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$GHPSLPHQWL�/�5��������H�
VV�PP�LL��

z 6XSHUDPHQWR�GHOOH�*HVWLRQL�GLUHWWH
�� $WWLYLWj�VYROWH�FRQ�SHUVRQDOH�FRPXQDOH�R�GD�WHU]L�VHQ]D�
DVVHJQD]LRQH�FRQ�JDUD�DG�HYLGHQ]D�SXEEOLFD

z $QDOLVL�GHOOH�VLWXD]LRQL�WHUULWRULDOL�H�
JHVWLRQDOL
�� &RHUHQ]D�FRQ�QRUPDWLYD�GL�VHWWRUH�H�FRQ�VWUXPHQWL�GL�
SLDQLILFD]LRQH

z ,QGLYLGXD]LRQH�GHL�*HVWRUL
�� 8WLOL]]R�GL�GLUHWWLYH�UHJLRQDOL�SHU�OD�GHILQL]LRQH�GL�HIILFLHQ]D��
HIILFDFLD�HG�HFRQRPLFLWj��3ULQFLSLR�GHOOH��(�

z 'HILQL]LRQH�GHO�3ULPR�3LDQR�G¶$PELWR
�� 6WDQGDUG�VHUYL]LR��RSHUH��SULRULWj��FRVWL��ILQDQ]LDPHQWL

z 3UHGLVSRVL]LRQH�GHO�&RQWUDWWR�GL�6HUYL]LR
�� 2EEOLJKL�SUHVWD]LRQDOL��FRVWL��SHQDOL

z $IILGDPHQWR�GHO�&RQWUDWWR�GL�6HUYL]LR
�� 6RWWRVFUL]LRQH�WUD�3UHVLGHQWH�$72�H�*HVWRUL
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7HPSLVWLFD

z (QWUR�GLFLRWWR�PHVL�GDOOD�FRVWLWX]LRQH�
GHOO¶$JHQ]LD�G¶$PELWR��VRWWRVFUL]LRQH�
GHOOD�&RQYHQ]LRQH�SHU�LO�SHULRGR�GL�
WUDQVL]LRQH��3RVVLELOL�EUHYL��PRWLYDWH�
SURURJKH�GD�SDUWH�GHOOD�5HJLRQH

�� ,O�SHULRGR�GL�WUDQVL]LRQH�SXz�DYHUH��GXUDWD�
75,(11$/(��48,148(11$/(��'(&(11$/(

�� ,O�SHULRGR�GHFRUUH�GDO����0DU]R�����
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3HUFRUVR�RSHUDWLYR

z 'HILQL]LRQH�GHOOH�*HVWLRQL�HG�LSRWHVL�GL�
GLVWULEX]LRQH�WHUULWRULDOH

z ,QVWDXUD]LRQH�GL�XQ�UDSSRUWR�FRQ�L�*HVWRUL�
LQGLYLGXDWL�GL�WLSR�SDUD�FRQFRUVXDOH�VXOOD�
EDVH�GL�XQ�&$3,72/$72�',�35(67$=,21,�
('�21(5,�SUHGLVSRVWR�GDOO¶$JHQ]LD�G¶$PELWR�
DO�ILQH�GL�LQWHUSUHWDUH�HVDXVWLYDPHQWH�LO�
FRQFHWWR�GL�VDOYDJXDUGLD

z 9DOXWD]LRQH�GHOOD�SURSRVWD�SUHVHQWDWD�GDL�
*HVWRUL�H�SUHGLVSRVL]LRQH�GHO�3ULPR�3LDQR�
G¶$PELWR�H�GHOOD�&RQYHQ]LRQH�GL�6HUYL]LR

™ /H�SURSRVWH�GL�DUWLFROD]LRQH�
WHUULWRULDOH�GHOOH�*HVWLRQL�VRQR�VWDWH�
YDOXWDWH�QHOO¶8IILFLR�GL�3UHVLGHQ]D�H�
FRQ�L�6LQGDFL�LQWHUHVVDWL�D�SRWHQ]LDOL�
PRGLILFKH�GHOOH�*HVWLRQL�DWWXDOL
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)DVH�GL�SULPD�DWWXD]LRQH�GHO�
6HUYL]LR�,GULFR�,QWHJUDWR
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,QGLYLGXD]LRQH�GHOOH�JHVWLRQL�
HVLVWHQWL��&ULWHUL�GL�VDOYDJXDUGLD�
GHOOH�JHVWLRQL�HVLVWHQWL

0HWRGL�GL�DQDOLVL�SHU�OD�YDOXWD]LRQH�GHOOH�
GRPDQGH�GL�VDOYDJXDUGLD�SHUYHQXWH�

z $UW�����/�5��Qƒ�������
³/D�VDOYDJXDUGLD�SXz�HVVHUH�FRQFHVVD�>«@�D�
JHVWLRQL�HVLVWHQWL�GL�WLSR�LQGXVWULDOH�
FDUDWWHUL]]DWH�GD�HIILFLHQ]D��HIILFDFLD�HG�
HFRQRPLFLWj´

z 'HOLEHUD�5HJLRQDOH�Qƒ������
SDUDJUDIR���³&ULWHUL�GL�VDOYDJXDUGLD�GHOOH
JHVWLRQL�HVLVWHQWL�H�SURFHGXUH´�

�� ,QGLFDWRUL�LQIUDVWUXWWXUDOL GHL�OLYHOOL�GL�VHUYL]LR
�� ,QGLFDWRUL�JHVWLRQDOL�GHL�OLYHOOL�GL�VHUYL]LR
�� ,QGLFDWRUL�HFRQRPLFR�ILQDQ]LDUL�GHL�OLYHOOL�GL�

VHUYL]LR

$OO¶LQWHUQR�GHOOD�GHOLEHUD�VL�WURYD�XQD�VLQWHWLFD�
GHVFUL]LRQH�GL�WDOL�LQGLFDWRUL��H�VRSUDWWXWWR�L�UDQJH GL�
ULIHULPHQWR�H�L�YDORUL�PDVVLPL�H�PLQLPL�DPPLVVLELOL��
ROWUH�L�TXDOL�VL�HYLGHQ]LDQR�IRUWL�FULWLFLWj�QHO�VHUYL]LR
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,QGLYLGXD]LRQH�GHOOH�JHVWLRQL�
HVLVWHQWL��5LFRVWUX]LRQH�GHOOD�
VLWXD]LRQH�DWWXDOH�GHO�VHUYL]LR

'DL�GDWL�UDFFROWL�SUHVVR�L�&RPXQL�q�
VWDWR�SRVVLELOH�ULFRVWUXLUH�OD�
VLWXD]LRQH�GHOOH�JHVWLRQL�HVLVWHQWL�QHO�
WHUULWRULR�GL�FRPSHWHQ]D�GHOO¶$72�GL�
%RORJQD�DO����������� ��ULSRUWDWD�
QHOOH�FDUWLQH�VHJXHQWL�UHODWLYH�D�

z 6HUYL]LR�GL�$&48('2772
z 6HUYL]LR�GL�'(385$=,21(
z 6HUYL]LR�GL�)2*1$785$
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,QGLYLGXD]LRQH�GHOOH�JHVWLRQL�
HVLVWHQWL��9DOXWD]LRQH�GHL�6RJJHWWL�
JHVWRUL�HVLVWHQWL

/H�GRPDQGH�GL�VDOYDJXDUGLD�SHUYHQXWH�
SUHVVR�JOL�XIILFL�GHOO¶$72�GL�%RORJQD�H�
VXFFHVVLYDPHQWH�YDOXWDWH�VRQR�VWDWH�
SUHVHQWDWH�GD�

z ,O�&RPXQH�GL�%RORJQD�SHU³6($%2�
6�S�$�´�
z ,O�&RPXQH�GL�)LQDOH�(PLOLD��02��SHU LO�
FRQVRU]LR³625*($´
z ,O�&RPXQH�GL�,PROD�SHU³$0,�6�S�$�´�
z ,O�&RPXQH�GL�0RQJKLGRUR SHU³7XWWR�
6HUYL]L�6�S�$�´

6XFFHVVLYDPHQWH�DOOD�SUHVHQWD]LRQH�GHOOH�
GRPDQGH��L�6LQGDFL�GHL�&RPXQL�SULQFLSDOL�D]LRQLVWL�
GL�6($%2 HG�$0, KDQQR�FRPXQLFDWR�OD�IXVLRQH�
GHOOH�GXH�$]LHQGH�LQ�³+(5$�6�S�$�´
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,QGLYLGXD]LRQH�GHOOH�JHVWLRQL�
HVLVWHQWL��,QGLYLGXD]LRQH�GHL�6RJJHWWL�
JHVWRUL�ULVSRQGHQWL�DL�FULWHUL�GL�
YDOXWD]LRQH

,�*HVWRUL�ULVSRQGHQWLDL�UHTXLVLWL�
SUHOLPLQDUL�SHU�SRWHU�RWWHQHUH�OD�
VDOYDJXDUGLD�GL�FXL�DOO¶DUW�����GHOOD�/�5��
������H�VV�PP�LL��HG�DOO¶DUW����F����GHOOD�
/��������VRQR�ULVXOWDWL�

z +(5$�6�S�$� �GHULYDQWH�GDOOD�IXVLRQH�
GHOOD�JHVWLRQH�H[�6($%2�H�GHOOD�
JHVWLRQH�H[�$0,��ULVXOWDWH�
³VDOYDJXDUGDELOL´�DQFKH�VLQJRODUPHQWH�

z 625*($
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,SRWHVL�GL�GLVWULEX]LRQH�WHUULWRULDOH�
GHO�6HUYL]LR�,GULFR�,QWHJUDWR

z ,SRWHVL���
+(5$�XQLFR� JHVWRUH�SHU�LO�6HUYL]LR�
,GULFR�,QWHJUDWR VXOO¶LQWHUR�WHUULWRULR�GL�
$72

z ,SRWHVL���
�� ,O�VHUYL]LR�VX WXWWR�LO�WHUULWRULR�GL�

FRPSHWHQ]D�GHOO¶$72��DG�HFFH]LRQH�
GHL�&RPXQL�GL�&UHYDOFRUH H�6DQW¶$JDWD�
%RORJQHVH�DIILGDWR�DG�+(5$

�� ,O�VHUYL]LR�QHL &RPXQL�GL�&UHYDOFRUH H�
6DQW¶$JDWD�%RORJQHVH�DIILGDWR�D�
625*($ �JHVWRUH�DWWXDOH��
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,SRWHVL�GL�GLVWULEX]LRQH�WHUULWRULDOH�
GHO�6HUYL]LR�,GULFR�,QWHJUDWR��
2VVHUYD]LRQL

z /¶LSRWHVL�SUHVHQWDWD�SHU�L�&RPXQL�GL�
&UHYDOFRUH H�6DQW¶$JDWD�%RORJQHVH�GL�
SRWHUVL�DYYDOHUH�GHO�*HVWRUH�DWWXDOH�
�6RUJHD��q�VXERUGLQDWD�DOO¶DIILGDPHQWR�
DOOR�VWHVVR�*HVWRUH�GHO�VHUYL]LR�VYROWR�
QHO�WHUULWRULR�GL�SURSULD�FRPSHWHQ]D�GD�
SDUWH�GHOO¶$72����0RGHQD�

�� 7DOH�YLQFROR�q�LPSRVWR�GDOOD�QHFHVVLWj�GL�FRQIHULUH�DO�
VHUYL]LR�XQD�VFDOD�WHUULWRULDOH�DWWD�D�JDUDQWLUQH�OH�
FDUDWWHULVWLFKH�GL�LQGXVWULDOLWj

�� ,Q�DVVHQ]D�GL�TXHVWR�UHTXLVLWR�LO�VHUYL]LR�SRWUj�HVVHUH�
VYROWR�VHQ]D�DOFXQD�GLVIXQ]LRQH�GDO�*HVWRUH�FRQWHUPLQH�
RSHUDQWH�QHOO¶$72����%RORJQD�

,O�VHUYL]LR�DFTXHGRWWLVWLFR GHOO¶DUHD�
PRQWDQD�ULYHVWH�FDUDWWHULVWLFKH�
SDUWLFRODUL

�� ,O�FRQWUDWWR�GL�VHUYL]LR�GRYUj�WHQHUH�FRQWR�GL�TXHVWH�
SHFXOLDULWj�LQ�EDVH�D�TXDQWR�UHVR�SRVVLELOH�GDOOD�/�5��
������H�VV�PP�LL�
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)DVH�GL�SULPD�DWWXD]LRQH�GHO�
6HUYL]LR�*HVWLRQH�5LILXWL�

8UEDQL
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,QGLYLGXD]LRQH�GHOOH�JHVWLRQL�
HVLVWHQWL��'HILQL]LRQH�GHL�SDUDPHWUL�
GL�HIILFLHQ]D�HIILFDFLD�HG�HFRQRPLFLWj

,�SDUDPHWUL�GL�HIILFLHQ]D��HIILFDFLD�HG�
HFRQRPLFLWj��GHILQLWL�DXWRQRPDPHQWH�
GDOO¶$72�����QRQ�HVVHQGR�VWDWL�
SUHGLVSRVWL�LQ�VHGH�UHJLRQDOH�SDUDPHWUL�
DQDORJKL�D�TXHOOL�GHO�6HUYL]LR�,GULFR�
,QWHJUDWR��VRQR�VWDWL�UDJJUXSSDWL�LQ�WUH�
DUHH�FDUDWWHULVWLFKH�

z 3DUDPHWUL�GL�QDWXUD�JLXULGLFD�H�
WHFQLFR�JHVWLRQDOH

z 9RFL�GL�FRVWR�GHO�VHUYL]LR��FRPH�
GHILQLWH�GDO�0HWRGR�1RUPDOL]]DWR�DL�
VHQVL�GHO�'35�������

z ,QGLFDWRUL�HFRQRPLFR�ILQDQ]LDUL�
�LQGLFL�GL�ELODQFLR�
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,QGLYLGXD]LRQH�GHOOH�JHVWLRQL�
HVLVWHQWL��
&ULWHUL�GL�VFHOWD�GHL��SDUDPHWUL�H�GHL�
UHODWLYL�YDORUL�GL�ULIHULPHQWR

,�SDUDPHWUL�GL�YDOXWD]LRQH�HG�L�
UHODWLYL�YDORUL�GL�ULIHULPHQWR�VRQR�
VWDWL�VHOH]LRQDWL�LQ�EDVH�D�
z 6LJQLILFDWLYLWjQHL�FRQIURQWL�GHJOL�
VFRSL�GHOO¶LVWUXWWRULD
z 5LVSHWWR�GHOOD�FRQIRUPLWjFRQ�
TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�GL�
VHWWRUH�H�FRQ�JOL�DWWXDOL�VWUXPHQWL�GL�
SLDQLILFD]LRQH�YLJHQWL�
,�SDUDPHWUL�HG�L�ORUR�YDORUL�GL�
ULIHULPHQWR�VRQR�VWDWL�GHVXQWL�GD�
SXEEOLFD]LRQL�GL�ULOHYDQ]D�QD]LRQDOH�
�5DSSRUWR�5LILXWL������$3$7�215�
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,QGLYLGXD]LRQH�GHOOH�JHVWLRQL�
HVLVWHQWL��5LFRVWUX]LRQH�GHOOD�
VLWXD]LRQH�DWWXDOH�GHO�VHUYL]LR

'DL�GDWL�UDFFROWL�SUHVVR�L�&RPXQL�q�
VWDWR�SRVVLELOH�ULFRVWUXLUH�OD�
VLWXD]LRQH�GHOOH�JHVWLRQL�HVLVWHQWL�
QHOO¶$72�GL�%RORJQD�DG�2WWREUH�
������ULSRUWDWD�QHOOH�FDUWLQH�
VHJXHQWL�UHODWLYH�D�
z 6SD]]DPHQWR H�ODYDJJLR�
VWUDGH
z 5DFFROWD�ULILXWR�LQGLIIHUHQ]LDWR
z 5DFFROWD�GLIIHUHQ]LDWD
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$�VHJXLWR�GHOOD�ULFRJQL]LRQH�H�
GHOO¶HVDPH�GHOOD�VLWXD]LRQH�DWWXDOH��q�
VWDWR�SRVVLELOH�LGHQWLILFDUH�L�*HVWRUL�
HVLVWHQWL�DYHQWL�L�UHTXLVLWL�SHU�HVVHUH�
DPPHVVL�DOO¶LVWUXWWRULD�GL�³VDOYDJXDUGLD´��
WDOL�VRJJHWWL�VRQR�VWDWL�

z +(5$�6�S�$�� �JHVWLRQL�H[�6HDER H�
JHVWLRQH�H[�$0,�
z &2�6(�$� �FRQ�LO�YLQFROR�GL�
WUDVIRUPDUVL�LQ�VRFLHWj�GL�FDSLWDOL�
z 787726(59,=,�6�S�$�
z &09�6�U�O�

,QGLYLGXD]LRQH�GHOOH�JHVWLRQL�
HVLVWHQWL��9DOXWD]LRQH�GHL�6RJJHWWL�
JHVWRUL�HVLVWHQWL
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,QGLYLGXD]LRQH�GHOOH�JHVWLRQL�
HVLVWHQWL��&ULWHUL�GL�
YDOXWD]LRQH�GHL�6RJJHWWL�
JHVWRUL�HVDPLQDWL

/¶LQGLYLGXD]LRQH�GHL�*HVWRUL�FRQIRUPL�DL�
FULWHUL�GHILQLWL�GDOO¶DUW����GHOOD�/�5��������
H�V�P�L��q�VWDWD�HIIHWWXDWD�SUHQGHQGR�LQ�
FRQVLGHUD]LRQH�
z /D�ULVSRQGHQ]D�GHL�YDORUL�GHL�
SDUDPHWUL�GHVXQWL�GDOO¶LVWUXWWRULD FRQ�
L�YDORUL�DVVXQWL�D�ULIHULPHQWR�
z ,�SULQFLSL�GL�EDVH�GHOOD�/�5�������
�VXSHUDPHQWR�GHOOD�IUDPPHQWD]LRQH�
GHO�VHUYL]LR�H�UD]LRQDOL]]D]LRQH�GHOOR�
VWHVVR�
z /H�GLYHUVH�VSHFLILFLWj�WHUULWRULDOL�
SUHVHQWL�VXO�WHUULWRULR�VXOOD�EDVH�GHOOD�
QDWXUD�JHRPRUIRORJLFD��GHOOD�YLDELOLWj�
HVLVWHQWH��GHOOD�GHQVLWj�H�GHOOD�
GLVWULEX]LRQH�GL�SRSROD]LRQH
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,QGLYLGXD]LRQH�GHOOH�JHVWLRQL�
HVLVWHQWL��,QGLYLGXD]LRQH�GHL�
6RJJHWWL�JHVWRUL�ULVSRQGHQWL�DL�
FULWHUL�GL�YDOXWD]LRQH

,�*HVWRUL�ULVSRQGHQWLDL�SULQFLSL�ILVVDWL�
GDOOD�/�5��������H�V�P�L��HG�DL�SDUDPHWUL�
GL�HIILFLHQ]D�HIILFDFLD�HG�HFRQRPLFLWj
VRQR�ULVXOWDWL�
z +(5$�6�S�$� �GHULYDQWH�GDOOD�IXVLRQH�
GHOOD�JHVWLRQH�H[�6($%2�H�GHOOD�
JHVWLRQH�H[�$0,��ULVXOWDWH�
³VDOYDJXDUGDELOL´�DQFKH�VLQJRODUPHQWH�
z &2�6(�$� �YLQFRODWR�DOOD�FRQGL]LRQH�
IRQGDPHQWDOHGL�WUDVIRUPD]LRQH�LQ�
VRFLHWj�GL�FDSLWDOL�SULPD�
GHOO¶DIILGDPHQWR�
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,SRWHVL�GL�GLVWULEX]LRQH�WHUULWRULDOH�
GHO�6HUYL]LR��&ULWHUL�GL�VXGGLYLVLRQH�
GHOOH�DUHH�GL�JHVWLRQH

,�FULWHUL�VXOOD�EDVH�GHL�TXDOL�VL�q�SURFHGXWR�DG�
LQGLYLGXDUH�OH�SRVVLELOL�DUHH�GL�JHVWLRQH�
DOO¶LQWHUQR�GHOO¶$PELWR�7HUULWRULDOH�2WWLPDOH�GL�
%RORJQD��D�VHJXLWR�GHO�VXSHUDPHQWR�GHOOH�
JHVWLRQL�GLUHWWH�H�GL�TXHOOH�QRQ�LQGLYLGXDWH�H[�DUW��
���FRPPD���/�5��������H�V�P�L��VRQR�VWDWL�
z 3UHVHQ]D�GL�6RJJHWWL�³VDOYDJXDUGDWL´�QHOOD�
JHVWLRQH�GHO�6HUYL]LR
z 3URVVLPLWj�WHUULWRULDOH�D�]RQH�JLj�VHUYLWH�GD�
6RJJHWWL�³VDOYDJXDUGDWL´
z &DUDWWHULVWLFKH�WHUULWRULDOL�JHRPRUIRORJLFKH��
GL�YLDELOLWj��GL�GLVWULEX]LRQH�GL�SRSROD]LRQH�
z 6WDQGDUG�DWWXDOL�GHO�6HUYL]LR
z 3UHVHQ]D�GL�LPSLDQWL�GL�VPDOWLPHQWR�ILQDOH
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,SRWHVL�GL�GLVWULEX]LRQH�WHUULWRULDOH�
GHO�6HUYL]LR��9DOXWD]LRQL�VXOOD�
SURSRVWD�GL�*HVWLRQH�GHO�6HUYL]LR�
SHU�L�&RPXQL�GHOO¶$UHD�1RUG�2YHVW

z /¶DSSDOWR�³LQ�KRXVH´�LSRWL]]DWR�SHU�O¶$UHD�1RUG�
2YHVW�SURPDQD�GDOOD�YRORQWj�HVSUHVVD�GDL�
&RPXQL�LQWHUHVVDWL

z 7DOH�IRUPD�GL�DVVHJQD]LRQH�GHO�6HUYL]LR�q�
SUHYLVWD�GDOOD�/�5��������H�VV�PP�LL��DOO¶DUW����WHU
FRPPD��

z $YYHUVR�DJOL�DIILGDPHQWL�GHO�6HUYL]LR�VHQ]D�JDUD�
GL�HYLGHQ]D�SXEEOLFD�YL�q�LO�ULFRUVR�GHO�*RYHUQR�
FRQ�ULIHULPHQWR�DOOD�FLWDWD�OHJJH��/D�5HJLRQH�KD�
DQQXQFLDWR�FKH�UHVLVWHUj�LQ�JLXGL]LR�

z $YYHUVD�D�WDOH�SURFHGXUD�YL�q�DOWUHVu�OD�SRVL]LRQH�
GHO�0LQLVWUR�GHOO¶$PELHQWH�HVSUHVVD�FRQ�
DSSRVLWD�FLUFRODUH�LQYLDWD�DOOH�5HJLRQL�HG�DOOH�
$XWRULWj�G¶$PELWR�

™ /D�5HJLRQH�ULWLHQH�FKH�DYHU�SUHYLVWR�XQ�
DIILGDPHQWR�SURYYLVRULR��VDOYDJXDUGLH��GL�GXUDWD�
OLPLWDWD�QRQ�OHGD�LO�SULQFLSLR�GHOOD�OLEHUD�
FRQFRUUHQ]D


