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art  
MARKETINSIGHT.IT
 
UniCredit - Previste 1.200 uscite e 725 assunzioni nell'accordo
sindacale sul piano al 2024 | Market Insight

UniCredit – Previste 1.200 uscite e 725 assunzioni nell’accordo sindacale sul piano al
2024
27/01/2022 14:24
UniCredit ha firmato con le delegazioni di gruppo di FABI, FIRST CISL, FISAC/CGIL,
UILCA e UNISIN, l’accordo sindacale finalizzato nel contempo al rilancio strutturale del
mondo delle filiali attraverso una serie di azioni di cambiamento programmate sino a
tutto il 2024 previste dal piano, volte a sprigionare appieno il potenziale commerciale di
UniCredit, a favorire un ricambio generazionale e a rafforzare la formazione e lo sviluppo
delle persone del gruppo in Italia.
L’accordo definisce le modalità ed i criteri per il raggiungimento dell’obiettivo di
complessive 1.200 nuove uscite volontarie entro la fine del 2024, con strumenti
socialmente responsabili quali principalmente il pensionamento e l’accesso al Fondo di
Solidarietà.
Il gruppo si impegna ad assumere 725 persone nel triennio 2022/2024, che, sommate
alle 775 residue dell’accordo del 2 Aprile 2020, portano i nuovi ingressi a circa 1.500.
Ciò garantisce un positivo turnover generazionale e l’aumento delle competenze digitali
della forza lavoro.
In particolare:
nuove assunzioni con contratti a tempo indeterminato/apprendistato, in rapporto di una
entrata ogni due uscite di adesione al piano, sino all’inserimento di 475 risorse che
verranno inserite nelle filiali della banca;
per il rafforzamento del ricambio generazionale, UniCredit dichiara inoltre che effettuerà
un corrispondente ulteriore numero di 250 assunzioni, equamente ripartite tra le filiali e il
rafforzamento dell’area Digital;
il completamento dei residui 775 ingressi concordati già previsti nell’ambito dell’accordo
di gruppo del 2 aprile 2020;
inoltre, 1.000 apprendisti, saranno nel tempo confermati in contratti di lavoro a tempo
indeterminato.
Queste nuove assunzioni, oltre a garantire il necessario ricambio generazionale
supportando l’evoluzione del modello di banca, intendono anche costituire un importante
contributo di UniCredit alla crescita e sviluppo del sistema Paese.
Altro pilastro previsto è la conferma tra le Parti della centralità dei processi di
formazione per lo sviluppo professionale delle risorse umane e per la riuscita del Piano
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“UniCredit Unlocked”, a tal fine grande rilievo avrà la creazione della nuova Academy in
Italia, che sarà il fulcro della formazione e dello sviluppo delle persone attraverso una
costante collaborazione e sinergia con il territorio e con i business.
Infine le parti, in considerazione dell’impegno profuso dai lavoratori/lavoratrici del
perimetro nazionale, hanno confermato di intensificare il confronto per finalizzare a
breve il premio collettivo di produttività riferito al 2021.
In tale prospettiva, il nuovo piano avrà come punti di riferimento all’interno del perimetro
italiano:
la centralità del ruolo sociale di UniCredit in Italia, dove la banca ha fortissime radici ed
intende contribuire a creare le condizioni per favorire l’auspicato rilancio strutturale
dell’economia del Paese in termini di sostegno e attenzione al territorio, al tessuto
produttivo e alle famiglie;
la centralità del cliente, i cui bisogni e necessità hanno subito una forte accelerazione
nei cambiamenti;
la centralità della filiale per garantire un alto livello di presidio del territorio;
la semplificazione organizzativa/efficienza dei processi, per liberare tempo per il contatto
con il cliente, con l’obiettivo di aumentare la capacità di fare business;
l’efficienza nei costi a vantaggio di investimenti nelle filiali ed in trasformazione
digitale, per rendere UniCredit pienamente in grado di competere nelle nuove
prospettive di mercato;
la strategia digitale, con importanti investimenti in infrastrutture tecnologiche per fornire
alla clientela servizi ancora più semplici e personalizzati;
Andrea Orcel, Ceo di UniCredit, ha dichiarato: “Sono molto soddisfatto per l’accordo
raggiunto oggi e ringrazio le sigle sindacali per il confronto costruttivo e il loro
significativo contributo al risultato ottenuto. Questo accordo è una dimostrazione
dell’approccio che abbiamo adottato in questi negoziati arrivando a un risultato positivo
per i nostri dipendenti.
Si tratta di un traguardo che ci consentirà di rafforzare ulteriormente la nostra vicinanza
ai territori in modo socialmente responsabile e favorire un importante ricambio
generazionale, anche in vista dei nuovi investimenti digitali che ci attendono, in linea con
gli obiettivi di rilancio previsti dal piano UniCredit Unlocked”.
AZIENDE

MARKETINSIGHT.IT Data pubblicazione: 27/01/2022
Link al Sito Web

66
40

 - 
AR

TI
C

O
LO

 N
O

N
 C

ED
IB

IL
E 

AD
 A

LT
R

I A
D

 U
SO

 E
SC

LU
SI

VO
 D

EL
 C

LI
EN

TE
 C

H
E 

LO
 R

IC
EV

E

WEB 23



art

/RDGLQJ���

$GYHUWLVHPHQW

Í�^[HÍ � �^sÍ�^\HjÍ�HsjsPiHj

/\P
iHFPl§Í/\P^\jÍ�NiHH
^\Í4^Zm\l;iuÍ
mlj§Í�Hs
�PiHj
-DQ�����������DW������D�P��(7

6 #  ! > D �

%\�*LXOLD�3HWURQL

8QL&UHGLW�6S$�KDV�DJUHHG�ZLWK�,WDOLDQ�XQLRQV�RQ�������YROXQWDU\�MRE�FXWV�DQG

����QHZ�KLUHV��,WDOLDQ�EDQNLQJ�XQLRQ�)$%,�VDLG�RQ�7KXUVGD\�

7KH�,WDOLDQ�OHQGHU
V�SODQ�IRUHVHHV�����YROXQWDU\�FXWV�WKURXJK�HDUO\�UHWLUHPHQWV�

SDUWO\�RIIVHW�E\�����QHZ�KLUHV��$Q�DGGLWLRQDO�����YROXQWDU\�FXWV�KDYH�EHHQ

DJUHHG�WR��IXOO\�RIIVHW�E\�����QHZ�DUULYDOV�

�,W
V�DQ�DJUHHPHQW�RI�JUHDW�LPSRUWDQFH�RQ�WKH�WKHPH�RI�JHQHUDWLRQDO�WXUQRYHU

DQG�HPSOR\PHQW�EDODQFLQJ���DFFRUGLQJ�WR�WKH�)$%,�XQLRQ�

8QL&UHGLW�ZLOO�DOVR�PDNH�������WHPSRUDU\�DSSUHQWLFHVKLS�FRQWUDFWV�SHUPDQHQW�

:ULWH�WR�*LXOLD�3HWURQL�DW�JLXOLD�SHWURQL#ZVM�FRP

,H;FÍ�Htl

7^mÍD;\ÍjlPZZÍMP\FÍ;ÍO;rH\
P\ÍlHDOÍjl^DYj¨Í.OHjHÍ��
^MMHiÍlOHÍj;MHluÍ\HlÍ^M
OPNOZuÍjl;CZHÍfi^MPlj
,QYHVWRUV�DUH�UXQQLQJ�DZD\�IURP�ULVN\�VWRFNV�RI
FRPSDQLHV�WKDW�DUHQ
W�\HW�SURILWDEOH��LQFOXGLQJ
VRPH�KLJK�IO\HUV�

);il\HiÍ
H\lHi

�^jlÍ)^fmZ;i

/RDGLQJ���

$GYHUWLVHPHQW

/RDGLQJ��� /RDGLQJ���

/RDGLQJ��� /RDGLQJ���

/RDGLQJ��� /RDGLQJ���

Å�Í;Cj^ZmlHZuÍF^\ÆlÍs;\l
OPjÍls^ÍCi;ljÍl^ÍP\OHiPl
^\HÍfH\\uÍMi^[Í[HÆ¨Í�ÆF
ZPYHÍl^ÍZH;rHÍ[uÍHjl;lHÍl^
DO;iPluÍi;lOHiÍlO;\Í[u
f;il\Hi

�ÍlHDOÍjl^DYjÍf^PjHFÍl^
C^m\DHÍ;MlHiÍ�;jF;h
fZm\NH§Í;DD^iFP\NÍl^Í��
fZ;lM^i[

Å.OPjÍMHHZjÍrHiuÍm\M;Pi¦Æ
�Æ[Í��Í;\FÍs^iYHFÍMmZZ¼
lP[HÍP\ÍHFmD;lP^\¦Í!rHi
��ÍuH;ij§Í�Í[;FHÍ^\Zu
^\HÍZ;lHÍf;u[H\lÍ^\Í[u
jlmFH\lÍZ^;\j¦Í�ÍjlPZZÍ^sH
Ô���¦Í
;\Íu^mÍOHZf­

,��.jÍ^mlfHiM^i[HFÍlOH
-ç)Í���ÍP\Í����¦Í�HiHÌj
sO;lÍl^Ís;lDOÍP\Í����

�iHHÍ���Í[;jYjÍi^ZZÍ^ml
;lÍfO;i[;DPHjÍP\DZmFP\N

4-Í;\FÍ5;ZNiHH\jÍlOPj
sHHY¦Í�HiHÆjÍO^sÍl^ÍNHl
u^mij¦

/RDGLQJ���

$GYHUWLVHPHQW

�

	/���.�� Í�HHFÍl^Í�\^s¨Í�milOHiÍ��åÍ[;iYHlÍjYPFÍs^mZFÍNHlÍ�HFÍ;llH\lP^\¨ÍOHFNH¼Mm\FÍZH;FHi 
 �

	/���.�� Í/¦-¦ÍW^CZHjjÍDZ;P[jÍFi^ffP\NÍ;jÍP[f;DlÍ^MÍ^[PDi^\Ís;rHÍ;ffH;ijÍl^ÍM;FH 
 �
$GYHUWLVHPHQW

MARKETWATCH.COM Data pubblicazione: 27/01/2022
Link al Sito Web

Link: https://www.marketwatch.com/story/unicredit-unions-agree-on-voluntary-cuts-new-hires-271643276819

66
40

 - 
AR

TI
C

O
LO

 N
O

N
 C

ED
IB

IL
E 

AD
 A

LT
R

I A
D

 U
SO

 E
SC

LU
SI

VO
 D

EL
 C

LI
EN

TE
 C

H
E 

LO
 R

IC
EV

E

WEB 24



art

$FFHGL�� 5HJLVWUDWL�; $EERQDWL�� �

� 1HZV %XVLQHVV 0HUFDWL 5LFHUFD�WLWROL ,O�7UDGHU ,Q�*HVWLRQH *URZWK�,WDOLD 2VVHUYDWRUL (GLFROD 6WUXPHQWL 0\�7HFK 2SLQLRQL /LIHVW\OH

&ODVV�&1%&�/LYH

7877(�/(�1(:6

����������������

�

8QLFUHGLW�WURYD�O
DFFRUGR�FRQ�L�VLQGDFDWL��'RPDQL�L�FRQWL
$�IURQWH�GL�������XVFLWH�VROR�VX�EDVH�YRORQWDULD�VRQR�VWDWH�FRQFRUGDWH�����QXRYH�DVVXQ]LRQL�GL�JLRYDQL��ROWUH�DOOD�FRQIHUPD�GL�������SHUVRQH

DWWXDOPHQWH�LQ�DSSUHQGLVWDWR��'DL�FRQWL�WULPHVWUDOL��.EZ�VL�DVSHWWD�XQ�LPSDWWR�GL�����PLOLDUGL�GL�HXUR�GDOO
XVFLWD�GHOOD�EDQFD�GDOOD�7XUFKLD
GL�(OHQD�'DO�0DVR

��WHPSR�GL�OHWWXUD

&25325$7(�,7$/,$

h �� �� �ň �� �H �(

,O�WLWROR� 8QLFUHGLW�VDOH�GHOOR�������D
������HXUR�D�3LD]]D�$IIDUL��,O�JUXSSR
PLODQHVH��JXLGDWR�GDO�FHR��$QGUHD�2UFHO��DSUH
GRPDQL�OD�VWDJLRQH�GHOOH�WULPHVWUDOL�EDQFDULH�H
K D � D S S H Q D � V L J O D W R � F R Q � O D � ) D E L � H
DOWUH�RUJDQL]]D]LRQL�VLQGDFDOL�XQ�DFFRUGR�OHJDWR
DO�QXRYR�SLDQR�LQGXVWULDOH��$�IURQWH�GL������
XVFLWH�VROR�VX�EDVH�YRORQWDULD��VRQR�VWDWH
FRQFRUGDWH�����QXRYH�DVVXQ]LRQL�GL�JLRYDQL

ROWUH�DOOD�FRQIHUPD�GL�������SHUVRQH�DWWXDOPHQWH�LQ�DSSUHQGLVWDWR��,Q�WRWDOH��VL�WUDWWD�GL�������SRVWL�GL
ODYRUR�VWDELOL��RYYHUR�����LQ�SL��GHOOH�������XVFLWH�

/
DFFRUGR�ULJXDUGD�OH�ULFDGXWH�RFFXSD]LRQDOL�GHO�SLDQR�LQGXVWULDOH�8QORFNHG�����������FKH�SUHYHGH�XQ�SULPR
EORFFR�GL�����XVFLWH�FKH�VDUDQQR�JHVWLWH�FRQ�SHQVLRQDPHQWL�H�SUHSHQVLRQDPHQWL��VROR�VX�EDVH�YRORQWDULD�
DWWUDYHUVR�LO�)RQGR�GL�VROLGDULHWj��FRPSHQVDWH�GD�����DVVXQ]LRQL��Ë�VWDWD�VWDELOLWD��LQROWUH��XQD�VHFRQGD�ILQHVWUD
GL�XVFLWD�SHU�����GLSHQGHQWL��VHPSUH�VX�EDVH�YRORQWDULD��FRPSHQVDWD�FRQ�����LQJUHVVL��&RQ�������HVRGL�H����
LQJUHVVL�YLHQH�UDJJLXQWD�XQD�SHUFHQWXDOH�GL�FRSHUWXUD�GHOOH�FHVVD]LRQL�GL�VHUYL]LR�SDUL�DO�������PDL�UDJJLXQWD
ILQRUD�QHO�VHWWRUH�EDQFDULR���VRWWROLQHD�OD�)DEL��1XPHUL�FXL�VRPPDUH�OD�VWDELOL]]D]LRQH�GL�������FRQWUDWWL�GL
DSSUHQGLVWDWR�FKH�SRUWDQR�LO�WRWDOH�GHL�SRVWL�GL�ODYRUR�VWDELOL�D�TXRWD�������

4XDQWR�DOOD�GLVWULEX]LRQH�GHOOD�QXRYD�IRU]D�ODYRUR��q�VWDWR�VWDELOLWR�FKH�O
����YHQJD�GHVWLQDWR�DOOD�UHWH��RYYHUR
����XQLWj��PHQWUH�LO�UHVWDQWH������SDUL�D�����GLSHQGHQWL��YHUUj�DVVHJQDWR�DOO
DUHD�GLJLWDO��5HVWDQR�DQFRUD�GD
FRPSOHWDUH��H�VRQR�VWDWH�FRQIHUPDWH��XOWHULRUL�����DVVXQ]LRQL�GHO�SUHFHGHQWH�SLDQR�LQGXVWULDOH�7HDP����

�Ë�XQ�DFFRUGR�GL�IRUWH�GLVFRQWLQXLWj�ULVSHWWR�DOOD�SUHFHGHQWH�JHVWLRQH�GL� 8QLFUHGLW��YLHQH�FRQIHUPDWD�
VRSUDWWXWWR�� O 
 LPSRUWDQ]D�GHOO 
 ,WDO LD�SHU�L O �IXWXUR�GHO�JUXSSR�H��SXU�LQ�XQ�SLDQR�LQGXVWULDOH�GL
ULOHYDQWH�WUDVIRUPD]LRQH�LQ�FKLDYH�GLJLWDOH��YLHQH�GDWD�FHQWUDOLWj�DOOH�ODYRUDWULFL�H�DL�ODYRUDWRUL��FRQIHUPDQGR�FKH
LO�IDWWRUH�XPDQR��QHO�VHWWRUH�EDQFDULR��QRQ�SXz�HVVHUH�LQ�DOFXQ�PRGR�VXSHUDWR�GDOOH�QXRYH�WHFQRORJLH���LO
FRPPHQWR�GHO�VHJUHWDULR�QD]LRQDOH�GHOOD�)DEL��0DXUR�0RUHOOL�

�Ë�XQ�DFFRUGR�GL�JUDQGH�ULOHYDQ]D�VXO�WHPD�GHO�ULFDPELR�JHQHUD]LRQDOH�H�GHO�ELODQFLDPHQWR�RFFXSD]LRQDOH��6XO
SULPR�WHPD�DEELDPR�FKLHVWR�H�RWWHQXWR�FKH��D�IURQWH�GL�����XVFLWH��VX�EDVH�YRORQWDULD�HG�LQFHQWLYDWD�
DJJLXQWLYH�ULVSHWWR�DL�����HVXEHUL�LQL]LDOL��VL�UHDOL]]LQR�EHQ�����DVVXQ]LRQL�GL�JLRYDQL��GL��IDWWR�LO�UDSSRUWR���D��
IRWRJUDID�LO�VXSHUDPHQWR�GHO�VROR�FRQFHWWR�GL�HVXEHUR�H�WDJOLR�GHO�FRVWR�GHO�ODYRUR��SHUWDQWR�GHWHUPLQD
H�UHDOL]]D�XQD�ULOHYDQWH�OHYD�RFFXSD]LRQDOH�LQ�DPELWR�GL�ULFDPELR�JHQHUD]LRQDOH��VXO�VHFRQGR�WHPD��D�IURQWH�GL
����HVXEHUL�GLFKLDUDWL�GD� �8QLFUHGLW��VHPSUH�VX�EDVH�YRORQWDULD�HG�LQFHQWLYDWD��DEELDPR�RWWHQXWR�����QXRYH
DVVXQ]LRQL�GL�JLRYDQL��WXWWH�GHVWLQDWH�DOOD�UHWH�ILVLFD�GHOOH�ILOLDOL��GD�WHPSR�LQ�RJJHWWLYD�H�FULWLFD�FDUHQ]D�GL
RUJDQLFR���KD�VRWWROLQHDWR�LO�FRRUGLQDWRUH�)DEL�QHO�JUXSSR�8QLFUHGLW��6WHIDQR�&HIDORQL�

4XDQWR�DL�FRQWL�GL�GRPDQL��DWWHVL�SHU�OD�SULPD�PDWWLQDWD��JOL�DQDOLVWL�GL�.EZ�VL�DVSHWWDQR�XQD�SHUGLWD�WULPHVWUDOH
SHU�������PLOLDUGL�VX�FXL�GRYUHEEHUR�SHVDUH�����PLOLDUGL�GL�FRVWL�GL�LQWHJUD]LRQH�UHODWLYL�DO�QXRYR�SLDQR
LQGXVWULDOH������PLOLDUGL�UHODWLYL�DO�PRGHOOR�,IUV���)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��H�����PLOLDUGL�GL�LPSDWWR
QHJDWLYR�GDO�FDPELR��IRUH[��GRSR�O
XVFLWD�GHO�JUXSSR�GDOOD�7XUFKLD��,O�&HW���UDWLR�q�DWWHVR�DO�������D�ILQH
GLFHPEUH�������LQ�FDOR�GL����SXQWL�EDVH�VXO�WULPHVWUH�SUHFHGHQWH�H�LO�FRVWR�GHO�ULVFKLR�D����SXQWL�EDVH��GD���
SXQWL�GHO�WHU]R�WULPHVWUH����ULSURGX]LRQH�ULVHUYDWD�

� � &RUSRUDWH�,WDOLD � 8QLFUHGLW�WURYD�O
DFFRUGR�FRQ�L�VLQGDFDWL��'RPDQL�L�FRQWL h �� �� �ň �� �H �(

�

l � B

8QLFUHGLW�WURYD�O
DFFRUGR�FRQ�L
VLQGDFDWL��'RPDQL�L�FRQWL

8QLFUHGLW��FRQIHUPDWR�LO�UHFXSHUR�GL�������
������HXUR

'RYDOXH�VSLQWD�GDO�SLDQR�ROWUH�OH�VWLPH

,O������ª�LO�QXRYR�DQQR�UHFRUG�GL�*UXSSR
0HUHJDOOL

5DIILFD�GL�EX\�VX�'R9DOXH�GRSR�LO�SLDQR�
WLWROR�LQ�UDOO\

*ROGPDQ�6DFKV��WUH�EDQFKH
LWDOLDQH�VX�FLQTXH�FKLXGHUDQQR�LQ
URVVR�LO�TXDUWR�WULPHVWUH

8FUDLQD��JDV�D�����HXUR�SHU�*ROGPDQ
6DFKV��6RWWR�VWUHVV�OD�ERUVD�GL�0RVFD

/D�QDYH�6SDF�DIIRQGD�H�JOL�LQYHVWLWRUL
ULYRJOLRQR�LQGLHWUR�L�ORUR�VROGL

$LUEXV�H�4DWDU�$LUZD\V�FRQWLQXDQR�D
OLWLJDUH��2FFKLR�D�/HRQDUGR

,O�ELWFRLQ�FUROOD�DL�PLQLPL�GD�OXJOLR�������(�OD
)HG�SRWUHEEH�VIHUUDUH�XQ�DOWUR�GXUR�FROSR

1(:6�&255(/$7(

/(�3,Ô�/(77(

OÌLPSHJQR�GL�6$&(�SHU�YDORUL]]DUH
O
LPSUHQGLWRULD�IHPPLQLOH

:20(1�,1�(;3257

63(&,$/,

YHGL�WXWWH� ¿

MILANOFINANZA.IT Data pubblicazione: 27/01/2022
Link al Sito Web

Link: https://www.milanofinanza.it/news/unicredit-trova-l-accordo-con-i-sindacati-domani-i-conti-202201271020159420

66
40

 - 
AR

TI
C

O
LO

 N
O

N
 C

ED
IB

IL
E 

AD
 A

LT
R

I A
D

 U
SO

 E
SC

LU
SI

VO
 D

EL
 C

LI
EN

TE
 C

H
E 

LO
 R

IC
EV

E

WEB 25



art

� � � � � � �59-6-2%0)�(-6)88% 46)7-()28)�6)49&&0-'% 9'6%-2% '3:-(�3++- +6))2�4%77 &)6097'32- &)66)88-2- +-362%8%�1)136-%

� � � � � � � � � � � �'632%'% )'3231-% 430-8-'% )78)6- 74368 13836- 1%+%>-2) 13(% 7%098) -8-2)6%6- 8)', 631% 2%430-

4YFFPMGEXS�MP����KIRREMS�����9RMGVIHMX��G�Ú�P�EGGSVHS��������YWGMXI�ZSPSRXEVMI�I
EWWYR^MSRI�HM�����KMSZERM
-RXIWE�GSR�M�WMRHEGEXM�TIV�MP�TMERS�MRHYWXVMEPI������������4VIZMWXE�PE�WXEFMPM^^E^MSRI�HM������ETTVIRHMWXM

� � �

� �,SQI " �)GSRSQME " �9RMGVIHMX��'�À�0�%GGSVHS����������

0LODQR�����JHQQDLR��������,Q�������VH�QH�DQGUDQQR��FRQ�LQFHQWLYL�H�VX
EDVH�YRORQWDULD��H�LQ������JLRYDQL��VDUDQQR�DVVXQWL��(
�VWDWR�UDJJLXQWR
O
DFFRUGR�IUD�8QLFUHGLW�H�VLQGDFDWL�SHU�OD�JHVWLRQH�GHO�QXRYR�SLDQR
LQGXVWULDOH�����������FKH�QRQ�SUHYHGH�XQD�ULGX]LRQH�GHO�SHUVRQDOH
JUD]LH�DOOD�VWDELOL]]D]LRQH�GHL�SUHFDUL�

4386)&&)�-28)6)77%68-�%2',)

9R�QIWI�E�GEWE�HEP�PEZSVS�TIV�SKRM
TSWMXMZS

9RMGVIHMX��G�Ú�P�EGGSVHS��������YWGMXI
ZSPSRXEVMI�I�EWWYR^MSRI�HM����
KMSZERM

9RMGVIHMX��%JT


)'3231 -%

)'3231 -%

� � � � � �)<43 1)8)3 +9-(%�8: 74)'-%0-� 佬 %&&32%8- 0)++-�-0�+-362%0) %'')(-
�
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�Ë�DOO
QVHJQD�GHO�ULFDPELR�JHQHUD]LRQDOH�O
DFFRUGR�VXO�QXRYR�SLDQR�LQGXVWULDOH
GL�8QLFUHGLW��VLJODWR�QHOOD�QRWWH�GDOOD�)DEL�FRQ�OH�DOWUH�RUJDQL]]D]LRQL�VLQGDFDOL�H
GDOOCD]LHQGD���/R�VRWWROLQHD�XQD�QRWD�GHOOD�)DEL��LO�VLQGDFDWR�DXWRQRPR�GHL
EDQFDUL��LO�SL��UDSSUHVHQWDWLYR�GHOOD�FDWHJRULD�

$�IURQWH�GL�FRPSOHVVLYH�������XVFLWH�VROR�VX�EDVH�YRORQWDULD��VRQR�VWDWH
FRQFRUGDWH�����QXRYH�DVVXQ]LRQL�GL�JLRYDQL�ROWUH�FKH�OD�FRQIHUPD�GL
������ODYRUDWULFL�H�ODYRUDWRUL�DWWXDOPHQWH�LQ�DSSUHQGLVWDWR��LQ�WRWDOH�
������SRVWL�GL�ODYRUR�VWDELOL��YDOH�D�GLUH�����LQ�SL��GHOOH�������XVFLWH��

/CDFFRUGR��QHO�GHWWDJOLR��ULJXDUGD�OH�ULFDGXWH�RFFXSD]LRQDOL�GHO�SLDQR
LQGXVWULDOH�8QORFNHG������������SUHYHGH�XQ�SULPR�EORFFR�GL����
XVFLWH�FKH�VDUDQQR�JHVWLWH�FRQ�SHQVLRQDPHQWL�H�SUHSHQVLRQDPHQWL��VROR
VX�EDVH�YRORQWDULD��DWWUDYHUVR�LO�)RQGR�GL�VROLGDULHWj��FRPSHQVDWH�GD����
DVVXQ]LRQL��Ë�VWDWD�VWDELOLWD��LQROWUH��XQD�VHFRQGD�ILQHVWUD�GL�XVFLWD�SHU����
ODYRUDWULFL�H�ODYRUDWRUL��VHPSUH�VX�EDVH�YRORQWDULD��FRPSHQVDWD�FRQ����
LQJUHVVL�

&RQ�������HVRGL�H�����LQJUHVVL�YLHQH�FRVu�UDJJLXQWD�XQD�SHUFHQWXDOH�GL
FRSHUWXUD�GHOOH�FHVVD]LRQL�GL�VHUYL]LR�SDUL�DO������PDL�UDJJLXQWD�ILQRUD�QHO
VHWWRUH�EDQFDULR��VRWWROLQHD�OD�)DEL��1XPHUL�D�FXL�VRPPDUH�OD�VWDELOL]]D]LRQH
GL�������FRQWUDWWL�GL�DSSUHQGLVWDWR�FKH�SRUWDQR�LO�WRWDOH�GHL�SRVWL�GL�ODYRUR
VWDELOL�D�TXRWD�������

4XDQWR�DOOD�GLVWULEX]LRQH�GHOOD�QXRYD�IRU]D�ODYRUR��q�VWDWR�VWDELOLWR�FKH�O
���
YHQJD�GHVWLQDWR�DOOD�UHWH��FLRq�����XQLWj��PHQWUH�LO�UHVWDQWH������SDUL�D
����GLSHQGHQWL��YHUUj�DVVHJQDWR�DOOCDUHD�GLJLWDO�

5HVWDQR�DQFRUD�GD�FRPSOHWDUH��H�VRQR�VWDWH�FRQIHUPDWH��XOWHULRUL����
DVVXQ]LRQL�GHO�SUHFHGHQWH�SLDQR�LQGXVWULDOH�7HDP�����

�Ë�XQ�DFFRUGR�GL�IRUWH�GLVFRQWLQXLWj�ULVSHWWR�DOOD�SUHFHGHQWH�JHVWLRQH
GL�8QLFUHGLW��YLHQH�FRQIHUPDWD��VRSUDWWXWWR��OCLPSRUWDQ]D�GHOOC,WDOLD�SHU�LO�IXWXUR
GHO�JUXSSR�H��SXU�LQ�XQ�SLDQR�LQGXVWULDOH�GL�ULOHYDQWH�WUDVIRUPD]LRQH�LQ�FKLDYH
GLJLWDOH��YLHQH�GDWD�FHQWUDOLWj�DOOH�ODYRUDWULFL�H�DL�ODYRUDWRUL��FRQIHUPDQGR�FKH�LO
IDWWRUH�XPDQR��QHO�VHWWRUH�EDQFDULR��QRQ�SXz�HVVHUH�LQ�DOFXQ�PRGR�VXSHUDWR
GDOOH�QXRYH�WHFQRORJLH���GLFKLDUD�LO�VHJUHWDULR�QD]LRQDOH�GHOOD�)DEL��0DXUR
0RUHOOL�

8QL&UHGLW�q�XQR�GHL�SULQFLSDOL�JUXSSL�ILQDQ]LDUL�(XURSHL�FKH�RSHUD�LQ����3DHVL
FRQ�FLUFD�������ILOLDOL�H�ROWUH���������GLSHQGHQWL�
��5LSURGX]LRQH�ULVHUYDWD

463(388-�1-+0-36-

(IFMXS�TYFFPMGS�-XEPME�EP����	��1E�XVE
6IKMSRM�G�Ú�YR�EFMWWS��PE�GPEWWMJMGE

0DUNHW�4XRWHV�E\�7UDGHUOLQN

-�QMKPMSVM�TVSHSXXM�MR�SJJIVXE�TIV�PE
XYE�GYGMRE

3JJIVXI�WTIGMEPM�WYM�QMKPMSVM�TVSHSXXM
7GSXXI\

4VSJYQE�KPM�EQFMIRXM�GSR�PE
WIPI^MSRI�HM�=EROII�'ERHPI�MR
SJJIVXE

)'3231-%

463(388 - �1 -+ 0 - 36 -

463(388 - �1 -+ 0 - 36 -

463(388 - �1 -+ 0 - 36 -
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art
.ERYEV]���������
������41�98'
0EWX�9THEXIH�EKS

��QMRYXI�VIEH

%�PSKS�SJ�9RM'VIHMX�MW�WIIR�MR�HS[RXS[R�1MPER��%YKYWX�����������6)98)67�7XIJERS�6IPPERHMRM

6IKMWXIV�RS[�JSV�*6))�YRPMQMXIH�EGGIWW�XS�6IYXIVW�GSQ
1-0%2��.ER�����6IYXIVW
���-XEPMER�PIRHIV�9RM'VIHMX��'6(-�1-
�LEW�WMKRIH�ER�EKVIIQIRX

[MXL�YRMSRW�JSV�������ZSPYRXEV]�NSF�GYXW�XS�FI�TEVXP]�SJJWIX�F]�����RI[�LMVIW��XLI

GSYRXV]�W�FMKKIWX�FEROMRK�YRMSR�WEMH�SR�8LYVWHE]�

8LI�EGGSVH�JSPPS[W�E�RI[�XLVII�]IEV�TPER�XS�XLI�IRH�SJ������TVIWIRXIH�SR�(IG����F]

'LMIJ�)\IGYXMZI�%RHVIE�3VGIP��[LS�LEH�XEOIR�SZIV�MR�%TVMP�JVSQ�TVIHIGIWWSV�.IER

4MIVVI�1YWXMIV�

%X�XLI�XMQI�9RM'VIHMX�LEH�RSX�HMWGPSWIH�NSF�GYXW��WE]MRK�MX�JMVWX�LEH�XS�RIKSXMEXI�[MXL

YRMSRW�

8LI�*%&-�YRMSR�[IPGSQIH�XLI�EGGSVH�VIEGLIH�SZIVRMKLX��WE]MRK�XLI�TVSTSVXMSR�SJ�WM\

RI[W�LMVIW�JSV�IZIV]����HITEVXYVIW�[EW�E�JMVWX��-XEPMER�FEROMRK�YRMSRW�LEZI�XVEHMXMSREPP]

EMQIH�XS�SJJWIX���	�SJ�PE]SJJW�[MXL�XLI�LMVMRK�SJ�]SYRKIV�WXEJJ�

0E]SJJW�MR�-XEP]�W�FEROMRK�WIGXSV�XEVKIX�SPHIV�IQTPS]IIW�FIGEYWI�XLI]�EVI�GEVVMIH�SYX

I\GPYWMZIP]�XLVSYKL�GSWXP]�IEVP]�VIXMVIQIRX�WGLIQIW�JYRHIH�F]�PIRHIVW�

%JXIV�XLI�TVIWIRXEXMSR�SJ�XLI��9RM'VIHMX�9RPSGOIH������������TPER��-XEPMER�YRMSRW

LEH�WEMH�XLIVI�[SYPH�FI�����ZSPYRXEV]�HITEVXYVIW�XLVSYKL�IEVP]�VIXMVIQIRX��TPYW����

RI[�LMVIW�

*%&-�WEMH�XLEX�E�JYVXLIV�����NSF�GYXW�LEH�FIIR�EKVIIH��JYPP]�SJJWIX�F]�����RI[�EVVMZEPW�

9RM'VIHMX�[MPP�EPWS�QEOI�������XIQTSVEV]�NSF�GSRXVEGXW�TIVQERIRX�MR�-XEP]��*%&-�WEMH�

(YVMRK�1YWXMIV�W�XIRYVI�9RM'VIHMX�LEH�GYX��������NSFW�YRHIV�E�����������TPER��%

WIGSRH�TPER�TVIWIRXIH�MR�(IGIQFIV������ERH�HYI�XS�VYR�XLVSYKL������IRZMWEKIH�E

JYVXLIV�������GYXW��������SJ�[LMGL�[IVI�XS�FI�MR�-XEP]��8LI�FERO�IZIRXYEPP]�EKVIIH

������HITEVXYVIW�MR�-XEP]�ERH�������RI[�LMVIW�YRHIV�XLEX�TPER�

;MXL�XLI�FYPO�SJ�TVIZMSYW�VIHYRHERGMIW�LMXXMRK�XLI�FERO�W�FVERGL�RIX[SVO��9RM'VIHMX

XEVKIXIH�GIRXVEP�JYRGXMSRW��EW�[IPP�EW�MRXIVREXMSREP�LYFW��[MXL�MXW�PEXIWX�GYXW�

*%&-�WEMH�XLEX���	�SJ�XLI�RI[�LMVIW�[SYPH�FIIJ�YT�FVERGL�WXEJJMRK�[LMPI�XLI

VIQEMRMRK���	�[MPP�FI�MR�HMKMXEP�FEROMRK�

9RM'VIHMX�MW�EPWS�TPERRMRK�XS�LMVI�WXEJJ�XS�FSSWX�MXW�HMKMXEP�WOMPPW�ERH�GPMIRX�JEGMRK

EGXMZMXMIW�MR�+IVQER]��[LIVI�E�RIX�������NSFW�[MPP�FI�E\IH�F]�������E�WSYVGI�GPSWI�XS

XLI�QEXXIV�WEMH�

;MXL�XLI�GYXW�XEVKIXMRK�QEMRP]�XLI�GIRXVEP�SJJMGIW�SJ�PSGEP�EVQ�,:&��XLI�RI[�LMVIW�[MPP

EHH�WXEJJ�HIHMGEXIH�XS�TVMZEXI�FEROMRK�ERH�[IEPXL�QEREKIQIRX��XLI�WSYVGI�WEMH�

3FHJTUFS

&]�:EPIRXMRE�>E

'JOBODF

9RM'VIHMX�VIEGLIW�HIEP�[MXL�YRMSRW�SR�NSF�GYXW�MR�-XEP]

;SVPH &YWMRIWW 0IKEP� 1EVOIXW 1SVI 4JHO�*O 3FHJTUFS
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art

/HJJL�LO�QXPHUR�FRPSOHWR�GHO
TXDGULPHVWUDOH�GL�6WDUW�0DJD]LQH
1RYHPEUH������²�)HEEUDLR�����

$UFKLYLR�TXDGULPHVWUDOH�6WDUW
0DJD]LQH

(FRQRPLD�FLUFRODUH��0RWRUH�GHOOD
ULSUHVD�

�

6FDULFD�LO�SDSHU

67$570$*�«�(FRQRPLD�«�8QLFUHGLW��HFFR�O·DFFRUGR�VLQGDFDOH�VX�XVFLWH�H�DVVXQ]LRQL

+20( �&+,�6,$02 � � Ô Œ ¢

(&2120,$

8QLFUHGLW��HFFR�O·DFFRUGR
VLQGDFDOH�VX�XVFLWH�H
DVVXQ]LRQL

GL�)HUQDQGR�6RWR

7XWWL�L�QXPHUL�VXOO·DFFRUGR�VLQGDFDOH�LQ�8QLFUHGLW�FKH�ULJXDUGD�LO�SHUVRQDOH��'DWL�H
FRPPHQWL

�

8QLFUHGLW�HQWUR�LO������KD�LQ�SURJUDPPD�LQ�WRWDOH�������SRVWL�GL�ODYRUR�VWDELOL�WUD�QXRYH�DVVXQ]LRQL�H�OD
WUDVIRUPD]LRQH�GL�FRQWUDWWL�GL�DSSUHQGLVWDWR�LQ�WHPSR�LQGHWHUPLQDWR��

1HO�GHWWDJOLR�LO�JUXSSR�VXOOD�EDVH�GHOO·DFFRUGR�FRQ�L�VLQGDFDWL�UDJJLXQWR�QHOOD�QRWWH�VL�LPSHJQD�DG�DVVXPHUH����
SHUVRQH�QHO�WULHQQLR������������FKH��VRPPDWH�DOOH�����UHVLGXR�GHOO·$FFRUGR�GHO���DSULOH�������SRUWDQR�L�QXRYL
LQJUHVVL�D�FLUFD�������

$�TXHVWL�YDQQR�DJJLXQWL�������DSSUHQGLVWL�FKH�VDUDQQR�QHO�WHPSR�FRQIHUPDWL�LQ�FRQWUDWWL�GL�ODYRUR�D�WHPSR
LQGHWHUPLQDWR�

&Lz�JDUDQWLVFH�XQ�SRVLWLYR�WXUQRYHU�JHQHUD]LRQDOH�H�O·DXPHQWR�GHOOH�FRPSHWHQ]H�GLJLWDOL�GHOOD�IRU]D�ODYRUR�
VRWWROLQHD�OD�EDQFD�LQ�XQD�QRWD�

4XDQWR�DOO·DFFRUGR�RGLHUQR�FKH�SUHYHGH�����LQJUHVVL�H�WUDWWD�GL�QXRYH�DVVXQ]LRQL�FRQ�FRQWUDWWL�D�WHPSR
LQGHWHUPLQDWR�DSSUHQGLVWDWR��LQ�UDSSRUWR�GL�XQD�HQWUDWD�RJQL�GXH�XVFLWH�GL�DGHVLRQH�DO�SLDQR��VLQR�DOO·LQVHULPHQWR
GL�����ULVRUVH�FKH�YHUUDQQR�LQVHULWH�QHOOH�ILOLDOL�GHOOD�EDQFD�

3HU�LO�UDIIRU]DPHQWR�GHO�ULFDPELR�JHQHUD]LRQDOH��8QLFUHGLW�GLFKLDUD�LQROWUH�FKH�HIIHWWXHUj�XQ�FRUULVSRQGHQWH
XOWHULRUH�QXPHUR�GL�����DVVXQ]LRQL��HTXDPHQWH�ULSDUWLWH�WUD�OH�ILOLDOL�H�LO�UDIIRU]DPHQWR�GHOO·DUHD�'LJLWDO�

(&&2�'(77$*/,�(�&200(17,�68//·$&&25'2�',�81,&5(',7
Ë�VWDWR�VLJODWR�XQ�DFFRUGR�WUD�8QLFUHGLW�H�L�VLQGDFDWL�SHU�JHVWLUH�OH�ULFDGXWH�GHO�QXRYR�SLDQR�LQGXVWULDOH�´8QORFNHG
���������µ��XQ·LQWHVD�FKH�SUHYHGH��D�IURQWH�GL������XVFLWH�LQFHQWLYDWH�H�YRORQWDULH��O·DVVXQ]LRQH�GL�����JLRYDQL
GHVWLQDWL�SUHYDOHQWHPHQWH�DOOH�ILOLDOL�

ö

(1(5*,$ (&2120,$ 021'2 02%,/,7­ ,1129$=,21( 6$/87(�(�5,&(5&$ )2&86� ô %/2**(5 �
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,VFULYLWL�DOOD�1HZVOHWWHU�GL�6WDUW
0DJD]LQH

,/�&200(172�'(//$�)$%,
Ë�DOO·LQVHJQD�GHO�ULFDPELR�JHQHUD]LRQDOH�O·DFFRUGR�VXO�QXRYR�SLDQR�LQGXVWULDOH�GL�8QLFUHGLW��VLJODWR�QHOOD�QRWWH�GDOOD
)DEL�FRQ�OH�DOWUH�RUJDQL]]D]LRQL�VLQGDFDOL�H�GDOO·D]LHQGD��$�IURQWH�GL�FRPSOHVVLYH�������XVFLWH�VROR�VX�EDVH
YRORQWDULD��VRQR�VWDWH�FRQFRUGDWH�����QXRYH�DVVXQ]LRQL�GL�JLRYDQL�ROWUH�FKH�OD�FRQIHUPD�GL�������ODYRUDWULFL�H
ODYRUDWRUL�DWWXDOPHQWH�LQ�DSSUHQGLVWDWR��LQ�WRWDOH��������SRVWL�GL�ODYRUR�VWDELOL��YDOH�D�GLUH�����LQ�SL��GHOOH������
XVFLWH��VRWWROLQHD�OD�)DEL�

,�'(77$*/,�68//·$&&25'2�,1�81,&5(',7
/·DFFRUGR��QHO�GHWWDJOLR��ULJXDUGD�OH�ULFDGXWH�RFFXSD]LRQDOL�GHO�SLDQR�LQGXVWULDOH�´8QORFNHG�����������µ��SUHYHGH�XQ
SULPR�EORFFR�GL�����XVFLWH�FKH�VDUDQQR�JHVWLWH�FRQ�SHQVLRQDPHQWL�H�SUHSHQVLRQDPHQWL��VROR�VX�EDVH�YRORQWDULD�
DWWUDYHUVR�LO�)RQGR�GL�VROLGDULHWj��FRPSHQVD�GD�����DVVXQ]LRQL�

Ë�VWDWD��LQROWUH��XQD�VWDELOLWD�´ILQHVWUDµ�GL�XVFLWD�SHU�����ODYRUDWULFL�H�ODYRUDWRUL��VHPSUH�VX�EDVH�YRORQWDULD�
FRPSHQVDWD�FRQ�����LQJUHVVL��&RQ�������HVRGL�H�����LQJUHVVL�YLHQH�FRVu�UDJJLXQWD�XQD�SHUFHQWXDOH�GL�FRSHUWXUD
GHOOH�´FHVVD]LRQL�GL�VHUYL]LRµ�SDUL�DO������PDL�UDJJLXQWD�QHO�VHWWRUH�EDQFDULR�

1XPHUL�D�FXL�VRPPDUH�OD�VWDELOL]]D]LRQH�GL�������FRQWUDWWL�GL�DSSUHQGLVWDWR�FKH�DSSUHQGRQR�LO�WRWDOH�GHL�SRVWL�GL
ODYRUR�VWDELOL�D�TXRWD��������4XDQWR�DOOD�GLVWULEX]LRQH�GHOOD�QXRYD�IRU]D�ODYRUR��q�VWDWR�VWDELOLWR�FKH�O·����GHVWLQDWR
DOOD�UHWH��FLRq�����XQLWj��PHQWUH�LO�UHVWDQWH������SDUL�D�����GLSHQGHQWL��YHUUj�DVVHJQDWR�DOO·DUHD�GLJLWDO��5HVWDQR
DQFRUD�GD�FRPSOHWDUH��H�VRQR�VWDWH�FRQIHUPDWH��XOWHULRUL�����FRPHVXQ]LRQL�GHO�SUHFHGHQWH�SLDQR�LQGXVWULDOH�´7HDP
��µ�

,/�&200(172�'(//$�),567�&,6/
´/·DFFRUGR�´FRQ�8QLFUHGLW�VX�XVFLWH�H�DVVXQ]LRQL�VL�´LQVHULVFH�QHO�TXDGUR�GL�XQ�SLDQR�VWUDWHJLFR�FKH�SXQWD�DO
UDIIRU]DPHQWR�GHOOD�UHWH�ILVLFD�SHU�DYYLFLQDUH�OD�EDQFD�DO�WHUULWRULR�H�DOOH�IDPLJOLHµ��/R�DIIHUPD�LO�VHJUHWDULR�QD]LRQDOH
GHOOD�)LUVW�&LVO��3LHUSDROR�0HUOLQL��ULOHYDQGR�FKH�´LO�UDSSRUWR�WUD�HQWUDWH�H�XVFLWH�q�WUD�L�SL��IDYRUHYROL�QHO�VHWWRUH�H
GLPRVWUD�O·LPSRUWDQ]D�GL�EXRQH�UHOD]LRQL�LQGXVWULDOL�SHU�XQ�JUXSSR�FKH�VWD�FDPELDQGR�OD�SURSULD�RUJDQL]]D]LRQH�H
OD�SURSULD�ILORVRILD�D]LHQGDOH�

´,O�VLQGDFDWR�²�FRQFOXGH�0HUOLQL�²�q�SURQWR�D�IDUH�OD�VXD�LQ�TXHVWD�QXRYD�IDVH�VH�OH�UHOD]LRQL�FRQWLQXHUDQQR�DG
HVVHUH�LPSURQWDWH�DOOD�FRQGLYLVLRQH�VWUDWHJLFD�HG�DOOD�YDORUL]]D]LRQH�SDUWH�GHOOH�FRPSHWHQ]H�GHOOH�ODYRUDWULFL�H�GHL
ODYRUDWRULµ�

,/�&200(172�'(//$�8,/&$
6HFRQGR�OD�8LOFD��VL�WUDWWD�GL�XQ�DFFRUGR�´PROWR�LPSRUWDQWH�SHU�IDYRULUH�LO�ULODQFLR�GHOOD�SULPD�EDQFD�SDQHXURSHD
LWDOLDQD�FKH��ILQDOPHQWH��WRUQD�D�LQYHVWLUH�QHO�3DHVH�H�FUHD�QXRYD�RFFXSD]LRQH�GD�GHVWLQDUH�DOOH�ILOLDOLµ�

´/D�8LOFD�FRQVLGHUD�PROWR�LPSRUWDQWH�TXDQWR�GHILQLWR�SHU�IDYRULUH�LO�ULODQFLR�GHOOD�SULPD�EDQFD�SDQHXURSHD�LWDOLDQD
FKH��ILQDOPHQWH��WRUQD�D�LQYHVWLUH�QHO�QRVWUR�3DHVH�H�FUHD�QXRYD�RFFXSD]LRQH�GD�GHVWLQDUH�DOOH�ILOLDOLµ��KD�GHWWR
5RVDULR�0LQJRLD��VHJUHWDULR�UHVSRQVDELOH�8LOFD�SHU�LO�JUXSSR�8QL&UHGLW��6L�WUDWWD�GL�´XQR�GHL�PLJOLRUL�DFFRUGL
VWLSXODWL�QHO�VHWWRUH�GHO�FUHGLWR�UHODWLYR�DO�UDSSRUWR�XVFLWH�DVVXQ]LRQLµ�KD�DJJLXQWR��´*Lj�GD�WHPSR�FRPH�8LOFD
DEELDPR�GHQXQFLDWR�OD�VLWXD]LRQH�GL�JUDQGH�GLIILFROWj�YLVVXWD�GDOOH�ODYRUDWULFL�H�GDL�ODYRUDWRUL�GHOOD�UHWH
FRPPHUFLDOH�H�GHOOH�ILOLDOL��FXL�GLDPR�XQD�FRQFUHWD�ULVSRVWD�GL�VRVWHJQRµ�

2UD�L�VLQGDFDWL�SXQWDQR�D�VLJODUH�´D�EUHYLVVLPRµ¶�XQ�DFFRUGR�SHU�´XQ�SUHPLR�D]LHQGDOH�GL�LPSRUWR�PROWR�VXSHULRUH
D�TXHOOR�GHOO·DQQR�SUHFHGHQWHµ�

,VFULYLWL�DOOD�QRVWUD�PDLOLQJ�OLVW�SHU�ULFHYHUH�OD�QRVWUD�QHZVOHWWHU

&RQIHUPR�GL�DYHU�SUHVR�YLVLRQH�GHOOD�SULYDF\�SROLF\�GL�,QQRYDWLYH�3XEOLVKLQJ�H�DFFHWWR�LO�WUDWWDPHQWR�GHL�GDWL
FRPH�LYL�GHVFULWWR

,6&5,9,7,�25$

5LVSHWWLDPR�OD�WXD�SULYDF\��QRQ�WL�LQYLHUHPR�63$0�H�QRQ�SDVVLDPR�OD�WXD�HPDLO�D�7HU]L

���*HQQDLR�����

DFFRUGR DFFRUGR�VLQGDFDOH DVVXQ]LRQL IDEL ILUVW�FLVO SHUVRQD VLQGDFDWL XQLFUHGLW XVFLWH

,6&5,9,7,�$//$�12675$�1(:6/(77(5
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art

81,&5(',7

:6, � 62&,(7¬ � �8QL&UHGLW��HQWUR�LO������SUHYLVWH�������XVFLWH�YR«

���*HQQDLR�������GL�$OHVVDQGUD�&DSDUHOOR

)DUL�SXQWDWL�VX�8QL&UHGLW�FKH�GRPDWWLQD�DO]HUj�LO�YHOR�VXL�FRQWL�WULPHVWUDOL�

DSUHQGR�FRVu�OH�GDQ]H�GHOOH�WULPHVWUDOL�GHOOH�EDQFKH�LWDOLDQH�

,O�JUXSSR�JXLGDWR�GD�$QGUHD�2UFHO�VWDPDQL�QHO�IUDWWHPSR�KD�FRPXQLFDWR�GL

DYHUH�ILUPDWR�FRQ�OH�GHOHJD]LRQL�VLQGDFDOL�GL�)$%,��),567�&,6/��),6$&�&*,/�

8,/&$�H�81,6,1��O¶DFFRUGR�ILQDOL]]DWR�D�IDYRULUH�XQ�ULFDPELR�JHQHUD]LRQDOH�H�D

8QL&UHGLW��HQWUR�LO
�����SUHYLVWH������
XVFLWH�YRORQWDULH�H
����QXRYL�LQJUHVVL

8QLFUHGLW�FRUUH�LQ�DWWHVD�GHL
FRQWL�GL�YHQHUGu��OH�VWLPH�GHO
PHUFDWR

&UHGLW�6XLVVH�FRQIHUPD
RXWSHUIRP�VX�8QLFUHGLW�
QHXWUDO�VX�,QWHVD

,FD�������8QL&UHGLW�YLQFH�LO
SUHPLR�:DOO�6WUHHW�,WDOLD
�9,'(2�

$57,&2/, �$ �7(0$

8QL&UHGLW

����&217(187,

75(1'

75(1'6 (/(=,21(�48,5,1$/( 3(16,21, %$1&+( ),6&2�(�7$66( ,1)/$=,21( (6*

6(*8,&,

(FRQRPLD 0HUFDWL 6RFLHWj
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UDIIRU]DUH�OD�IRUPD]LRQH�H�OR�VYLOXSSR�GHOOH�SHUVRQH�GHO�*UXSSR�8QL&UHGLW�LQ

,WDOLD�

8QLFUHGLW��O¶DFFRUGR�SHU�OH�XVFLWH
/¶DFFRUGR�ILUPDWR�GD�8QLFUHGLW�GHILQLVFH�OH�PRGDOLWj�HG�L�FULWHUL�SHU�LO

UDJJLXQJLPHQWR�GHOO¶RELHWWLYR�GL�FRPSOHVVLYH�������QXRYH�XVFLWH�YRORQWDULH

HQWUR�OD�ILQH�GHO�������FRQ�VWUXPHQWL�VRFLDOPHQWH�UHVSRQVDELOL�TXDOL

SULQFLSDOPHQWH�LO�SHQVLRQDPHQWR�H�O¶DFFHVVR�DO�)RQGR�GL�6ROLGDULHWj�

,O�*UXSSR�PLODQHVH�LQROWUH�VL�LPSHJQD�DG�DVVXPHUH�����SHUVRQH�QHO�WULHQQLR

�����������FKH��VRPPDWH�DOOH�����UHVLGXH�GHOO¶DFFRUGR�GHO���DSULOH������

SRUWDQR�L�QXRYL�LQJUHVVL�D�FLUFD��������&Lz�JDUDQWLVFH��XQ�SRVLWLYR

WXUQRYHU�JHQHUD]LRQDOH�H�O¶DXPHQWR�GHOOH�FRPSHWHQ]H�GLJLWDOL�GHOOD�IRU]D�ODYRUR�

38%%/,&,7¬

,Q�SDUWLFRODUH�VL�SUHYHGRQR�QXRYH�DVVXQ]LRQL�FRQ�FRQWUDWWL�D�WHPSR

LQGHWHUPLQDWR�DSSUHQGLVWDWR��LQ�UDSSRUWR�GL�XQD�HQWUDWD�RJQL�GXH�XVFLWH�GL

DGHVLRQH�DO�SLDQR��VLQR�DOO¶LQVHULPHQWR�GL�����ULVRUVH�FKH�YHUUDQQR�LQVHULWH�QHOOH

ILOLDOL�GHOOD�EDQFD�

3HU�LO�UDIIRU]DPHQWR�GHO�ULFDPELR�JHQHUD]LRQDOH��8QL&UHGLW�GLFKLDUD�LQROWUH�FKH

HIIHWWXHUj�XQ�FRUULVSRQGHQWH�XOWHULRUH�QXPHUR�GL�����DVVXQ]LRQL��HTXDPHQWH

ULSDUWLWH�WUD�OH�ILOLDOL�H�LO�UDIIRU]DPHQWR�GHOO¶DUHD�'LJLWDO��,QILQH�VL�SUHYHGH�LO

FRPSOHWDPHQWR�GHL�UHVLGXL�����LQJUHVVL�FRQFRUGDWL�JLj�SUHYLVWL�QHOO¶DPELWR

GHOO¶DFFRUGR�GL�JUXSSR�GHO���DSULOH������H�LQROWUH��������DSSUHQGLVWL��VDUDQQR�QHO

WHPSR�FRQIHUPDWL��LQ�FRQWUDWWL�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR�

4XHVWH�QXRYH�DVVXQ]LRQL��ROWUH�D�JDUDQWLUH�LO�QHFHVVDULR�ULFDPELR�JHQHUD]LRQDOH

VXSSRUWDQGR�O¶HYROX]LRQH�GHO�PRGHOOR�GL�EDQFD��LQWHQGRQR�DQFKH�FRVWLWXLUH�XQ

LPSRUWDQWH�FRQWULEXWR�GL�8QL&UHGLW�DOOD�FUHVFLWD�H�VYLOXSSR�GHO�VLVWHPD�3DHVH��VL

OHJJH�QHOOD�QRWD�

38%%/,&,7¬

,O�QXRYR�SLDQR�GL�8QL&UHGLW
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6FULYL�OD�WXD�HPDLO���

,Q�WDOH�SURVSHWWLYD��LO�QXRYR�SLDQR�LQGXVWULDOH�FRPH�VL�OHJJH�LQ�XQD�QRWD��KD�FRPH

SXQWL�GL�ULIHULPHQWR�DOO¶LQWHUQR�GHO�SHULPHWUR�LWDOLDQR�OD�FHQWUDOLWj�GHO�UXROR

VRFLDOH�GL�8QL&UHGLW�LQ�,WDOLD��GRYH�OD�%DQFD�KD�IRUWLVVLPH�UDGLFL�HG�LQWHQGH

FRQWULEXLUH�D�FUHDUH�OH�FRQGL]LRQL�SHU�IDYRULUH�O¶DXVSLFDWR�ULODQFLR�VWUXWWXUDOH

GHOO¶HFRQRPLD�GHO�3DHVH�LQ�WHUPLQL�GL�VRVWHJQR�H�DWWHQ]LRQH�DO�WHUULWRULR��DO

WHVVXWR�SURGXWWLYR�H�DOOH�IDPLJOLH��OD�FHQWUDOLWj�GHO�FOLHQWH��L�FXL�ELVRJQL�H

QHFHVVLWj�KDQQR�VXELWR�XQD�IRUWH�DFFHOHUD]LRQH�QHL�FDPELDPHQWL��OD�FHQWUDOLWj

GHOOD�ILOLDOH�SHU�JDUDQWLUH�XQ�DOWR�OLYHOOR�GL�SUHVLGLR�GHO�WHUULWRULR��OD

VHPSOLILFD]LRQH�RUJDQL]]DWLYD�HIILFLHQ]D�GHL�SURFHVVL��SHU�OLEHUDUH�WHPSR

SHU�LO�FRQWDWWR�FRQ�LO�FOLHQWH��FRQ�O¶RELHWWLYR�GL�DXPHQWDUH�OD�FDSDFLWj�GL�IDUH

EXVLQHVV��O¶HIILFLHQ]D�QHL�FRVWL�D�YDQWDJJLR�GL�LQYHVWLPHQWL�QHOOH�ILOLDOL�HG�LQ

WUDVIRUPD]LRQH�GLJLWDOH��SHU�UHQGHUH�8QL&UHGLW�SLHQDPHQWH�LQ�JUDGR�GL

FRPSHWHUH�QHOOH�QXRYH�SURVSHWWLYH�GL�PHUFDWR��OD�VWUDWHJLD�GLJLWDOH��FRQ

LPSRUWDQWL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�WHFQRORJLFKH�SHU�IRUQLUH�DOOD�FOLHQWHOD

VHUYL]L�DQFRUD�SL��VHPSOLFL�H�SHUVRQDOL]]DWL�

³6RQR�PROWR�VRGGLVIDWWR�SHU�O¶DFFRUGR�UDJJLXQWR�RJJL�H�ULQJUD]LR�OH�VLJOH

VLQGDFDOL�SHU�LO�FRQIURQWR�FRVWUXWWLYR�H�LO�ORUR�VLJQLILFDWLYR�FRQWULEXWR�DO�ULVXOWDWR

RWWHQXWR�±�GLFKLDUD�$QGUHD�2UFHO��$PPLQLVWUDWRUH�'HOHJDWR�GL�8QL&UHGLW��±

4XHVW¶DFFRUGR�q�XQD�GLPRVWUD]LRQH�GHOO¶DSSURFFLR�FKH�DEELDPR�DGRWWDWR�LQ

TXHVWL�QHJR]LDWL�DUULYDQGR�D�XQ�ULVXOWDWR�SRVLWLYR�SHU�L�QRVWUL�GLSHQGHQWL��6L

WUDWWD�GL�XQ�WUDJXDUGR�FKH�FL�FRQVHQWLUj�GL�UDIIRU]DUH�XOWHULRUPHQWH�OD�QRVWUD

YLFLQDQ]D�DL�WHUULWRUL�LQ�PRGR�VRFLDOPHQWH�UHVSRQVDELOH�H�IDYRULUH�XQ

LPSRUWDQWH�ULFDPELR�JHQHUD]LRQDOH��DQFKH�LQ�YLVWD�GHL�QXRYL�LQYHVWLPHQWL

GLJLWDOL�FKH�FL�DWWHQGRQR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�GL�ULODQFLR�SUHYLVWL�GDO�SLDQR

8QL&UHGLW�8QORFNHG´�

38%%/,&,7¬

$OWUR�SLODVWUR�SUHYLVWR�LQILQH�q�OD�FRQIHUPD�WUD�OH�3DUWL�GHOOD�FHQWUDOLWj�GHL�SURFHVVL

GL�IRUPD]LRQH�SHU�OR�VYLOXSSR�SURIHVVLRQDOH�GHOOH�ULVRUVH�XPDQH�H�SHU�OD�ULXVFLWD

GHO�3LDQR�³8QL&UHGLW�8QORFNHG´��D�WDO�ILQH�JUDQGH�ULOLHYR�DYUj�OD�FUHD]LRQH�GHOOD

QXRYD�$FDGHP\�LQ�,WDOLD��FKH�VDUj�LO�IXOFUR�GHOOD�IRUPD]LRQH�H�GHOOR�VYLOXSSR�GHOOH

SHUVRQH�DWWUDYHUVR�XQD�FRVWDQWH�FROODERUD]LRQH�H�VLQHUJLD�FRQ�LO�WHUULWRULR�H�FRQ�L

EXVLQHVV��,QILQH�OH�3DUWL��LQ�FRQVLGHUD]LRQH�GHOO¶LPSHJQR�SURIXVR�GDL

/DYRUDWRUL�/DYRUDWULFL�GHO�SHULPHWUR�QD]LRQDOH��KDQQR�FRQIHUPDWR�GL�LQWHQVLILFDUH

LO�FRQIURQWR�SHU��ILQDOL]]DUH�D�EUHYH�LO�SUHPLR�FROOHWWLYR�GL�SURGXWWLYLWj�ULIHULWR�DO

�����

6H�YXRL�DJJLRUQDPHQWL�VX�8QL&UHGLW�LQVHULVFL�OD�WXD�HPDLO�QHO�ER[�TXL�VRWWR�

,6&5,9,7,

$FFRQVHQWR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�DWWLYLWj�GL�PDUNHWLQJ�

&RPSLODQGR�LO�SUHVHQWH�IRUP�DFFRQVHQWR�D�ULFHYHUH�OH�LQIRUPD]LRQL�UHODWLYH�DL

VHUYL]L�GL�FXL�DOOD�SUHVHQWH�SDJLQD�DL�VHQVL�GHOO
LQIRUPDWLYD�VXOOD�SULYDF\�

6L 1R
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art

:6, � %5($.,1*�1(:6 � �0(5&$7, � �8QL&UHGLW��YLD�OLEHUD�DO�UL«

���*HQQDLR�������GL�5HGD]LRQH�:DOO�6WUHHW�,WDOLD

8QL&UHGLW��YLD�OLEHUD�DO
ULFDPELR�JHQHUD]LRQDOH��1HOOD
QRWWH�O¶DFFRUGR�FRQ�L�VLQGDFDWL

6FULYL�OD�WXD�HPDLO���

9LD�OLEHUD�QHOOD�QRWWH�DOO¶DFFRUGR�VXO�QXRYR�SLDQR�LQGXVWULDOH�GL�8QLFUHGLW��VLJODWR

GDOOD�)DEL�FRQ�OH�DOWUH�RUJDQL]]D]LRQL�VLQGDFDOL�H�8QL&UHGLW��3DUROD�G¶RUGLQH�q�LO

ULFDPELR�JHQHUD]LRQDOH�SHU�FXL�D�IURQWH�GL�FRPSOHVVLYH�������XVFLWH�VROR�VX

EDVH�YRORQWDULD��VRQR�VWDWH�FRQFRUGDWH�����QXRYH�DVVXQ]LRQL�GL�JLRYDQL�ROWUH

FKH�OD�FRQIHUPD�GL�������ODYRUDWULFL�H�ODYRUDWRUL�DWWXDOPHQWH�LQ�DSSUHQGLVWDWR��LQ

WRWDOH��������SRVWL�GL�ODYRUR�VWDELOL��YDOH�D�GLUH�����LQ�SL��GHOOH�������XVFLWH�

VRWWROLQHD�OD�)DEL�

/¶DFFRUGR��QHO�GHWWDJOLR��ULJXDUGD�OH�ULFDGXWH�RFFXSD]LRQDOL�GHO�SLDQR�LQGXVWULDOH

µ8QORFNHG�����������¶��SUHYHGH�XQ�SULPR�EORFFR�GL�����XVFLWH�FKH�VDUDQQR

JHVWLWH�FRQ�SHQVLRQDPHQWL�H�SUHSHQVLRQDPHQWL��VROR�VX�EDVH�YRORQWDULD�

DWWUDYHUVR�LO�)RQGR�GL�VROLGDULHWj��FRPSHQVDWH�GD�����DVVXQ]LRQL�

6WDELOLWD�LQROWUH��XQD�VHFRQGD�³ILQHVWUD´�GL�XVFLWD�SHU�����ODYRUDWULFL�H�ODYRUDWRUL�

VHPSUH�VX�EDVH�YRORQWDULD��FRPSHQVDWD�FRQ�����LQJUHVVL�

6H�YXRL�DJJLRUQDPHQWL�VX�8QL&UHGLW��YLD�OLEHUD�DO�ULFDPELR

JHQHUD]LRQDOH��1HOOD�QRWWH�O
DFFRUGR�FRQ�L�VLQGDFDWL�LQVHULVFL�OD

WXD�HPDLO�QHO�ER[�TXL�VRWWR�

,6&5,9,7,

2SHQLQJ�%HOO��DOOH������
PHUFDWL�H�)HG��FRVD�VXFFHGHUj
QHOOH�SURVVLPH�VHWWLPDQH

/D�UHOD]LRQH�GL�ILGXFLD�q�OD
EDVH�GHOOD�FRQVXOHQ]D
ILQDQ]LDULD

)WVH�0LE�GHEROH��SHVD�OD
GHFLVLRQH�GHOOD�)HG�GL�DO]DUH
WDVVL�8VD

%RQG

�����&217(187,

,PPLJUD]LRQH

$57,&2/, �$ �7(0$

75(1'

0(5&$7,

75(1'6 (/(=,21(�48,5,1$/( 3(16,21, %$1&+( ),6&2�(�7$66( ,1)/$=,21( (6*

6(*8,&,

(FRQRPLD 0HUFDWL 6RFLHWj
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