOOè$SSDOWDWULFH YHUUDQQR WUDVIHULWL LQ YLD

GHĆQLWLYD DO &RPPLWWHQWH LQ VHJXLWR DO SDJDPHQWR

GHOOèLQWHUR FRPSHQVR GRYXWR DOOè$SSDOWDWULFH LQ

HVHFX]LRQH GHOOèLQWHJUDOH SUHVWD]LRQH RJJHWWR GHO

FRQWUDWWR�

��� 'LULWWR�GèDXWRUH
����� /H PHWRGRORJLH DSSOLFDWH� OH VROX]LRQL LQGLYLGXDWH H OH

SURSRVWH FUHDWLYH IRUQLWH DO &RPPLWWHQWH VRQR LO

IUXWWR GL XQ SDWULPRQLR GL FRQRVFHQ]H� HVSHULHQ]H H

FDSDFLW¢ FKH Oè$SSDOWDWULFH KD VYLOXSSDWR H PHWWH D

GLVSRVL]LRQH GHO &RPPLWWHQWH� PD VRQR WXWHODWH GDOOD

OHJJH VXL GLULWWL GèDXWRUH Q� ������ H VXFFHVVLYH

PRGLĆFKH�

��� &ODXVROD�ULVROXWLYD�HVSUHVVD
����� � ULFRQRVFLXWD D HQWUDPEH OH 3DUWL OD IDFROW¢ GL

ULVROYHUH LO FRQWUDWWR FRQ HIIHWWR LPPHGLDWR DL VHQVL

GHOOèDUWLFROR ���� GHO &RGLFH &LYLOH LQ TXDOVLDVL

PRPHQWR H VHQ]D SUHDYYLVR� LQ FDVR GL LQDGHPSLPHQWR

GHL GLYLHWL H GHJOL REEOLJKL FRQWHQXWL LQ XQD TXDOVLDVL

GHOOH�VHJXHQWL�GLVSRVL]LRQL�

� SXQWR����RJJHWWR�GHOOèLQFDULFR��

� SXQWR � �PRGDOLW¢ GL HVHFX]LRQH GHOOH SUHVWD]LRQL

H�REEOLJKL�GHOOè$SSDOWDWULFH��

� SXQWR����REEOLJKL�GHOOD�FRPPLWWHQWH�

� SXQWR�����GLYLHWR�GL�QRQ�FRQFRUUHQ]D�H�GL�VWRUQR�

� SXQWR�����GLULWWR�GèDXWRUH��

� SXQWR�����REEOLJR�GL�ULVHUYDWH]]D��

� SXQWR�����SULYDF\�H�WUDWWDPHQWR�GDWL�SHUVRQDOL��

����� /H SDUWL FRQYHQJRQR HVSUHVVDPHQWH FKH LO PDQFDWR

SDJDPHQWR GL XQD UDWD GHO FRUULVSHWWLYR� FRV® FRPH

GHWHUPLQDWD GDO SUHVHQWH FRQWUDWWR� SRWU¢

GHWHUPLQDUH OD ULVROX]LRQH GHO FRQWUDWWR GD SDUWH

GHOOè$SSDOWDWULFH�

����� /D UHODWLYD FRPXQLFD]LRQH GRYU¢ HVVHUH HIIHWWXDWD D

PH]]R UDFFRPDQGDWD D�U� RYYHUR WUDPLWH

FRPXQLFD]LRQH SHF� H DYU¢ HIIHWWR GDOOD GDWD GHO

ULFHYLPHQWR�GHOOD�VWHVVD�GDOOD�SDUWH�FXL�ª�GHVWLQDWD�

��� 2EEOLJR�GL�ULVHUYDWH]]D
����� /H 3DUWL VL LPSHJQDQR D PDQWHQHUH OD PDVVLPD

VHJUHWH]]D H D QRQ GLYXOJDUH LQIRUPD]LRQL VHQVLELOL

GHOOH TXDOL VLDQR LQ TXDOXQTXH PRGR YHQXWH D

FRQRVFHQ]D QHOOèDPELWR GHO UDSSRUWR FRQWUDWWXDOH� VH

QRQ LQ PRGR DQRQLPR R SHU OH ĆQDOLW¢ GHVFULWWH H

DFFRUGDWH�QHO�SUHVHQWH�FRQWUDWWR�

����� /èREEOLJR GL ULVHUYDWH]]D H GL VHJUHWH]]D SHUPDUU¢

DQFKH GRSR OD FHVVD]LRQH GHOOèHIĆFDFLD GHO SUHVHQWH

FRQWUDWWR�SHU�LO�VXFFHVVLYR�SHULRGR�GL����FLQTXH��DQQL�
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��� 3ULYDF\�H�WUDWWDPHQWR�GDWL�SHUVRQDOL
����� /H SDUWL VL SUHVWDQR YLFHQGHYROPHQWH LO FRQVHQVR DO

WUDWWDPHQWR GHL ULVSHWWLYL GDWL SHUVRQDOL H VL

LPSHJQDQR D WUDWWDUH VHFRQGR L SULQFLSL H L SUHFHWWL GHO

5HJRODPHQWR 8( �������� H GHO &RGLFH GHOOD 3ULYDF\

�'�OJV� Q� ��������� FRPH PRGLĆFDWR GDO '� OJV�

���������

����� /H 3DUWL VL LPSHJQDQR DOWUHV® DO ULJRURVR ULVSHWWR GHL

SULQFLSL H GHL SUHFHWWL GHOOD SUHGHWWD OHJJH FRQ

ULIHULPHQWR D TXDOXQTXH DOWUR GDWR SHUVRQDOH� DQFKH GL

WHU]L� UDFFROWR� FRQVHUYDWR� FRPXQLFDWR� GLIIXVR R

FRPXQTXH WUDWWDWR LQ DGHPSLPHQWR R LQ FRQVHJXHQ]D

GHO SUHVHQWH FRQWUDWWR� JDUDQWHQGR LQ SDUWLFRODUH OD

VFUXSRORVD RVVHUYDQ]D GHOOH GLVSRVL]LRQL FRQFHUQHQWL

OD VLFXUH]]D� LO FRQVHQVR H OH LQIRUPD]LRQL UHODWLYH

DOOèLQWHUHVVDWR�

����� iõ �ŸũũņƳƳġūƳġ Ɵņũõūġ ¿ņƳŸşõƟġ ġ ªġƧƜŸūƧõđņşġ
ęġş ƳƟõƳƳõũġūƳŸ ęġņ ęõƳņȵ ũġūƳƟġ şɘ�ƜƜõşƳõƳƟņĒġ ūġ
ęņǔġūƳõȰşɘSūĒõƟņĒõƳŸȴ

��� &RPXQLFD]LRQL
����� /H SDUWL FRQYHQJRQR HVSUHVVDPHQWH FKH OH

FRPXQLFD]LRQL WUD OH SDUWL DYYHUUDQQR HVFOXVLYDPHQWH

WUDPLWH H�PDLO RYYHUR WUDPLWH YLGHR�FDOO SLDQLĆFDWH H�

VROR SHU HYHQWXDOL XUJHQ]H� WUDPLWH FKLDPDWD

WHOHIRQLFD�

��� &RQWHVWD]LRQL�H�IRUR�FRPSHWHQWH
����� ,O SUHVHQWH DFFRUGR ª UHJRODWR H GLVFLSOLQDWR GDOOD

OHJJH�LWDOLDQD�

����� 4XDOVLDVL FRQWURYHUVLD FKH SRVVD VRUJHUH GD R LQ

UHOD]LRQH DO SUHVHQWH $FFRUGR� LYL FRPSUHVD� VHQ]D

DOFXQD OLPLWD]LRQH� TXDOVLDVL TXHVWLRQH UHODWLYD DOOD VXD

HVLVWHQ]D� YDOLGLW¢� LQYDOLGLW¢� YLROD]LRQH� ULVROX]LRQH�

HVHFX]LRQH H�R LQWHUSUHWD]LRQH� VDU¢ VRWWRSRVWD DOOD

JLXULVGL]LRQH�HVFOXVLYD�GHO�7ULEXQDOH�GL�%UHVFLD��,WDOLD��

��� 'LVSRVL]LRQL�ĆQDOL
����� /H 3DUWL GLFKLDUDQR FKH TXDQWR SUHYLVWR GDO SUHVHQWH

FRQWUDWWR FRUULVSRQGH D FL´ FKH ª VWDWR SDWWXLWR LQ

YLUW»�GL�LQWHVH�SUHOLPLQDUPHQWH�LQWHUFRUVH�

����� (YHQWXDOL WROOHUDQ]H GL XQD GHOOH SDUWL GL

FRPSRUWDPHQWL FKH VLDQR LQ YLROD]LRQH GL TXDQWR

SUHYLVWR GDO SUHVHQWH FRQWUDWWR QRQ FRVWLWXLVFRQR

ULQXQFLD DL UHODWLYL GLULWWL FKH VSHWWDQR D WDOH 3DUWH LQ

EDVH�DG�HVVR�

����� 3HU WXWWR TXDQWR QRQ HVSUHVVDPHQWH SUHYLVWR GDO

SUHVHQWH FRQWUDWWR� VL DSSOLFDQR OH QRUPH GHO FRGLFH

FLYLOH�H�OD�YLJHQWH�OHJLVOD]LRQH�

����� 7XWWH OH FRPXQLFD]LRQL LQHUHQWL LO SUHVHQWH FRQWUDWWR�

VDOYR TXDQWR VSHFLĆFDWR QHOOR VWHVVR� GHYRQR DYYHQLUH

SHU�LVFULWWR�H�D�PH]]R�SRVWD�HOHWWURQLFD�

/HWWR��FRQIHUPDWR�H�VRWWRVFULWWR�
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