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3UHPHVVD�
�
,O�SUHVHQWH�&RGLFH�(WLFR�HYLGHQ]LD�O¶LQVLHPH�GHL�YDORUL��GHL�SULQFLSL�H�GHOOH�OLQHH�GL�FRPSRUWDPHQWR�D�
FXL�VL�LVSLUDQR�L�'LSHQGHQWL�HG�L�&ROODERUDWRUL�HVWHUQL�GHOOD�%DQFD�GL�&UHGLWR�&RRSHUDWLYR�&DPXQD��
�
)RQWL�LVSLUDWULFL�H�GL�RULHQWDPHQWR�DO�SUHVHQWH�&RGLFH�(WLFR�VRQR��
�� O¶DUWLFROR���GHOOR�6WDWXWR�6RFLDOH��FKH�WHVWXDOPHQWH�UHFLWD��

³1HOO¶HVHUFL]LR�GHOOD�VXD�DWWLYLWj��OD�6RFLHWj�VL�LVSLUD�DL�SULQFLSL�GHOO¶LQVHJQDPHQWR�VRFLDOH�FULVWLDQR�H�
DL�SULQFLSL�FRRSHUDWLYL�GHOOD�PXWXDOLWj�VHQ]D�ILQL�GL�VSHFXOD]LRQH�SULYDWD���
/D�6RFLHWj�KD�OR�VFRSR�GL�IDYRULUH�L�6RFL�H�JOL�DSSDUWHQHQWL�DOOH�FRPXQLWj�ORFDOL�QHOOH�RSHUD]LRQL�H�QHL�
VHUYL]L�GL�EDQFD��SHUVHJXHQGR�LO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�PRUDOL��FXOWXUDOL�HG�HFRQRPLFKH�
GHJOL�VWHVVL�H�SURPXRYHQGR�OR�VYLOXSSR�GHOOD�FRRSHUD]LRQH��O¶HGXFD]LRQH�DO�ULVSDUPLR�H�DOOD�
SUHYLGHQ]D��QRQFKp�OD�FRHVLRQH�VRFLDOH�H�OD�FUHVFLWD�UHVSRQVDELOH�H�VRVWHQLELOH�GHO�WHUULWRULR�QHO�TXDOH�
RSHUD��
/D� 6RFLHWj� VL� GLVWLQJXH� SHU� LO� SURSULR� RULHQWDPHQWR� VRFLDOH� H� SHU� OD� VFHOWD� GL� FRVWUXLUH� LO� EHQH�
FRPXQH´���
(¶�DOWUHVu�LPSHJQDWD�DG�DJLUH�LQ�FRHUHQ]D�FRQ�OD�&DUWD�GHL�9DORUL�GHO�&UHGLWR�&RRSHUDWLYR�H�D�UHQGHUH�
HIIHWWLYL�IRUPH�DGHJXDWH�GL�GHPRFUD]LD�HFRQRPLFR�ILQDQ]LDULD�H�OR�VFDPELR�PXWXDOLVWLFR�WUD�L�6RFL��

�� OD�&DUWD�GHL�9DORUL�GHO�&UHGLWR�&RRSHUDWLYR��QHOOD�TXDOH�VRQR�IUD�O¶DOWUR�HQXQFLDWL��
• � LO�SULPDWR�H�OD�FHQWUDOLWj�GHOOD�SHUVRQD��
• � O¶LPSHJQR�QHO�VRGGLVIDUH�L�ELVRJQL�ILQDQ]LDUL�GHL�6RFL�H�&OLHQWL��
• � O¶DXWRQRPLD�GHFLVLRQDOH�GHOOD�%DQFD��LQ�FRRUGLQDPHQWR��FROOHJDPHQWR�H�LQWHJUD]LRQH�FRQ�LO�

³VLVWHPD´�GHO�&UHGLWR�&RRSHUDWLYR��
• � OD�SURPR]LRQH�GHOOD�SDUWHFLSD]LRQH��LQ�SDUWLFRODUH�GHL�6RFL��DOOD�YLWD�GHOO¶D]LHQGD��
• � LO�FRQVHJXLPHQWR�GL�XQ�XWLOH�HTXR��GHVWLQDWR�QRQ�DOOD�GLVWULEX]LRQH�PD�ILQDOL]]DWR�DO�

SURVHJXLPHQWR�GHOOH�ILQDOLWj�GL�SURPR]LRQH�H�VYLOXSSR�GHL�6RFL�H�GHO�WHUULWRULR��
• � OD�SURPR]LRQH�GHOOR�VYLOXSSR�HFRQRPLFR��VRFLDOH�H�FXOWXUDOH�GHOOD�FRPXQLWj�ORFDOH��

�
,QROWUH��QHOOD�FRQYLQ]LRQH�FKH�XQ�FRPSRUWDPHQWR�HWLFDPHQWH�FRUUHWWR�QRQ�VLD�LQ�FRQWUDVWR��PD�DQ]L�GL�
DLXWR�QHO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�D]LHQGDOL��OH�SHUVRQH�FKH�RSHUDQR�QHOOD�%DQFD�ULFRQRVFRQR�H�
FRQGLYLGRQR�XQR�VWLOH�GL�FRPSRUWDPHQWR�LPSURQWDWR��
�� DO�ULVSHWWR�GHOOH�SHUVRQH��VLDQR�HVVH�&OLHQWL�H�6RFL��R�FROOHJKL�GL�ODYRUR��
�� DOOD�FRUUHWWH]]D��
�� DOOD�WUDVSDUHQ]D��
�� DOO¶LPSDU]LDOLWj��
�� DOO¶LQWHJULWj���
�
�
1HO�SUHVHQWH�&RGLFH�(WLFR�VRQR�HQXQFLDWL�L�SULQFLSL�H�OH�GLFKLDUD]LRQL�UHODWLYH�DOOH��

�� UHOD]LRQL�LQWHUQH�
�� UHOD]LRQL�HVWHUQH�
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/H�5HOD]LRQL�,QWHUQH�
�
3HU�³UHOD]LRQL�LQWHUQH´�VL�LQWHQGRQR�L�FRPSRUWDPHQWL��H�JOL�DWWHJJLDPHQWL�FKH�GHYRQR�HVVHUH�WHQXWL�QHL�
UDSSRUWL�IUD�OH�3HUVRQH�FKH�D�YDULR�WLWROR�RSHUDQR��DOO¶LQWHUQR�GHOOD�%DQFD��H�TXLQGL��

�� JOL�RUJDQL�GLULJHQWL�H�GL�FRQWUROOR��LO�3UHVLGHQWH��&RQVLJOLR�GL�$PPLQLVWUD]LRQH��'LUH]LRQH�H�
9LFH�'LUH]LRQH��&ROOHJLR�6LQGDFDOH��

�� L�'LSHQGHQWL��
�
�

5DSSRUWL�WUD�L�'LSHQGHQWL�GHOOD�%DQFD�
�
,O� ³)DWWRUH� 8RPR´� UDSSUHVHQWD� OD� SL�� LPSRUWDQWH� ULVRUVD� DOO¶LQWHUQR� GHOOD� %&&� &DPXQD�� OH� ULVRUVH�
XPDQH�VRQR�LO�FXRUH�GHOOD�%DQFD��
�� 1HOOH� FRQYLQ]LRQH� FKH� XQ� FOLPD� D]LHQGDOH� IDYRUHYROH� DLXWL� D� ODYRUDUH� PHJOLR�� VLD� LQ� WHUPLQL�

TXDOLWDWLYL� FKH� TXDQWLWDWLYL�� LO� UDSSRUWR� WUD� L� &ROODERUDWRUL� GHYH� HVVHUH� LPSURQWDWR� DOOD� FRUUHWWH]]D��
OHDOWj��RQHVWj��HTXLWj�QHL�FRPSRUWDPHQWL�H�ULVSHWWR�GHOOH�SHUVRQH��

�� )RQGDPHQWDOH�QHO�UDSSRUWR�WUD�&ROOHJKL�FKH�RSHUDQR�LQ�XQ�,VWLWXWR�GL�&UHGLWR��q�OD� ILGXFLD���SRWHUVL�
ILGDUH�GHL�FROOHJKL�DLXWD�D��ODYRUDUH�LQ�VHUHQLWj��

�� 3RLFKp� L�&ROOHJKL� GL� ODYRUR� ³QRQ� VL� VFHOJRQR´�� q� SRVVLELOH� FKH�QRQ�YL� SRVVD� HVVHUH� VLQWRQLD��PD� q�
FRPXQTXH� LPSRUWDQWH� ODYRUDUH� LQVLHPH� LQ�XQ¶RWWLFD�GL� ULVSHWWR�� VFDPELR�GL�FRPSHWHQ]H��DWWHQ]LRQH�
SHU�O¶DOWUR�H�VHULHWj�SURIHVVLRQDOH��

�� $OWUR� DVSHWWR� IRQGDPHQWDOH� q� LO� ULVSHWWR� GHOOD� SULYDF\� GHL� &ROOHJKL�� JLj� WXWHODWD� GD� UHJRODPHQWL� H�
GLVSRVL]LRQL�LQWHUQH��

�� ,� 5HJRODPHQWL� ,QWHUQL� H� OH� 3URFHGXUH� ,QWHUQH�� JOL� 2UGLQL� GL� VHUYL]LR� H� OH� &LUFRODUL� ,QWHUQH�� FKH�
UHJRODPHQWDQR�O¶DWWLYLWj�RSHUDWLYD�DQGDQGR�D�GHWHUPLQDUH��H�GHILQLUH�FRPSLWL�H�UHVSRQVDELOLWj�GL�RJQL�
FROODERUDWRUH�� GHYRQR� HVVHUH� ULVSHWWDWH� GD� WXWWL� LQGLVWLQWDPHQWH�� VHFRQGR� OD� VSHFLILFD� IXQ]LRQH� H�
PDQVLRQH�VYROWD��

�� 6HPSUH� DO� ILQH� GL� XQD� FRUUHWWD� RSHUDWLYLWj� H� GL� XQD�PDJJLRUH� HIILFLHQ]D�� OH� GLVSRVL]LRQL� LPSDUWLWH�
GDOOD�'LUH]LRQH�*HQHUDOH�H�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHYRQR�HVVHUH�SXQWXDOPHQWH�RVVHUYDWH��

�� 8QD� FRPXQLFD]LRQH� FKLDUD�� VQHOOD�� YHORFH�� HYLWD� LO� JHQHUDUVL� GL� IUDLQWHQGLPHQWL� FKH� SRVVRQR�
FRPSRUWDUH�ULWDUGL�QHOOR�VYROJLPHQWR�GHO�ODYRUR�H�SUREOHPL�D�OLYHOOR�LQWHUSHUVRQDOH��

�� ,O� SURFHVVR� FRPXQLFDWLYR�GHYH� HVVHUH� IDYRULWR� DOO¶LQWHUQR�GHOO¶D]LHQGD�GDOO¶XWLOL]]R�GHJOL� VWUXPHQWL�
WHFQLFL�H�LQIRUPDWLFL��FKH�GHYRQR�HVVHUH�XWLOL]]DWL�GD�WXWWR�LO�3HUVRQDOH�VHFRQGR�OH�LQGLFD]LRQL�IRUQLWH��

�� ,O�ULVSHWWR�GHOOH�UHJROH�QRQ�SXz�FRPXQTXH�SUHVFLQGHUH�GDO�ULVSHWWR�GHOOH�3HUVRQH�H�GHOOD�ORUR�XQLFLWj��
3(5621$ 9$/25(��

�� 6RQR� TXLQGL� GD� FHQVXUDUH� H� GD� QRQ� DFFHWWDUH� FRPSRUWDPHQWL� PDOHGXFDWL� H� LUULVSHWWRVL�� FKH�
LPPDQFDELOPHQWH�VL�ULIOHWWRQR�QHJDWLYDPHQWH�VXL�UDSSRUWL��H�VXO�FOLPD�ODYRUDWLYR��IUD�OH�3HUVRQH��H�GL�
FRQVHJXHQ]D�VXOOD�SURGXWWLYLWj�H�TXDOLWj�GHO�ODYRUR��

�� /¶DWWLYLWj� ODYRUDWLYD�GHYH� HVVHUH� VYROWD� FRQ� LPSHJQR�� VHULHWj�� SURIHVVLRQDOLWj�� ULVSHWWR�GHJOL� RUDUL� H�
GHJOL�LPSHJQL�DVVXQWL��

�� /H�SDXVH�H�OH�WHOHIRQDWH�SHUVRQDOL�YDQQR�JHVWLWH�QHO�ULVSHWWR�GHL�WHPSL�GL�ODYRUR�H�QRQ�GHYRQR�HVVHUH�
GL�LQWUDOFLR�DOO¶DWWLYLWj�ODYRUDWLYD��

�� ,O� 3LDQR� IHULH� YD� VWHVR� TXDQGR� ULFKLHVWR� GDOOD�'LUH]LRQH�*HQHUDOH�� LQ� DFFRUGR� FRQ� L� &ROOHJKL�� QHO�
ULVSHWWR�GHOOH�HVLJHQ]H�SHUVRQDOL�H�GL�XIILFLR�SHU�QRQ�FUHDUH�GLVIXQ]LRQL�D�OLYHOOR�RUJDQL]]DWLYR��
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�� ,O� UDSSRUWR� IUD� LO� 3HUVRQDOH� GHJOL� XIILFL� GL� 6HGH� H� LO� 3HUVRQDOH� RSHUDQWH� QHOOH� )LOLDOL�� GHYH� HVVHUH�
LPSURQWDWR�DOOD�FROODERUD]LRQH�H�DLXWR�UHFLSURFR��
�� JOL�XIILFL�GL�6HGH�GHYRQR�TXLQGL�IRUQLUH�DOOH�)LOLDOL�JOL�VWUXPHQWL�SHU�XQ�WUDVSDUHQWH��SURILFXR�H�

SURIHVVLRQDOH�UDSSRUWR�FRQ�LO�&OLHQWH��
�� OH�)LOLDOL��TXDQWR�SL��SRVVLELOH��GHYRQR�RSHUDUH�DXWRQRPDPHQWH�QHOOR�VYROJLPHQWR�GHO�ODYRUR�GL�

URXWLQH��DWWLQJHQGR�DO�VXSSRUWR�GHJOL�8IILFL�GL�6HGH�VRODPHQWH�LQ�FDVL�SDUWLFRODUL��
�� HVVHQGR�LO�WHUPLQDOH�GHOOD�%DQFD�YHUVR�LO�PHUFDWR��LO�3HUVRQDOH�GL�)LOLDOH�GRYUj�HVVHUH�SURDWWLYR���

VHJQDODQGR� H� IRUQHQGR� LQIRUPD]LRQL� XWLOL� DJOL�8IILFL� GL�6HGH�SUHSRVWL�� DO� ILQH�GL� RWWLPL]]DUH� H�
DGHJXDUH�LQ�RJQL�PRPHQWR�L�SURGRWWL�H�VHUYL]L�RIIHUWL��LQ�EDVH�DOOH�HVLJHQ]H�GHOOD�FOLHQWHOD��

�� ,�UHVSRQVDELOL�GHOOH�8QLWj�2UJDQL]]DWLYH�GHYRQR��
�� DFFHUWDUVL�FKH�DOO¶LQWHUQR�GHOOH�ORUR�XQLWj�VLDQR�ULVSHWWDWL�L�UHJRODPHQWL�HPDQDWL��
�� IDYRULUH� OD� IRUPD]LRQH�� WUDVPHWWHQGR� FRQRVFHQ]H�� DVVHJQDQGR� JUDGXDOPHQWH� UHVSRQVDELOLWj�� LQ�

PRGR�GL�RWWHQHUH�OD�FUHVFLWD�SURIHVVLRQDOH�GHL�SURSUL�FROODERUDWRUL��
�� ,O�3HUVRQDOH�FKH�RSHUD�D�FRQWDWWR�FRQ�L�FOLHQWL��UDSSUHVHQWD�LQ�TXHO�PRPHQWR�O¶LPPDJLQH�GHOO¶D]LHQGD�

YHUVR� O¶HVWHUQR��QRQ�VRQR�TXLQGL�DFFHWWDWL� FRPSRUWDPHQWL� WUD�FROOHJKL� FKH� ULIOHWWDQR�XQD� LPPDJLQH�
QHJDWLYD�H�GLVFRUVLYD�ULVSHWWR�DL�9DORUL�HVSUHVVL�H�FRQGLYLVL�GDOO¶$]LHQGD���
�
�

5DSSRUWL�WUD�L�'LSHQGHQWL�H�JOL�2UJDQL�'LULJHQWL�H�GL�&RQWUROOR�
�
6LD�JOL�2UJDQL�'LULJHQWL�FKH�L�'LSHQGHQWL�ODYRUDQR�H�RSHUDQR�SHU�UDJJLXQJHUH�JOL�RELHWWLYL�D]LHQGDOL��
1HOOD�FRQYLQ]LRQH�FKH�XQ�FRPSRUWDPHQWR�HWLFR�QRQ�RVWDFROL�PD�DQ]L�DJHYROL�LO�UDJJLXQJLPHQWR�GHJOL�
RELHWWLYL�H�PLJOLRUL�VHQVLELOPHQWH�O¶LPPDJLQH�HVWHUQD�GHOOD�%DQFD��VL�ULWLHQH�LPSRUWDQWH�FKH��
�� L�UDSSRUWL�IUD�OH�3HUVRQH��SXU�QHO�ULVSHWWR�GHL�ULVSHWWLYL�UXROL�H�FRPSLWL��VLDQR�LPSURQWDWL�DO�ULVSHWWR�

UHFLSURFR��DOOD�FRUUHWWH]]D��DOOD�FKLDUH]]D��DOOD�WUDVSDUHQ]D��DOO¶HTXLWj��DOOD�UHVSRQVDELOLWj�H�ILGXFLD��
�� VLDQR�ULFRQRVFLXWL�H�ULVSHWWDWL�L�GLYHUVL�UXROL�H�UHVSRQVDELOLWj�GL�RJQL�3HUVRQD�FKH�ODYRUD�H�RSHUD�

DOO¶LQWHUQR�GHOOD�%DQFD��VLDQR�HVVL�LVWLWX]LRQDOL��HVHFXWLYL�R�H�GL�FRQWUROOR��
�� LO�FRPSRUWDPHQWR�HWLFR�IUD�OH�3HUVRQH�FKH�ODYRUDQR�H�RSHUDQR�DOO¶LQWHUQR�GHOOD�%DQFD�FRQWULEXLVFD�

SRVLWLYDPHQWH�DO�JUDGR�GL�UHSXWD]LRQH�GHOOD�%DQFD�QHL�FRQIURQWL�GHL�6RFL�H�&OLHQWL��
�� O¶DPELHQWH�GL�ODYRUR�VLD�VLFXUR��VDQR�HG�HIILFLHQWH��
�� VLDQR�ULVSHWWDWL�L�5HJRODPHQWL�H�OH�3URFHGXUH�,QWHUQH�DGRWWDWH��FROODERUDQGR�FRPXQTXH�FRQ�

VHJQDOD]LRQL�H�SURSRVWH�YROWH�D�PLJOLRUDUQH�O¶DSSOLFD]LRQH�H�O¶HIILFLHQ]D��
�� SDUL�RSSRUWXQLWj�VLDQR�JDUDQWLWH�H�RIIHUWH�D�WXWWL�L�'LSHQGHQWL��DYHQGR�FRPH�EXVVROD�OD�PHULWRFUD]LD��

VHQ]D�GLVFULPLQD]LRQL�OHJDWH�D�UD]]D��DSSDUWHQHQ]D�SROLWLFD�R�UHOLJLRVD��VHVVR��HWj��
�� VLD�ULFRQRVFLXWD�VHQ]D�GLVFULPLQD]LRQL��XQD�FRQWLQXD�IRUPD]LRQH�GHL�'LSHQGHQWL��YROWD�DG�XQD�

FUHVFLWD�SURIHVVLRQDOH��
�� SXQWXDOH�H�FRPSOHWD�LQIRUPDWLYD��VLD�IRUQLWD�D�WXWWL�L�FROODERUDWRUL�LQWHUHVVDWL��QHO�ULVSHWWR�GHL�

ULVSHWWLYL�UXROL�H�FRPSLWL��DIILQFKp�RJQXQR�SRVVD�HVVHUH�UHVR�SDUWHFLSH�GHOOD�YLWD�GHOO¶D]LHQGD��
�� QRQ�VLDQR�WROOHUDWL�GD�SDUWH�GHL�³VXSHULRUL´��FRPSRUWDPHQWL�LQWLPLGDWRUL�H�GL�SUHVVLRQH�WDOL�GD�

FRVWULQJHUH�L�FROODERUDWRUL�D�FRPSLHUH��DYDOODUH�R�QDVFRQGHUH�D]LRQL�LOOHFLWH��
�� VH�FRQRVFLXWD��TXDOVLDVL�D]LRQH�LOOHFLWD�FRPSLXWD�GD�TXDOVLDVL�FRPSRQHQWH�GHO�3HUVRQDOH�'LSHQGHQWH�

VLD�FRPXQLFDWD�SURQWDPHQWH�DOOD�'LUH]LRQH�*HQHUDOH��
�� QRQ�VLDQR�WROOHUDWL�FRPSRUWDPHQWL�GHL�FRPSRQHQWL�GHJOL�2UJDQL�,VWLWX]LRQDOL��(VHFXWLYL�H�R�GL�

&RQWUROOR��YROWL�DG�DFTXLVLUH�YDQWDJJL�SHUVRQDOL��4XDOVLDVL�LQWHUYHQWR�RG�RSHUD]LRQH�FKH�SXz�
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SUHVHQWDUH��LQWHUHVVH�SHUVRQDOH�SHU�JOL�2UJDQL�,VWLWX]LRQDOL�H�DQFKH�GHL�'LSHQGHQWL�GHOOD�%DQFD��
GHYH�HVVHUH�VRWWRSRVWD�DOOD�GHOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH����

�� LO�QRPH�H�O¶LPPDJLQH�GHOOD�%DQFD�QRQ�VLDQR�XWLOL]]DWL�SHU�VFRSL�SHUVRQDOL��PD�HVFOXVLYDPHQWH�
QHOO¶LQWHUHVVH�GHOOD�%DQFD�VWHVVD��

�
�

/H�5HOD]LRQL�(VWHUQH�
�
�

&RPSRUWDPHQWR�GHL�'LSHQGHQWL�QHL�FRQIURQWL�GHL�&OLHQWL�H�6RFL����
�
&RPH�JLj�DIIHUPDWR��LO�FRPSRUWDPHQWR�WHQXWR�GDL�'LSHQGHQWL�RSHUDQWL�D�FRQWDWWR�FRQ�L�&OLHQWL�6RFL��
UDSSUHVHQWDQGR��¶LPPDJLQH�GHOOD�%DQFD�YHUVR�O¶HVWHUQR��q�HVVHQ]LDOH�DO�ILQH�GL�WUDVPHWWHUH�H�GLIIRQGHUH�
L�SURSUL�9DORUL�H�FRQYLQFLPHQWL��
�
�� ,�UDSSRUWL�IUD�L�'LSHQGHQWL�H�L�&OLHQWL�6RFL�GHYRQR�DYYHQLUH�QHO�VHJQR�GHOOD�EXRQD�HGXFD]LRQH��GHO�

ULVSHWWR�H�GHOO
DVFROWR��
�� (¶�DOWUHVu�PROWR�LPSRUWDQWH�FKH�LO�3HUVRQDOH�SRUWL�DWWHQ]LRQH�DOOH�GLYHUVH�HWQLH�H�UHOLJLRQL�GHL�

&OLHQWL�6RFL��ULVSHWWDQGRQH�L�SULQFLSL�H�OH�FRQVXHWXGLQL��
�� ,O�VXFFHVVR�H�O¶DSSUH]]DPHQWR�GHOO¶DWWLYLWj�VYROWD��VL�PLVXUD�LQ�SULPR�OXRJR�DWWUDYHUVR�OD�

VRGGLVID]LRQH�GHL�SURSUL�&OLHQWL�6RFL��SULPD�ULVRUVD�GHOO¶$]LHQGD��
�� 'XUDQWH�OD�SURSRVWD�GL�SURGRWWL�H�VHUYL]L��VL�GHYRQR�IRUQLUH�WXWWH�OH�LQIRUPD]LRQL��LQ�PRGR�FKLDUR�H�

FRQ�OLQJXDJJLR�DSSURSULDWR��VRIIHUPDQGRVL�SDUWLFRODUPHQWH�VXJOL�HYHQWXDOL�ULVFKL�FRQQHVVL��DIILQFKq�
LO�&OLHQWH�6RFLR�VLD�SLHQDPHQWH�FRQVDSHYROH�QHOOH�SURSULH�VFHOWH��

�� ,Q�VHJXLWR�DOO
DFFHQVLRQH�GL�UDSSRUWL��FRPXQLFDUH�H�VXSSRUWDUH�L�&OLHQWL�6RFL�FRQ�WXWWH�OH�LQIRUPD]LRQL�
ULWHQXWH�XWLOL�DO�&OLHQWH�6RFL�DO�ILQH�GL�YDOXWDUH�OD�SURSULD�VSHFLILFD�VLWXD]LRQH��

�� 1HL�FRQIURQWL�GHL�&OLHQWL�6RFL�GHYRQR�HVVHUH�DGRWWDWL�JOL�VWHVVL�HTXL�FRPSRUWDPHQWR��VHQ]D�DOFXQD�
SUHIHUHQ]D�R�IDYRULWLVPR��

�� /H�LVWDQ]H�GHL�&OLHQWL�6RFL�H�OH�HYHQWXDOL�HVLJHQ]H�PDQLIHVWDWH��GHYRQR�HVVHUH�DFFROWH�H�FRPXQLFDWH�
DOOD�'LUH]LRQH�*HQHUDOH���LQ�PRGR�WDOH�SHU�FXL�VL�SRVVDQR�PLJOLRUDUH�L�SURGRWWL�H�VHUYL]L�RIIHUWL��

�
�

5DSSRUWL�FRQ�L�)RUQLWRUL����
�
�� 1HOO¶DFTXLVWR� GL� EHQL� H� VHUYL]L�� OD� %DQFD� VL� FRQIURQWD� FRQ� L� SRWHQ]LDOL� )RUQLWRUL� QHO� VHJQR� GHOOD�

WUDVSDUHQ]D��GHO�ULVSHWWR�H�GHOO¶LPSDU]LDOLWj��ULFKLHGHQGR�L�UHODWLYL�SUHYHQWLYL��DSSURYDWL�GDJOL�RUJDQL�
FRPSHWHQWL��LQ�PRGR�WDOH�GD�QRQ�SULYLOHJLDUH�QHVVXQR��

�� $�SDULWj�GL� FRQGL]LRQL�GL�SURGRWWR�H�R� VHUYL]LR�HG�HFRQRPLFKH�� VRQR�DJHYRODWL�6RFL� H�&OLHQWL�GHOOD�
%DQFD��

�� 1HL�FRQIURQWL�GHL�SURSUL�)RUQLWRUL��OD�%DQFD�RSHUD�SHU�OD�ULFHUFD�GHOOH�PLJOLRUL�FRQGL]LRQL�GL�PHUFDWR��
VHQ]D�SHUz�DSSURILWWDUH�GL�HYHQWXDOL�SRVL]LRQL�GL�GHEROH]]D�GHL�)RUQLWRUL�VWHVVL��

�
�



�

%&&�&$081$�±�&RGLFH�(WLFR� � ���GL����

�
�

5DSSRUWL�FRQ�3DUWLWL�3ROLWLFL�
�
�� /D�%&&�&DPXQD�HVSULPH�FKLDUDPHQWH�OD�VXD��QRQ�DSSDUWHQHQ]D�SDUWLWLFD��H�QRQ�YXROH�HVVHUH��

³HWLFKHWWDWD��R�FRQVLGHUDWD�FRPH�LPSUHVD�FKH�SULYLOHJLD�DOFXQR�VFKLHUDPHQWR�SROLWLFR��
�� ,O�UDSSRUWR�FRQ�L�*UXSSL�3DUWLWL�3ROLWLFL���FKH��GDWD�OD�SDUWLFRODUH��GHOLFDWH]]D���q�GL�VWUHWWD�

SHUWLQHQ]D�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�%DQFD��GHYH�HVVHUH�FRQWUDVVHJQDWR�GD�DVVROXWD�
QHXWUDOLWj�HG�HTXLWj��

�� 1RQ�q�DFFHWWDWD�DOFXQD�D]LRQH��GL�QDWXUD�HFRQRPLFD�R�GL�DOWUR�JHQHUH��YROWD�D�IDYRULUH�XQ�
*UXSSR�3DUWLWR�3ROLWLFR�ULVSHWWR�DG�DOWUL��

�� 3XU�FRQVLGHUDQGR�H�DFFHWWDQGR�LO�IDWWR�FKH�$PPLQLVWUDWRUL�H�&ROODERUDWRUL�VYROJDQR�R�SRVVDQR�
VYROJHUH�DQFKH�³DWWLYLWj�SROLWLFKH´��OD�%DQFD�LQWHQGH��FRQ�RJQL�PH]]R��VHSDUDUH�OD�SURSULD�
LPPDJLQH�GD�TXHOOH�GHOOH�VLQJROH�3HUVRQH�LPSHJQDWH�SROLWLFDPHQWH��FKH�FRPXQTXH�VRQR�LQYLWDWH�DG�
HVSULPHUH�L�9DORUL�FKH�VWDQQR�DOOD�EDVH�GHOOD�ORUR�DSSDUWHQHQ]D�DOOD�%DQFD���

�
�
�

5DSSRUWL�FRQ�(QWL�H�$VVRFLD]LRQL�³QRQ�SURILW´�H�UHOLJLRVH�
�
�� /D� %DQFD�� FRQVLGHUD� OH� $VVRFLD]LRQL� QRQ�SURILW� H� UHOLJLRVH� SRUWDWULFL� GL� YDORUL� VRFLDOL�� XPDQL� H�

FXOWXUDOL��HVSULPHQGR�FRVWDQWH�DWWHQ]LRQH�H�VRVWHJQR�D�TXHVWL�6HWWRUL�6RFLDOL�H�5HOLJLRVL��
�� /D�%DQFD�ODYRUD�LQ�VLQHUJLD�FRQ�OH�$VVRFLD]LRQL�H�JOL�(QWL�³QRQ�SURILW´�H�UHOLJLRVL�QHO�ULVSHWWR�GHL�

UXROL��GHOOH�ILQDOLWj��SURIHVVLRQH�UHOLJLRVD�H�FRQ�O¶RELHWWLYR�FRPXQH�GL�IDU�FUHVFHUH�OD�&RPXQLWj��
�� /D�UHOD]LRQH�ULFDGH�VRWWR�OD�UHVSRQVDELOLWj�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
�� ,� UDSSRUWL� YHQJRQR� LQWUDWWHQXWL� QHO� VHJQR� GHOOD� GLVSRQLELOLWj�� FRUUHWWH]]D� H� WUDVSDUHQ]D�� DO� ILQH� GL�

FRQRVFHUH�FKLDUDPHQWH�TXDOL�VLDQR�JOL�RELHWWLYL�GD�SHUVHJXLUH�H�L�YDORUL�GD�FRQGLYLGHUH��
�� /¶HYHQWXDOH� VXSSRUWR� HFRQRPLFR� GHOOD� %DQFD�� YLHQH� DVVXQWR� VXOOD� EDVH� GHOOH� ILQDOLWj� GHOOH�

LQL]LDWLYH��VHQ]D�HVVHUH�GHWWDWL�GD�FDOFROL�GL�FRQYHQLHQ]D��GLUHWWD�R�LQGLUHWWD��
�
�
�

�$JJLRUQDPHQWR�GHO�&RGLFH��(WLFR���VHJQDOD]LRQL�H�RVVHUYD]LRQL�
�
/D�FRQWLQXD�HYROX]LRQH�GHOO¶RSHUDWLYLWj�GHOOD�%DQFD��SUHVXSSRQH�FKH�LO�&RGLFH�(WLFR�SRVVD�HVVHUH�
DGHJXDWR�DOOH�PXWDWH�HVLJHQ]H�H�LVWDQ]H��SURYHQHQWL�GDOO¶LQWHUQR�R�GDOO¶HVWHUQR�GHOO¶$]LHQGD��
$� WDO� ILQH�� TXDOVLDVL� RVVHUYD]LRQH�� VHJQDOD]LRQH� GL� LQIUD]LRQH� H� SURSRVWD� GL� DJJLRUQDPHQWR�� GRYUj�
SHUYHQLUH� DOOD� 'LUH]LRQH� *HQHUDOH�� OD� TXDOH�� QHO� FDVR�� SRWUj� QRPLQDUH� H� FRQYRFDUH� XQ� DSSRVLWR�
&RPLWDWR��
���������������������������������������������������������������������������������������


