
AVVISO

PROCEDURA PER L'AFFIDAMENTO IN SUBCONCESSIONE Dl AREE DA ADIBIRE AL SERVIZIO

PROTEZIONE BAGAGLI E VENDITA DI BENI E SERVIZI ACCESSORI PRESSO L'AEROPORTO Di TORINO

1. Oggetto della procedura - caratteristiche dell'attività commerciale da svolgere nelle aree subconcesse

La SAGAT SpA. intende procedere alla subconcessione di due aree di superficie complessiva pari a circa 15

mq ubicate al piano partenze, nella zona landside dell'Aeroporto di Torino (vedasi planimetria allegata - all. 1)

e di un'area magazzino di 5,4 mq circa ubicata al livello 10,93, nella zona landside dell'Aeroporto di Torino

(vedasi planimetria allegata - all. 2).

Presso le due aree poste al livello partenze, la SAGAT intende offrire ai passeggeri servizi per la protezione e

la sicurezza dei bagagli insieme ad una selezione di prodotti da viaggio e servizi per il comfort e la tranquillità

del passeggero. L'area posta al livello 10,93 sarà invece adibita a magazzino in relazione alle precedenti

attività.

2. Requisiti di partecipazione

2.1 È ammessa la partecipazione dei soggetti di cui all'art. 45, comma 2, lettere a), b) e c) del D. Lgs. 50/2016. I

consorzi che non concorrono in proprio, dovranno indicare - pena l'esclusione - un'unica impresa incaricata

dello svolgimento delle attività descritte nell'articolo precedente. Non è ammessa la partecipazione in ATI, né

la partecipazione dei soggetti di cui all'art. 45, comma 2, lettere e), f) e g) del D.Lgs. 50/2016.

2.2 Saranno ammesse esclusivamente le offerte di imprese in possesso dei seguenti requisiti di partecipazione:

a) iscrizione alla CCIAA;

b) insussistenza dei motivi di esclusione dagli appalti pubblici previsti dall'art. 80 del D.Lgs. 50/2016;

c) aver svolto, nel quinquennio antecedente la data di pubblicazione del presente avviso e per la durata di

almeno 24 mesi consecutivi, attività analoghe a quelle da svolgersi nelle aree oggetto della presente

procedura presso strutture aeroportuali con un traffico mediamente superiore nel quinquennio a i

milione di passeggeri annui ovvero presso infrastrutture di trasporto di grandi dimensioni (quali grandi

stazioni e terminal portuali);

d) idonee referenze bancarie (almeno una).
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In relazione ai requisiti sopra esposti non è consentito il ricorso all'avvalimento.

3. Sopralluogo

È obbligatoria t'effettuazione di un sopralluogo dette aree di cui al precedente articolo 1, prevìo appuntamento

da richiedere a mezzo email all'indirizzo commercialesagat.trn.it e da effettuarsi entro e non oltre il 18 marzo

2022. Per ogni ulteriore informazione si prega di contattare la Direzione Commerciale, Marketing Extra

Aviation, Comunicazione all'indirizzo: commercialesagattrn.it.

4. Quesiti

Eventuali quesiti/richieste di chiarimenti in ordine alla presente procedura dovranno essere formulati entro e

non oltre le ore 12:00 del 22 marzo 2022 e trasmessi a mezzo e-mail all'indirizzo commerciale(sagat.trn.it,

con indicazione dei recapiti telefonici e di un indirizzo e-mail al quale poter inviare le risposte.

Le risposte ai chiarimenti verranno inviate all'indirizzo e-mail indicato dal richiedente oppure, qualora i quesiti

e/o le richieste di chiarimenti sottoposti fossero ritenuti di interesse generale, verranno inviate a tutte le imprese

invitate alla presente procedura.

5. Documentazione

La documentazione di gara è costituita - oltre che dal presente avviso - da quanto segue:

1) Allegato A: schema di dichiarazione;

2) Allegato B: schema di compilazione dell'offerta economica;

3) Allegato C: schema di contratto e relativi allegati.

I soggetti interessati a partecipare alla procedura di cui al presente avviso potranno richiedere l'invio della

summenzionata documentazione formulando apposita richiesta da trasmettere all'indirizzo

commercialesagat.trn.it, con indicazione di un indirizzo e-mail al quale inviare le risposte. La

documentazione verrà inviata all'indirizzo indicato dal richiedente.

I soggetti che nel corso della procedura entreranno in possesso di detta documentazione si impegnano sin

d'ora a non divulgare i dati in essa contenuti al di fuori della propria struttura aziendale ed anche in tale ambito

a limitarne la diffusione a quanto necessario per la formulazione e l'elaborazione dell'offerta.
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6. Modalità di presentazione delle offerte

Qualora interessati, vorrete inviarci la Vostra offerta, debitamente firmata.

Le offerte dovranno essere presentate entro e non oltre le ore 12.00 del 6 aprile 2022 e pervenire a mezzo

PEC al seguente indirizzo: pec.sagat©legalmail.it

Oltre tale termine non sarà ritenuta valida alcuna altra offerta anche se sostitutiva o aggiuntiva rispetto ad

offerta precedente.

Il messaggio PEC dovrà recare nell'oggetto la dicitura "Procedura per affidamento in subconcessione di

aree da adibire al servizio protezione bagagli e vendita cli beni e servizi accessori presso lAeroporto

di Torino."

li messaggio FEC dovrà contenere tre file PDF dal seguente contenuto:

FILE N. I - DOCUMENTAZIONE

Il "FILE N. I - DOCUMENTAZIONE" dovrà contenere i documenti e le dichiarazioni riportate di seguito:

a) dichiarazione ALLEGATO A integralmente compilata e sottoscritta dal titolare o legale rappresentante

dell'impresa o da soggetto munito di procura. In tale ultimo caso dovrà altresì essere allegata copia

della relativa procura;

b) copia fotostatica dei documenti di identità di tutti i soggetti firmatari della dichiarazione ALLEGATO A;

FILE N. 2- OFFERTA TECNICO/COMMERCIALE

Il "FILE N. 2 - OFFERTA TECNICO/COMMERCIALE" dovrà contenere quanto segue:

a) una relazione - di massimo 5 facciate - recante il titolo "Proposta Commerciale ed Organizzativa" -

descrittiva del concept commerciale che sarà sviluppato nell'area oggetto di subconcessione, delle

caratteristiche dei servizi e dei prodotti che saranno offerti alla clientela, delle referenze per servizi

analoghi svolti presso strutture simili all'Aeroporto di Torino, nonché delle modalità organizzative

adottate;

b) una relazione - di massimo 5 facciate - recante il titolo "Proposta Tecnica e di layout" - contenente

una descrizione delle caratteristiche tecniche e di layout degli allestimenti proposti corredata di

visualizzazioni o rendering grafici.
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FILE N. 3- OFFERTA ECONOMICA

Il "FILE N. 3 - OFFERTA ECONOMICA" dovrà contenere l'indicazione, mediante compilazione dell'apposito

Schema di Compilazione dell'Offerta Economica, della percentuale di royalty offerta in rialzo rispetto alla

royalty minima specificata e della percentuale in aumento rispetto all'importo al mq/anno per Io spazio

magazzino.

In particolare dovrà essere indicata:

a) la percentuale di royalty offerta per il servizio di protezione bagagli e vendita di beni e servizi accessori,

in aumento rispetto alla percentuale di royalty posta a base di gara, pari aI 32% deI fatturato netto

totale generato nelle aree;

b) la percentuale in aumento offerta sul corrispettivo annuale al metro quadro posto a base di gara, pari

ad � 170 + Iva/mq/anno, per Io spazio magazzino.

Si precisa che il "FILE N. 2 - OFFERTA TECNICO/COMMERCIALE" e il "FILE N. 3 - OFFERTA

ECONOMICA" dovranno essere presentati in formato compresso, compatibile con Windows 10 e

protetto da password.

La password (che dovrà essere la medesima per entrambi i summenzionati file) dovrà essere

comunicata a mezzo PEC all'indirizzo pec.sagatIegalmaiI.it dopo la scadenza del termine per la

presentazione delle offerte precedentemente indicato.

7. La comunicazione della password prima della scadenza del termine di cui sopra comporterà

l'automatica esclusione delle relative offerte dalle successive fasi di gara. Modalità e criteri di

valutazione delle offerte

Una commissione appositamente nominata dalla SAGAT, dopo aver verificato la presenza della

documentazione amministrativa di cui al FILE n.1, procederà ad attribuire i punteggi alle offerte presentate

secondo il seguente schema.

6.1 Punteggio Offerta Tecnico/Commerciale

All'offerta tecnico/commerciale di ciascun offerente sarà attribuito un punteggio pari nel massimo a 20 punti,

così suddivisi:



iFR

1) Proposta commerciale ed organizzativa

(FILE n. 2- lettera a): max 10 punti

La valutazione terrà conto dei seguenti criteri motivazionali:

a) verranno premiate le offerte che garantiscano un'offerta di servizi variegata e rispondente alle

esigenze della clientela aeroportuale nonché (i) soluzioni organizzative efficienti e flessibili così

come politiche di formazione e gestione del personale adatte ad un servizio rivolto ad una

clientela varia, esigente e cosmopolita, (ii) facile riconoscibilità del personale impiegato e

coerenza complessiva tra l'immagine del personale e quella del punto vendita e (iii) orari adeguati

ad adattarsi alle esigenze di traffico, accogliendo gli orari di picco, ma garantendo la continuità

anche negli orari di valle;

b) costituirà elemento premiale l'esistenza di uno storico di referenze di successo che attestino il

buon funzionamento del format e del modello commerciale proposto in realtà infrastrutturali

analoghe all'Aeroporto di Torino;

c) costituirà elemento premiale il possesso di certificazioni in materia di qualità, di ambiente e di

sicurezza sul lavoro.

2) Proposta tecnica e di layout

(FILE n. 2 - lettera b): max 10 punti

La valutazione terrà conto dei seguenti criteri motivazionali:

a) progetto generale: saranno premiate soluzioni distributive degli spazi che ne massimizzino

l'utilizzo in maniera efficiente;

b) layout: saranno valutate positivamente soluzioni di layout funzionali che si inseriscano in modo

armonico nel contesto aeroportuale e consentano l'agevole individuazione dei servizi offerti;

saranno valutati il pregio estetico della soluzione di layout proposta, la tipologia di arredo e la

decorazione;

c) tempi di allestimento: saranno premiate soluzioni di facile e rapida realizzazione che consentano

il rispetto delle tempistiche indicate all'articolo 11 del presente avviso.
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Si precisa che l'attribuzione per la proposta commerciale ed organizzativa e per la proposta tecnica e di layout

di un punteggio complessivo inferiore a 11 punti determinerà l'esclusione dell'offerta dalle successive fasi di

gara.

Esaurito l'esame dell'offerta tecnica ed attribuiti i relativi punteggi, la Commissione provvederà all'apertura del

FILE n. 3 ed all'attribuzione dei relativi punteggi, come di seguito indicato.

6.2 Punteggio Offerta Economica

All'offerta economica di ciascun offerente sarà attribuito un punteggio pari nel massimo a 80 punti, così

distribuiti:

a. Royalty

Un massimo di 70 punti saranno attribuiti alla royalty offerta sulla base della seguente formula:

R(i) x 70

R (alta)

Dove:

R (alta) = royalty percentuale più alta offerta per il servizio di protezione bagagli e

vendita di beni e servizi accessori.

R (i) = royalty percentuale dell'i-esima offerta per il servizio di protezione bagagli e

vendita di beni e servizi accessori.

b. Corrispettivo per magazzino

Un massimo di 10 punti saranno attribuiti alla percentuale in aumento offerta sul corrispettivo al metro

quadro annuo base posto a base di gara, pari ad � 167/mq/anno sulla base della seguente formula:

%mag (i) x 10

%mag (alta)

Dove:

%mag (alta) = percentuale in aumento più alta offerta sull'importo al mq annuale base per

lo spazio magazzino;

%mag (i) = percentuale in aumento offerta sull'importo al mq annuale base per Io spazio

magazzino dell'i-esima offerta;



*** *** ***

La Commissione di gara procederà quindi a sommare i punteggi attribuiti all'offerta tecnico/commerciale e

all'offerta economica e a stilare la graduatoria.

SAGAT si riserva di escludere le offerte economiche non congrue con particolare riferimento alla sostenibilità

economica ed alla coerenza con quanto esposto nell'offerta tecnica.

8. Assegnazione della Subeoncessione

La subconcessione sarà assegnata all'azienda che abbia conseguito il punteggio complessivo (Punteggio

Offerta Tecnica + Punteggio Offerta Economica) più elevato.

In caso di parità tra due o più offerte, la subconcessione sarà assegnata al soggetto, tra quelli a pari merito,

che abbia ottenuto il punteggio più elevato per l'offerta economica.

Prima di procedere con l'assegnazione, la SAGAT si riserva comunque la facoltà di trattare ulteriormente

condizioni economiche migliorative con il primo classificato.

La SAGAT non assumerà verso il concorrente primo classificato alcun obbligo prima che gli atti inerenti la

gara siano stati approvati dai propri competenti organi.

La SAGAT si riserva inoltre di non procedere all'assegnazione della subconcessione ovvero di revocare il

presente avviso o l'intera procedura, senza che ciò determini alcuna responsabilità nei confronti degli offerenti,

nemmeno ai sensi degli artt. 1337 e 1338 del Codice Civile.

9. Stipula del contratto di subconcessione

La subconcessione delle aree sarà regolata da un contratto di subconcessione conforme allo schema di

contratto allegato alla presente (Allegato C).

A tal proposito si rende noto che laggiudicazione della presente gara e la conseguente stipulazione dei

contratto di subconcessione saranno subordinati alla verifica dell'insussistenza dei motivi di esclusione di cui

all'art. 80 D.Lgs. 50/2016, nonché alla verifica del possesso dei requisiti di partecipazione dichiarati in sede di

gara ed all'avvenuta produzione della garanzia fideiussoria di cui all'art. 8 dello schema di contratto.

A tal proposito I'offerente si obbliga sin d'ora a fornire tutta la documentazione che verrà richiesta da SAGAT

per l'effettuazione delle suddette verifiche.

7
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10. Durata della subconcessione

La subconcessione oggetto della presente procedura avrà decorrenza dalla data di consegna delle aree e

durata di 3 anni, senza possibilità di tacita proroga o tacito rinnovo.

La SAGAT si riserva la facoltà di revocare o risolvere in qualunque momento la subconcessione a fronte delle

specifiche cause di revoca o risoluzione previste nel contratto.

11. Consegna e allestimento delle aree

L'allestimento e la messa in esercizio delle aree saranno esclusivamente a cura e spese della

subconcessionaria che nulla potrà vantare nei confronti della SAGAT relativamente all'investimento sostenuto

e dovranno essere conclusi in tempo utile a consentire l'apertura dell'esercizio entro 30 giorni dalla data di

consegna delle aree

Si precisa che le aree saranno consegnate nello stato di fatto in cui si trovano e che ogni modifica strutturale

o impiantistica funzionale all'allestimento:

a) non potrà costituire giustificazione per l'eventuale ritardo nell'allestimento;

b) sarà a carico della subconcessionaria che nulla potrà vantare a tale riguardo nei confronti di SAGAT.

12. Trattamento dei dati personali

Si informa che la SAGAT procederà al trattamento dei dati personali forniti dai terzi per le finalità e secondo

le modalità indicate nell'apposta informativa contenuta nella documentazione di gara.

13. Precisazioni in merito alla procedura

La SAGAT, nel rispetto dei criteri di parità di trattamento e trasparenza, potrà richiedere ai concorrenti di

chiarire o precisare il contenuto delle offerte.

. Non sono ammesse offerte in diminuzione, indeterminate, condizionate o plurime.

. È facoltà della SAGAT procedere all'aggiudicazione anche in presenza di una sola offerta valida.

. La SAGAT è una società per azioni a capitale privato e non è soggetta, ai fini dell'affidamento della

subconcessione oggetto della presente gara, ad alcun obbligo di natura pubblicistica di fonte legislativa
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o convenzionale. La presente gara è pertanto esperita su base volontaria e per finalità esclusivamente

commerciali. Il riferimento nei documenti di gara a specifiche norme contenute nel D.Lgs 50/2016

costituisce, pertanto, una autoregolamentazione della SAGAT e non potrà essere interpretata come una

diversa qualificazione del contratto oggetto della procedura di gara o della normativa ad esso applicabile.

La gara ed il contratto sono pertanto disciplinati, per quanto non espressamente previsto dalla

documentazione di gara, dalle norme del Codice Civile. Le disposizioni del D.Lgs. 50/2016 sono

applicabili soltanto laddove espressamente richiamate.

/Andre/Jn,
A mis ra ore Delegato

Caselle T.se, 3 marzo 2022

Prot. P 2022/
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�
H�� ���GL�LPSHJQDUVL�D�SUHVHQWDUH��LQ�FDVR�GL�DVVHJQD]LRQH�GHOOD�VXEFRQFHVVLRQH��SULPD�GHOOD�

VRWWRVFUL]LRQH�GHO�FRQWUDWWR�� OD� ILGHLXVVLRQH�GL�FXL�DOO¶DUW����GHOOR�6FKHPD�GL�&RQWUDWWR��
>SHU�HIIHWWXDUH�OD�GLFKLDUD]LRQH��EDUUDUH�OD�FDVHOOD@�

�

I�� ��� GL� DYHU� FRPSUHVR�� VLQJRODUPHQWH� H� QHO� ORUR� FRPSOHVVR�� WXWWH� OH� FLUFRVWDQ]H� JHQHUDOL��
SDUWLFRODUL�H�ORFDOL��QHVVXQD�HVFOXVD�HG�HFFHWWXDWD��FKH�SRVVRQR�DYHU�LQIOXLWR�R�LQIOXLUH��
VLD�VXOOD�HVHFX]LRQH�GHOOH�SUHVWD]LRQL��VLD�VXOOD�GHWHUPLQD]LRQH�GHOOD�SURSULD�RIIHUWD�H�GL�
JLXGLFDUH�� SHUWDQWR�� UHPXQHUDWLYD� O¶RIIHUWD� HFRQRPLFD� SUHVHQWDWD�� >SHU� HIIHWWXDUH� OD�
GLFKLDUD]LRQH��EDUUDUH�OD�FDVHOOD@�
�

J�� ���GL� DYHU� DGHJXDWR� OD� SURSULD� RUJDQL]]D]LRQH� DOOH� SUHYLVLRQL� GHO�5HJRODPHQWR� (XURSHR�
���������H�GHOOD�QRUPDWLYD�LWDOLDQD�YLJHQWH�LQ�PDWHULD�GL�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�
H� GL� VYROJHUH� OD� SURSULD� DWWLYLWj� LQ� FRQIRUPLWj� D� WDOL� SUHYLVLRQL�� LQFOXVD� O¶DGR]LRQH� GL�
PLVXUH� WHFQLFKH� HG� RUJDQL]]DWLYH� DWWH� D� JDUDQWLUH� XQ� OLYHOOR� GL� VLFXUH]]D� DGHJXDWR� DO�
ULVFKLR��>SHU�HIIHWWXDUH�OD�GLFKLDUD]LRQH��EDUUDUH�OD�FDVHOOD@�

�

K�� ����GL�DYHU�SUHVR�YLVLRQH�GHOO¶LQIRUPDWLYD�VXO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�ULSRUWDWD�LQ�FDOFH�
DO�SUHVHQWH�PRGXOR�H� IDFHQWH�SDUWH�GHOOD�GRFXPHQWD]LRQH�GL�JDUD�� >SHU�HIIHWWXDUH� OD�
GLFKLDUD]LRQH��EDUUDUH�OD�FDVHOOD@�

��
/L��BBBBBBBBBBBBBBBBB� � � � � �
�
�
)LUPD�GHO�GLFKLDUDQWH���OHJDOH�UDSSUHVHQWDQWH�
��
�
>WLPEUR�H�ILUPD@�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�

�
6L�DOOHJD��
>EDUUDUH�L�GRFXPHQWL�FKH�VL�DOOHJDQR@�
�
�� FRSLD�IRWRVWDWLFD�GHL�GRFXPHQWL�GL� LGHQWLWj�GL� WXWWL� L�VRJJHWWL�ILUPDWDUL��D�TXDOXQTXH�WLWROR��

GHOOD�GLFKLDUD]LRQH��
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�
2JJHWWR��� '$7,� 3(5621$/,� �� ,1)250$7,9$� 75$77$0(172�� ',5,77,�

'(//¶,17(5(66$72��
DL�VHQVL�GHOOD�QRUPDWLYD�D�WXWHOD�GHL�GDWL�SHUVRQDOL�

,1)250$7,9$�(�',5,77,�'(//¶,17(5(66$72�

$L�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�GHVLGHULDPR�LQIRUPDU/D�FKH�LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�GD�/HL�
IRUQLWL�q�VYROWR�GD�6$*$7�6�S�D��QHO�ULVSHWWR�GHL�GLULWWL�H�GHOOH�OLEHUWj�IRQGDPHQWDOL��FRQ�SDUWLFRODUH�
ULIHULPHQWR�DOOD�ULVHUYDWH]]D�GHOO¶LGHQWLWj�SHUVRQDOH�H�DO�GLULWWR�DOOD�SURWH]LRQH�GHL�GDWL��
�
,O�7LWRODUH� GHO� 7UDWWDPHQWR� q�6$*$7� 6�S�D��� FRQ� VHGH� LQ� &DVHOOH� 7RULQHVH� �72�� �� 6WUDGD� 6DQ�
0DXUL]LR� Q����� FRQWDWWDELOH� DO� VHJXHQWH� LQGLUL]]R�PDLO� SULYDF\#VDJDW�WUQ�LW� RSSXUH� LQGLUL]]DQGR� OD�
OHWWHUD�D�6$*$7�6�S�D����7LWRODUH�3ULYDF\��6WUDGD�6DQ�0DXUL]LR�Q�����&DVHOOH�7RULQHVH��72���
�
/D�6RFLHWj�KD�QRPLQDWR�XQ�'32��'DWD�3URWHFWLRQ�2IILFHU��FRQWDWWDELOH�DO�VHJXHQWH�LQGLUL]]R�PDLO�
GSR�SULYDF\#VDJDW�WUQ�LW� RSSXUH� LQGLUL]]DQGR� OD� OHWWHUD� D� 6$*$7� 6�S�D�� �� '32�� 6WUDGD� 6DQ�
0DXUL]LR�Q�����&DVHOOH�7RULQHVH��72���

7,32/2*,$�',�'$7,�75$77$7,�

,�GDWL�FKH�/HL�FL�KD�IRUQLWR�H�LQ�SDUWLFRODUH��

x� JHQHUDOLWj�� LQGLUL]]R� R� DOWUL� HOHPHQWL� GL� LGHQWLILFD]LRQH� SHUVRQDOH�� LQIRUPD]LRQL� GL� FRQWDWWR��
LQIRUPD]LRQL�ILVFDOL�

VRQR� FRQQHVVL� H�R� VWUXPHQWDOL� DOO¶HIILFDFH� GHILQL]LRQH� HG� HVSOHWDPHQWR� GHOO¶DFFRUGR� FKH� YHUUj�
LQVWDXUDWR�FRQ�OD�6FULYHQWH��

%$6(�*,85,',&$�

,O� WUDWWDPHQWR�� LQ� UHOD]LRQH� DOOD� ILQDOLWj� VRSUD� LQGLFDWD�� VL� IRQGD� VXOO
DGHPSLPHQWR� GL� XQ� REEOLJR�
SUHFRQWUDWWXDOH�H�VXOOH�GLVSRVL]LRQL�GL�OHJJH��

02'$/,7¬�(�),1$/,7¬�'(/�75$77$0(172�'$7,�

/D� LQIRUPLDPR� FKH� L� GDWL� SHUVRQDOL� GD� /HL� IRUQLWL� VRQR� XWLOL]]DWL� SHU� O¶DGHPSLPHQWR� GL� WXWWH� OH�
RSHUD]LRQL� LPSRVWH� GD� REEOLJKL� QRUPDWLYL�� OH� RSHUD]LRQL� VWUHWWDPHQWH� FRQQHVVH� H� VWUXPHQWDOL�
DOO¶DYYLR�GL�UDSSRUWL�FRQWUDWWXDOL��OD�JHVWLRQH�GHL�UDSSRUWL�SHU�DWWLYLWj�GL�DPPLQLVWUD]LRQH��FRQWDELOLWj��
RUGLQL��VSHGL]LRQL��IDWWXUD]LRQH��VHUYL]L��JHVWLRQH�GHOO
HYHQWXDOH�FRQWHQ]LRVR��

,� GDWL� YHUUDQQR� WUDWWDWL� FRQ� XQ� VXSSRUWR� HOHWWURQLFR� H� FDUWDFHR� H� YHUUDQQR� FXVWRGLWL� H� FRQWUROODWL�
PHGLDQWH�DGR]LRQH�GL� LGRQHH�PLVXUH� SUHYHQWLYH�GL� VLFXUH]]D�� YROWH�D� ULGXUUH�DO�PLQLPR� L� ULVFKL� GL�
SHUGLWD� H� GLVWUX]LRQH�� GL� DFFHVVR� QRQ� DXWRUL]]DWR�� GL� WUDWWDPHQWR� QRQ� FRQVHQWLWR� H� GLIIRUPH� GDOOH�
ILQDOLWj�SHU�FXL�LO�WUDWWDPHQWR�YLHQH�HIIHWWXDWR��

,�GDWL�QRQ�VRQR�VRJJHWWL�DG�XQ�SURFHVVR�GHFLVLRQDOH�DXWRPDWL]]DWR���

&$7(*25,(�',�'(67,1$7$5,�

,� GDWL� SHUVRQDOL� VDUDQQR� WUDWWDWL� GD�GLSHQGHQWL�DXWRUL]]DWL� GL�6$*$7�6�S�D� H� OD� � FRPXQLFD]LRQH�
GHJOL� VWHVVL� D� WHU]L� q� SUHYLVWD� YHUVR� JOL� HQWL� SXEEOLFL� SHU� JOL� DGHPSLPHQWL� GL� OHJJH�� QRQFKp�� RYH�
QHFHVVDULR� SHU� OH� ILQDOLWj� LQGLFDWH�� YHUVR� VRJJHWWL� H� VRFLHWj� WHU]H��� TXDOL� FRQVXOHQWL� LQ� PDWHULD�

•



��
�

FRQWDELOH� H� ILVFDOH�� FRQVXOHQWL� OHJDOL� H� GL� VHWWRUH�� VRFLHWj� GL� UHFXSHUR� GHO� FUHGLWR� H� FRQVXOHQ]D�
FRQWUDWWXDOH��VRFLHWj�WHU]H�GL�IRUQLWXUD�H�DVVLVWHQ]D�LQIRUPDWLFD�� LPSHJQDWH�QHO�FRUUHWWR�H�UHJRODUH�
SHUVHJXLPHQWR� GHOOH� ILQDOLWj� GHVFULWWH�� H� DQFRUD�� VRFLHWj� GL� UHYLVLRQH� SHU� L� FRPSLWL� GL� FRQWUROOR�
GHPDQGDWL��,Q�RJQL�FDVR�LO�WUDWWDPHQWR�GD�SDUWH�GL�VRJJHWWL�WHU]L�GRYUj�DYYHQLUH�VHFRQGR�FRUUHWWH]]D�
H�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�OHJJH�YLJHQWL��

6$*$7� 6�S�D� QRQ� WUDVIHULVFH� L� GDWL� DG� XQ� 3DHVH� WHU]R�� DO� GL� IXRUL� GHOO
8(�� Qp� DG�
XQ
RUJDQL]]D]LRQH�,QWHUQD]LRQDOH��

3(5,2'2�',�&216(59$=,21(�

,�GDWL�VRQR�FRQVHUYDWL�SHU�WXWWD�OD�GXUDWD�GHO�UDSSRUWR�FRQWUDWWXDOH�HG�DQFKH�VXFFHVVLYDPHQWH�DOOD�
ULVROX]LRQH�GHOOR�VWHVVR�SHU�LO�WHPSR�LQ�FXL�OD�6RFLHWj�VLD�VRJJHWWD�DG�REEOLJKL�GL�FRQVHUYD]LRQH�SHU�
ILQDOLWj�ILVFDOL�R�SHU�DOWUH�ILQDOLWj�SUHYLVWH�GD�OHJJH�R�UHJRODPHQWR���

�

',5,77,�'(//¶,17(5(66$72�

,Q�UHOD]LRQH�DL�GDWL�RJJHWWR�GHO�WUDWWDPHQWR�GL�FXL�DOOD�SUHVHQWH�LQIRUPDWLYD��LQ�TXDQWR�LQWHUHVVDWR�/H�
VRQR�ULFRQRVFLXWL�L�VHJXHQWL�GLULWWL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�D�WXWHOD�GHL�GDWL�SHUVRQDOL��

x� &KLHGHUH�D�6$*$7�6�S�D��O¶DFFHVVR�DOOH�LQIRUPD]LRQL�WUDWWDWH��DUW�����GHO�5HJRODPHQWR�
8(������������

�
x� &KLHGHUH� OD�UHWWLILFD�GHL�GDWL�SHUVRQDOL� LQHVDWWL�FKH� OR�ULJXDUGDQR�H�R� O¶LQWHJUD]LRQH�GHL�

GDWL�SHUVRQDOL�LQFRPSOHWL��DUW�����GHO�5HJRODPHQWR�8(������������
�

x� &KLHGHUH� OD�FDQFHOOD]LRQH�GHL�GDWL�SHUVRQDOL�VROR�VH��QRQ�VRQR�SL��QHFHVVDUL� ULVSHWWR�
DOOH�ILQDOLWj�SHU�OH�TXDOL�VRQR�VWDWL�UDFFROWL�R�DOWULPHQWL�WUDWWDWL��VRQR�WUDWWDWL�LOOHFLWDPHQWH�R�
GHYRQR�HVVHUH�FDQFHOODWL�SHU�DGHPSLHUH�XQ�REEOLJR�SUHYLVWR�GDO�GLULWWR�GHOO¶8(�R�GDOOD�
QRUPDWLYD�QD]LRQDOH��DUW�����GHO�5HJRODPHQWR�8(������������
�

x� &KLHGHUH� OD� OLPLWD]LRQH� GHO� WUDWWDPHQWR� TXDQGR� ULFRUUH� XQD� GHOOH� VHJXHQWL� LSRWHVL��
O¶LQWHUHVVDWR�FRQWHVWD� O¶HVDWWH]]D�GHL�GDWL�SHUVRQDOL�H�FKLHGH�OD� OLPLWD]LRQH�SHU�LO� WHPSR�
QHFHVVDULR�DO�WLWRODUH�SHU�YHULILFDUH�O¶HVDWWH]]D�GHL�GDWL�SHUVRQDOL��LO�WUDWWDPHQWR�q�LOOHFLWR�
H�O¶LQWHUHVVDWR�VL�RSSRQH�DOOD�FDQFHOOD]LRQH�GHL�GDWL�H�FKLHGH�LQYHFH�FKH�QH�VLD�OLPLWDWR�
O¶XVR��EHQFKp�LO�WLWRODUH�QRQ�QH�DEELD�SL��ELVRJQR�DL�ILQL�GHO�WUDWWDPHQWR��L�GDWL�SHUVRQDOL�
VRQR�QHFHVVDUL�DOO¶LQWHUHVVDWR�SHU� O¶DFFHUWDPHQWR�� O¶HVHUFL]LR�R� OD�GLIHVD�GL�XQ�GLULWWR� LQ�
VHGH�JLXGL]LDULD��DUW�����GHO�5HJRODPHQWR�8(������������
�

x� &KLHGHUH�LQ�XQ�IRUPDWR�VWUXWWXUDWR��GL�XVR�FRPXQH�H�OHJJLELOH�GD�GLVSRVLWLYR�DXWRPDWLFR�
�F�G�� SRUWDELOLWj�� L� GDWL� SHUVRQDOL� FKH� OR� ULJXDUGDQR� �DUW�� ��� GHO� 5HJRODPHQWR� 8(�
������������

/D� LQIRUPLDPR� FKH� SRWUj� HVHUFLWDUH� L� GLULWWL� VRSUD� LQGLFDWL� VFULYHQGR� D� SULYDF\#VDJDW�WUQ�LW�
RSSXUH�LQGLUL]]DQGR�OD�OHWWHUD�D�6$*$7�6�S�D���6WUDGD�6DQ�0DXUL]LR�Q�����&DVHOOH�7RULQHVH��72���

+D�DOWUHVu�LO�GLULWWR�GL�SURSRUUH�UHFODPR�D�XQ¶DXWRULWj�GL�FRQWUROOR�TXDORUD�ULWHQJD�FKH�LO�WUDWWDPHQWR�
FKH� OR� ULJXDUGD� YLROL� LO� 5HJRODPHQWR�8(� ���������� ,O� UHFODPR� SXz� HVVHUH� SURSRVWR� DOO¶DXWRULWj� GL�
FRQWUROOR� GHOOR� 6WDWR� PHPEUR� LQ� FXL� O¶LQWHUHVVDWR� ULVLHGH� DELWXDOPHQWH� RSSXUH� ODYRUD� RSSXUH� GHO�
OXRJR�RYH�VL�q�YHULILFDWD�OD�SUHVXQWD�YLROD]LRQH��DUW�����GHO�5HJRODPHQWR�8(������������
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�

,PSUHVD� � &�)����3�,�9�$��

� � �

� LQGLUL]]R� �

� � �

WHOHIRQR� � FHOOXODUH�

� � �

H�PDLO� � S�H�F��

�
�
52<$/7<�2))(57$�SHU�LO�VHUYL]LR�GL�SURWH]LRQH�EDJDJOL�H�YHQGLWD�GL�EHQL�H�
VHUYL]L�DFFHVVRUL��LQ�ULDO]R�ULVSHWWR�DOOD�UR\DOW\�PLQLPD�GHO������

�

�
««���««««««��

�
3(5&(178$/(�,1�$80(172�2))(57$�VXOO¶LPSRUWR�DO�PHWUR�TXDGUR�
DQQXDOH�SHU�OR�VSD]LR�PDJD]]LQR��LQ�ULDO]R�ULVSHWWR�DO�FRUULVSHWWLYR�PLQLPR�GL�¼�
����PT�DQQR��
�

�
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&2175$772��
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68%&21&(66,21(�
WUD�

�

6$*$7�6�S�$��²�6RFLHWj�$]LRQDULD�*HVWLRQH��

$HURSRUWR�7RULQR�²��

FRQ�VHGH�LQ�&DVHOOH�7RULQHVH��6WUDGD�6DQ�0DXUL]LR������������

GL�VHJXLWR�6$*$7��R��

&RQFHVVLRQDULD��

H��

BBBBBBBBBBBBBBB��

FRQ�VHGH�LQ��

BBBBBBBBB��BB�±BBBBBBB�±�BBBBBBBBBB�±��

±� 3��,YD�BBBBBBBBBBBBB�±��

GL�VHJXLWR�6XEFRQFHVVLRQDULD�

�

GL�VHJXLWR�LQGLFDWH�FRQJLXQWDPHQWH�FRPH�/H�3DUWL�
�

�

�

�

�

�

�

�

�
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$57,&2/2���������������������������������������������������������������������������������������������������������

5LFKLDPL�QRUPDWLYL��

$57,&2/2������������������������������������������������������������������������������������������������������

2JJHWWR�GHOOD�VXEFRQFHVVLRQH��

$57,&2/2���

'XUDWD��

$57,&2/2���

2QHUL�D�FDULFR�GHOOD�FRQFHVVLRQDULD��

$57,&2/2��������������������������������������������������������������������������������������������������������

2QHUL�D�FDULFR�GHOOD�VXEFRQFHVVLRQDULD��

$��5HDOL]]D]LRQH�HG�DOOHVWLPHQWR�GHOOH�DUHH���������������������������������������������������������

%��&RQGX]LRQH�GHOO¶HVHUFL]LR������������������������������������������������������������������������������

&��2EEOLJKL�H�L�GLYLHWL��

'��'DQQL�H�UHVSRQVDELOLWj�����������������������������������������������������������������������������������

(��3HUVRQDOH���������������������������������������������������������������������������������������������������������

)��$VVLFXUD]LRQH�������������������������������������������������������������������������������������������������

$57,&2/2���

&RUULVSHWWLYL��

$57,&2/2�������������������������������������������������������������������������������������������������������

0RGDOLWj�GL�SDJDPHQWR�H�LQWHUHVVL��

$57,&2/2��������������������������������������������������������������������������������������������������������

&DX]LRQH��

$57,&2/2�������������������������������������������������������������������������������������������������������

3XEEOLFLWj��

$57,&2/2�������������������������������������������������������������������������������������������������������

4XDOLWj���&RQWUROOL�VXOOD�FRUUHWWD�HVHFX]LRQH�GHO�FRQWUDWWR��

$57,&2/2�������������������������������������������������������������������������������������������������������

3HQDOL��

$57,&2/2��������������������������������������������������������������������������������������������������������������������������������������������������������������������

5LVROX]LRQH��

$57,&2/2�����������������������������������������������������������������������������������������������������

$GHPSLPHQWL�ILVFDOL�H�VSHVH��

F
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$57,&2/2����������������������������������������������������������������������������������������������������

$QWLPDILD�

$57,&2/2��������

6LVWHPD�GL�JHVWLRQH�GHOO¶HQHUJLD���������������������������������������������������������������������������������������������

$57,&2/2����

6LVWHPD�GL�JHVWLRQH�GHOO¶DPELHQWH�

$57,&2/2����

)RUR�FRPSHWHQWH��

$57,&2/2����

$OOHJDWL�

$57,&2/2����

7UDWWDWLYH�

$57,&2/2����

7UDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

$57,&2/2����

(OH]LRQH�GL�GRPLFLOLR�

�

�

�

�

$//(*$7,������3/$1,0(75,(�$5((�

$//(*$72�$�� 6LFXUH]]D�H�QRUPH�GL�HVHUFL]LR�

$//(*$7,�&��±�&����'RFXPHQWD]LRQH�SURJHWWXDOH�H�FHUWLILFDWLYD��

$//(*$72�'��� ,QGLFL�GL�TXDOLWj�

$//(*$72�(��� &DSLWRODWR�SUHVWD]LRQDOH�

$//(*$7,�)��±�)����)DF�VLPLOH�GLFKLDUD]LRQH�FDULFR�G¶LQFHQGLR�H�SUHVD�YLVLRQH�H�DFFHWWD]LRQH�3�(�,��

$//(*$72�*��� ,QIRUPDWLYD�VXOOH�DWWLYLWj�GL�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

$//(*$72�+��3,$12�',�(0(5*(1=$�,1)5$67587785$/(�
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x� LQ�HVHFX]LRQH�GHOOD�/HJJH�����������Q�������LO�0LQLVWHUR�SHU�LO�7UDVSRUWL�H�O¶$YLD]LRQH�&LYLOH�

FRQ�'�0����������KD�ULFRQRVFLXWR�OD�TXDOLILFD�SULYDWD�GHOO¶$HURSRUWR�³&LWWj�GL�7RULQR´�SHU�OD�

GXUDWD�GL�DQQL����D�SDUWLUH�GDO�����������VXFFHVVLYDPHQWH�SURURJDWD�FRQ�/HJJL�Q���������H�Q��

�������ILQR�DO������H�VXFFHVVLYDPHQWH�XOWHULRUPHQWH�SURURJDWD�SHU�XQ�SHULRGR�SDUL�D�GXH�DQQL�

GDOO¶DUW�������FRPPD���ELV��/HJJH�Q�����������FRQ�FRQVHJXHQWH�VFDGHQ]D�LO���DJRVWR�������

x� OD� JHVWLRQH� GL� GHWWR� DHURSRUWR� q� VWDWD� D� VXR� WHPSR� DIILGDWD� DO� &RPXQH� GL� 7RULQR� FRQ�

FRQYHQ]LRQH���������

x� LO�&RPXQH�GL�7RULQR�FRQ�FRQYHQ]LRQL�GHO���������H���������KD�GHOHJDWR�DOOD�6$*$7�6�S�$��

OH�FRQFUHWH�IXQ]LRQL�LQHUHQWL�OD�JHVWLRQH�H�O¶HVHUFL]LR�GHO�SUHGHWWR�DHURSRUWR��

x� FRQ�OHWWHUD�GHO�����������SURW���������'*��¶(1$&���(QWH�1D]LRQDOH�SHU�O¶$YLD]LRQH�&LYLOH�

²�KD�ULFRQRVFLXWR�D�6$*$7�6�S�$��OD�TXDOLILFD�GL�JHVWRUH�WRWDOH�GHOOR�VFDOR�GL�7RULQR�&DVHOOH�

DJOL�HIIHWWL�SUHYLVWL�GDOOH�GLVSRVL]LRQL�YLJHQWL��

x� LQ�GDWD�����������6$*$7�HG�(1$&�KDQQR�VRWWRVFULWWR�OD�&RQYHQ]LRQH�SHU�OD�GLVFLSOLQD�GHL�

UDSSRUWL�UHODWLYL�DOOD�JHVWLRQH�H�DOOR�VYLOXSSR�GHOO¶DWWLYLWj�DHURSRUWXDOH�GHOO¶DHURSRUWR�GL�7RULQR�

&DVHOOH��LYL�FRPSUHVL�TXHOOL�FRQFHUQHQWL�OD�SURJHWWD]LRQH��OD�UHDOL]]D]LRQH��O¶DGHJXDPHQWR��OD�

PDQXWHQ]LRQH� H� O¶XVR� GHJOL� LPSLDQWL� H� GHOOH� LQIUDVWUXWWXUH� VWUXPHQWDOL� DOO¶HVHUFL]LR� GL� WDOH�

DWWLYLWj�

x� LQ� GDWD� BBBB� OD� 6$*$7� KD� GDWR� DYYLR� DG� XQD� SURFHGXUD� DSHUWD� SHU� O¶DIILGDPHQWR� LQ�

VXEFRQFHVVLRQH�GL�DUHH�GD�DGLELUH�DO�VHUYL]LR�SURWH]LRQH�EDJDJOL�H�YHQGLWD�GL�EHQL�H�VHUYL]L�

DFFHVVRUL�SUHVVR�O¶$HURSRUWR�GL�7RULQR�PHGLDQWH�SXEEOLFD]LRQH�GL�DSSRVLWR�DYYLVR��QV�SURW��

�����BB��VXO�VLWR�LQWHUQHW�BBB��QRQFKp�VXO�TXRWLGLDQR�BBB��

x� WDOH� SURFHGXUD� VL� q� FRQFOXVD� FRQ� O¶DIILGDPHQWR� LQ� VXEFRQFHVVLRQH� GHOOH� SUHGHWWH� DUHH� DOOD�

6RFLHWj�BBB��FRPH�GD�FRPXQLFD]LRQH�GL�DJJLXGLFD]LRQH�GHO�BBB���QV�SURW��3������BB���

�

�
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$57,&2/2���

5LFKLDPL�QRUPDWLYL��

��� /H�SUHPHVVH�VRSUD�HVWHVH�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�FRQWUDWWR��

��� ,Q�SDUWLFRODUH�OD�6XEFRQFHVVLRQDULD�SUHQGH�DWWR�HVSUHVVDPHQWH�H�DFFHWWD�FKH�LO�SUHVHQWH�FRQWUDWWR�

q�VWLSXODWR�GD�6$*$7�6�S�$��LQ�YLUW��GHOOH�IDFROWj�FKH�OH�GHULYDQR�GDOOD�FRQFHVVLRQH�ULFKLDPDWD�

LQ�SUHPHVVD��

��� /D� FHVVD]LRQH� H�R� GHFDGHQ]D� H�R� UHYRFD� GHOOD� VXGGHWWD� FRQFHVVLRQH� FRVWLWXLUj� JLXVWLILFDWR�

PRWLYR�GL�ULVROX]LRQH�GHO�SUHVHQWH�FRQWUDWWR�VHQ]D�FKH�OD�6XEFRQFHVVLRQDULD�SRVVD�SUHWHQGHUH�

DOFXQFKp�QHL�FRQIURQWL�GL�6$*$7�6�S�$��D�TXDOVLDVL�WLWROR���

��

$57,&2/2���

2JJHWWR�GHOOD�VXEFRQFHVVLRQH�

��� ,O�SUHVHQWH�FRQWUDWWR�KD�SHU�RJJHWWR�OD�6XEFRQFHVVLRQH�GHOOH�VHJXHQWL�DUHH���

L�� ��DUHH�GL�FRPSOHVVLYL����PT��FLUFD�VLWXDWH�QHOOD�]RQD�SDUWHQ]H�ODQGVLGH�GHOO¶$HURSRUWR�

GL� 7RULQR� DO� OLYHOOR� ������ HYLGHQ]LDWH� QHOOR� VWUDOFLR� SODQLPHWULFR� DOOHJDWR� �$OO�� ��� GD�

GHVWLQDUH�DG�DWWLYLWj�GL�DYYROJLEDJDJOL�H�YHQGLWD�GL�EHQL�H�VHUYL]L�DFFHVVRUL���

LL�� XQ¶DUHD�GL�����PT�FLUFD� DO� OLYHOOR��������]RQD� ODQGVLGH��GHOO¶$HURSRUWR�GL�7RULQR��GD�

DGLELUH�D�GHSRVLWR���

��� /D�6XEFRQFHVVLRQDULD�GLFKLDUD�GL�DYHU�SUHVR�YLVLRQH�GHOOH�DUHH�RJJHWWR�GL�6XEFRQFHVVLRQH�H�

GHOOD� ORUR� XELFD]LRQH� QHOO¶DPELWR� GHOO¶$HURSRUWR� GL� 7RULQR�� GL� ULWHQHUOH� LGRQHH� SHU� OR�

VYROJLPHQWR�GHOO¶DWWLYLWj�GL�FXL�VRSUD�H�GL�DFFHWWDUOH�VHQ]D�ULVHUYH�QHOOR�VWDWR�GL�IDWWR�LQ�FXL�VL�

WURYDQR��LPSHJQDQGRVL�D�HVHJXLUH�LGRQHL�LQWHUYHQWL�VXOOD�EDVH�GHOOD�VSHFLILFD�GHVWLQD]LRQH�G¶XVR���

�

$57,&2/2���

'XUDWD��

��� /D�6XEFRQFHVVLRQH�RJJHWWR�GHO�SUHVHQWH�FRQWUDWWR�DYUj�GHFRUUHQ]D�GDOOD�GDWD�GL�FRQVHJQD�GHOOH�

DUHH��FKH�ULVXOWHUj�GD�DSSRVLWR�YHUEDOH��H�GXUDWD�GL���DQQL��VHQ]D�SRVVLELOLWj�GL�WDFLWD�SURURJD�R�

WDFLWR�ULQQRYR��

��� /D�6XEFRQFHVVLRQDULD�SUHQGH�DWWR�HG�HVSUHVVDPHQWH�DFFHWWD�FKH�O¶DWWLYLWj�GL�FXL�DO�SUHFHGHQWH�

DUW����FRPPD���GRYUj�LQGHURJDELOPHQWH�DYHUH�LQL]LR�HQWUR�H�QRQ�ROWUH�LO����OXJOLR�������,Q�FDVR�

GL�PDQFDWD�DSHUWXUD�HQWUR�WDOH�GDWD��OD�&RQFHVVLRQDULD�SRWUj�DSSOLFDUH�OD�GLVSRVL]LRQH�GL�FXL�DO�

VXFFHVVLYR�DUW�����FRPPD�����

�

�
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$57,&2/2���

�2QHUL�D�FDULFR�GHOOD�&RQFHVVLRQDULD�

��� /D�&RQFHVVLRQDULD�VL�LPSHJQD�D�SURYYHGHUH��

D�� DO�ULVFDOGDPHQWR�LQYHUQDOH�GHOOH�DUHH�FRPXQL��

E�� DOOD�VRPPLQLVWUD]LRQH�GHOO¶HQHUJLD�HOHWWULFD��

F�� DO�UDIIUHVFDPHQWR�GHOOH�DUHH�FRPXQL��OLPLWDWDPHQWH�DO�SHULRGR�HVWLYR��

G�� DOOD�SXOL]LD�GHOOH�DUHH�FRPXQL���

��� /D�&RQFHVVLRQDULD�SURYYHGHUj�DOWUHVu�DOOR�VPDOWLPHQWR�GHL�ULILXWL�GDJOL�DSSRVLWL�FRQWHQLWRUL�VLWL�

QHOO¶DUHD�LQGLFDWD�SHU�OD�UDFFROWD��IDWWR�VDOYR�TXDQWR�SUHYLVWR�D�FDULFR�GHOOD�6XEFRQFHVVLRQDULD�

GDO�VXFFHVVLYR�DUW�����OHWWHUD�F���FRPPD�����

�

$57,&2/2���

2QHUL�D�FDULFR�GHOOD�6XEFRQFHVVLRQDULD��

$��5HDOL]]D]LRQH�H�DOOHVWLPHQWR�GHOOH�DUHH�

��� /¶DOOHVWLPHQWR�GHOOH�DUHH�DIILGDWH�LQ�6XEFRQFHVVLRQH�GL�FXL�DO�SUHFHGHQWH�DUW����FRPPD���q�D�

WRWDOH� FXUD� H� VSHVH� GHOOD� 6XEFRQFHVVLRQDULD� FKH� QXOOD� SRWUj� YDQWDUH� QHL� FRQIURQWL� GHOOD�

&RQFHVVLRQDULD� UHODWLYDPHQWH� DOO¶LQYHVWLPHQWR� VRVWHQXWR��/H� DGGL]LRQL� LQDPRYLELOL� DSSRUWDWH�

GDOOD�6XEFRQFHVVLRQDULD�DOOH�DUHH�RJJHWWR�GHOOD�VXEFRQFHVVLRQH�UHVWDQR�JUDWXLWDPHQWH�DFTXLVLWH�

GD�SDUWH�GHOOD�&RQFHVVLRQDULD�DOOR�VFDGHUH�GHOOD�VXEFRQFHVVLRQH�R�FRPXQTXH�DOOD�FHVVD]LRQH��

SHU�TXDOVLDVL�FDXVD��GHO�SUHVHQWH�FRQWUDWWR��

��� 3ULPD� GL� GDUH� DYYLR� DL� ODYRUL� GL� DOOHVWLPHQWR�� OD� 6XEFRQFHVVLRQDULD� GRYUj� SUHVHQWDUH� DOOD�

&RQFHVVLRQDULD�OD�UHODWLYD�GRFXPHQWD]LRQH�SURJHWWXDOH��QRQFKp�WXWWD�OD�GRFXPHQWD]LRQH�XWLOH�

DOOD�YHULILFD�GHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR��3HU�XQD�

HOHQFD]LRQH��FRQ�FDUDWWHUH�HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR��GHOOD�GRFXPHQWD]LRQH�GD�FRQVHJQDUH�

DOOD�&RQFHVVLRQDULD�VL�ULPDQGD�DJOL�DOOHJDWL�&��H�&��DO�SUHVHQWH�FRQWUDWWR��,�ODYRUL�GL�DOOHVWLPHQWR�

SRWUDQQR�DYHUH�DYYLR�VROR�D�VHJXLWR�GHOO¶RWWHQLPHQWR�GHOOD�UHODWLYD�DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�

&RQFHVVLRQDULD��

��� ,Q�RJQL�FDVR��SULPD�GHOO¶LQL]LR�GHL�ODYRUL�GL�DOOHVWLPHQWR�±�FKH�GRYUDQQR�HVVHUH�UHDOL]]DWL�QHO�

ULVSHWWR� GHOOH� SUHVFUL]LRQL� GL� FXL� DO� FDSLWRODWR� SUHVWD]LRQDOH� DOO�� (� ±� OD� 6XEFRQFHVVLRQDULD�

V¶LPSHJQD� D� WUDVPHWWHUH� DOOD� &RQFHVVLRQDULD� FRSLD� GHOOD� QRWLILFD� SUHOLPLQDUH� DL� VHQVL�������������

GHOO¶DUW�����GHO�'�OJV����������RYH�DSSOLFDELOH��QRQFKp�FRSLD�

D�� GHOOD�'LFKLDUD]LRQH�GHO�&DULFR�GL�,QFHQGLR�GHOO
DWWLYLWj�D�ILUPD�GL�WHFQLFR�DELOLWDWR�H��

E�� GHOOD�'LFKLDUD]LRQH�GHO�WLWRODUH�GHOO
DWWLYLWj�ULSRUWDQWH��

�� O
LPSHJQR�DO� ULVSHWWR� GHO� QRQ� VXSHUDPHQWR� GHO� FDULFR� GL� LQFHQGLR� LQGLFDWR� GDO�

g
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SURIHVVLRQLVWD��

�� OD�SUHVD�YLVLRQH�HG�DFFHWWD]LRQH�GHO�QRVWUR�3LDQR�GL�(PHUJHQ]D�,QIUDVWUXWWXUDOH��

UHGDWWH�PHGLDQWH�FRPSLOD]LRQH�GHO�IDF�VLPLOH�DOOHJDWL�)��)���

��� /¶RWWHQLPHQWR��GD�SDUWH�GL�VRJJHWWL�GLYHUVL�GDOOD�&RQFHVVLRQDULD��GHOOH�HYHQWXDOL�DXWRUL]]D]LRQL�

SHU�O¶DOOHVWLPHQWR�GHOOH�DUHH�VDUj�D�FXUD�HG�RQHUH�GHOOD�6XEFRQFHVVLRQDULD��VHQ]D�UHVSRQVDELOLWj�

GL�6$*$7�6�S�$��FLUFD�LO�PDQFDWR�R�ULWDUGDWR�RWWHQLPHQWR�GHOOH�VWHVVH��

��� $O�WHUPLQH�GHL�ODYRUL�GL�LQVWDOOD]LRQH�OD�6XEFRQFHVVLRQDULD�GRYUj�WUDVPHWWHUH�DOOD�6$*$7�FRSLD�

GHOOD�GRFXPHQWD]LRQH�SURJHWWXDOH�µDV�EXLOW¶��QRQFKp�WXWWH�OH�FHUWLILFD]LRQL�QHFHVVDULH��

��� /D� 6XEFRQFHVVLRQDULD� VL� LPSHJQD� D� FRPXQLFDUH� SHU� LVFULWWR� OD� GDWD� GL� DSHUWXUD� DO� SXEEOLFR�

GHOO¶DWWLYLWj�FRQ�SUHDYYLVR�GL�DOPHQR�WUH�JLRUQL�ODYRUDWLYL��/D�6$*$7�RYH�VXVVLVWD�JLXVWLILFDWR�

PRWLYR�FRQ�SDUWLFRODUH�ULJXDUGR�DO�ULVSHWWR�GL�DGHJXDWL�VWDQGDUG�GL�VLFXUH]]D�RYYHUR�QHO�FDVR�LQ�

FXL� UDYYLVL� ULOHYDQWL� FDUHQ]H� QHOOD� GRFXPHQWD]LRQH� IRUQLWD� DL� VHQVL� GL� TXDQWR� SUHYLVWR� GDL�

SUHFHGHQWL� FRPPL�� DYUj� IDFROWj� GL� GLIIHULUH� OD� GDWD� GL� DSHUWXUD� SUHVFULYHQGR� LQWHUYHQWL� H�R�

FRPSRUWDPHQWL� DOOD� 6XEFRQFHVVLRQDULD� FKH� DYUj� O¶REEOLJR� GL� DGHPSLHUYL� VHQ]D� LQGXJLR� H�

FRPXQTXH�HQWUR�LO�WHUPLQH�FKH�VDUj�LQGLFDWR�GD�6$*$7��

��� 6$*$7�6�S�$��UHVWD�HVWUDQHD�DL�UDSSRUWL�WHFQLFL��OHJDOL�H�DPPLQLVWUDWLYL�WUD�OD�6XEFRQFHVVLRQDULD�

H�OH�LPSUHVH�DSSDOWDWULFL�R�VXEDSSDOWDWULFL��

�

%��&RQGX]LRQH�GHOO¶HVHUFL]LR�

��� &RQ�ULIHULPHQWR�DOO¶DWWLYLWj�GD�HVHUFLWDUVL�QHOOH�DUHH�VXEFRQFHVVH�LQ�YLUW��GHO�SUHVHQWH�FRQWUDWWR��

OD�6XEFRQFHVVLRQDULD�GRYUj�PXQLUVL�GL�WXWWH�OH�OLFHQ]H�HG�DXWRUL]]D]LRQL�ULFKLHVWH�GDOOH�OHJJL�H�

GDL�UHJRODPHQWL�YLJHQWL�SHU�OR�VYROJLPHQWR�GHOOD�SURSULD�DWWLYLWj�H�VL�LPSHJQD�D�QRQ�FKLHGHUH�

HVWHQVLRQL�GL�OLFHQ]D�R�DOWUL�WLSL�GL�DXWRUL]]D]LRQL�DOOH�$XWRULWj�FRPSHWHQWL�VHQ]D�LO�SUHYHQWLYR�

EHQHVWDUH�VFULWWR�GL�6$*$7�6�S�$��

��� /D� 6XEFRQFHVVLRQDULD� VL� LPSHJQD� DG� RVVHUYDUH� WXWWH� OH� QRUPH� UHODWLYH� DOOD� GLVFLSOLQD� GHOOD�

SURSULD� DWWLYLWj�� QRQFKp� OH� GLVSRVL]LRQL� HPDQDWH� H� GD� HPDQDUVL� GD� SDUWH� GHOOD� 'LUH]LRQH� GL�

$HURSRUWR�� GHOOH� FRPSHWHQWL� $XWRULWj� H� GHOOD� VWHVVD� 6$*$7� 6�S�$�� H� D� WHQHUH� WRWDOPHQWH�

LQGHQQH�6$*$7�6�S�$��GD�RJQL�UHVSRQVDELOLWj��DGGHELWR�R�ULFKLHVWD�GL�ULVDUFLPHQWR�FRQQHVVL�

GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�DOO¶LQRVVHUYDQ]D�GL�WDOL�QRUPH��

,Q� SDUWLFRODUH�� OD� 6XEFRQFHVVLRQDULD� QHOOR� VYROJLPHQWR� GHOOD� SURSULD� DWWLYLWj� VL� LPSHJQD� D�

ULVSHWWDUH�TXDQWR�SUHYLVWR�GDOOD�&DUWD�GHL�6HUYL]L��FRQVXOWDELOH�VXO�VLWR�GHOO¶$HURSRUWR�GL�7RULQR��

QHOOD�VH]LRQH�FRUSRUDWH�±�*UXSSR�6$*$7�±�4XDOLWj��H�WXWWR�TXDQWR�SUHYLVWR�GDO�5HJRODPHQWR�

GL�6FDOR��GLVSRQLELOH�VXO�VLWR��SUHYLR�DFFUHGLWR��QHOOD�VH]LRQH�FRUSRUDWH�±�6DIHW\�±��'RFXPHQWL�

GL�6FDOR��

*
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��� 6$*$7�6�S�$��VL�ULVHUYD��LQ�FDVR�GL�DFFHUWDWD�LQRVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�FLWDWH�DL�FRPPL�

SUHFHGHQWL�RYYHUR�QHO�FDVR�LQ�FXL�VXVVLVWD�JLXVWLILFDWR�PRWLYR�FRQ�SDUWLFRODUH�ULJXDUGR�DO�ULVSHWWR�

GL� DGHJXDWL� VWDQGDUG� GL� VLFXUH]]D�� GL� LPSRUUH� OD� WHPSRUDQHD� FKLXVXUD� GHOO¶HVHUFL]LR���

SUHVFULYHQGR� LQWHUYHQWL� H�R� FRPSRUWDPHQWL� DOOD� 6XEFRQFHVVLRQDULD�� FKH� DYUj� O¶REEOLJR� GL�

DGHPSLHUYL�VHQ]D�LQGXJLR�H�FRPXQTXH�HQWUR�LO�WHUPLQH�FKH�VDUj�LQGLFDWR�GD�6$*$7��

��� 6$*$7� 6�S�$�� VL� ULVHUYD� LQROWUH� LQ� RJQL� PRPHQWR�� SHU� VRSUDYYHQXWH� UDJLRQL� GL� FDUDWWHUH�

FRQWLQJHQWH��LYL�FRPSUHVD�OD�UHDOL]]D]LRQH�GL�ODYRUL�GL�ULVWUXWWXUD]LRQH�FKH�FRLQYROJDQR�OH�DUHH�

RJJHWWR�GL�VXEFRQFHVVLRQH��GL�PXWDUH��FRQ�SUHDYYLVR�GL����JLRUQL��JOL�VSD]L�DVVHJQDWL�FRQ�VSD]L�

DQDORJKL�R��TXDORUD�VH�QH�SUHVHQWDVVH�OD�QHFHVVLWj�LQGHURJDELOH��GL�UHYRFDUH�OD�VXEFRQFHVVLRQH�

VHQ]D�FKH�OD�6XEFRQFHVVLRQDULD�SRVVD�DYDQ]DUH�SUHWHVH�GL�LQGHQQL]]R�R�ULPERUVL�VSHVH����

�

&��2EEOLJKL�H�L�GLYLHWL�

��� 0LJOLRULH��QXRYH�RSHUH�H�ODYRUL�GL�TXDOVLDVL�QDWXUD��LQWHUYHQWL�GL�VRVWLWX]LRQH�H�R�ULVWUXWWXUD]LRQH�

SRWUDQQR�HVVHUH�UHDOL]]DWL�GDOOD�6XEFRQFHVVLRQDULD�VROR�SUHYLD�DXWRUL]]D]LRQH�GL�6$*$7�6�S�$��

OD�TXDOH�SRWUj�VXERUGLQDUH�LO�SURSULR�DVVHQVR�DOOD�SURGX]LRQH�H�DO�VXFFHVVLYR�HVDPH�GHOOD�UHODWLYD�

GRFXPHQWD]LRQH� SURJHWWXDOH�� DL� VHQVL� GL� TXDQWR� VWDELOLWR� DO� SUHFHGHQWH� DUWLFROR� ��� OHWW�� $���

FRPPD�����

��� /D�6XEFRQFHVVLRQDULD�VL�LPSHJQD�D�ULVSHWWDUH�H�D�IDU�ULVSHWWDUH�TXDQWR�SUHYLVWR�'�OJV��������LQ�

PDWHULD� GL� REEOLJKL� GHL� SURJHWWLVWL�� GHL� IDEEULFDQWL�� GHL� IRUQLWRUL� H� GHJOL� LQVWDOODWRUL�� /D�

6XEFRQFHVVLRQDULD�VL�LPSHJQD�DOWUHVu�DG�RVVHUYDUH�H�D�IDU�RVVHUYDUH�DL�SURSUL�GLSHQGHQWL�HG�LQ�

JHQHUH�D�WXWWH�OH�SHUVRQH�FKH�SHU�VXR�FRQWR�KDQQR�OD�IDFROWj�GL�DFFHVVR�QHO�VHGLPH�DHURSRUWXDOH��

OH�QRUPH�GL�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�H�GL�LJLHQH�VXO�ODYRUR��

��� /D�6XEFRQFHVVLRQDULD� VL� LPSHJQD�D� ULVSHWWDUH�H� D� IDU� ULVSHWWDUH� WXWWH� OH�QRUPH�GL� HVHUFL]LR� H�

JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�HOHQFDWH�QHOO¶DOOHJDWR�$�FKH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHO�

SUHVHQWH� FRQWUDWWR� H� GLFKLDUD� DOWUHVu� GL� DYHU� SUHVR� YLVLRQH� GHO� ³3LDQR� GL� (PHUJHQ]D�

,QIUDVWUXWWXUDOH´�GHOO¶$HURSRUWR�GL�7RULQR���

��� /D�6XEFRQFHVVLRQDULD�V¶LPSHJQD�D�SURYYHGHUH��FRQ�RQHUL�D�SURSULR�HVFOXVLYR�FDULFR��DO�VHUYL]LR�

GL�SXOL]LD�GHOOH�DUHH�VXEFRQFHVVH��QRQFKp�GHJOL�LPSLDQWL�H�GHOOH�DWWUH]]DWXUH�LQ�XVR��LQ�PRGR�GD�

PDQWHQHUH�FRQGL]LRQL�LJLHQLFR�VDQLWDULH�H�G¶LPPDJLQH�GL�VWDQGDUG�HOHYDWR���

��� 1HOOR� VYROJLPHQWR� GHOOD� SURSULD� DWWLYLWj�� OD� 6XEFRQFHVVLRQDULD� QRQ� GRYUj� DUUHFDUH� GDQQR� R�

LQWUDOFLR�DG�DOFXQR�GHL�VHUYL]L�DHURSRUWXDOL��

��� ,� SURYYHGLPHQWL� GHOOH� $XWRULWj� FRPSHWHQWL� FRQ� HIIHWWL� GLUHWWL� R� LQGLUHWWL� VXOOR� VYROJLPHQWR�

GHOO¶DWWLYLWj�TXDOL��D�WLWROR�HVHPSOLILFDWLYR�H�QRQ�OLPLWDWLYR��PLVXUH�GL�3ROL]LD��'RJDQD��VDQLWDULH��

GL�FLUFROD]LRQH��HFF���QRQ�SRWUDQQR�GDU�OXRJR�DG�DOFXQD�SUHWHVD�GD�SDUWH�GHOOD�6XEFRQFHVVLRQDULD�

*
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QHL�FRQIURQWL�GL�6$*$7�6�S�$��

��� 4XDORUD�QHO�FRUVR�GL�YLJHQ]D�GHO�SUHVHQWH�FRQWUDWWR�GRYHVVHUR�LQWHUYHQLUH�QRUPH�OHJLVODWLYH�R�

UHJRODPHQWDUL� R� SUHVFUL]LRQL� FRQQHVVH� DOO¶DWWLYLWj� VYROWD� GDOOD�6XEFRQFHVVLRQDULD� QHL� EHQL� LQ�

VXEFRQFHVVLRQH� FKH� FRPSRUWLQR� PRGLILFD]LRQL� LPSLDQWLVWLFKH� H�R� VWUXWWXUDOL� GL� WDOL� EHQL�� OH�

UHODWLYH�VSHVH�GL�DGHJXDPHQWR�VDUDQQR�D�FDULFR�GHOOD�6XEFRQFHVVLRQDULD���

��� /D� 6XEFRQFHVVLRQDULD�� ODGGRYH� VL� SHUIH]LRQL� �D�� XQ� WUDVIHULPHQWR� GL� SDUWHFLSD]LRQL�� XQD�

PRGLILFD� GHOOD� FRPSRVL]LRQH� VRFLHWDULD�� XQD� WUDVIRUPD]LRQH� R� DOWUR� QHJR]LR� JLXULGLFR� FKH�

GHWHUPLQLQR�LO�PXWDPHQWR�GHO�³FRQWUROOR´�GHOOD�6XEFRQFHVVLRQDULD�VWHVVD��FRVu�FRPH�GHILQLWR�DL�

VHQVL�GHOO¶DUW��������FRPPD����QQ����H����F�F���RYYHUR��E��XQ�QHJR]LR�JLXULGLFR�FKH�FRPSRUWL�OD�

FHVVLRQH�R� LO� WUDVIHULPHQWR��DQFKH�VH�WHPSRUDQHR��D� WHU]L�GHOO¶D]LHQGD��R�GL�XQ�UDPR�GL�HVVD��

FRPSUHQGHQWH�DQFKH�LO�FRQWHVWXDOH�WUDVIHULPHQWR�GHO�SUHVHQWH�FRQWUDWWR�DL�VHQVL�GHOO¶DUW�������

F�F���VDUj�WHQXWD�H�VL�LPSHJQD�D�GDUQH�FRPXQLFD]LRQH�VFULWWD�D�6$*$7�HQWUR�����WUHQWD��JLRUQL�

GDOOD�GDWD�LQ�FXL�JOL�DWWL�R�L�QHJR]L�VXE��D��R��E��DEELDQR�DYXWR�HIIHWWR��3HU�WDOL�LSRWHVL�6$*$7�

6�S�$��DYUj�OD�IDFROWj�GL�UHFHGHUH�OLEHUDPHQWH�H�VHQ]D�RQHUH�GL�SUHDYYLVR�GDO�SUHVHQWH�FRQWUDWWR�

PHGLDQWH�FRPXQLFD]LRQH�FKH�WUDVPHWWHUj�DOOD�6XEFRQFHVVLRQDULD�WUDPLWH�UDFFRPDQGDWD�$�5��R�

3�(�&��HQWUR�����WUHQWD��JLRUQL�GDOOD�FRPXQLFD]LRQH�GL�FXL�VRSUD�RYYHUR�GDOOD�GDWD�LQ�FXL�YHQJD�

DXWRQRPDPHQWH�D�FRQRVFHQ]D�GL�WDOH�HYHQWR�LQ�GLIHWWR�GHOOD�FRPXQLFD]LRQH�VWHVVD��

��� /D�&RQFHVVLRQDULD� H� L� VXRL� LQFDULFDWL�� R� LPSUHVH� VSHFLDOL]]DWH� LQFDULFDWH� GD�6$*$7�6�S�$���

DYUDQQR� GLULWWR�� GLHWUR� SUHDYYLVR� GL� DOPHQR� ��� RUH�� GL� DFFHVVR� DOOH� DUHH� LQ� RJQL� PRPHQWR��

DFFRPSDJQDWL� GDL� SUHSRVWL� R� DGGHWWL� GHOOD� 6XEFRQFHVVLRQDULD�� SHU� YHULILFDUH� H� ULFKLHGHUH�

O¶RVVHUYDQ]D�GHOOH�SUHVFUL]LRQL�GL�FXL�DO�SUHVHQWH�FRQWUDWWR��

���� /D� 6XEFRQFHVVLRQDULD� GLFKLDUD� HVSUHVVDPHQWH� G¶LPSHJQDUVL� D� ULVSHWWDUH� TXDQWR� SUHYLVWR� QHO�

&RGLFH�(WLFR��GL�VHJXLWR�&RGLFH��DGRWWDWR�GDOOH�VRFLHWj�GHO�*UXSSR�6$*$7���GL�FXL�XQ�HVWUDWWR�

q�YLVLRQDELOH�VXO�VLWR��QHOOD�VH]LRQH�FRUSRUDWH���*UXSSR�6$*$7�±�*RYHUQDQFH��FKH�FRVWLWXLVFH�

SDUWH�LQWHJUDQWH�GHO�0RGHOOR�2UJDQL]]DWLYR�GL�6$*$7�DGRWWDWR�DL�VHQVL�GHO�'�OJV����������

$� WDO� SURSRVLWR� OD� 6XEFRQFHVVLRQDULD� ULFRQRVFH� HVSUHVVDPHQWH� FKH� O¶LQRVVHUYDQ]D� �� DQFKH�

SDU]LDOH� �� GL� XQR� R� SL�� SUHFHWWL� FRQWHQXWL� QHO� &RGLFH�� FKH� SRVVD� GDU� OXRJR� R� PHQR� DOOD�

FRPPLVVLRQH�GL�XQ�UHDWR�SUHYLVWR�GDO�'�OJV����������FRVWLWXLUj�JUDYH�LQDGHPSLPHQWR�H�GDUj�OD�

IDFROWj� D� 6$*$7� GL� ULVROYHUH� LO� UDSSRUWR� FRQWUDWWXDOH� DL� VHQVL� GHOO¶DUW�� ����� F�F�� PHGLDQWH�

VHPSOLFH�FRPXQLFD]LRQH�VFULWWD�FRQWHQHQWH�O¶LQGLFD]LRQH�GHOOH�FLUFRVWDQ]H�GL�IDWWR�FRPSURYDQWL�

OD�YLROD]LRQH�GHO�&RGLFH��Ê�IDWWR�VDOYR�LO�GLULWWR�GL�6$*$7�GL�RWWHQHUH�LO�ULVDUFLPHQWR�GL�WXWWL�L�

GDQQL�SDWLWL�LQ�FRQVHJXHQ]D�GHL�FRPSRUWDPHQWL�LQGLFDWL�QHO�SUHVHQWH�FRPPD��QRQFKp�LO�GLULWWR�GL�

HVVHUH�PDQOHYDWD�H�WHQXWD�LQGHQQH�GDOOD�6XEFRQFHVVLRQDULD�LQ�UHOD]LRQH�D�TXDOVLYRJOLD�D]LRQH�R�

SUHWHVD�GL�WHU]L�GHULYDQWH�GD�WDOL�FRQGRWWH´��

•
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���� ,QROWUH�OD�6XEFRQFHVVLRQDULD�VL�REEOLJD��

x� D� ULVSHWWDUH� XQ� RUDULR� GL� HVHUFL]LR� JLRUQDOLHUR� GL� DOPHQR� ��� RUH�� QHOO¶DUFR� RUDULR�

FRPSUHVR�WUD�OH������H�OH��������WDOH�RUDULR�GRYUj�LQ�RJQL�FDVR�HVVHUH�DSSURYDWR�GDOOD�

&RQFHVVLRQDULD� FKH� VL� ULVHUYD� LQROWUH� OD� IDFROWj�GL� ULFKLHGHUH�� D�SURSULD�GLVFUH]LRQH��

PRGLILFKH� RG� HVWHQVLRQL� GHOO¶RUDULR� PHGHVLPR� LQ� IXQ]LRQH� GL� XQD� GLYHUVD�

VFKHGXOD]LRQH�GHL�YROL�LQ�SDUWHQ]D�H�R�LQ�DUULYR�VHQ]D�FKH�OD�6XEFRQFHVVLRQDULD�SRVVD�

RSSRUUH� HFFH]LRQL� R� FKLHGHUH� XQD� ULGX]LRQH� GHL� FRUULVSHWWLYL� GRYXWL�� OD�

6XEFRQFHVVLRQDULD�ULFHYHUj�YLD�H�PDLO�GDOOD�&RQFHVVLRQDULD�JOL�DJJLRUQDPHQWL�UHODWLYL�

DOO¶RSHUDWLYR�YROL�DL�ILQL�GHOOD�PRGXOD]LRQH�GHJOL�RUDUL�GL�DSHUWXUD���

x� DG�HVSRUUH�SUH]]L�H�FRPPLVVLRQL�SUDWLFDWL�LQ�DSSRVLWL�OLVWLQL�EHQ�YLVLELOL�DO�SXEEOLFR��

���� /D�6XEFRQFHVVLRQDULD�VL�LPSHJQD�DG�RSHUDUH�QHO�ULVSHWWR�GHL�SULQFLSL�GL�FXL�DOOD�&LUFRODUH�(1$&�

*HQ���$�$SSOLFD]LRQH� GHO� 5HJRODPHQWR� �&(�� Q�� ���������� LQ� WHPD� GL� VHUYL]L� HURJDWL� DOOH�

SHUVRQH�FRQ�GLVDELOLWj�H�D�PRELOLWj�ULGRWWD�QHO�WUDVSRUWR�DHUHR��H�LQ�SDUWLFRODUH�QHO�ULVSHWWR�GHL�

SULQFLSL�GL�QRQ�GLVFULPLQD]LRQH�H�SDULWj�GL�WUDWWDPHQWR��

���� /D� 6XEFRQFHVVLRQDULD� VL� LPSHJQD� D� SURYYHGHUH� DOO¶DFFXPXOR� GHL� ULILXWL� LQ� FRQWHQLWRUL�

HUPHWLFDPHQWH�FKLXVL�H�DO�VXFFHVVLYR� WUDVSRUWR� LQ� LGRQHL�FRQWHQLWRUL� ILQR�DL�SXQWL�GL� UDFFROWD�

VHFRQGR�PRGDOLWj�H�RUDUL�FKH�VDUDQQR�LQGLFDWL�GDO�SHUVRQDOH�UHVSRQVDELOH�GL�6$*$7�6�S�$��

�

'��'DQQL�H�UHVSRQVDELOLWj�

��� /D� 6XEFRQFHVVLRQDULD� q� FRVWLWXLWD� FXVWRGH� HG� q� UHVSRQVDELOH� GHOOD� EXRQD� FRQVHUYD]LRQH� H�

PDQXWHQ]LRQH�GHOOH�DUHH�DYXWH� LQ�VXEFRQFHVVLRQH��(VVD�GRYUj�FRQVHJXHQWHPHQWH�SURYYHGHUH�

FRQ�RQHUL�D�SURSULR�FDULFR�D�HVHJXLUH�JOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDULD��LYL�FRPSUHVD�OD�

FRQGX]LRQH�GHJOL� LPSLDQWL��QRQFKp�OD�PDQXWHQ]LRQH�SHULRGLFD�VXJOL� HOHPHQWL� LPSLDQWLVWLFL�GL�

FRQVXPR��4XDORUD�OD�6XEFRQFHVVLRQDULD�QRQ�HVHJXD�QHL�WHPSL�WHFQLFL�QHFHVVDUL�WDOL�LQWHUYHQWL��

OD� &RQFHVVLRQDULD� SRWUj� SURYYHGHUH� GLUHWWDPHQWH� H� DYUj� GLULWWR� GL� DGGHELWDUQH� JOL� RQHUL� DOOD�

6XEFRQFHVVLRQDULD���

��� $OOD� VFDGHQ]D�GHOOD� VXEFRQFHVVLRQH��RYYHUR�QHOOH� LSRWHVL� GL� ULVROX]LRQH�GL� FXL� DO� VXFFHVVLYR�

DUW����H�FRPXQTXH�LQ�WXWWL�JOL�DOWUL�FDVL�LQ�FXL�OD�6XEFRQFHVVLRQDULD�FHVVL�SHU�TXDOXQTXH�FDXVD�

GDO�JRGLPHQWR�GHL�EHQL�LQ�VXEFRQFHVVLRQH��TXHVWL�GRYUDQQR�HVVHUH�ULFRQVHJQDWL�D�6$*$7�6�S�$��

HQWUR� LO� WHUPLQH� FKH� VDUj� GD� TXHVWD� LQGLFDWR�� OLEHUL� GD� SHUVRQH� H� FRVH� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH���

��� 1HL�FDVL�GL�FXL�DO�SUHFHGHQWH�FRPPD��L�GDQQL�FKH�YHQLVVHUR�HYHQWXDOPHQWH�ULVFRQWUDWL�VDUDQQR�D�

FDULFR� GHOOD� 6XEFRQFHVVLRQDULD� FKH� VDUj� WHQXWD� D� ULSDUDUOL� D� SURSULD� FXUD� H� VSHVH� R� D�

FRUULVSRQGHUH� D� 6$*$7� 6�S�$�� LO� UHODWLYR� FRVWR� GL� ULSDUD]LRQH� GD� 6$*$7� 6�S�$�� VWHVVD�

•
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VRVWHQXWR���

��� /D�6XEFRQFHVVLRQDULD�HVRQHUD�HVSUHVVDPHQWH�6$*$7�6�S�$��GD�RJQL�UHVSRQVDELOLWj�SHU�L�GDQQL�

GLUHWWL� HG� LQGLUHWWL� FKH� SRWHVVHUR� SURYHQLUOH� GD� IDWWR� GRORVR� H�R� FROSRVR� GL� WHU]L�� QRQFKp� GD�

LQFHQGL�� LQRQGD]LRQL��VFDUVLWj�R�PDQFDQ]D�GL�HQHUJLD�HOHWWULFD��PDQFDWD� IRUQLWXUD�GL�TXDOVLDVL�

VHUYL]LR�R�TXDOVLDVL�DOWUD�FDXVD�FKH�QRQ�VLD�DVFULYLELOH�D�IDWWR�H�FROSD�GL�6$*$7��(VVD�VL�DVVXPH�

LQROWUH�UHVSRQVDELOLWj�GL�RJQL�GDQQR�FKH�SHU�IDWWR�SURSULR�R�GHL�VXRL�GLSHQGHQWL�SRWHVVH�GHULYDUH�

D�6$*$7�6�S�$��H�R��FRPXQTXH��D�WHU]L��

��� /D�6XEFRQFHVVLRQDULD�VL�DVVXPH�DOWUHVu�OD�FRPSOHWD�UHVSRQVDELOLWj�GL�HYHQWXDOL�GDQQL�D�SHUVRQH��

DQLPDOL�R�FRVH�LQ�FRQVHJXHQ]D�GHOO¶DWWLYLWj�VYROWD��

��� 6$*$7�6�S�$�� VDUj� VROOHYDWD�GD�RJQL� UHVSRQVDELOLWj� LQ� WXWWL� L� FDVL�GL� IXUWR�H�R� VFRPSDUVD�GL�

PHUFL��DWWUH]]DWXUH��YDORUL�H�DOWUR��GL�SURSULHWj�GHOOD�6XEFRQFHVVLRQDULD�R�FRPXQTXH�XELFDWL�QHOOH�

DUHH�RJJHWWR�GHO�SUHVHQWH�FRQWUDWWR��FRPH�SXUH�LQ�WXWWL� L�FDVL�GL�VDFFKHJJLR��SHUGLWD��DYDULD�R�

VFDVVR�FRQVWDWDWR�QHOOH�DUHH�VXGGHWWH��DQFKH�VH�WDOL�IDWWL�ULJXDUGLQR�GLSHQGHQWL�GL�6$*$7�6�S�$���

FKH�UHVWHUDQQR�UHVSRQVDELOL�SHUVRQDOPHQWH��

(��3HUVRQDOH�

��� /D�6XEFRQFHVVLRQDULD�q�REEOLJDWD�DG�RWWHPSHUDUH�D�WXWWH�OH�GLVSRVL]LRQL�GL�OHJJH�UHODWLYH�DOOD�

UHWULEX]LRQH�� DVVLFXUD]LRQL� H� SUHYLGHQ]H� YDULH� LYL� FRPSUHVH� OH� QRUPH� DQWLQIRUWXQLVWLFKH� H� GL�

LJLHQH�GHO�ODYRUR��LQHUHQWL�DO�SHUVRQDOH�DGGHWWR�DOO¶DWWLYLWj�RJJHWWR�GHOOD�SUHVHQWH�VXEFRQFHVVLRQH�

H�WHUUj�FRPXQTXH�LQGHQQH�6$*$7�6�S�$��GD�RJQL�H�TXDOVLDVL�UHVSRQVDELOLWj��ULFKLHVWD�R�DGGHELWR�

UHODWLYDPHQWH� DO� VXGGHWWR� SHUVRQDOH�� /D� 6XEFRQFHVVLRQDULD� SUHQGH� DWWR�� LQ� SDUWLFRODUH�� FKH�

O¶DVVROYLPHQWR� GD� SDUWH� GHOOD� VWHVVD� GL� WXWWL� JOL� REEOLJKL� LPSRVWL� GDOOD� OHJJH� LQ� PDWHULD�

DVVLFXUDWLYD�H�SUHYLGHQ]LDOH�UHODWLYDPHQWH�DL�SURSUL�GLSHQGHQWL�ULVXOWD�FRQGL]LRQH�QHFHVVDULD�SHU�

O¶RSHUDWLYLWj�GHJOL�VWHVVL�QHO�VHGLPH�DHURSRUWXDOH���

��� /D�6XEFRQFHVVLRQDULD�VL�REEOLJD��QHL�FRQIURQWL�GHO�SHUVRQDOH�FKH�RSHUHUj�SHU�FRQWR�GHOOD�VWHVVD�

DOO¶LQWHUQR�GHOOH�DUHH�VXEFRQFHVVH��D�ULVSHWWDUH�OD�YLJHQWH�QRUPDWLYD�LQ�PDWHULD�GL�DVVXQ]LRQH�H�

WUDWWDPHQWR�GHO�SHUVRQDOH�GLSHQGHQWH��RYH�DSSOLFDELOH����

��� /D�6XEFRQFHVVLRQDULD�VL�REEOLJD�DG�RWWHPSHUDUH�D� WXWWH� OH�GLVSRVL]LRQL�JHQHUDOL�H�SDUWLFRODUL��

UHODWLYH�DOO¶DFFHVVR�DOOH�DHURVWD]LRQL�HG�DOOH�]RQH�DHURSRUWXDOL�ULIHULWH�VLD�DOOH�SHUVRQH�FKH�DJOL�

DXWRPH]]L�� FKH� OD� 'LUH]LRQH� GL� $HURSRUWR� H� OD� VWHVVD� 6$*$7� 6�S�$�� KDQQR� HPDQDWR� R�

HPDQHUDQQR�UHODWLYDPHQWH�DO�SHUVRQDOH�RSHUDQWH�LQ�DPELWR�DHURSRUWXDOH�HG�DO�SHUVRQDOH�DGGHWWR�

DL� VHUYL]L� DO� SXEEOLFR�� ,Q� SDUWLFRODUH�� VL� REEOLJD� D� FXUDUH� FKH� LO� SHUVRQDOH� WHQJD� HVSRVWR� LO�

WHVVHULQR�ULODVFLDWR�GDOOD�'LUH]LRQH�$HURSRUWXDOH�(1$&��ODGGRYH�SUHYLVWR��H�FKH�FXUL�LQ�PRGR�

SDUWLFRODUH�O¶DEELJOLDPHQWR�H�O¶DVSHWWR�JHQHUDOH��

��� /D� 6XEFRQFHVVLRQDULD� VL� LPSHJQD� DG� HVSOHWDUH� OD� SURSULD� DWWLYLWj� ODYRUDWLYD� VHQ]D�

•
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FRPSURPHWWHUH�OD�VLFXUH]]D�GHL�ODYRUDWRUL��GHL�SDVVHJJHUL�H�GHOOH�RSHUD]LRQL�DHURSRUWXDOL��

��� $�WDO�ILQH�OD�6XEFRQFHVVLRQDULD�GLFKLDUD��FRQ�OD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR��GL�YLHWDUH�DO�SURSULR�

SHUVRQDOH�O¶HVSOHWDPHQWR�GHOOH�DWWLYLWj� ODYRUDWLYH�VRWWR�O¶HIIHWWR�GL�VRVWDQ]H�DOFROLFKH��GURJKH�

QRQFKp� GL� PHGLFLQDOL� FKH� SRVVDQR� LQIOXLUH� QHJDWLYDPHQWH� VXOOH� FDSDFLWj� SVLFR�ILVLFKH�� LQ�

FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDO�5HJ���8(��Q������������

��� /D�6XEFRQFHVVLRQDULD�FRPSUHQGH�SLHQDPHQWH�FKH�OH�DWWLYLWj�GL�FXL�DO�SUHVHQWH�FRQWUDWWR�SRVVRQR�

LQIOXLUH�VXOOD�VLFXUH]]D�GHOOH�LQIUDVWUXWWXUH�DHURSRUWXDOL��GHJOL�DHURPRELOL��GHL�PH]]L�RSHUDWLYL��

GHL�SDVVHJJHUL�H�GHJOL�DOWUL�ODYRUDWRUL�SUHVHQWL���D�GLYHUVR�WLWROR���QHOOH�DUHH�DHURSRUWXDOL��FRVu�

FRPH�GLVFLSOLQDWR�GDO�5HJ��&(�����������$OOHJDWR�9�ELV��6H]LRQH�%�� OHWWHUD�)��H�VL�REEOLJD�

SHUWDQWR�DG�DJLUH�QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�FLWDWR�5HJRODPHQWR��QRQFKp�GDOOD�QRUPDWLYD�

YLJHQWH�LQ�WHPD�GL�RSHUDWLYLWj�DHURSRUWXDOH�H�GL�VLFXUH]]D�VXO�ODYRUR��H[�'��/JV���������H�V�P�L����

��� /D� 6XEFRQFHVVLRQDULD� SUHQGH� DWWR� HG� HVSUHVVDPHQWH� DFFHWWD� FKH� 6$*$7� �� DYHQGR� FRPH�

PLVVLRQH� IRQGDPHQWDOH� LO�PDQWHQLPHQWR� HG� LO�PLJOLRUDPHQWR� GHOOD� 6DIHW\� GHOO¶$HURSRUWR� GL�

7RULQR���DEELD�OD�IDFROWj�GL�HIIHWWXDUH�DWWLYLWj�GL�FRQWUROOR�H�GL�DXGLW�VXO�ULVSHWWR�GL�TXDQWR�VRSUD�

LQGLFDWR�� $� WDO� SURSRVLWR� V¶LPSHJQD� LQROWUH� D� IRUQLUH� WXWWD� OD� QHFHVVDULD� DVVLVWHQ]D� H� OD�

GRFXPHQWD]LRQH�ULFKLHVWD�GD�6$*$7�H�VL�REEOLJD�DOWUHVu�DG�DGRWWDUH���QHL�WHPSL�H�QHOOH�PRGDOLWj�

FRQFRUGDWL� FRQ� 6$*$7� �� OH� PLVXUH� FRUUHWWLYH� FKH� VL� UHQGHVVHUR� QHFHVVDULH� DG� HOLPLQDUH�

HYHQWXDOL�QRQ�FRQIRUPLWj�ULVFRQWUDWH��

��� /D� 6XEFRQFHVVLRQDULD� VL� LPSHJQD� DG� LQIRUPDUH� LO� SURSULR� SHUVRQDOH� FLUFD� OH� GLVSRVL]LRQL�

FRQWHQXWH� QHOO¶$OOHJDWR� 3,$12� ',� (0(5*(1=$� ,1)5$67587785$/(� �3�(�,���� GD�

RVVHUYDUH� TXDORUD� VL� YHULILFDVVHUR� QHO� VLWR� DHURSRUWXDOH� HPHUJHQ]H� GL� YDULD� QDWXUD� R� HYHQWL�

DQRPDOL�FKH�SRVVDQR�GHWHUPLQDUH�VLWXD]LRQL�GL�SRWHQ]LDOH�SHULFROR��

)��$VVLFXUD]LRQH�

��� /D�6XEFRQFHVVLRQDULD�GRYUj�SURYYHGHUH�D�VWLSXODUH��SHU�WXWWD�OD�GXUDWD�GHOOD�6XEFRQFHVVLRQH��

FRQ�FRPSDJQLD�GL�SULPDULD�LPSRUWDQ]D��OH�VHJXHQWL�FRSHUWXUH�DVVLFXUDWLYH��

D�� 3ROL]]D�LQFHQGLR�D�FRSHUWXUD�GL�WXWWL�L�EHQL�RJJHWWR�GHO�SUHVHQWH�FRQWUDWWR��SHU�XQ�FDSLWDOH�

DGHJXDWR�DO�ORUR�HIIHWWLYR�YDORUH��7DOH�FRSHUWXUD�GRYUj�HVVHUH�HVWHVD�D�FRSULUH�LO�ULVFKLR�

³ULFRUVR�YLFLQL´�SHU�XQ�PDVVLPDOH�XQLFR�QRQ�LQIHULRUH�D�¼��������������SHU�VLQLVWUR���

E�� 3ROL]]D� GL� UHVSRQVDELOLWj� FLYLOH� SHU� GDQQL� D� WHU]L� D� JDUDQ]LD� GL� WXWWL� L� ULVFKL� FRQQHVVL�

DOO¶HVSOHWDPHQWR�GHOOH�DWWLYLWj�SUHYLVWD�QHO�SUHVHQWH�FRQWUDWWR�SHU�XQ�PDVVLPDOH�XQLFR�

QRQ�LQIHULRUH�D�¼��������������SHU�VLQLVWUR��

��� 7DOL�SROL]]H�GRYUDQQR�FRQWHQHUH�OH�VHJXHQWL�FODXVROH��

D�� LO�GLYLHWR�GL�RSHUDUH�ULGX]LRQL�R�VWRUQL�GHOOH�VRPPH�DVVLFXUDWH��GLVGHWWD�GHO�FRQWUDWWR�H�

PRGLILFD�GHOOH�JDUDQ]LH�VHQ]D�LO�SUHYHQWLYR�FRQVHQVR�GL�6$*$7�6�S�$���

•



�
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E�� LO� ULFRQRVFLPHQWR� GHOOD� TXDOLILFD� GL� ³$VVLFXUDWD� $JJLXQWD´� QHL� FRQIURQWL� GL� 6$*$7�

6�S�$���

F�� OD�ULQXQFLD�DO�GLULWWR�GL�ULYDOVD�QHL�FRQIURQWL�GL�6$*$7�6�S�$��

��� 6$*$7�6�S�$��VL�ULVHUYD�GL�ULFKLHGHUH�O¶DGHJXDPHQWR�GHL�PDVVLPDOL�DVVLFXUDWLYL�LQ�UHOD]LRQH�

DOO¶DWWLYLWj�VYROWD�HG�DL�ULVFKL�DG�HVVD�FRQQHVVL��

�

$57,&2/2����

&RUULVSHWWLYL��

��� $�GHFRUUHUH�GDOOD�GDWD�GL� LQL]LR� DWWLYLWj� �FKH� ULVXOWHUj�GD� DSSRVLWR�YHUEDOH�� H�SHU� LO� ��� DQQR�GL�

YDOLGLWj�FRQWUDWWXDOH��OD�6XEFRQFHVVLRQDULD�VL�LPSHJQD�D�FRUULVSRQGHUH�D�6$*$7�6�S�$��L�VHJXHQWL�

FRUULVSHWWLYL��

D�� &RUULVSHWWLYR�YDULDELOH��XQ�FRUULVSHWWLYR�YDULDELOH�SHU�O¶DWWLYLWj�GL�DYYROJLEDJDJOL�H�YHQGLWD�

GL�EHQL�H�VHUYL]L�DFFHVVRUL�SDUL�DO�BBBB��GHO�YROXPH�G¶DIIDUL�JHQHUDWR�VX�EDVH�DQQXD��

��� $�GHFRUUHUH�GDO����DQQR�GL�YDOLGLWj�GHO�SUHVHQWH�FRQWUDWWR�H�ILQR�DOOD�VFDGHQ]D�GHO�PHGHVLPR��OD�

6XEFRQFHVVLRQDULD�FRUULVSRQGHUj�D�6$*$7�6�S�$��L�VHJXHQWL�FRUULVSHWWLYL��

D�� &RUULVSHWWLYR�PLQLPR�JDUDQWLWR��XQ�FRUULVSHWWLYR�PLQLPR�DQQXDOH�JDUDQWLWR�SDUL�DO�����GL�

TXDQWR�FRPSOHVVLYDPHQWH�FRUULVSRVWR�D�WLWROR�GL�FRUULVSHWWLYL�QHL�GRGLFL�PHVL�SUHFHGHQWL��

E�� &RUULVSHWWLYR�YDULDELOH�� XQ�FRUULVSHWWLYR�YDULDELOH�SDUL�DOOD�GLIIHUHQ]D� WUD� OH�YRFL� L�� H� LL��

LQGLFDWH�GL�VHJXLWR���

L�� TXDQWR� ULVXOWDQWH� GDOO¶DSSOLFD]LRQH� GHOOD� UR\DOW\� GHO� BB�� DO� YROXPH� G¶DIIDUL�

JHQHUDWR�VX�EDVH�DQQXD�QHOOH�DUHH�VXEFRQFHVVH��

LL�� LO�FRUULVSHWWLYR�PLQLPR�DQQXDOH�JDUDQWLWR��

4XDORUD� OD�GLIIHUHQ]D� WUD� LO� FRUULVSHWWLYR�YDULDELOH� H� LO� FRUULVSHWWLYR�PLQLPR�DQQXDOH�JDUDQWLWR�

DYHVVH�XQ�ULVXOWDWR�QHJDWLYR��QHVVXQ�FRUULVSHWWLYR�YDULDELOH�VDUj�GRYXWR�H�OD�6XEFRQFHVVLRQDULD�

VDUj�WHQXWD�D�FRUULVSRQGHUH�LO�VROR�FRUULVSHWWLYR�PLQLPR�DQQXDOH�JDUDQWLWR�GL�FXL�DOOD�SUHFHGHQWH�

OHWWHUD� D��� 4XDORUD� LQYHFH� OD� GLIIHUHQ]D� DYHVVH� XQ� ULVXOWDWR� SRVLWLYR�� 6$*$7� SURYYHGHUj� D�

IDWWXUDUH�LO�FRUULVSHWWLYR�YDULDELOH�FRQ�OH�PRGDOLWj�GL�FXL�DO�VXFFHVVLYR�DUW����FRPPD���H�FRPPD�

���

��� �,QROWUH�� D� GHFRUUHUH�GDOOD� GDWD� GL� LQL]LR� DWWLYLWj�H� ILQR� DOOD� VFDGHQ]D� GHO� SUHVHQWH� FRQWUDWWR�� OD�

6XEFRQFHVVLRQDULD�FRUULVSRQGHUj�D�6$*$7�6�S�$��XQ�FRUULVSHWWLYR�ILVVR�DQQXR�SDUL�D�¼�BBBB����

��,YD�PT�SHU�OD�VXEFRQFHVVLRQH�GHOO¶DUHD�PDJD]]LQR�GL�����PT�GL�FXL�DOO¶DUWLFROR���FRPPD����OHWW��

LL�� $� IDU� GDWD� GDO� ��� JHQQDLR� ����� H� DG� RJQL� LQL]LR� GL� DQQR� VRODUH�� WDOH� FRUULVSHWWLYR� YHUUj�

LQFUHPHQWDWR�LQ�EDVH�DOO¶LQGLFH�,67$7�DQQXDOH�GHL�SUH]]L�DO�FRQVXPR�SHU�OH�IDPLJOLH�GL�RSHUDL�HG�

LPSLHJDWL��DVVXPHQGR�FRPH�EDVH�LO�QXPHUR�LQGLFH�GHO�PHVH�GL�GLFHPEUH��

•
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$57,&2/2���

0RGDOLWj�GL�SDJDPHQWR�H�LQWHUHVVL��

��� /D� 6XEFRQFHVVLRQDULD� FRPXQLFKHUj� DOOD� &RQFHVVLRQDULD� HQWUR� H� QRQ� ROWUH� LO� �� GHO� PHVH�

VXFFHVVLYR� O¶DPPRQWDUH� H� LO� QXPHUR� GHOOH� WUDQVD]LRQL� HIIHWWXDWH� QHOOD� PHQVLOLWj� SUHFHGHQWH�

ULVSHWWR�DOOH�TXDOL�OD�&RQFHVVLRQDULD�VL�ULVHUYD�GL�HIIHWWXDUH�RJQL�OHJLWWLPR�FRQWUROOR�FRQWDELOH��

��� ,�&RUULVSHWWLYL�YDULDELOL�SUHYLVWL�DOO¶DUW����FRPPD���VDUDQQR�DGGHELWDWL�DOOD�6XEFRQFHVVLRQDULD�LQ�

UDWH�PHQVLOL�SRVWLFLSDWH��GLHWUR�HPLVVLRQH�GL�IDWWXUD�GD�SDUWH�GL�6$*$7�6�S�$���

��� ,O�FRUULVSHWWLYR�PLQLPR�DQQXDOH�JDUDQWLWR�SUHYLVWR�DOO¶DUWLFROR���FRPPD���OHWW��D��VDUj�DGGHELWDWR�

DOOD� 6XEFRQFHVVLRQDULD� LQ� UDWH� WULPHVWUDOL� DQWLFLSDWH�� GLHWUR� HPLVVLRQH� GL� IDWWXUD� GD� SDUWH� GL�

6$*$7�6�S�$���

��� ,�FRUULVSHWWLYL�YDULDELOL�SUHYLVWL�DOO¶DUWLFROR���FRPPD��� OHWW��E��YHUUDQQR�FDOFRODWL�DOOD� ILQH�GL�

FLDVFXQR� GHL� SULPL� WUH� WULPHVWUL� GL� RJQL� DQQR� GL� YDOLGLWj� FRQWUDWWXDOH� H�� TXDORUD� ULVXOWDVVHUR�

VXSHULRUL�DOOD�FRUULVSRQGHQWH�IUD]LRQH�GL�&RUULVSHWWLYR�PLQLPR�JDUDQWLWR��VDUDQQR�DGGHELWDWL�DOOD�

6XEFRQFHVVLRQDULD�WUDPLWH�IDWWXUD�GD�HPHWWHUVL�DO�WHUPLQH�GL�FLDVFXQ�WULPHVWUH����

��� $O� WHUPLQH� GL� FLDVFXQ� DQQR� GL� YDOLGLWj� FRQWUDWWXDOH�� TXDORUD� OD� GLIIHUHQ]D� VX� EDVH� DQQXD� WUD�

TXDQWR� FRPSOHVVLYDPHQWH� IDWWXUDWR� DOOD� 6XEFRQFHVVLRQDULD� QHL� ���PHVL� SUHFHGHQWL� H� TXDQWR�

SUHYLVWR�DOO¶DUW����FRPPD�����OHWW��E��GRYHVVH�HVVHUH�SRVLWLYD��6$*$7�SURYYHGHUj�DG�HPHWWHUH�

XQD� QRWD� FUHGLWR� SDUL� DOO¶LPSRUWR� HFFHGHQWH�� 1HO� FDVR� LQ� FXL� WDOH� GLIIHUHQ]D� GRYHVVH� HVVHUH�

QHJDWLYD�� 6$*$7� SURYYHGHUj� D� IDWWXUDUH� O¶LPSRUWR� ULVXOWDQWH� LQ� XQ¶XQLFD� UDWD� DQQXDOH�

SRVWLFLSDWD��

��� /H�IDWWXUH�GRYUDQQR�HVVHUH�SDJDWH�HQWUR����JLRUQL�GDOOD�GDWD�GHOOD�ORUR�HPLVVLRQH��$�WDO�SURSRVLWR�

OD�6XEFRQFHVVLRQDULD�VL�REEOLJD�DO�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�D�FRPXQLFDUH�DOOD�

&RQFHVVLRQDULD�� DL� ILQL� GHOOD� FRUUHWWD� HPLVVLRQH� GHOOH� IDWWXUH�� LO� SURSULR� FRGLFH� XQLYRFR� R�

LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD����

��� ,Q�FDVR�GL�ULWDUGR�QHL�SDJDPHQWL��GHFRUVL�L�WHUPLQL�VRSUD�LQGLFDWL��GHFRUUHUDQQR�DXWRPDWLFDPHQWH�

JOL� LQWHUHVVL� GL� PRUD� QHOOD� PLVXUD� SDUL� DO� VDJJLR� GL� ULIHULPHQWR� LQ� YLJRUH� LO� SULPR� JLRUQR�

ODYRUDWLYR�GHOOD�%DQFD�FHQWUDOH� HXURSHD�GHO� VHPHVWUH� LQ�TXHVWLRQH��PDJJLRUDWR�GL� RWWR�SXQWL�

SHUFHQWXDOL��FRVu�FRPH�SUHYLVWR�GDOO¶DUW����GHO�'��OJV���RWWREUH�������Q�������

�

$57,&2/2���

&DX]LRQH��

��� (QWUR�OD�GDWD�GL�FRQVHJQD�GHOOH�DUHH��OD�6XEFRQFHVVLRQDULD�FRVWLWXLVFH��D�JDUDQ]LD�GHJOL�REEOLJKL�

DVVXQWL�FRQ�LO�SUHVHQWH�FRQWUDWWR��XQD�ILGHMXVVLRQH�EDQFDULD�FRQ�HVFXVVLRQH�D�SULPD�ULFKLHVWD��

•
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FRQ� SULPDULR� ,VWLWXWR� GL� &UHGLWR� GL� LPSRUWR� SDUL� ¼� ���������� �HXUR� WUHQWDFLQTXHPLOD������

YLQFRODWD�H�LQFRQGL]LRQDWD�D�IDYRUH�GL�6$*$7�6�S�$��H�YDOLGD�ILQR�D�VHL�PHVL�ROWUH�OD�VFDGHQ]D�

GHO�SUHVHQWH�FRQWUDWWR���

��� /D�VXGGHWWD�ILGHMXVVLRQH�EDQFDULD�GRYUj�SUHYHGHUH�HVSUHVVDPHQWH�OD�ULQXQFLD�DO�EHQHILFLR�GHOOD�

SUHYHQWLYD�HVFXVVLRQH�GHO�GHELWRUH�SULQFLSDOH�H[�DUW�������GHO�FRGLFH�FLYLOH��QRQFKp�OD�ULQXQFLD�

DOO¶HFFH]LRQH�GL�FXL�DOO¶DUW�������F�F���H�OD�VXD�RSHUDWLYLWj�HQWUR����JLRUQL��D�VHPSOLFH�ULFKLHVWD�

VFULWWD�GHOOD�6$*$7�6�S�$��

��� 7DOH� ILGHMXVVLRQH� SRWUj� HVVHUH� VYLQFRODWD� GLHWUR� DXWRUL]]D]LRQH� VFULWWD� GL� 6$*$7� 6�S�$��

DOO¶LVWLWXWR�JDUDQWH�TXDQGR�VLDQR�VWDWL�SLHQDPHQWH�UHJRODUL]]DWL�H�OLTXLGDWL�WUD�6$*$7�6�S�$��H�

OD�6XEFRQFHVVLRQDULD�L�UDSSRUWL�GL�TXDOVLDVL�QDWXUD�GHULYDQWL�GDOOD�VXEFRQFHVVLRQH�VWHVVD�H�QRQ�

HVLVWDQR�GDQQL�R�FDXVH�GL�GDQQL�SRVVLELOL�LPSXWDELOL�DOOD�6XEFRQFHVVLRQDULD�R�DL�VXRL�GLSHQGHQWL��

RSSXUH�D�WHU]L�SHU�LO�IDWWR�GHL�TXDOL�OD�6XEFRQFHVVLRQDULD�GHEED�ULVSRQGHUH��

��� 6$*$7�6�S�$��KD�GLULWWR�GL�YDOHUVL�GL�YROWD�LQ�YROWD�GHOOD�FHQQDWD�ILGHMXVVLRQH�SHU�UHLQWHJUDUVL�

GHL�FUHGLWL�GD�TXHVWD�JDUDQWLWL��,Q�WDOL�FDVL�OD�6XEFRQFHVVLRQDULD�HQWUR����JLRUQL�GDOO¶DYYHQXWR�

LQFDPHUDPHQWR��GRYUj�SURYYHGHUH��SHQD�OD�ULVROX]LRQH�GHO�SUHVHQWH�FRQWUDWWR��DOOD�ULFRVWLWX]LRQH�

GHOOD�JDUDQ]LD��

��� /¶HYHQWXDOH� GHFDGHQ]D� H�R� ULVROX]LRQH� GHOOD� VXEFRQFHVVLRQH� SHU� IDWWR� LPSXWDWR� DOOD�

6XEFRQFHVVLRQDULD� FRPSRUWHUj� O¶LQFDPHUDPHQWR� GHOOD� JDUDQ]LD� H� GHO� UDWHR� GHL� FRUULVSHWWLYL�

UHODWLYL�D�SHULRGL�G¶XVR�HYHQWXDOPHQWH�QRQ�JRGXWL��VDOYL�L�PDJJLRUL�GDQQL���

�

$57,&2/2���

3XEEOLFLWj��

��� /D�6XEFRQFHVVLRQDULD�SRWUj�HIIHWWXDUH�SXEEOLFLWj�HVFOXVLYDPHQWH�DOO¶LQWHUQR�GHOOH�DUHH�RJJHWWR�

GHOOD�SUHVHQWH�VXEFRQFHVVLRQH�H�VROR�SHU�LQVHJQH�GLVWLQWLYH�GHO�SURSULR�PDUFKLR�H�SHU�PDUFKL�

FRPPHUFLDOL]]DWL�UHODWLYL�DOO¶DWWLYLWj�VYROWD�QHOOH�DUHH���

��� 5LPDQJRQR�FRPXQTXH�D�FDULFR�GHOOD�6XEFRQFHVVLRQDULD�WDVVH��GLULWWL�R�FDQRQL�VXOOD�SXEEOLFLWj�

LPSRVWL�GDOOR�6WDWR�R�GDJOL�(QWL�ORFDOL���

�

�

$57,&2/2�����

4XDOLWj���&RQWUROOL�VXOOD�FRUUHWWD�HVHFX]LRQH�GHO�FRQWUDWWR��

��� /D� 6$*$7� KD� DGRWWDWR� XQ� VLVWHPD� GL� JHVWLRQH� SHU� OD� TXDOLWj� FRQIRUPH� DOOD� QRUPD� ,62�

���������� DO� ILQH� GL� FRQWUROODUH� L� SURFHVVL�� SHUVHJXLUH� LO� FRVWDQWH� PLJOLRUDPHQWR� GHOOH�

SUHVWD]LRQL� HG� DFFUHVFHUH� OD� VRGGLVID]LRQH�GHJOL� XWHQWL��/D�6XEFRQFHVVLRQDULD� V¶LPSHJQD� VLQ�

F



�
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G¶RUD�DIILQFKp� L�SURSUL� UDSSRUWL�FRQ� OD�6$*$7�VLDQR�FRHUHQWL� FRQ�JOL�RELHWWLYL�SUHYLVWL�GDOOD�

FLWDWD�QRUPD���

/D�6$*$7�VL�REEOLJD�HVSUHVVDPHQWH�QHL�FRQIURQWL�GHOOD�SURSULD�XWHQ]D�DO�UDJJLXQJLPHQWR�GL�

LQGLFL�GL�VRGGLVID]LRQH�PLQLPL�ULSRUWDWL�DQQXDOPHQWH�QHOOD�&DUWD�GHL�6HUYL]L�H��D�WDO�ILQH�VYROJH�

ULOHYD]LRQL� SHULRGLFKH� VXOOD� VRGGLVID]LRQH� GHL� SDVVHJJHUL� LQ� UHOD]LRQH� DL� VHUYL]L� SUHVHQWL� LQ�

$HURSRUWR��FIU��DOO��'���

��� ,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VRSUD��QHOO¶HVHUFL]LR�GHOOH�DUHH�LQ�6XEFRQFHVVLRQH��ROWUH�D�JDUDQWLUH�

LO�FRVWDQWH�ULVSHWWR�GL�WXWWH�OH�QRUPDWLYH�YLJHQWL��OD�6XEFRQFHVVLRQDULD�GRYUj�DWWHQHUVL�D�VWDQGDUG�

GL�PDVVLPR�OLYHOOR�LQ�PDWHULD�GL�VLFXUH]]D�H�TXDOLWj�GHL�VHUYL]L�UHVL�DOO¶XWHQ]D�H�FRQFRUUHUH�DO�

UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�TXDOLWDWLYL�ILVVDWL�GDOOD�6$*$7��

��� $�WDO�ULJXDUGR�H�LQ�UHOD]LRQH�DJOL�REEOLJKL�GL�FXL�DO�SUHFHGHQWH�DUWLFROR����OD�6XEFRQFHVVLRQDULD�

ULFRQRVFH�HG�HVSUHVVDPHQWH�DFFHWWD�FKH��FRQ�SUHDYYLVR�GL����RUH��

�L�� OD�6$*$7�6�S�$��WUDPLWH�SURSUL�LQFDULFDWL�DEELD�GLULWWR�GL�DFFHVVR��DOOH�DUHH�DVVHJQDWH�

LQ� RJQL� PRPHQWR�� FRQ� O¶DFFRPSDJQDPHQWR� GL� SUHSRVWL� R� DGGHWWL� GHOOD�

6XEFRQFHVVLRQDULD��DO�ILQH�GL�YHULILFDUH�H�ULFKLHGHUH�O¶RVVHUYDQ]D�GHOOH�SUHVFUL]LRQL�GL�

FXL� DO� SUHVHQWH� FRQWUDWWR� FRQ� IDFROWj� GL� YHULILFDUH� DQFKH� OH� VFULWWXUH� FRQWDELOL�� OD�

VLWXD]LRQH�JLDFHQ]H��OH�IDWWXUH��L�OLEUL�,9$�H�TXDOVLDVL�DOWUR�GRFXPHQWR�XWLOH�D�YHULILFDUH�

L�GDWL�WUDVPHVVL���

�LL��OD�6$*$7�6�S�$�� WUDPLWH�SURSUL� LQFDULFDWL�SRVVD�FRQGXUUH�DXGLW� VXOOD�FRQIRUPLWj�GHL�

SURFHVVL� H�R� SURGRWWL� H�R� VHUYL]L� IRUQLWL� GDOOD� 6XEFRQFHVVLRQDULD� VWHVVD� ULVSHWWR� DL�

UHTXLVLWL�ULFKLHVWL�GDOOH�QRUPDWLYH�YLJHQWL�R�GDO�SUHVHQWH�FRQWUDWWR��

�LLL�OD�6$*$7�6�S�$���QHOO¶DPELWR�GHO�SURSULR�VLVWHPD�GL�JHVWLRQH�GHOOD�TXDOLWj��KD�LVWLWXLWR�

XQ�SURSULR�2VVHUYDWRULR��FRPSRVWR�GD�GLSHQGHQWL�GL�GLYHUVH�GLUH]LRQL�D]LHQGDOL��LO�TXDOH�

SURYYHGH� DO� SHULRGLFR� H� FRQWLQXDWLYR� PRQLWRUDJJLR� GHL� VHUYL]L� UHVL� DOO¶XWHQ]D�

DHURSRUWXDOH� DWWUDYHUVR� DXGLW� VSHFLILFL� H� FKH� OH� YHULILFKH� H� L� FRQWUROOL� GL� FXL� DL� SXQWL�

SUHFHGHQWL�SRVVDQR�HVVHUH�FRQGRWWL�DQFKH�WUDPLWH�DXGLW�DG�KRF�GHOO¶2VVHUYDWRULR��

�LY��OD�6$*$7�6�S�$��SRVVD�LQROWUH� LQFDULFDUH� LPSUHVH�VSHFLDOL]]DWH�� LQGLYLGXDWH�VHFRQGR�

FULWHUL� GLVFUH]LRQDOL�� GHOO¶HIIHWWXD]LRQH� GHJOL� DXGLW� GL� FXL� VRSUD�� H� FKH� GHWWH� LPSUHVH�

SRVVDQR�ULFRUUHUH�D�PHWRGRORJLH�GL�FRQWUROOR�LQ�IRUPD�DQRQLPD���

��� /D� 6XEFRQFHVVLRQDULD� Gj� GLVSRQLELOLWj� D� YDOXWDUH� GL� SRUUH� LQ� HVVHUH� TXDQWR� QHFHVVDULR� DOOD�

WUDVPLVVLRQH� RQ�OLQH� GHOOH� YHQGLWH� PHGLDQWH� LO� FROOHJDPHQWR� DOOD� SLDWWDIRUPD� GHILQLWD� GDOOD�

&RQFHVVLRQDULD�GHO�SURSULR�UHJLVWUDWRUH�GL�FDVVD�R�VLVWHPD�HTXLYDOHQWH��

��� 4XDORUD�OH�YHULILFKH�GL�FXL�VRSUD�IDFHVVHUR�HPHUJHUH�O¶LQRVVHUYDQ]D�GHOOH�YLJHQWL�QRUPDWLYH�LQ�

PDWHULD�GL�VLFXUH]]D�R��SL��LQ�JHQHUDOH��OD�SRVVLELOH�SUHVHQ]D�GL�ULVFKL�SHU�OD�VDOXWH�H�O¶LQFROXPLWj�

•
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GHOO¶XWHQ]D��OD�6$*$7�DYUj�IDFROWj�GL�GLVSRUUH�FDXWHODUPHQWH�OD�FKLXVXUD�GHOO¶HVHUFL]LR�QHOOH�

PRUH�GHOO¶HIIHWWXD]LRQH��LQ�FRQWUDGGLWWRULR�FRQ�OD�6XEFRQFHVVLRQDULD��GL�XOWHULRUL�FRQWUROOL��2YH�

DOO¶HVLWR�GHL�QXRYL�FRQWUROOL��HPHUJHVVHUR�QRQ�FRQIRUPLWj��6$*$7��

�L�� DYUj�IDFROWj�GL�DSSOLFDUH�OH�SHQDOL�GL�FXL�DO�VXFFHVVLYR�DUWLFROR����H�GL�ULVROYHUH�LO�SUHVHQWH�

FRQWUDWWR�DL�VHQVL�GHO�VXFFHVVLYR�DUW�����FRPPD���OHWW��)���

�LL��IRUPXOHUj�SUHVFUL]LRQL�YLQFRODQWL�DVVHJQDQGR�XQ�WHUPLQH�GL�QRUPD�QRQ�LQIHULRUH�D����

JLRUQL�SHU�OD�ORUR�HVHFX]LRQH��SHQD�O¶DSSOLFD]LRQH�GHO�VXFFHVVLYR�DUW��������

6L� SUHFLVD� FKH� GXUDQWH� OD� WHPSRUDQHD� FKLXVXUD� GHOO¶HVHUFL]LR�� UHVWHUDQQR� GRYXWL� WXWWL� L�

FRUULVSHWWLYL�GL�FXL�DO�SUHFHGHQWH�DUWLFROR����

��� )DWWR�VDOYR�TXDQWR�GLVSRVWR�DO�SUHFHGHQWH�FRPPD��TXDORUD�OH�YHULILFKH�GL�FXL�VRSUD�IDFHVVHUR�

HPHUJHUH� XQR� VFDGLPHQWR� TXDOLWDWLYR� GHO� VHUYL]LR�� OD� 6$*$7�SRWUj� D� SURSULR� LQVLQGDFDELOH�

JLXGL]LR�LQWHUYHQLUH�SUHVFULYHQGR�LQWHUYHQWL�H�FRPSRUWDPHQWL�H�DVVHJQDQGR�XQ�WHUPLQH�SHU�OD�

ORUR�HVHFX]LRQH�SHQD�O¶DSSOLFD]LRQH�GHOOH�SHQDOL�GL�FXL�DO�VXFFHVVLYR�DUWLFROR����H�OD�IDFROWj�GL�

ULVROYHUH�LO�SUHVHQWH�FRQWUDWWR�DL�VHQVL�GHO�VXFFHVVLYR�DUW�����FRPPD���OHWW��)���

�

$57,&2/2����

3HQDOL��

��� 4XDORUD�OD�6XEFRQFHVVLRQDULD�QRQ�VL�DWWHQJD�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHFHGHQWH�DUW����OHWW��&��

FRPPD����OD�6$*$7�DYUj�IDFROWj�GL�DSSOLFDUH�XQD�SHQDOH�GL�LPSRUWR�SDUL�¼��������SHU�FLDVFXQ�

LQDGHPSLPHQWR���

��� 4XDORUD�OD�6XEFRQFHVVLRQDULD�QRQ�VL�DWWHQJD�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHFHGHQWH�DUW����OHWW��&��

FRPPD����OD�6$*$7�DYUj�IDFROWj�GL�DSSOLFDUH�XQD�SHQDOH�GL�LPSRUWR�SDUL�¼��������SHU�FLDVFXQ�

LQDGHPSLPHQWR���

��� 4XDORUD�OD�6XEFRQFHVVLRQDULD�QRQ�VL�DWWHQJD�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHFHGHQWH�DUW����OHWW��&��

FRPPD����OD�6$*$7�DYUj�IDFROWj�GL�DSSOLFDUH�XQD�SHQDOH�GL�LPSRUWR�SDUL�¼��������SHU�FLDVFXQ�

LQDGHPSLPHQWR��

��� 4XDORUD� OD� 6XEFRQFHVVLRQDULD� QRQ� SURYYHGD� DOOD� ULFRQVHJQD� GHOOH� DUHH� VXEFRQFHVVH� HQWUR� L�

WHUPLQL�LQGLFDWL�GDOOD�6$*$7�DL�VHQVL�GHOO¶DUW����OHWW��'��FRPPD����OD�6$*$7�DYUj�IDFROWj�GL�

DSSOLFDUH�SHU�RJQL�JLRUQR�GL�ULWDUGR�XQD�SHQDOH�SDUL�D�¼���������

��� 4XDORUD�OD�6XEFRQFHVVLRQDULD��VHQ]D�DXWRUL]]D]LRQH�GHOOD�6$*$7��XWLOL]]L�LQ�TXDOVLDVL�PRGR�

�DQFKH�PHGLDQWH�OD�PHUD�HVSRVL]LRQH�GL�PDWHULDOH�SURPR]LRQDOH��DUHH�GLYHUVH�GD�TXHOOH�LQGLFDWH�

QHOO¶DUW����FRPPD�����OD�6$*$7�DYUj�IDFROWj�GL�DSSOLFDUH�XQD�SHQDOH�GL�LPSRUWR�SDUL�D�¼��������

SHU�FLDVFXQ�HYHQWR��4XDORUD�O¶XWLOL]]R�QRQ�DXWRUL]]DWR�GHOOH�DUHH�VL�SUROXQJKL�SHU�SL��GL�VHWWH�

JLRUQL��D�SDUWLUH�GDOO¶RWWDYR�JLRUQR�OD�6$*$7�DYUj�IDFROWj�GL�DSSOLFDUH�XQD�SHQDOH�DJJLXQWLYD�GL�

•
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¼������JLRUQR��'HFRUVL�WUHQWD�JLRUQL��OD�6$*$7�DYUj�LQ�RJQL�FDVR�IDFROWj�GL�ULVROYHUH�LO�SUHVHQWH�

FRQWUDWWR�DL�VHQVL�GHOO¶DUW�������F�F���IHUPD�UHVWDQGR�OD�IDFROWj�GL�ULFKLHGHUH�LO�ULVDUFLPHQWR�GHL�

GDQQL�FRQVHJXHQWL���

��� 4XDORUD�OD�6XEFRQFHVVLRQDULD�QRQ�GLD�HVHFX]LRQH�DOOH�SUHVFUL]LRQL�GL�FXL�DO�SUHFHGHQWH�DUW�����

FRPPD���HQWUR�LO�WHUPLQH�SUHYLVWR��OD�6$*$7�DYUj�IDFROWj�GL�DSSOLFDUH�XQD�SHQDOH�GL�¼��������

SHU�RJQL�JLRUQR�GL�ULWDUGR��VLQR�DG�XQ�PDVVLPR�GL����JLRUQL�QDWXUDOL�H�FRQVHFXWLYL��GHFRUVL�L�TXDOL�

OD�6$*$7�DYUj�IDFROWj�GL�ULVROYHUH�LO�FRQWUDWWR�DL�VHQVL�GHO�VXFFHVVLYR�DUWLFROR�����FRPPD����

OHWW��)����

��� 4XDORUD�OD�6XEFRQFHVVLRQDULD�QRQ�GLD�HVHFX]LRQH�DOOH�SUHVFUL]LRQL�GL�FXL�DO�SUHFHGHQWH�DUW�����

FRPPD���� OD�6$*$7�DYUj� IDFROWj�GL� DSSOLFDUH�XQD�SHQDOH�GL� ¼����������SHU�RJQL� JLRUQR�GL�

ULWDUGR��VLQR�D�XQ�PDVVLPR�GL����JLRUQL�QDWXUDOL�H�FRQVHFXWLYL�GHFRUVL�L�TXDOL�OD�6$*$7�DYUj�

IDFROWj�GL�ULVROYHUH�LO�FRQWUDWWR�DL�VHQVL�GHO�VXFFHVVLYR�DUWLFROR����FRPPD���OHWW��)����

��� 4XDORUD�OD�6XEFRQFHVVLRQDULD�QRQ�SURYYHGD�DG�DSULUH�LO�SURSULR�SXQWR�YHQGLWD�HQWUR�LO����OXJOLR�

������OD�6$*$7�DYUj�IDFROWj�GL�DSSOLFDUH�XQD�SHQDOH�SDUL�D�¼�����SHU�RJQL�JLRUQR�GL�ULWDUGR���

��� /H� SHQDOL� GL� FXL� VRSUD� VDUDQQR� DSSOLFDWH� GLVFUH]LRQDOPHQWH� GDOOD� 6$*$7� FKH� QH� GDUj�

FRPXQLFD]LRQH� VFULWWD� DOOD� 6XEFRQFHVVLRQDULD� DQFKH� D� PH]]R� 3�(�&�� R� H�PDLO�� ,O� UHODWLYR�

DGGHELWR�DYYHUUj�PHGLDQWH�O¶HPLVVLRQH�GL�UHJRODUH�IDWWXUD���

�

$57,&2/2����

5LVROX]LRQH��

��� 6$*$7�6�S�$��VL�ULVHUYD�LO�GLULWWR�GL�ULVROYHUH�LO�SUHVHQWH�FRQWUDWWR��DL�VHQVL�GHOO¶DUW�������F�F���

ROWUH� FKH� QHL� FDVL� HVSUHVVDPHQWH� SUHYLVWL� GDJOL� DUWLFROL� SUHFHGHQWL�� DOWUHVu� QHO� FDVR� LQ� FXL� OD�

6XEFRQFHVVLRQDULD��

$�� FHGD�LQ�WXWWR�R�LQ�SDUWH�LO�SUHVHQWH�FRQWUDWWR�D�TXDOXQTXH�WLWROR��DQFKH�JUDWXLWR��

%�� HVHJXD�RSHUD]LRQL�LQ�VRVWLWX]LRQH�R�LQ�FRQFRUUHQ]D�GL�VHUYL]L�LVWLWX]LRQDOPHQWH�HVHJXLWL�

GDOOD�6$*$7�6�S�$���

&�� DOWHUL� RG� RPHWWD� GL� FRPXQLFDUH� L� GDWL� LQ� EDVH� DL� TXDOL� GHYRQR� HVVHUH� FDOFRODWL� L�

FRUULVSHWWLYL�YDULDELOL�GL�FXL�DOO¶DUW����FRPPL���H���GRYXWL�D�6$*$7�6�S�$���

'�� FRPSLD�UHLWHUDWL�LQDGHPSLPHQWL�H�YLROD]LRQL�GHJOL�REEOLJKL�DVVXQWL�FRQ�OD�VRWWRVFUL]LRQH�

GHO�SUHVHQWH�FRQWUDWWR��

(�� QRQ�VL�DWWHQJD�D�TXDQWR�SUHYLVWR�DOO¶DUW�����DG�HFFH]LRQH�GHJOL�DUWLFROL�SHU�FXL�VLD�SUHYLVWD�

O¶DSSOLFD]LRQH�GL�SHQDOL�DL�VHQVL�GHO�SUHFHGHQWH�DUW�������DUW�����DUW�����

)�� ULWDUGL�SHU�SL��GL���JLRUQL�O¶HVHFX]LRQH�GHOOH�SUHVFUL]LRQL�GL�FXL�DO�SUHFHGHQWH�DUW�����

FRPPD��� ULVSHWWR� DO� WHUPLQH�SUHYLVWR�RYYHUR�GL�SL��GL� ��� JLRUQL� O¶HVHFX]LRQH�GHOOH�

•
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SUHVFUL]LRQL�GL�FXL�DO�SUHFHGHQWH�DUW�����FRPPD���ULVSHWWR�DO�WHUPLQH�SUHYLVWR��

*�� QRQ�SURYYHGD�DO�SDJDPHQWR�GL�XQD�IDWWXUD�HQWUR����JJ��GDOOD�VXD�VFDGHQ]D���

+�� VLD�VWDWD�VRJJHWWD���QHO�FRUVR�GHOO¶HVHFX]LRQH�GHO�FRQWUDWWR���DOO¶DSSOLFD]LRQH�GL�DOPHQR�

FLQTXH�SHQDOL�DL�VHQVL�GHO�SUHFHGHQWH�DUW�����FRPPL���������R����

,�� VLD�VWDWD�VRJJHWWD�QHO�FRUVR�GHOO¶HVHFX]LRQH�GHO�FRQWUDWWR�DOO¶DSSOLFD]LRQH�GL�DOPHQR�

GXH�SHQDOL�DL�VHQVL�GHO�SUHFHGHQWH�DUW�����FRPPL���H�R�����

-�� VLD�FRQGDQQDWD�SHU�LO�FRPSLPHQWR�GL�XQR�GHL�UHDWL�SUHYLVWL�GDO�'�OJV����������

��� /D�ULVROX]LRQH�YHUUj�FRPXQLFDWD�GD�6$*$7�6�S�$��FRQ�UDFFRPDQGDWD�5�5��R�D�PH]]R�3�(�&��H�

RSHUHUj�LPPHGLDWDPHQWH�FRQ�GHFRUUHQ]D�GDO�JLRUQR�GHO�ULFHYLPHQWR�GHOOD�FRPXQLFD]LRQH��

��� 1HO�FDVR�GL�ULVROX]LRQH�YHUUj�DSSOLFDWD�OD�GLVSRVL]LRQH�GHOO¶DUW����OHWW��'��FRPPD����

�

$57,&2/2����

$GHPSLPHQWL�ILVFDOL�H�VSHVH��

��� ,�FRUULVSHWWLYL�GRYXWL�VXOOD�EDVH�GHO�SUHVHQWH�FRQWUDWWR��DL�VHQVL�H�SHU�HIIHWWL�GHOOD�/���������H�

VXFFHVVLYH�PRGLILFD]LRQL��VDUDQQR�DVVRJJHWWDWL�D�,9$��

��� ,O�SUHVHQWH�FRQWUDWWR��DL�VHQVL�GHOOD�/����������VDUj�UHJLVWUDWR�VROR�LQ�FDVR�G¶XVR��

��� �/H�HYHQWXDOL�VSHVH�GL�UHJLVWUD]LRQH�GHO�FRQWUDWWR�VDUDQQR�D�FDULFR�GHOOD�6XEFRQFHVVLRQDULD���

�

$57,&2/2����

$QWLPDILD��

��� $L�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUW�������F�F���LO�SUHVHQWH�FRQWUDWWR�q�ULVROXWLYDPHQWH�FRQGL]LRQDWR�

DOO¶LQVXVVLVWHQ]D�LQ�FDSR�DOOD�6XERQFHVVLRQDULD��SHU�WXWWD�OD�GXUDWD�FRQWUDWWXDOH��GHL�PRWLYL�GL�

HVFOXVLRQH�GL�FXL�DOO¶DUW�����'�/JV�����������LQ�PHULWR�DL�TXDOL�OD�&RQFHVVLRQDULD�VL�ULVHUYD�GL�

HIIHWWXDUH�OH�RSSRUWXQH�YHULILFKH��

��� 4XDORUD�GXUDQWH�O¶HVHFX]LRQH�GHO�SUHVHQWH�FRQWUDWWR�OD�&RQFHVVLRQDULD�YHQLVVH�D�FRQRVFHQ]D�

GHOOD� VXVVLVWHQ]D�� LQ� FDSR� DOOD� 6XEFRQFHVVLRQDULD�� GL� XQR� GHL� PRWLYL� GL� FXL� DO� SUHFHGHQWH�

FRPPD�� OD� &RQFHVVLRQDULD� FRPXQLFKHUj� O¶LQWHUYHQXWD� ULVROX]LRQH� GHO� FRQWUDWWR� FRQ� OHWWHUD�

$�5��RYYHUR�D�PH]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�DL�VHQVL�GHO�SUHFHGHQWH�DUWLFROR�����

$57,&2/2����

6LVWHPD�GL�JHVWLRQH�GHOO¶HQHUJLD�

��� /D� &RQFHVVLRQDULD� KD� DYYLDWR� XQ� VLVWHPD� GL� JHVWLRQH� GHOO¶HQHUJLD� VHFRQGR� OD� QRUPD� ,62�

����������� H� KD� DGRWWDWR� XQD� SROLWLFD� HQHUJHWLFD�� YLVLRQDELOH� VXO� VLWR�

ZZZ�DHURSRUWRGLWRULQR�LW� QHOOD� VH]LRQH� FRUSRUDWH� ±� $PELHQWH� ±� 6LVWHPD� GL� JHVWLRQH�

•
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GHOO¶HQHUJLD���

��� ,O� PLJOLRUDPHQWR� GHOO¶HIILFLHQ]D� HQHUJHWLFD� FRVWLWXLVFH� SHU� 6$*$7� 6�S�$�� XQ� FULWHULR�

SULRULWDULR�QHOOH�VFHOWH�LPSLDQWLVWLFKH��WHFQRORJLFKH��HGLOL�H�VWUXWWXUDOL�QHO�FDVR�GL�SLDQLILFD]LRQH�

GHJOL� LQYHVWLPHQWL� SHU� QXRYH� LQIUDVWUXWWXUH�� LPSLDQWL�� DSSDUHFFKLDWXUH� H� IDEEULFDWL� R�

SRWHQ]LDPHQWL�R�PRGLILFKH��/D�SURJHWWD]LRQH�WLHQH�FRQWR�GL�TXHVWR�IDWWRUH��FRPH�HYLGHQ]LDWR�

QHOOD�GRFXPHQWD]LRQH�GL�SURJHWWR��LQ�XQD�UHOD]LRQH�GHGLFDWD�DOOD�VWLPD�GHOO¶LPSDWWR�HQHUJHWLFR�

GHOO¶LQWHUYHQWR�SURJHWWDWR��FRQ�HYLGHQ]LDWL�L�FULWHUL�GL�VFHOWD�DGRWWDWL�SHU�RWWHQHUH�OD�PDVVLPD�

HIILFLHQ]D�HQHUJHWLFD�H�FRQ�OD�YDOXWD]LRQH�GHL�FRVWL�HQHUJHWLFL�GL�JHVWLRQH��

���/D�6XEFRQFHVVLRQDULD�GLFKLDUD�VLQ�G
RUD�GL�LPSHJQDUVL�DIILQFKp�L�SURSUL�UDSSRUWL�FRQ�OD�6$*$7�

6�S�$��VLDQR�FRHUHQWL�FRQ�WDOH�VLVWHPD�H�FRQ�JOL�RELHWWLYL�GL�HIILFLHQ]D�HQHUJHWLFD�SUHYLVWL��

�

$57,&2/2����

6LVWHPD�GL�JHVWLRQH�GHOO¶DPELHQWH��

��� /D� 6$*$7� KD� DYYLDWR� XQ� VLVWHPD� GL� JHVWLRQH� GHOO¶DPELHQWH� VHFRQGR� OD� QRUPD� ,62�

�����������H�JHVWLVFH�OH�SURSULH�DWWLYLWj�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�

WXWHOD�DPELHQWDOH��&RQ�ULIHULPHQWR�DOO¶DPELWR�SURJHWWXDOH��LO�6LVWHPD�GL�*HVWLRQH�DGRWWDWR�

GD�6$*$7�ILVVD�L�VHJXHQWL�RELHWWLYL���

�� PLJOLRUDPHQWR�FRQWLQXR�GHOOH�SHUIRUPDQFH�DPELHQWDOL��

�� SUHYHQ]LRQH�GHOO¶LQTXLQDPHQWR�GHOO¶DFTXD��GHOO¶DULD�H�GHO�VXROR��

�� FRUUHWWD�HG�HIILFLHQWH�JHVWLRQH�GHL�ULILXWL��

�� FRQWUROOR�GHJOL�VWDQGDUG�DPELHQWDOL�GHL�IRUQLWRUL��

�� SUHYHQ]LRQH�GHO�ULVFKLR�GL�HYHQWL�DFFLGHQWDOL�H�PLJOLRUDPHQWR�GHOOD�JHVWLRQH�GHO�ULVFKLR�

DPELHQWDOH��

�� FRQIRUPLWj�FRVWDQWH�DOOH�QRUPH�GL�OHJJH���

�� 6LVWHPD�GL�*HVWLRQH�EDVDWR�VXO�³FLFOR�GL�YLWD´�GL�SURFHVVL�H�PDWHULDOL��GDOOD�SURJHWWD]LRQH�

DOOD�ILOLHUD�GHL�ULILXWL���

��� /D�6XEFRQFHVVLRQDULD�VL�LPSHJQD�DIILQFKp�L�SURSUL�UDSSRUWL�FRQ�OD�6$*$7�VLDQR�FRHUHQWL�

FRQ�WDOH�VLVWHPD��/¶DSSURFFLR�³EHVW�SHUIRUPDQFH´�SHU�OR�VYLOXSSR�HG�LO�PLJOLRUDPHQWR�GHJOL�

LQGLFDWRUL�GL�SUHVWD]LRQH�DPELHQWDOH�GRYUj� ULVXOWDUH�SULRULWDULR�QHOOH� VFHOWH�SURJHWWXDOL� HG�

HVHFXWLYH�GL�FXL�DO�SUHVHQWH�FRQWUDWWR��

,Q� SDUWLFRODUH� OD� SURJHWWD]LRQH� GRYUj� GDUH� HYLGHQ]D� GL� DYHU� WHQXWR� FRQWR� GHOO¶LPSDWWR�

DPELHQWDOH� GHOO¶LQWHUYHQWR� SURJHWWDWR�� HVSOLFLWDQGR� OH� FRQVLGHUD]LRQL� H� L� FULWHUL� GL� VFHOWD�

DGRWWDWL��

�

•
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$57,&2/2����

)RUR�FRPSHWHQWH��

��� 3HU� RJQL� FRQWURYHUVLD� FKH� GRYHVVH� VRUJHUH� WUD� OH� 3DUWL� LQ� PHULWR� DOO¶DSSOLFD]LRQH� HG�

LQWHUSUHWD]LRQH�GHO�SUHVHQWH�FRQWUDWWR��VDUj�FRPSHWHQWH�HVFOXVLYDPHQWH�LO�)RUR�GL�7RULQR���

�

$57,&2/2����

$OOHJDWL�

&RVWLWXLVFRQR�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�FRQWUDWWR�L�VHJXHQWL�DOOHJDWL���
$//(*$7,��������� 3/$1,0(75,(�$5((��

$//(*$72�$�� 6LFXUH]]D�H�QRUPH�GL�HVHUFL]LR�

$//(*$7,�&��±�&����'RFXPHQWD]LRQH�SURJHWWXDOH�H�FHUWLILFDWLYD��

$//(*$72�'��� ,QGLFL�GL�TXDOLWj�

$//(*$72�(��� &DSLWRODWR�SUHVWD]LRQDOH�

$//(*$7,�)��±�)����)DF�VLPLOH�GLFKLDUD]LRQH�FDULFR�G¶LQFHQGLR�H�SUHVD�YLVLRQH�H�DFFHWWD]LRQH�3�(�,��

$//(*$72�*��� ,QIRUPDWLYD�VXOOH�DWWLYLWj�GL�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

$//(*$72�+��3,$12�',�(0(5*(1=$�,1)5$67587785$/(�

�

$57,&2/2����

7UDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

/D�6XEFRQFHVVLRQDULD�SUHQGH�DWWR�FKH�OD�&RQFHVVLRQDULD�SURFHGHUj�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

FKH� VDUDQQR� GD� OHL� IRUQLWL� SHU� OH� ILQDOLWj� H� VHFRQGR� OH�PRGDOLWj� LQGLFDWH� QHOO¶LQIRUPDWLYD� DOOHJDWD�

�$OOHJDWR�*��DOOD�SUHVHQWH�VXEFRQFHVVLRQH��FKH�QH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH��

/D�6XEFRQFHVVLRQDULD�V¶LPSHJQD�DO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�5HJ��8(����������LQ�UHOD]LRQH�DO�

WUDWWDPHQWR� GL� HYHQWXDOL� GDWL� SHUVRQDOL� FKH� GRYHVVHUR� HVVHUH� FRPXQLFDWL� GDOOD� &RQFHVVLRQDULD�

QHOO¶HVHFX]LRQH�GHO�SUHVHQWH�FRQWUDWWR����

�

$57,&2/2����

(OH]LRQH�GL�GRPLFLOLR�

/D�6XEFRQFHVVLRQDULD�GLFKLDUD�GL�YROHU�ULFHYHUH�WXWWH�OH�FRPXQLFD]LRQL�UHODWLYH�DO�SUHVHQWH�FRQWUDWWR�

DL�UHFDSLWL�GL�VHJXLWR�LQGLFDWL���

BBBBBBBBBBBBBBB��

BBBBBBBBBBBBBBB�

SHF���

�

*



�

� ��

$�WDO�SURSRVLWR��OD�6XEFRQFHVVLRQDULD�HVSUHVVDPHQWH�ULFRQRVFH�FKH�WXWWH�OH�FRPXQLFD]LRQL�FKH�VDUDQQR�

LQYLDWH�GDOOD�&RQFHVVLRQDULD�DG�XQR�GHL�UHFDSLWL�VRSUD�LQGLFDWL�VDUDQQR�GD�LQWHQGHUVL�D�WXWWL�JOL�HIIHWWL�

YDOLGH��HIILFDFL�H�FRQRVFLXWH�GDOOD�6XEFRQFHVVLRQDULD��

(YHQWXDOL� YDULD]LRQL� GD� SDUWH� GHOOD� 6XEFRQFHVVLRQDULD� GHL� UHFDSLWL� VRSUD� LQGLFDWL� GRYUDQQR� HVVHUH�

QRWLILFDWH� SHU� LVFULWWR� DOOD� &RQFHVVLRQDULD� DOO¶LQGLUL]]R� HPDLO� GL� SRVWD� FHUWLILFDWD�

SHF�VDJDW#OHJDOPDLO�LW� H� VDUDQQR� D� TXHVW¶XOWLPD� RSSRQLELOL� FRQ� GHFRUUHQ]D� GDOOD� GDWD� GL� QRWLILFD�

VWHVVD���

�

&DVHOOH�7�VH���BBBBBBBBBBBBBBB�����

�

3HU�6$*$7�6�S�$���������������������������������������� � � � 3HU��

�

BBBBBBBBBBBBBBBB� � � � � � � BBBBBBBBBBBBBBBBBBBBBBB�


