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�D��DYYDOHUVL��GHOOD��HYHQWXDOH��XOWHULRUH��FROODERUD]LRQH��FKH�OHUHJLRQL�R�SURYLQFH�DXWRQRPH�LQWHUHVVDWH�YRUUDQQR�RIIULUH��FRQ�RQHUL�DSURSULR�FDULFR�E��DYYDOHUVL���G
LQWHVD��FRQ��LO��0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOHILQDQ]H��FRQ�DSSRVLWD�FRQYHQ]LRQH DL�VHQVL�GHOO
DUWLFROR�����FRPPD���GHOOD�OHJJH����GLFHPEUH�������Q�������GHOOD�&DVVD�GHSRVLWL�H�SUHVWLWLR��GL��VRFLHWD
��GD��HVVD��FRQWUROODWD��SHU��OH�DWWLYLWD
�GL�VXSSRUWRWHFQLFR�ILQDQ]LDULR���RFFRUUHQWL���DO���0LQLVWHUR���HG���DL��VRJJHWWLDJJLXGLFDWRUL�F��ULFKLHGHUH��DO��0LQLVWHUR��GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H�ODFROODERUD]LRQH��GHOOD��8QLWD
�WHFQLFD�ILQDQ]D�GL�SURJHWWR��DOOR�VFRSRULRUJDQL]]DWD���FRQ��GHFUHWR��GHO��0LQLVWHUR��GHOO
HFRQRPLD��H��GHOOHILQDQ]H���DQFKH�LQ�GHURJD�DOO
DUWLFROR����GHOOD�OHJJH����PDJJLR������Q�������H�DOO
DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q���������$O��ILQH��GL��DJHYRODUH��OD�UHDOL]]D]LRQH�GHOOH�LQIUDVWUXWWXUH�HLQVHGLDPHQWL��SURGXWWLYL���LO��0LQLVWUR��GHOOH��LQIUDVWUXWWXUH��H�GHLWUDVSRUWL���VHQWLWL�L�0LQLVWUL�FRPSHWHQWL��QRQFKH
�L�SUHVLGHQWL�GHOOHUHJLRQL��R��SURYLQFH��DXWRQRPH�LQWHUHVVDWH��SURSRQH�DO�3UHVLGHQWH�GHO&RQVLJOLR��GHL�0LQLVWUL�OD�QRPLQD�GL�FRPPLVVDUL�VWUDRUGLQDUL��L�TXDOLVHJXRQR�O
DQGDPHQWR�GHOOH�RSHUH�H�SURYYHGRQR�DOOH�RSSRUWXQH�D]LRQL�GLLQGLUL]]R�H�VXSSRUWR��SURPXRYHQGR�OH�RFFRUUHQWL�LQWHVH�WUD�L�VRJJHWWLSXEEOLFL��H��SULYDWL��LQWHUHVVDWL���3HU�OH�RSHUH�QRQ�DYHQWL�FDUDWWHUHLQWHUUHJLRQDOH���R���LQWHUQD]LRQDOH����OD���SURSRVWD��GL��QRPLQD��GHOFRPPLVVDULR��VWUDRUGLQDULR��H
��IRUPXODWD��G
LQWHVD�FRQ�LO�SUHVLGHQWHGHOOD���UHJLRQH���R���SURYLQFLD��DXWRQRPD���R��VLQGDFR��GHOOD��FLWWD
PHWURSROLWDQD�LQWHUHVVDWD����*OL��RQHUL��GHULYDQWL��GDOO
DSSOLFD]LRQH�GHL�FRPPL������H���VRQRSRVWL��D��FDULFR��GHL��IRQGL�H�VRQR�FRQWHQXWL�QHOO
DPELWR�GHOOD�TXRWDGHOOH��ULVRUVH��FKH�DQQXDOPHQWH�VRQR�GHVWLQDWH�DOOR�VFRSR�FRQ�GHFUHWRGHO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��GL�FRQFHUWR�FRQ�LO0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H����,O��3UHVLGHQWH��GHO��&RQVLJOLR��GHL��0LQLVWUL���VX��SURSRVWD�GHO0LQLVWUR��GHOOH��LQIUDVWUXWWXUH��H��GHL�WUDVSRUWL��VHQWLWL�L�0LQLVWULFRPSHWHQWL��QRQFKH
��SHU�OH�LQIUDVWUXWWXUH�GL�FRPSHWHQ]D�GHL�VRJJHWWLDJJLXGLFDWRUL��UHJLRQDOL���L��SUHVLGHQWL��GHOOH��UHJLRQL��R��SURYLQFHDXWRQRPH�LQWHUHVVDWH��DELOLWD�HYHQWXDOPHQWH�L�FRPPLVVDUL�VWUDRUGLQDULDG��DGRWWDUH��FRQ�OH�PRGDOLWD
�HG�L�SRWHUL�GL�FXL�DOO
DUWLFROR����GHOGHFUHWR�OHJJH������PDU]R��������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL�GDOOD��OHJJH������PDJJLR���������Q�������LQ�VRVWLWX]LRQH�GHL�VRJJHWWL



FRPSHWHQWL���L�SURYYHGLPHQWL�H�JOL�DWWL�GL�TXDOVLDVL�QDWXUD�QHFHVVDULDOOD����VROOHFLWD����SURJHWWD]LRQH�����LVWUXWWRULD����DIILGDPHQWR���HUHDOL]]D]LRQH�GHOOH�LQIUDVWUXWWXUH�H�GHJOL�LQVHGLDPHQWL�SURGXWWLYL����,���FRPPLVVDUL���VWUDRUGLQDUL���ULIHULVFRQR��DO��3UHVLGHQWH��GHO&RQVLJOLR��DO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�H�DO�&,3(LQ��RUGLQH��DOOH�SUREOHPDWLFKH�ULVFRQWUDWH�HG�DOOH�LQL]LDWLYH�DVVXQWHHG��RSHUDQR��VHFRQGR��OH GLUHWWLYH��GDL��PHGHVLPL�LPSDUWLWH�H�FRQ�LOVXSSRUWR��GHO�0LQLVWHUR��H��RYH�HVLVWHQWL��GHOOD�VWUXWWXUD�WHFQLFD�GLPLVVLRQH��H��GHJOL��DGYLVRU��DFTXLVHQGR��SHU�LO�WUDPLWH�GHJOL�VWHVVL�RJQL�RFFRUUHQWH�VWXGLR�H�SDUHUH����,O��GHFUHWR��GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GL�QRPLQDGHO��FRPPLVVDULR��VWUDRUGLQDULR��LQGLYLGXD��LO��FRPSHQVR��HG��L�FRVWLSHUWLQHQWL��DOOH��DWWLYLWD
��GD��VYROJHUH��GDOOR��VWHVVR���QRQFKH
�OHPRGDOLWD
��GL��FRUUHVSRQVLRQH��GHJOL��VWHVVL���D��FDULFR��GHL��IRQGL�QHOO
DPELWR�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD�������&RQ��GHFUHWR��GHO��3UHVLGHQWH��GHO��&RQVLJOLR��GHL��0LQLVWUL�H
LVWLWXLWR���VX��SURSRVWD��GHO��0LQLVWUR��GHOOH��LQIUDVWUXWWXUH��H�GHLWUDVSRUWL���H��VHQ]D��RQHUL�SHU�LO�ELODQFLR�GHOOR�6WDWR��XQ�JUXSSR�GLODYRUR��DOOR��VFRSR��GL��DVVLFXUDUH�DL�FRPPLVVDUL�VWUDRUGLQDUL�FKH�QHIDFFLDQR��ULFKLHVWD���O
DVVLVWHQ]D�HG�LO�VXSSRUWR�FRRUGLQDWR�GD�SDUWHGHOOH�DPPLQLVWUD]LRQL�VWDWDOL�H�UHJLRQDOL�LQWHUHVVDWH�$UW����3URJHWWR�SUHOLPLQDUH�� 3URFHGXUD�GL�9,$�H�ORFDOL]]D]LRQH���,��VRJJHWWL��DJJLXGLFDWRUL��WUDVPHWWRQR��DO��0LQLVWHUR��HQWUR�LOWHUPLQH��GL��VHL��PHVL��GDOOD�DSSURYD]LRQH�GHO�SURJUDPPD��LO�SURJHWWRSUHOLPLQDUH��GHOOH��LQIUDVWUXWWXUH��GL��FRPSHWHQ]D��SHU�OH�RSHUH�JLD
SUHYLVWH��QHO��SULPR��SURJUDPPD���LO��WHUPLQH��GHFRUUH��GDOOD�GDWD�GLHQWUDWD���LQ���YLJRUH��GHO��SUHVHQWH��GHFUHWR��OHJLVODWLYR���2YH��VLDQHFHVVDULR�O
HVSOHWDPHQWR�GL�SURFHGXUH�GL�JDUD��LO�WHUPLQH�H
�HOHYDWRD��QRYH��PHVL��/H�ULVRUVH�ILQDQ]LDULH�RFFRUUHQWL�SHU�OD�UHGD]LRQH�GHOSURJHWWR��SUHOLPLQDUH��HG��HYHQWXDOPHQWH��QRQ��JLD
�GLVSRQLELOL��VRQRDVVHJQDWH��GDO��0LQLVWUR��GHOOH��LQIUDVWUXWWXUH��H��GHL�WUDVSRUWL��GLFRQFHUWR��FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VX�ULFKLHVWDGHO��VRJJHWWR�DJJLXGLFDWRUH��D�YDOHUH�VXOOD�TXRWD�GHL�IRQGL�GHVWLQDWDDOOH��DWWLYLWD
��SURJHWWXDOL���QHL��OLPLWL�GHOOH�ULVRUVH�GLVSRQLELOL�DQFKH��D��ULPERUVR��GL��VRPPH��JLD
�DQWLFLSDWH�GDOOH�UHJLRQL�DL�VHQVLGHOO
DUWLFROR����FRPPD �����2YH��LO��VRJJHWWR��DJJLXGLFDWRUH��LQWHQGD��VROOHFLWDUH���SHU��ODUHGD]LRQH��GHO��SURJHWWR�SUHOLPLQDUH��OD�SURSRVWD�GL�XQ�SURPRWRUH��QHGD
�LPPHGLDWD�FRPXQLFD]LRQH�DO�0LQLVWHUR��DL�ILQL�GHOOD�SXEEOLFD]LRQHGHOO
DYYLVR�GL�FXL�DOO
DUWLFROR����FRPPD������,O��SURJHWWR��SUHOLPLQDUH��GHOOH��LQIUDVWUXWWXUH��ROWUH�D�TXDQWRJLD
��SUHYLVWR��DL��VHQVL�GHOO
DUWLFROR����GHOOD�OHJJH�TXDGUR��GRYUD
HYLGHQ]LDUH���FRQ��DSSRVLWR��DGHJXDWR�HODERUDWR�FDUWRJUDILFR��OH�DUHHLPSHJQDWH���OH��UHODWLYH��HYHQWXDOL�IDVFH�GL ULVSHWWR�H�OH�RFFRUUHQWLPLVXUH��GL�VDOYDJXDUGLD��GRYUD
�LQROWUH�LQGLFDUH�HG�HYLGHQ]LDUH�DQFKHOH��FDUDWWHULVWLFKH��SUHVWD]LRQDOL���OH��VSHFLILFKH��IXQ]LRQDOL��HG�LOLPLWL��GL��VSHVD��GHOO
LQIUDVWUXWWXUD�GD�UHDOL]]DUH��LYL�FRPSUHVR�LOOLPLWH��GL��VSHVD��SHU��OH��HYHQWXDOL��RSHUH��H��PLVXUH��FRPSHQVDWLYHGHOO
LPSDWWR���WHUULWRULDOH���H���VRFLDOH���H���GRYUD
��LQFOXGHUH��OHLQIUDVWUXWWXUH�HG�RSHUH�FRQQHVVH��QHFHVVDULH�DOOD�UHDOL]]D]LRQH��2YH�DL��VHQVL��GHOOH��GLVSRVL]LRQL�QD]LRQDOL�R�UHJLRQDOL�YLJHQWL��O
RSHUDVLD��VRJJHWWD��D��YDOXWD]LRQH��GL��LPSDWWR��DPELHQWDOH���LO��SURJHWWRSUHOLPLQDUH�H
�FRUUHGDWR�DQFKH�GD�VWXGLR�GL�LPSDWWR�DPELHQWDOH�H��XQDYROWD��HPHVVL��L��UHJRODPHQWL��GL�FXL�DOO
DUWLFROR�����FRPPD����GHJOLXOWHULRUL��HODERUDWL��LYL��HYHQWXDOPHQWH��SUHYLVWL��H��UHVR��SXEEOLFRVHFRQGR��OH��SURFHGXUH��SUHYLVWH��GDOOD��OHJJH��QD]LRQDOH�R�UHJLRQDOHDSSOLFDELOH���$L�ILQL�GHOOD�DSSURYD]LRQH�GHO�SURJHWWR�SUHOLPLQDUH�QRQH
���ULFKLHVWD��OD��FRPXQLFD]LRQH��DJOL��LQWHUHVVDWL��DOOH��DWWLYLWD
HVSURSULDWLYH���GL��FXL��DOO
DUWLFROR������GHO�GHFUHWR�GHO�3UHVLGHQWHGHOOD�5HSXEEOLFD���JLXJQR�������Q���������,��VRJJHWWL��DJJLXGLFDWRUL��ULPHWWRQR�LO�SURJHWWR�SUHOLPLQDUH�DO0LQLVWHUR��H���RYH��FRPSHWHQWL���DO��0LQLVWHUR��GHOO
DPELHQWH�H�GHOODWXWHOD��GHO�WHUULWRULR��DO�0LQLVWHUR�GHOOH�DWWLYLWD
�SURGXWWLYH�HG�DO



0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWD
�FXOWXUDOL��QRQFKH
�DOOH�UHJLRQL�RSURYLQFH��DXWRQRPH�FRPSHWHQWL�SHU�WHUULWRULR��,O�PHGHVLPR�SURJHWWR�H
DOWUHVL
��ULPHVVR�DJOL�HQWL�JHVWRUL�GHOOH�LQWHUIHUHQ]H�DL�ILQL�GL�FXLDO�VXFFHVVLYR�DUWLFROR����/H�DPPLQLVWUD]LRQL�LQWHUHVVDWH�ULPHWWRQR�OHSURSULH�YDOXWD]LRQL�DO�0LQLVWHUR�HQWUR�QRYDQWD�JLRUQL�GDOOD�ULFH]LRQHGHO���SURJHWWR��SUHOLPLQDUH���OH��YDOXWD]LRQL��GHOOH��DPPLQLVWUD]LRQLFRPSHWHQWL��LQ��PDWHULD��DPELHQWDOH��VRQR��UHVH��QHO��ULVSHWWR��GHOOHSUHYLVLRQL���GHO��&DSR��,,��GHO��SUHVHQWH��GHFUHWR��OHJLVODWLYR���1HLVXFFHVVLYL���VHVVDQWD���JLRUQL��LO��0LQLVWHUR���DFTXLVLWR���QHL��FDVLSUHYLVWL���LO�SDUHUH�GHO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�R�GLDOWUD��FRPPLVVLRQH�FRQVXOWLYD�FRPSHWHQWH��IRUPXOD�OD�SURSULD�SURSRVWDDO��&,3(���FKH�VL�SURQXQFLD�QHL�VXFFHVVLYL�WUHQWD�JLRUQL��2YH�QRQ�VLDSHUYHQXWR��QHO��WHUPLQH��SUHVFULWWR��XQD��R��SLX
�GHOOH�YDOXWD]LRQL�RSDUHUL��GL��FXL��VRSUD���LO��0LQLVWHUR��GHOOH��LQIUDVWUXWWXUH��H��GHLWUDVSRUWL��LQYLWD��L��VRJJHWWL��PHGHVLPL��D��UHQGHUH�OD�YDOXWD]LRQH�RSDUHUH��HQWUR�L�VXFFHVVLYL�WUHQWD�JLRUQL��LQ�PDQFDQ]D�GL�ULVFRQWUR�LO0LQLVWUR���IRUPXOD���OD��SURSULD��SURSRVWD��DO��&,3(���FRQ��HYHQWXDOLSUHVFUL]LRQL����,O��SURJHWWR��SUHOLPLQDUH��QRQ��H
��VRWWRSRVWR��D��FRQIHUHQ]D�GLVHUYL]L���,O�SURJHWWR�SUHOLPLQDUH��LVWUXLWR�VHFRQGR�OH�SUHYLVLRQL�GHOSUHVHQWH���DUWLFROR����H
��DSSURYDWR��GDO��&,3(���,O��&,3(��GHFLGH��DPDJJLRUDQ]D����FRQ���LO���FRQVHQVR����DL���ILQL��GHOOD��LQWHVD��VXOODORFDOL]]D]LRQH���GHL��SUHVLGHQWL��GHOOH��UHJLRQL��H�SURYLQFH�DXWRQRPHLQWHUHVVDWH���FKH�VL�SURQXQFLDQR��VHQWLWL�L�FRPXQL�QHO�FXL�WHUULWRULRVL�UHDOL]]D�O
RSHUD��/D�SURQXQFLD�GHYH�LQWHUYHQLUH�QHL�WHUPLQL�GL�FXLDO��FRPPD�FKH�SUHFHGH��DQFKH�QHO�FDVR�LQ�FXL�L�FRPXQL�LQWHUHVVDWL�QRQVL�VLDQR�WHPSHVWLYDPHQWH�HVSUHVVL����,Q��FDVR��GL�PRWLYDWR�GLVVHQVR�GHOOH�UHJLRQL�R�SURYLQFH�DXWRQRPHLQWHUHVVDWH�VL�SURFHGH�FRPH�VHJXH�D��SHU���OH���LQIUDVWUXWWXUH���GL���FDUDWWHUH���LQWHUUHJLRQDOH��RLQWHUQD]LRQDOH����LO���SURJHWWR���SUHOLPLQDUH���H
���VRWWRSRVWR��DOODYDOXWD]LRQH��GHO��&RQVLJOLR��VXSHULRUH��GHL�ODYRUL�SXEEOLFL��DOOD�FXLDWWLYLWD
��LVWUXWWRULD��SDUWHFLSDQR��L�UDSSUHVHQWDQWL�GHOOD�UHJLRQH�RSURYLQFLD��DXWRQRPD�LQWHUHVVDWD��$�WDOH�ILQH�LO�SURJHWWR�H
�ULPHVVR�DFXUD��GHO��0LQLVWHUR��DO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�FKH�QHL��TXDUDQWDFLQTXH��JLRUQL��GDOOD��ULFH]LRQH���YDOXWD��L��PRWLYL�GHOGLVVHQVR��H�OD�HYHQWXDOH�SURSRVWD�DOWHUQDWLYD�FKH��QHO�ULVSHWWR�GHOOHIXQ]LRQDOLWD
���GHOO
RSHUD����OD���UHJLRQH���R���SURYLQFLD���DXWRQRPDGLVVHQ]LHQWH��DYHVVH��IRUPXODWR��DOO
DWWR�GHO�GLVVHQVR��,O�SDUHUH�GHO&RQVLJOLR��VXSHULRUH��GHL��ODYRUL�SXEEOLFL�H
�ULPHVVR�GDO�0LQLVWUR�DO&,3(���FKH�DVVXPH�OH SURSULH�PRWLYDWH�GHILQLWLYH�GHWHUPLQD]LRQL�HQWURL��VXFFHVVLYL��WUHQWD��JLRUQL���2YH��DQFKH�LQ�TXHVWD�VHGH�SHUPDQJD�LOGLVVHQVR��GHOOD��UHJLRQH��R�SURYLQFLD�DXWRQRPD��DOOD�DSSURYD]LRQH�GHOSURJHWWR��SUHOLPLQDUH��VL��SURYYHGH�HQWUR�VHVVDQWD�JLRUQL�FRQ�GHFUHWRGHO��3UHVLGHQWH��GHOOD�5HSXEEOLFD��SUHYLD�GHOLEHUD]LRQH�GHO�&RQVLJOLRGHL��0LQLVWUL���VX��SURSRVWD��GHO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHLWUDVSRUWL��H��SHU�OH�LQIUDVWUXWWXUH�GL�FRPSHWHQ]D�GL�DOWUL�0LQLVWHUL�GL��FRQFHUWR��FRQ��LO��0LQLVWUR��GHOOH��DWWLYLWD
��SURGXWWLYH�R�DOWUR0LQLVWUR��FRPSHWHQWH�SHU�PDWHULD��VHQWLWD�OD�&RPPLVVLRQH�SDUODPHQWDUHSHU�OH�TXHVWLRQL�UHJLRQDOL�E��SHU��OH��DOWUH��LQIUDVWUXWWXUH��HG�LQVHGLDPHQWL�SURGXWWLYL��LQFDVR��GL��GLVVHQVR GHOOH�UHJLRQL�R�SURYLQFH�DXWRQRPH�LQWHUHVVDWH��VLSURYYHGH���HQWUR��L��VXFFHVVLYL��VHL��PHVL��HG�D�PH]]R�GL�XQ�FROOHJLRWHFQLFR�FRVWLWXLWR�G
LQWHVD�WUD�LO�0LQLVWHUR�H�OD�UHJLRQH�R�SURYLQFLDDXWRQRPD���LQWHUHVVDWD����DG���XQD��QXRYD��YDOXWD]LRQH��GHO��SURJHWWRSUHOLPLQDUH��H�GHOOD�HYHQWXDOH�SURSRVWD�DOWHUQDWLYD�FKH��QHO�ULVSHWWRGHOOH��IXQ]LRQDOLWD
��GHOO
RSHUD���OD��UHJLRQH��R��SURYLQFLD�DXWRQRPDGLVVHQ]LHQWH��DYHVVH�IRUPXODWR�DOO
DWWR�GHO�GLVVHQVR��2YH�SHUPDQJD�LOGLVVHQVR�VXO�SURJHWWR�SUHOLPLQDUH��LO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�HGHL��WUDVSRUWL��SURSRQH��DO�&,3(��G
LQWHVD�FRQ�OD�UHJLRQH�R�SURYLQFLDDXWRQRPD���LQWHUHVVDWD����OD���VRVSHQVLRQH���GHOOD��LQIUDVWUXWWXUD��RLQVHGLDPHQWR��SURGXWWLYR���LQ��DWWHVD�GL�QXRYD�YDOXWD]LRQH�LQ�VHGH�GLDJJLRUQDPHQWR��GHO�SURJUDPPD��RYYHUR�O
DYYLR�GHOOD�SURFHGXUD�SUHYLVWDLQ�FDVR�GL�GLVVHQVR�VXOOH�LQIUDVWUXWWXUH�R�LQVHGLDPHQWL�SURGXWWLYL�GL



FDUDWWHUH�LQWHUUHJLRQDOH�R�LQWHUQD]LRQDOH����/
DSSURYD]LRQH��GHWHUPLQD��RYH�QHFHVVDULR�DL�VHQVL�GHOOH�YLJHQWLQRUPH���O
DFFHUWDPHQWR��GHOOD��FRPSDWLELOLWD
�DPELHQWDOH�GHOO
RSHUD�HSHUIH]LRQD����DG���RJQL���ILQH���XUEDQLVWLFR��HG��HGLOL]LR���O
LQWHVD6WDWR�UHJLRQH��VXOOD��VXD��ORFDOL]]D]LRQH���FRPSRUWDQGR��O
DXWRPDWLFDYDULD]LRQH��GHJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL�HG�DGRWWDWL��JOL�HQWLORFDOL��SURYYHGRQR��DOOH�RFFRUUHQWL�PLVXUH�GL�VDOYDJXDUGLD�GHOOH�DUHHLPSHJQDWH��H��GHOOH��UHODWLYH��HYHQWXDOL��IDVFH��GL�ULVSHWWR��$L�ILQLDPELHQWDOL��VL�DSSOLFD�O
DUWLFROR�����FRPPD������3HU���WXWWH���OH���LQIUDVWUXWWXUH����O
DXWRUL]]D]LRQH���GL� FXLDOO
DUWLFROR�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR��������Q����������SXR
��HVVHUH��HVWHVD��DO��FRPSLPHQWR��GL��ULFHUFKHDUFKHRORJLFKH����ERQLILFD��GL��RUGLJQL��EHOOLFL���ERQLILFD��GHL��VLWLLQTXLQDWL��H��SXR
��HVVHUH��ULODVFLDWD��GDOOD��DXWRULWD
�HVSURSULDQWHRYYHUR��GDO��FRQFHVVLRQDULR�GHOHJDWR�DOOH�DWWLYLWD
�HVSURSULDWLYH��DLVRJJHWWL��R��DOOH��VRFLHWD
�LQFDULFDWH�GHOOD�SUHGHWWD�DWWLYLWD
�DQFKHSULPD���GHOOD���UHGD]LRQH���GHO��SURJHWWR��SUHOLPLQDUH���/H��ULFHUFKHDUFKHRORJLFKH��VRQR��FRPSLXWH��VRWWR��OD��YLJLODQ]D��GHOOH�FRPSHWHQWLVRSULQWHQGHQ]H����FKH���FXUDQR��OD��WHPSHVWLYD��SURJUDPPD]LRQH��GHOOHULFHUFKH��HG��LO��ULVSHWWR�GHOOD�PHGHVLPD��DOOR�VFRSR�GL�HYLWDUH�RJQLULWDUGR�DOO
DYYLR�GHOOH�RSHUH����2YH���DL��ILQL��GHOOD��SURJHWWD]LRQH��GHOOH��LQIUDVWUXWWXUH��VLDQHFHVVDULD��O
HVFDYD]LRQH��GL��FXQLFROL�HVSORUDWLYL��O
DXWRUL]]D]LRQHDOOH��DWWLYLWD
�UHODWLYH��LYL�LQFOXVD�OD�LQVWDOOD]LRQH�GHL�FDQWLHUL�HOD��LQGLYLGXD]LRQH��GHL��VLWL�GL�GHSRVLWR��H
�ULODVFLDWD�GDO�0LQLVWURGHOOH��LQIUDVWUXWWXUH��H��GHL��WUDVSRUWL���G
LQWHVD�FRQ�LO�SUHVLGHQWHGHOOD��UHJLRQH��R��SURYLQFLD��DXWRQRPD�LQWHUHVVDWD��HG�KD�JOL�HIIHWWLGHOO
DUWLFROR����FRPPD����,Q�FDVR�GL�PDQFDWD�LQWHVD�QHL�WUHQWD�JLRUQLGDOOD��ULFKLHVWD��OD��DXWRUL]]D]LRQH��H
��ULPHVVD��DO��&,3(���FKH��VLSURQXQFLD��QHL��VXFFHVVLYL��WUHQWD�JLRUQL��FRQ�OH�PRGDOLWD
�GL�FXL�DLFRPPL����H����,�ULVXOWDWL�GHOO
DWWLYLWD
�HVSORUDWLYD��VLJQLILFDWLYL�DOLYHOOR���DPELHQWDOH����VRQR���DOWUHVL
���FRPXQLFDWL���DO�� 0LQLVWHURGHOO
DPELHQWH��H��GHOOD�WXWHOD�GHO�WHUULWRULR�DL�ILQL�GHOOD�SURFHGXUDGL�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH�$UW����3URJHWWR�GHILQLWLYR�� 3XEEOLFD�XWLOLWD
�GHOO
RSHUD���,O��SURJHWWR�GHILQLWLYR�GHOOH�LQIUDVWUXWWXUH�H
�LQWHJUDWR�GD�XQDUHOD]LRQH��GHO��SURJHWWLVWD��DWWHVWDQWH��OD��ULVSRQGHQ]D��DO�SURJHWWRSUHOLPLQDUH��HG��DOOH��HYHQWXDOL��SUHVFUL]LRQL��GHWWDWH��LQ��VHGH��GLDSSURYD]LRQH���GHOOR���VWHVVR���FRQ���SDUWLFRODUH���ULIHULPHQWR��DOODFRPSDWLELOLWD
��DPELHQWDOH��HG��DOOD��ORFDOL]]D]LRQH��GHOO
RSHUD���(
FRUUHGDWR��LQROWUH��GDOOD��GHILQL]LRQH�GHOOH�HYHQWXDOL�RSHUH�H�PLVXUHPLWLJDWULFL��H��FRPSHQVDWLYH��GHOO
LPSDWWR�DPELHQWDOH��WHUULWRULDOH�HVRFLDOH����/
DYYLR��GHO��SURFHGLPHQWR�GL�GLFKLDUD]LRQH�GL�SXEEOLFD�XWLOLWD
H
���FRPXQLFDWR���GDO���VRJJHWWR���DJJLXGLFDWRUH����R��SHU��HVVR��GDOFRQFHVVLRQDULR��R��FRQWUDHQWH��JHQHUDOH���DL�SULYDWL�LQWHUHVVDWL�DOOHDWWLYLWD
��HVSURSULDWLYH��DL�VHQVL�GHOOD�OHJJH���DJRVWR�������Q������OD��FRPXQLFD]LRQH��H
��HIIHWWXDWD�FRQ�OH�VWHVVH�IRUPH�SUHYLVWH�SHU�ODSDUWHFLSD]LRQH��DOOD��SURFHGXUD��GL�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOHGDOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL����DJRVWR���������Q��������1HO�WHUPLQH�SHUHQWRULR�GL�VHVVDQWD�JLRUQLGDOOD��FRPXQLFD]LRQH�GL�DYYLR�GHO�SURFHGLPHQWR��L�SULYDWL�LQWHUHVVDWLGDOOH��DWWLYLWD
��HVSURSULDWLYH��SRVVRQR��SUHVHQWDUH��RVVHUYD]LRQL�DOVRJJHWWR��DJJLXGLFDWRUH���FKH��GRYUD
��YDOXWDUOH�SHU�RJQL�FRQVHJXHQWHGHWHUPLQD]LRQH���/H��GLVSRVL]LRQL��GHO��SUHVHQWH��FRPPD�GHURJDQR�DOOHGLVSRVL]LRQL��GHJOL�DUWLFROL����H����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD5HSXEEOLFD���JLXJQR�������Q���������,O���SURJHWWR��GHILQLWLYR��H
��ULPHVVR��GD��SDUWH��GHO��VRJJHWWRDJJLXGLFDWRUH���GHO��FRQFHVVLRQDULR��R�FRQWUDHQWH�JHQHUDOH�D�FLDVFXQDGHOOH�DPPLQLVWUD]LRQL�LQWHUHVVDWH�GDO�SURJHWWR�UDSSUHVHQWDWH�QHO�&,3(HG��D��WXWWH��OH��XOWHULRUL��DPPLQLVWUD]LRQL��FRPSHWHQWL�D�ULODVFLDUHSHUPHVVL��HG�DXWRUL]]D]LRQL�GL�RJQL�JHQHUH�H�WLSR��QRQFKH
�DL�JHVWRULGL��RSHUH��LQWHUIHUHQWL��1HO�WHUPLQH�SHUHQWRULR�GL�QRYDQWD�JLRUQL�GDO



ULFHYLPHQWR�GHO�SURJHWWR�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�FRPSHWHQWL�HG�LJHVWRUL�GL�RSHUH�LQWHUIHUHQWL�SRVVRQR�SUHVHQWDUH�PRWLYDWH�SURSRVWH�GLDGHJXDPHQWR��R�ULFKLHVWH�GL�SUHVFUL]LRQL�SHU�LO�SURJHWWR�GHILQLWLYR�RGL��YDULDQWL��PLJOLRUDWLYH��FKH�QRQ�PRGLILFDQR�OD�ORFDOL]]D]LRQH�H�OHFDUDWWHULVWLFKH��HVVHQ]LDOL��GHOOH��RSHUH��QHO�ULVSHWWR�GHL�OLPLWL�GLVSHVD��H��GHOOH��FDUDWWHULVWLFKH��SUHVWD]LRQDOL��H��GHOOH��VSHFLILFKHIXQ]LRQDOL�LQGLYLGXDWL�LQ�VHGH�GL�SURJHWWR�SUHOLPLQDUH��/H�SURSRVWH�HULFKLHVWH�VRQR�DFTXLVLWH�GDO�0LQLVWHUR�D�PH]]R�GL�DSSRVLWD�&RQIHUHQ]DGL��VHUYL]L��FRQYRFDWD�QRQ�SULPD�GL�WUHQWD�JLRUQL�GDO�ULFHYLPHQWR�GHOSURJHWWR��GD��SDUWH��GHL�VRJJHWWL�LQWHUHVVDWL�H�FRQFOXVD�QRQ�ROWUH�LOWHUPLQH�GL�QRYDQWD�JLRUQL�GL�FXL�DO�SUHVHQWH�FRPPD����/D��&RQIHUHQ]D��GL��VHUYL]L��GL��FXL��DO��FRPPD�����KD�ILQDOLWD
LVWUXWWRULD��H��DG�HVVD�QRQ�VL�DSSOLFDQR�OH�SUHYLVLRQL�GHJOL�DUWLFROL����H��VHJXHQWL��GHOOD��OHJJH�����DJRVWR ������Q�������LQ�PDWHULD�GL&RQIHUHQ]D�GL�VHUYL]L��1HL�QRYDQWD�JLRUQL�VXFFHVVLYL�DOOD�FRQFOXVLRQHGHOOD��&RQIHUHQ]D��GL��VHUYL]L��LO�0LQLVWHUR�YDOXWD�OD�FRPSDWLELOLWD
GHOOH�SURSRVWH�H�ULFKLHVWH�SHUYHQXWH�HQWUR�LO�WHUPLQH�GL�FXL�DO�FRPPD���GD��SDUWH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�FRPSHWHQWL�H�GHL�JHVWRULGL��RSHUH��LQWHUIHUHQWL��FRQ��OH�LQGLFD]LRQL�YLQFRODQWL�FRQWHQXWH�QHOSURJHWWR��SUHOLPLQDUH�DSSURYDWR�H�IRUPXOD�OD�SURSULD�SURSRVWD�DO�&,3(FKH����QHL���WUHQWD���JLRUQL���VXFFHVVLYL����DSSURYD���FRQ��HYHQWXDOLLQWHJUD]LRQL��R��PRGLILFD]LRQL��LO�SURJHWWR�GHILQLWLYR��DQFKH�DL�ILQLGHOOD�GLFKLDUD]LRQH�GL�SXEEOLFD�XWLOLWD
����/
DSSURYD]LRQH��GHO��SURJHWWR��GHILQLWLYR���DGRWWDWD�FRQ�LO�YRWRIDYRUHYROH�GHOOD�PDJJLRUDQ]D�GHL�FRPSRQHQWL�LO�&,3(��VRVWLWXLVFH�RJQLDOWUD��DXWRUL]]D]LRQH���DSSURYD]LRQH��H��SDUHUH�FRPXQTXH�GHQRPLQDWR�HFRQVHQWH���OD���UHDOL]]D]LRQH��H���SHU��JOL��LQVHGLDPHQWL��SURGXWWLYLVWUDWHJLFL���O
HVHUFL]LR��GL��WXWWH�OH�RSHUH��SUHVWD]LRQL�H�DWWLYLWD
SUHYLVWH��QHO�SURJHWWR�DSSURYDWR��,Q�FDVR�GL�GLVVHQVR�GHOOD�UHJLRQH�RSURYLQFLD��DXWRQRPD��VL�SURYYHGH�FRQ�OH�PRGDOLWD
�GL�FXL�DOO
DUWLFROR����FRPPD������*OL��HQWL�ORFDOL�SURYYHGRQR�DOO
DGHJXDPHQWR�GHILQLWLYRGHJOL��HODERUDWL��XUEDQLVWLFL��GL��FRPSHWHQ]D��HG��KDQQR��IDFROWD
�GLFKLHGHUH��DO��VRJJHWWR�DJJLXGLFDWRUH�R�DO�FRQFHVVLRQDULR�R�FRQWUDHQWHJHQHUDOH�GL�SRUUH�D�GLVSRVL]LRQH�JOL�HODERUDWL�D�WDOH�ILQH�QHFHVVDUL�$UW����,QWHUIHUHQ]H���$G��LQWHJUD]LRQH��H��SDU]LDOH��GHURJD��GHOOH��SUHYLVLRQL��GL�FXLDOO
DUWLFROR�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������Q�������DOOD�SURJUDPPD]LRQH�H�JHVWLRQH�GHOOD�ULVROX]LRQH�GHOOHLQWHUIHUHQ]H��DOOD��UHDOL]]D]LRQH��GHOOH��LQIUDVWUXWWXUH��VL�SURYYHGHVHFRQGR�OH�SUHYLVLRQL�GHO�SUHVHQWH�DUWLFROR����,O���SURJHWWR��SUHOLPLQDUH��H
��ULPHVVR���D��FXUD��GHO��VRJJHWWRDJJLXGLFDWRUH���DJOL��HQWL��JHVWRUL��GHOOH��LQWHUIHUHQ]H��JLD
�QRWH�RSUHYHGLELOL���*OL��HQWL��JHVWRUL��KDQQR��O
REEOLJR��GL��YHULILFDUH��HVHJQDODUH��DO VRJJHWWR��DJJLXGLFDWRUH�OD�VXVVLVWHQ]D�GL�LQWHUIHUHQ]HQRQ��ULOHYDWH��FRQ��LO��VHGLPH��GHOOD��LQIUDVWUXWWXUD��R�LQVHGLDPHQWRSURGXWWLYR���GL��FROODERUDUH��FRQ��LO��VRJJHWWR��DJJLXGLFDWRUH�SHU�ORVYLOXSSR�GHO�SURJHWWR�GHOOH�RSHUH�SHUWLQHQWL�OH�LQWHUIHUHQ]H�ULOHYDWHH��GL��GDUH�FRUVR��D�VSHVH�GHO�VRJJHWWR�DJJLXGLFDWRUH��DOOH�DWWLYLWD
SURJHWWXDOL�GL�SURSULD�FRPSHWHQ]D����,O��SURJHWWR��GHILQLWLYR��H
��FRUUHGDWR��GDOOD�LQGLFD]LRQH�GHOOHLQWHUIHUHQ]H���ULOHYDWH��GDO��VRJJHWWR��DJJLXGLFDWRUH�H��LQ�PDQFDQ]D�LQGLFDWH��GDJOL��HQWL��JHVWRUL��QHO��WHUPLQH�GL�QRYDQWD�JLRUQL�GL�FXLDOO
DUWLFROR������FRPPD����QRQFKH
�GDO�SURJUDPPD�GHJOL�VSRVWDPHQWL�HGDWWUDYHUVDPHQWL��H��GL��TXDQW
DOWUR�QHFHVVDULR�DOOD�ULVROX]LRQH�GHOOHLQWHUIHUHQ]H����,��JHVWRUL��GL�VHUYL]L�SXEEOLFL�H�GL�LQIUDVWUXWWXUH�GHVWLQDWH�DOSXEEOLFR�VHUYL]LR�GHYRQR�ULVSHWWDUH�LO�SURJUDPPD�GL�ULVROX]LRQH�GHOOHLQWHUIHUHQ]H��GL��FXL��DO��FRPPD�����DSSURYDWR�GDO�&,3(�XQLWDPHQWH�DOSURJHWWR���GHILQLWLYR����DQFKH��LQGLSHQGHQWHPHQWH��GDOOD��VWLSXOD��GLHYHQWXDOL��FRQYHQ]LRQL��UHJRODQWL��OD�ULVROX]LRQH�GHOOH�LQWHUIHUHQ]H�VHPSUHFKH
���LO���VRJJHWWR��DJJLXGLFDWRUH��VL��LPSHJQL��D��PHWWHUH��DGLVSRVL]LRQH�LQ�YLD�DQWLFLSDWD�OH�ULVRUVH�RFFRUUHQWL�����,Q��FDVR��GL��PDQFDWR�ULVSHWWR�GHO�SURJUDPPD�GL�FXL�DO�FRPPD���



RYYHUR��GL��PDQFDWD��VHJQDOD]LRQH��DL��VHQVL�GHO�FRPPD����LO�VRJJHWWRJHVWRUH��KD��O
REEOLJR��GL��ULVDUFLUH��L��GDQQL��VXELWL��GDO�VRJJHWWRDJJLXGLFDWRUH��SHU�LO�FRQVHJXHQWH�LPSHGLPHQWR�DO�UHJRODUH�VYROJLPHQWRGHL�ODYRUL��LO�VRJJHWWR�DJJLXGLFDWRUH�KD�LQROWUH�IDFROWD
�GL�DWWLYDUHOH��SURFHGXUH��GL��FXL��DOO
DUWLFROR�������FRPPD������GHO�GHFUHWR�GHO3UHVLGHQWH��GHOOD��5HSXEEOLFD�����JLXJQR���������Q�������FKLHGHQGR�DO3UHIHWWR���RYYHUR��DO�0LQLVWHUR��OD�FRQYRFD]LRQH��HQWUR�GLHFL�JLRUQL�GHO���JHVWRUH� LQDGHPSLHQWH���DO���SURJUDPPD��GL��ULVROX]LRQH��GHOOHLQWHUIHUHQ]H� $UW����0RGDOLWD
�GL�UHDOL]]D]LRQH���,Q��GHURJD��DOOH��SUHYLVLRQL��GL�FXL�DOO
DUWLFROR����GHOOD�OHJJHTXDGUR��OD�UHDOL]]D]LRQH�GHOOH�LQIUDVWUXWWXUH�H
�RJJHWWR�GL�D��FRQFHVVLRQH�GL�FRVWUX]LRQH�H�JHVWLRQH�E��DIILGDPHQWR�XQLWDULR�D�FRQWUDHQWH�JHQHUDOH�$UW����&RQFHVVLRQH���/D��FRQFHVVLRQH��GL��FRVWUX]LRQH�H�JHVWLRQH�GL�LQIUDVWUXWWXUH�H
UHJRODWD�GDJOL�DUWLFROL������������H�GDO����ELV�DO����QRQLHV��QRQFKH
GDOOH��DOWUH��QRUPH�GHWWDWH�LQ�PDWHULD�GDOOD�OHJJH�TXDGUR��PRGLILFDWHHG�LQWHJUDWH�FRPH�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR����,O�FRQFHVVLRQDULR�DVVXPH�D�SURSULR�FDULFR�LO�ULVFKLR�GL�JHVWLRQHGHOO
RSHUD���,O�SUH]]R�HYHQWXDOPHQWH�GD�DFFRUGDUH�DO�FRQFHVVLRQDULR�HOD��GXUDWD��GHOOD��FRQFHVVLRQH��VRQR��GHWHUPLQDWL��QHO�EDQGR�GL�JDUD�VXOOD��EDVH��GHO��SLDQR��HFRQRPLFR��ILQDQ]LDULR�H�FRVWLWXLVFRQR��FRPHSUHYLVWR���DO���VXFFHVVLYR���DUWLFROR��������FRPPD������SDUDPHWUL��GLDJJLXGLFD]LRQH��GHOOD�FRQFHVVLRQH��1HOOD�GHWHUPLQD]LRQH�GHO�SUH]]R�VLWLHQH��FRQWR��GHOOD��HYHQWXDOH�SUHVWD]LRQH�GL�EHQL�H�VHUYL]L�GD�SDUWHGHO��FRQFHVVLRQDULR�DOOR�VWHVVR�VRJJHWWR�DJJLXGLFDWRUH��UHODWLYDPHQWHDOO
RSHUD�FRQFHVVD��VHFRQGR�OH�SUHYLVLRQL�GHO�EDQGR�GL�JDUD����1HL�UDSSRUWL�GHO�FRQFHVVLRQDULR�FRQ�L�SURSUL�DSSDOWDWRUL�D��LO�VRJJHWWR�DJJLXGLFDWRUH�SXR
�DOWHUQDWLYDPHQWH�LPSRUUH���DO���FRQFHVVLRQDULR���GL��DIILGDUH��D��WHU]L��DSSDOWLFRUULVSRQGHQWL��DG��XQD�SHUFHQWXDOH�PLQLPD�GHO�����GHO�YDORUH�JOREDOHGHL��ODYRUL���SXU�SUHYHGHQGR�OD�IDFROWD
�SHU�L�FDQGLGDWL�GL�DXPHQWDUHWDOH��SHUFHQWXDOH��LQ��VHGH�GL�RIIHUWD��'HWWD�SHUFHQWXDOH�PLQLPD�GHYHILJXUDUH�QHO�FRQWUDWWR�LQYLWDUH�L�FDQGLGDWL�D�GLFKLDUDUH�OD�SHUFHQWXDOH��RYH�VXVVLVWD�GHO�YDORUH�JOREDOH�GHL�ODYRUL�FKH�HVVL�LQWHQGRQR�DIILGDUH�D�WHU]L�E��OH�SURFHGXUH�GL�DSSDOWR�GHO�FRQFHVVLRQDULR�HG�L�UDSSRUWL�GHOORVWHVVR��FRQFHVVLRQDULR��FRQ��L��SURSUL��DSSDOWDWRUL��R�FRQ�LO�SURSULRFRQWUDHQWH�JHQHUDOH��VRQR�UHJRODWH�HVFOXVLYDPHQWH�GDOOH�QRUPH��UHJRODQWL��JOL��DSSDOWL��GHO��FRQFHVVLRQDULR�GL�FXL�DOODGLUHWWLYD�������&((�GHO�&RQVLJOLR��GHO����JLXJQR������QRUPH��GL��TXDOLILFD]LRQH�GHJOL�DSSDOWDWRUL�H�VXEDSSDOWDWRUL�GLFXL��DO��GHFUHWR��GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q���� YHULILFKH���DQWLPDILD����GD���HVSOHWDUVL��QHL��FRQIURQWL��GHJOLDIILGDWDUL�H�VXEDIILGDWDUL�GL�ODYRUL��,�UDSSRUWL�WUD�FRQFHVVLRQDULR�HDSSDOWDWRUH��R��FRQWUDHQWH��JHQHUDOH�VRQR�UDSSRUWL�GL�GLULWWR�SULYDWRGLVFLSOLQDWL��GDO�FRQWUDWWR�H�GDOOH�QRUPH�GHO�FRGLFH�FLYLOH�UHJRODQWLO
DSSDOWR��DOOH�VWHVVH�SURFHGXUH�H�UDSSRUWL�QRQ�VL�DSSOLFDQR�OH�QRUPHGHOOD�OHJJH�TXDGUR�H�GHO�UHJRODPHQWR�F��L��UDSSRUWL��GL�FROOHJDPHQWR�GHO�FRQFHVVLRQDULR�FRQ�OH�LPSUHVHHVHFXWULFL��GHL��ODYRUL��VRQR�LQGLYLGXDWL�H�UHJRODWL�GDOO
DUWLFROR���FRPPD������GHOOD�PHGHVLPD�GLUHWWLYD�������&((��/
HOHQFR�OLPLWDWLYR�GLWDOL��LPSUHVH��H
��XQLWR��DOOH��FDQGLGDWXUH��SHU�OD�FRQFHVVLRQH��7DOHHOHQFR��H
��DJJLRUQDWR��LQ��IXQ]LRQH�GHOOH�PRGLILFKH�FKH�LQWHUYHQJRQRVXFFHVVLYDPHQWH���QHL���FROOHJDPHQWL���WUD���OH���LPSUHVH����2YH���LOFRQFHVVLRQDULR��VL��DYYDOJD��SHU��OD�UHDOL]]D]LRQH�GHOOH�RSHUH��GL�XQFRQWUDHQWH��JHQHUDOH�� DL��UDSSRUWL��WUD��FRQFHVVLRQDULR�H�FRQWUDHQWHJHQHUDOH��VL��DSSOLFDQR�L�FRPPL������H���GHOO
DUWLFROR���GHO�SUHVHQWHGHFUHWR���2YH��LO��FRQWUDHQWH��JHQHUDOH��VLD��XQ
LPSUHVD�FROOHJDWD�DOFRQFHVVLRQDULR��GHYH�DVVLFXUDUH�LO�VXEDIILGDPHQWR�D�WHU]L�GHOOH�TXRWH



DG��HVVL��ULVHUYDWH��LQ��VHGH�GL�JDUD�RYYHUR�DL�VHQVL�GHO�FRPPD����LOVXEDIILGDPHQWR��GHOOH�TXRWH�SUHGHWWH�GRYUD
�DYYHQLUH�FRQ�OD�SURFHGXUDSUHYLVWD���SHU���JOL���DSSDOWL��GHO��FRQFHVVLRQDULR��GDOOD��GLUHWWLYD������&((����3HU��OH��FRQFHVVLRQL��JLD
�DIILGDWH��UHODWLYH�DG�LQIUDVWUXWWXUH�RYYHUR��ULQQRYDWH��H�SURURJDWH�DL�VHQVL�GHOOD�OHJLVOD]LRQH�YLJHQWH��LFRQFHVVLRQDUL�VRQR�WHQXWL�DG�DSSDOWDUH�D�WHU]L�XQD�SHUFHQWXDOH�PLQLPDGHO��TXDUDQWD��SHU��FHQWR�GHL�ODYRUL��(
�IDWWR�GLYLHWR�DL�VRJJHWWL�GLFXL��DO��FRPPD������OHWWHUD��D����GHOOD�OHJJH�TXDGUR��GL�SURFHGHUH�DGHVWHQVLRQL��GHL��ODYRUL��DIILGDWL��LQ��FRQFHVVLRQH��DO�GL�IXRUL�GHOOHLSRWHVL��FRQVHQWLWH��GDOOD��GLUHWWLYD�������&((��SUHYLR�DJJLRUQDPHQWRGHJOL��DWWL��FRQYHQ]LRQDOL��VXOOD��EDVH�GL�XQR�VFKHPD�SUHGLVSRVWR�GDO0LQLVWUR��GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��'L�WDOH�DJJLRUQDPHQWRGHYH�HVVHUH�GDWD�FRPXQLFD]LRQH�DO�3DUODPHQWR����/H��GLVSRVL]LRQL��GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�DQFKHDOOH��FRQFHVVLRQL���UHODWLYH��DG��LQIUDVWUXWWXUH���JLD
��DIILGDWH��DOPRPHQWR��GL��HQWUDWD��LQ��YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�GHURJDQR�DJOLDUWLFROL����H����GHOOD�OHJJH�TXDGUR�$UW����3URPRWRUH���,O��0LQLVWHUR�SXEEOLFD�VXO�SURSULR�VLWR�LQIRUPDWLFR�H��XQD�YROWDLVWLWXLWR���VXO��VLWR��LQIRUPDWLFR��LQGLYLGXDWR��GDO��3UHVLGHQWH��GHO&RQVLJOLR��GHL��0LQLVWUL��DL��VHQVL��GHOO
DUWLFROR�����GHOOD�OHJJH���QRYHPEUH���������Q��������QRQFKH
�QHOOH�*D]]HWWH�8IILFLDOL�LWDOLDQD�HFRPXQLWDULD���OD��OLVWD�GHOOH�LQIUDVWUXWWXUH�SHU�OH�TXDOL�LO�VRJJHWWRDJJLXGLFDWRUH��ULWLHQH�GL�VROOHFLWDUH�OD�SUHVHQWD]LRQH�GL�SURSRVWH�GDSDUWH��GL�SURPRWRUL�DL�VHQVL�GHOO
DUWLFROR����ELV�GHOOD�OHJJH�TXDGUR�SUHFLVDQGR���SHU��FLDVFXQD�LQIUDVWUXWWXUD��LO�WHUPLQH�QRQ�LQIHULRUH�DTXDWWUR��PHVL��HQWUR��LO��TXDOH��L��SURPRWRUL��SRVVRQR��SUHVHQWDUH�OHSURSRVWH��QRQFKH
��O
XIILFLR�FRPSHWHQWH�D�ULFHYHUOH�H�SUHVVR�LO�TXDOHJOL�LQWHUHVVDWL�SRVVRQR�RWWHQHUH�OH�LQIRUPD]LRQL�ULWHQXWH�XWLOL����,O��VRJJHWWR��DJJLXGLFDWRUH��QRQ��SUHQGH��LQ��HVDPH��OH�SURSRVWHSHUYHQXWH��ROWUH��OD��VFDGHQ]D��GHO�WHUPLQH��(
�FRPXQTXH�IDFROWD
�GHOSURPRWRUH��SUHVHQWDUH��SURSRVWD��SHU�RSHUH�SHU�OH�TXDOL�QRQ�VLD�VWDWRSXEEOLFDWR��O
DYYLVR��QHL��WHUPLQL��GL��FXL�DOO
DUWLFROR����ELV�GHOODOHJJH�TXDGUR����,O��VRJJHWWR��DJJLXGLFDWRUH���RYH�YDOXWL�OD�SURSRVWD�GL�SXEEOLFRLQWHUHVVH�DL�VHQVL�GHOO
DUWLFROR����WHU�GHOOD�OHJJH�TXDGUR��SURPXRYH�RYH��QHFHVVDULD���OD�SURFHGXUD�GL�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH�HTXHOOD��GL� ORFDOL]]D]LRQH��XUEDQLVWLFD���DL�VHQVL�GHOO
DUWLFROR����$WDOH�ILQH��LO�SURPRWRUH�LQWHJUD�LO�SURJHWWR�SUHOLPLQDUH�FRQ�OR�VWXGLRG
LPSDWWR���DPELHQWDOH���H���TXDQW
DOWUR���QHFHVVDULR��DOOH��SUHGHWWHSURFHGXUH����,O�&,3(�YDOXWD�OD�SURSRVWD�GHO�SURPRWRUH��XQLWDPHQWH�DO�SURJHWWRSUHOLPLQDUH���QHL��WHPSL�H�PRGL�GL�FXL�DOO
DUWLFROR����2YH�ULWHQJD�GLQRQ��DSSURYDUH��OD��SURSRVWD��OD�ULPHWWH�DO�VRJJHWWR�DJJLXGLFDWRUH�DLILQL��GHOO
HYHQWXDOH��HVSOHWDPHQWR��GL�XQD�QXRYD�LVWUXWWRULD�R�SHU�ODUHDOL]]D]LRQH��GHOO
RSHUD��FRQ��GLYHUVD�SURFHGXUD��LQ�RJQL�FDVR��VRQRULPERUVDWL��DO��SURPRWRUH��L��FRVWL��GHOOD��LQWHJUD]LRQH�GHO�SURJHWWRULFKLHVWD�GDO�VRJJHWWR�DJJLXGLFDWRUH�D�QRUPD�GHO�FRPPD������/D��JDUD��GL��FXL��DOO
DUWLFROR�����TXDWHU�GHOOD�OHJJH�TXDGUR�H
EDQGLWD��HQWUR��XQ��PHVH��GDOOD�GHOLEHUD�GL�DSSURYD]LRQH�GHO�SURJHWWRSUHOLPLQDUH��GD��SDUWH��GHO��&,3(�HG�H
�UHJRODWD�GDOO
DUWLFROR����GHOSUHVHQWH�GHFUHWR�OHJLVODWLYR� $UW����$IILGDPHQWR�D�FRQWUDHQWH�JHQHUDOH���&RQ��LO�FRQWUDWWR�GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�E���LOVRJJHWWR�DJJLXGLFDWRUH��LQ�GHURJD�DOO
DUWLFROR����GHOOD�OHJJH�TXDGUR�DIILGD��DG�XQ�VRJJHWWR�GRWDWR�GL�DGHJXDWD�HVSHULHQ]D�H�TXDOLILFD]LRQHQHOOD FRVWUX]LRQH���GL���RSHUH���QRQFKH
���GL���DGHJXDWD��FDSDFLWD
RUJDQL]]DWLYD���WHFQLFR�UHDOL]]DWLYD��H��ILQDQ]LDULD�OD�UHDOL]]D]LRQHFRQ���TXDOVLDVL���PH]]R���GHOO
RSHUD���QHO��ULVSHWWR��GHOOH��HVLJHQ]HVSHFLILFDWH��QHO��SURJHWWR��SUHOLPLQDUH��R��QHO��SURJHWWR��GHILQLWLYRUHGDWWR��GDO�VRJJHWWR�DJJLXGLFDWRUH�H�SRVWR�D�EDVH�GL�JDUD��FRQWUR�XQ



FRUULVSHWWLYR��SDJDWR��LQ��WXWWR��R��LQ��SDUWH�GRSR�O
XOWLPD]LRQH�GHLODYRUL����,O�FRQWUDHQWH�JHQHUDOH�SURYYHGH�D��DOOR��VYLOXSSR��GHO��SURJHWWR��GHILQLWLYR��HG��DOOH��DWWLYLWD
WHFQLFR��DPPLQLVWUDWLYH��RFFRUUHQWL��DO��VRJJHWWR��DJJLXGLFDWRUH��SHUSHUYHQLUH�DOOD�DSSURYD]LRQH�GHOOR�VWHVVR�GD�SDUWH�GHO�&,3(��RYH�GHWWRSURJHWWR�QRQ�VLD�VWDWR�SRVWR�D�EDVH�GL�JDUD�E��DOOD��DFTXLVL]LRQH��GHOOH��DUHH��GL��VHGLPH���OD�GHOHJD�GL�FXLDOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR��������Q�������LQ�DVVHQ]D�GL�XQ�FRQFHVVLRQDULR��SXR
�HVVHUHDFFRUGDWD�DO�FRQWUDHQWH�JHQHUDOH�F��DOOD�SURJHWWD]LRQH�HVHFXWLYD�G��DOOD��HVHFX]LRQH��FRQ��TXDOVLDVL�PH]]R�GHL�ODYRUL�HG�DOOD�ORURGLUH]LRQH�H��DO��SUHILQDQ]LDPHQWR���LQ��WXWWR��R��LQ��SDUWH���GHOO
RSHUD�GDUHDOL]]DUH�I��RYH��ULFKLHVWR��DOOD�LQGLYLGXD]LRQH�GHOOH�PRGDOLWD
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RSHUD�H�GL�VHOH]LRQH�GHL�VRJJHWWL�JHVWRUL�J��DOOD��LQGLFD]LRQH���DO�VRJJHWWR�DJJLXGLFDWRUH��GHO�SLDQR�GHJOLDIILGDPHQWL���GHOOH�HVSURSULD]LRQL��GHOOH�IRUQLWXUH�GL�PDWHULDOH�H�GLWXWWL��JOL��DOWUL��HOHPHQWL��XWLOL�D�SUHYHQLUH�OH�LQILOWUD]LRQL�GHOODFULPLQDOLWD
���VHFRQGR��OH��IRUPH��VWDELOLWH��WUD��TXHVW
XOWLPR�H�JOLRUJDQL�FRPSHWHQWL�LQ�PDWHULD����,O�VRJJHWWR�DJJLXGLFDWRUH�SURYYHGH�D��DOOH��DWWLYLWD
��QHFHVVDULH��DOOD��DSSURYD]LRQH��GHO��SURJHWWRGHILQLWLYR��GD�SDUWH�GHO�&,3(��RYH�GHWWR�SURJHWWR�QRQ�VLD�VWDWR�SRVWRD�EDVH�GL�JDUD�E��DOOD�DSSURYD]LRQH�GHO�SURJHWWR�HVHFXWLYR�H�GHOOH�YDULDQWL�F��DOOD�DOWD�VRUYHJOLDQ]D�VXOOD�UHDOL]]D]LRQH�GHOOH�RSHUH�G��DO�FROODXGR�GHOOH�VWHVVH�H��DOOD���VWLSXOD]LRQH���GL���DSSRVLWL��DFFRUGL��FRQ��JOL��RUJDQLFRPSHWHQWL���LQ���PDWHULD��GL��VLFXUH]]D��QRQFKH
��GL��SUHYHQ]LRQH��HUHSUHVVLRQH��GHOOD�FULPLQDOLWD
��ILQDOL]]DWL�DOOD�YHULILFD�SUHYHQWLYDGHO��SURJUDPPD��GL��HVHFX]LRQH��GHL��ODYRUL��LQ��YLVWD�GHO�VXFFHVVLYRPRQLWRUDJJLR��GL��WXWWH��OH��IDVL��GL��HVHFX]LRQH��GHOOH��RSHUH�H�GHLVRJJHWWL�FKH�OH�UHDOL]]DQR����,O��FRQWUDHQWH��JHQHUDOH��ULVSRQGH��QHL��FRQIURQWL��GHO�VRJJHWWRDJJLXGLFDWRUH��GHOOD��FRUUHWWD��H��WHPSHVWLYD��HVHFX]LRQH�GHOO
RSHUD�VHFRQGR OH�VXFFHVVLYH�SUHYLVLRQL�GHO�SUHVHQWH�GHFUHWR��,�UDSSRUWL�WUDVRJJHWWR��DJJLXGLFDWRUH��H��FRQWUDHQWH��JHQHUDOH��VRQR��UHJRODWL��SHUTXDQWR��QRQ��SUHYLVWR��GDOOD��OHJJH��GHOHJD���GDO��SUHVHQWH�GHFUHWR�HGDOO
LQWHJUD]LRQH�GHO�UHJRODPHQWR�GL�FXL�DOO
DUWLFROR ����GDOOH�QRUPHGHOOD�GLUHWWLYD�������&((�R�GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������GDJOL��DWWL��GL��JDUD�H�GDOOH�QRUPH�GHO�FRGLFH�FLYLOH�UHJRODQWLO
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���SURSRUUH��DO��VRJJHWWR��DJJLXGLFDWRUH��OH��YDULDQWLSURJHWWXDOL��R��OH��PRGLILFKH��WHFQLFKH�ULWHQXWH�GDOOR�VWHVVR�XWLOL�DULGXUUH�LO�WHPSR�R�LO�FRVWR�GL�UHDOL]]D]LRQH�GHOOH�RSHUH��LO�VRJJHWWRDJJLXGLFDWRUH���SXR
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IXQ]LRQDOLWD
���GXUDELOLWD
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��GL��FXL��DO��FRPPD���GLUHWWDPHQWH�RYYHUR��VH�FRVWLWXLWR�GDSLX
�VRJJHWWL��D�PH]]R�GHOOD�VRFLHWD
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DUWLFROR�������$O��FRQWUDHQWH��JHQHUDOH��FKH�VLD�HVVR�VWHVVRVRJJHWWR��DJJLXGLFDWRUH��LQ��IRU]D��GHOOH��QRUPDWLYH��FRPXQLWDULH��VLDSSOLFDQR��OH�GLVSRVL]LRQL�GL�FXL�DOOD�GLUHWWLYD�������&((��RYYHUR�DOGHFUHWR�OHJLVODWLYR����PDU]R�������Q���������,O���FRQWUDHQWH���JHQHUDOH���SXR
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DIILGDPHQWR��DO�FRQWUDHQWH�JHQHUDOH��QRQFKH
�JOL�DIILGDPHQWL�HVXEDIILGDPHQWL��GL�ODYRUL�GHO�FRQWUDHQWH�JHQHUDOH��VRQR�VRJJHWWL�DOOHYHULILFKH�DQWLPDILD��FRQ�OH�PRGDOLWD
�SUHYLVWH SHU�L�ODYRUL�SXEEOLFL����,O��VRJJHWWR��DJJLXGLFDWRUH��YHULILFD�SHULRGLFDPHQWH�LO�UHJRODUHDGHPSLPHQWR�GHJOL�REEOLJKL�FRQWUDWWXDOL�GHO�FRQWUDHQWH�JHQHUDOH�YHUVRL��SURSUL��DIILGDWDUL���RYH��ULVXOWL��OD��LQDGHPSLHQ]D�GHO�FRQWUDHQWHJHQHUDOH���LO��VRJJHWWR��DJJLXGLFDWRUH��KD��IDFROWD
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��FRVL
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GL��SURJHWWR��QHL��FRQIURQWL��GHO�VRJJHWWR�DJJLXGLFDWRUH�SHU�OD�EXRQDHVHFX]LRQH��GHO��FRQWUDWWR���,Q��DOWHUQDWLYD��OD�VRFLHWD
�GL�SURJHWWRSXR
���IRUQLUH���DO VRJJHWWR��DJJLXGLFDWRUH��JDUDQ]LH��EDQFDULH��HGDVVLFXUDWLYH��SHU��OD��UHVWLWX]LRQH��GHOOH��VRPPH��SHUFHSLWH�LQ�FRUVRG
RSHUD���OLEHUDQGR��LQ��WDO��PRGR�L�VRFL��7DOL�JDUDQ]LH�FHVVDQR�DOODGDWD�GL�HPLVVLRQH�GHO�FHUWLILFDWR�GL�FROODXGR�GHOO
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RSHUD�VLD�UHDOL]]DWD�H�FROODXGDWD��/
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�HVVHUH�LQIHULRUH�D�FLQTXH����/
DJJLXGLFD]LRQH�GHL�FRQWUDWWL�GL�FXL�DO�FRPPD���DYYLHQH�DO�SUH]]R�SLX
�EDVVR�RYYHURDOO
RIIHUWD��HFRQRPLFDPHQWH��SLX
��YDQWDJJLRVD��LQGLYLGXDWD�VXOODEDVH�GL�XQD�SOXUDOLWD
�GL�FULWHUL�IUD�L�TXDOL�D��LO�SUH]]R�E��LO�YDORUH�WHFQLFR�HG�HVWHWLFR�GHOOH�YDULDQWL�F��LO�WHPSR�GL�HVHFX]LRQH�G��LO�FRVWR�GL�XWLOL]]D]LRQH�H�GL�PDQXWHQ]LRQH�



H��SHU���OH���FRQFHVVLRQL����LO��UHQGLPHQWR���OD��GXUDWD��GHOODFRQFHVVLRQH���OH��PRGDOLWD
��GL��JHVWLRQH���LO�OLYHOOR�H�L�FULWHUL�GLDJJLRUQDPHQWR���GHOOH���WDULIIH���GD��SUDWLFDUH��DOO
XWHQ]D���QRQFKH
O
HYHQWXDOH��SUHVWD]LRQH��GL��EHQL�H�VHUYL]L�D�QRUPD�GHOO
DUWLFROR���FRPPD���I��XOWHULRUL��HOHPHQWL��LQGLYLGXDWL��LQ��UHOD]LRQH�DO�FDUDWWHUHVSHFLILFR�GHOOH�RSHUH�GD�UHDOL]]DUH�,O��VRJJHWWR��DJJLXGLFDWRUH��PHQ]LRQD��QHO�FDSLWRODWR�G
RQHUL�R�QHOEDQGR��GL��JDUD���WXWWL��L��FULWHUL��GL�DJJLXGLFD]LRQH�GL�FXL�SUHYHGHO
DSSOLFD]LRQH��QHOO
RUGLQH��GHFUHVFHQWH��GHOO
LPSRUWDQ]D�FKH�H
�ORURDWWULEXLWD����3HU��L��VRJJHWWL��DJJLXGLFDWRUL��RSHUDQWL��QHL�VHWWRUL�GL�FXL�DOGHFUHWR��OHJLVODWLYR�����PDU]R�������Q�������VL�DSSOLFDQR��SHU�TXDQWRQRQ��SUHYLVWR��QHO��SUHVHQWH��DUWLFROR���OH��QRUPH��GL�FXL�DO�GHFUHWROHJLVODWLYR����PDU]R�������Q���������3HU��WXWWL��JOL��DOWUL��VRJJHWWL�DJJLXGLFDWRUL�VL�DSSOLFDQR��SHUTXDQWR��QRQ��SUHYLVWR��QHO��SUHVHQWH��DUWLFROR���OH�QRUPH�GL�FXL�DOODGLUHWWLYD�������&((�GHO�&RQVLJOLR�GHO����JLXJQR���������/H��SUHGHWWH��GLVSRVL]LRQL��GHURJDQR�DJOL�DUWLFROL�������������������������H����GHOOD�OHJJH�TXDGUR����3HU�O
DIILGDPHQWR�GL�VHUYL]L��DQFKH�GL�SURJHWWD]LRQH��SHUWLQHQWLOH�LQIUDVWUXWWXUH��GL�DPPRQWDUH�VXSHULRUH�DOOD�VRJOLD�GL�DSSOLFD]LRQHGHOOD��QRUPDWLYD��FRPXQLWDULD��LQ��PDWHULD���L�VRJJHWWL�DJJLXGLFDWRULDSSOLFDQR��OH��QRUPH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������RYYHUR��VH�RSHUDQWL�QHL�VHWWRUL�LYL�SUHYLVWL��OH�QRUPH�GL�FXL�DOGHFUHWR�OHJLVODWLYR����PDU]R�������Q�������SHU�JOL�VWHVVL�VHUYL]L�QRQVL�DSSOLFDQR�L�FRPPL��������H����GHOO
DUWLFROR����GHOOD�OHJJH�TXDGUR�$UW�����&�R�O�O�D�X�G�R���$O��FROODXGR�GHOOH�LQIUDVWUXWWXUH�VL�SURYYHGH�FRQ�OH�PRGDOLWD
�HQHL�WHUPLQL�SUHYLVWL�GDOOD�OHJJH�TXDGUR����3HU��OH��LQIUDVWUXWWXUH��GL��JUDQGH�ULOHYDQ]D�R�FRPSOHVVLWD
��LOVRJJHWWR�DJJLXGLFDWRUH�SXR
�DXWRUL]]DUH�OH�FRPPLVVLRQL�GL�FROODXGR�DGDYYDOHUVL���GHL��VHUYL]L��GL��VXSSRUWR��H��GL��LQGDJLQH��GL��VRJJHWWLVSHFLDOL]]DWL�QHO�VHWWRUH��*OL�RQHUL�UHODWLYL�VRQR�D�FDULFR�GHL�IRQGLFRQ�OH�PRGDOLWD
�HG�L�OLPLWL�VWDELOLWL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOHLQIUDVWUXWWXUH���H���GHL��WUDVSRUWL���GL��FRQFHUWR��FRQ��LO��0LQLVWURGHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��/
DIILGDWDULR�GHO�VXSSRUWR�DO�FROODXGRQRQ��SXR
��DYHUH��UDSSRUWL��GL��FROOHJDPHQWR��FRQ��FKL�KD�SURJHWWDWR�GLUHWWR��VRUYHJOLDWR�R�HVHJXLWR�LQ�WXWWR�R�LQ�SDUWH�O
LQIUDVWUXWWXUD�$UW�����5LVROX]LRQH�GHOOH�FRQWURYHUVLH���7XWWH��OH��FRQWURYHUVLH�UHODWLYH�DOO
HVHFX]LRQH�GHL�FRQWUDWWL�ODUHDOL]]D]LRQH��GHOOH��LQIUDVWUXWWXUH��SRVVRQR�HVVHUH�ULVROWH�PHGLDQWHDUELWUDWR��ULWXDOH��GL��GLULWWR���$O�JLXGL]LR�DUELWUDOH�VL�DSSOLFDQR�VDOYR��TXDQWR��GLVSRVWR��QHO��SUHVHQWH��DUWLFROR��OH�GLVSRVL]LRQL�GHOFRGLFH�GL�SURFHGXUD�FLYLOH����4XDORUD���VXVVLVWD��OD��FRPSHWHQ]D��DUELWUDOH���LO��JLXGL]LR��H
GHPDQGDWR�DG�XQ�FROOHJLR�FRPSRVWR�GD�WUH�PHPEUL����&LDVFXQD��GHOOH�SDUWL��QHOOD�GRPDQGD�GL�DUELWUDWR�R�QHOO
DWWR�GLUHVLVWHQ]D����QRPLQD��O
DUELWUR��GL��SURSULD��FRPSHWHQ]D��VFHOWR��IUDSURIHVVLRQLVWL�DYHQWL�SDUWLFRODUH�HVSHULHQ]D�QHOOD�PDWHULD�GHL�ODYRULSXEEOLFL����,O��WHU]R��DUELWUR��FRQ��IXQ]LRQL��GL��SUHVLGHQWH��GHO��FROOHJLRDUELWUDOH��H
��QRPLQDWR���G
DFFRUGR���GDJOL��DUELWUL�GL�SDUWH�R�GDOOHSDUWL��VWHVVH���WUD��L�PDJLVWUDWL�DPPLQLVWUDWLYL�H�FRQWDELOL��QRQFKH
WUD��JOL��DYYRFDWL��GHOOR��6WDWR��QHO��FDVR��LQ��FXL�QRQ�QH�VLD�VWDWRQRPLQDWR��XQR��TXDOH��DUELWUR�GL�SDUWH�H�O
$YYRFDWXUD�GHOOR�6WDWR�QRQVLD��GLIHQVRUH��GL��XQD��GHOOH��SDUWL�LQ�JLXGL]LR��,Q�FDVR�GL�PDQFDWRDFFRUGR��DG�LQL]LDWLYD�GHOOD�SDUWH�SLX
�GLOLJHQWH��SURYYHGH�OD�FDPHUDDUELWUDOH��SHU��L��ODYRUL�SXEEOLFL�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJHTXDGUR��H��VXFFHVVLYH��PRGLILFD]LRQL���VFHJOLHQGR��LO��WHU]R��DUELWURQHOO
DOER��SUHYLVWR��GDO��GHFUHWR��GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���GLFHPEUH�������Q������



���,O��FROOHJLR��DUELWUDOH��SURYYHGH��DOOD�QRPLQD�GHO�VHJUHWDULR�LQSHUVRQD��GL��SURSULD��ILGXFLD��H���TXDQGR��RFFRUUD���DOOD��QRPLQD�GHOFRQVXOHQWH��WHFQLFR��GL��XIILFLR���VFHOWR��QHOO
DPELWR��GHOO
DSSRVLWRHOHQFR�WHQXWR�GDOOD�FDPHUD�DUELWUDOH����,��FRPSHQVL��VSHWWDQWL��DJOL��DUELWUL��VRQR��GHWHUPLQDWL��FRQ�LOUHJRODPHQWR�GL�FXL�DOO
DUWLFROR����$UW�����,QVHGLDPHQWL�SURGXWWLYL�H�LQIUDVWUXWWXUH�SULYDWH�VWUDWHJLFKHSHU�O
DSSURYYLJLRQDPHQWR�HQHUJHWLFR���*OL���LQVHGLDPHQWL���SURGXWWLYL���H��OH��LQIUDVWUXWWXUH��SULYDWHVWUDWHJLFKH��LQFOXVL��QHO��SURJUDPPD�VRQR�RSHUH�SULYDWH�GL�SUHPLQHQWHLQWHUHVVH��QD]LRQDOH��DOOD�LQWHVD�6WDWR�UHJLRQH�SHU�OD�ORFDOL]]D]LRQHGHOOH��VWHVVH��DG�RJQL�ILQH�XUEDQLVWLFR�HG�HGLOL]LR��DOOD�YDOXWD]LRQHGL��LPSDWWR��DPELHQWDOH���RYH�QHFHVVDULD��QRQFKH
�DO�FRQVHJXLPHQWR�GLRJQL� DOWUR��SDUHUH��H�SHUPHVVR��FRPXQTXH�GHQRPLQDWR��QHFHVVDULR�DOODUHDOL]]D]LRQH��GHJOL��LQVHGLDPHQWL��SURGXWWLYL�H�GHOOH�LQIUDVWUXWWXUHSULYDWH�VWUDWHJLFKH�VL�SURYYHGH�FRQ�OH�PRGDOLWD
�GL�FXL�DJOL�DUWLFROL����H�������GHO���SUHVHQWH���GHFUHWR���OHJLVODWLYR� FRQWHVWXDOPHQWHDOO
DSSURYD]LRQH��GHO��SURJHWWR��GHILQLWLYR���RYYHUR��FRQ��VXFFHVVLYDHJXDOH��SURFHGXUD���LO��UHDOL]]DWRUH��GHOO
LQVHGLDPHQWR��SURGXWWLYR�RGHOO
LQIUDVWUXWWXUD��SULYDWD��VWUDWHJLFD�SXR
�ULFKLHGHUH�H�FRQVHJXLUHWXWWH���OH��DXWRUL]]D]LRQL� HG��L��SHUPHVVL��QHFHVVDUL��DOO
HVHUFL]LRGHOO
LQVHGLDPHQWR�VWHVVR����3HU��OD�ORFDOL]]D]LRQH��OD�9,$��O
DSSURYD]LRQH�GHL�SURJHWWL�H�ODGLFKLDUD]LRQH��GL��SXEEOLFD�XWLOLWD
�GHOOH�LQIUDVWUXWWXUH�VWUDWHJLFKHSHU��O
DSSURYYLJLRQDPHQWR��HQHUJHWLFR���LQFOXVH QHO�SURJUDPPD�GL�FXLDOO
DUWLFROR������VL��DSSOLFDQR��OH��GLVSRVL]LRQL��GL��FXL��DL��FRPPLVHJXHQWL����,O��VRJJHWWR��DJJLXGLFDWRUH���R��SHU��HVVR���LO�FRQFHVVLRQDULR�RFRQWUDHQWH��JHQHUDOH���WUDVPHWWH��DO��0LQLVWHUR��H�DO�0LQLVWHUR�GHOOHDWWLYLWD
��SURGXWWLYH��HQWUR�LO�WHUPLQH�GL�VHL�PHVL�GDOO
DSSURYD]LRQHGHO��SURJUDPPD���LO��SURJHWWR��GHOOH�LQIUDVWUXWWXUH�GL�FRPSHWHQ]D��,OSURJHWWR��H
��WUDVPHVVR��DOWUHVL
��DOOH��DPPLQLVWUD]LRQL��LQWHUHVVDWHUDSSUHVHQWDWH�QHO�&,3(�HG�DOOH�XOWHULRUL�DPPLQLVWUD]LRQL�FRPSHWHQWL�DULODVFLDUH��SHUPHVVL�H�DXWRUL]]D]LRQL�QHFHVVDUL�DOOD�UHDOL]]D]LRQH�HGDOO
HVHUFL]LR��GHOOH�RSHUH��QRQFKH
�DL�JHVWRUL�GL�RSHUH�LQWHUIHUHQWL�1HL��FDVL��LQ��FXL���DL��VHQVL�GHOOH�GLVSRVL]LRQL�YLJHQWL��O
RSHUD�H
VRJJHWWD��D�9,$��LO�SURJHWWR�FRQWLHQH�WXWWL�JOL�HOHPHQWL�QHFHVVDUL�DLILQL�GHOOR�VYROJLPHQWR�GHOOH�UHODWLYH�SURFHGXUH�HG�H
�FRUUHGDWR�GDOORVWXGLR��GL��LPSDWWR��DPELHQWDOH��FKH��H
��UHVR��SXEEOLFR��VHFRQGR��OHSURFHGXUH��YLJHQWL���,O��SURJHWWR��HYLGHQ]LD��FRQ��DGHJXDWR�HODERUDWRFDUWRJUDILFR��OH��DUHH�LPSHJQDWH��OH�HYHQWXDOL�IDVFH�GL�ULVSHWWR�H�OHQHFHVVDULH�PLVXUH�GL�VDOYDJXDUGLD��/
DYYLR�GHO�SURFHGLPHQWR��DQFKH�DLILQL��GHOOD��GLFKLDUD]LRQH��GL��SXEEOLFD��XWLOLWD
��H
�FRPXQLFDWR�GDOVRJJHWWR��DJJLXGLFDWRUH��R��SHU�HVVR��GDO�FRQFHVVLRQDULR�R�FRQWUDHQWHJHQHUDOH���DL�SULYDWL�LQWHUHVVDWL�DL�VHQVL�GHOOD�OHJJH���DJRVWR������Q���������FRQ�OH�VWHVVH�IRUPH�SUHYLVWH�SHU�OD�9,$�GDOO
DUWLFROR���GHOGHFUHWR��GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL����DJRVWR�������Q��������,O��0LQLVWHUR��FRQYRFD��XQD��&RQIHUHQ]D��GL�VHUYL]L�HQWUR�WUHQWDJLRUQL��GDO��ULFHYLPHQWR��GHO��SURJHWWR���/D�&RQIHUHQ]D�GL�VHUYL]L�KDILQDOLWD
��LVWUXWWRULD��HG�DFTXLVLVFH�JOL�DWWL�H�L�GRFXPHQWL�UHODWLYLDOOD��UHDOL]]D]LRQH��GHO��SURJHWWR���1HOO
DPELWR��GHOOD�&RQIHUHQ]D�GLVHUYL]L���FKH��VL��FRQFOXGH��HQWUR��LO��WHUPLQH�SHUHQWRULR�GL�QRYDQWDJLRUQL����OH���DPPLQLVWUD]LRQL���FRPSHWHQWL��H��L��JHVWRUL��GL��RSHUHLQWHUIHUHQWL��KDQQR��IDFROWD
��GL��SUHVHQWDUH��PRWLYDWH��SURSRVWH��GLDGHJXDPHQWR���ULFKLHVWH��GL��SUHVFUL]LRQL�DOO
DWWR�GHOOD�DSSURYD]LRQHGHO���SURJHWWR���R��ULFKLHVWH��GL��YDULDQWL��FKH��QRQ��PRGLILFDQR��OHFDUDWWHULVWLFKH���HVVHQ]LDOL���GHOOH���RSHUH���H��OH��FDUDWWHULVWLFKHSUHVWD]LRQDOL��H��IXQ]LRQDOL�LQGLYLGXDWH�LQ�VHGH�GL�SURJHWWR��(QWUR�LTXDUDQWD��JLRUQL��VXFFHVVLYL��DOOD��FRQFOXVLRQH��GHOOD��&RQIHUHQ]D�GLVHUYL]L��LO��0LQLVWHUR��YDOXWD��OH��SURSRVWH�H�OH�ULFKLHVWH�SHUYHQXWHGDOOH���DPPLQLVWUD]LRQL���FRPSHWHQWL���H���GDL��JHVWRUL��GHOOH��RSHUHLQWHUIHUHQWL��H��JOL�HYHQWXDOL�FKLDULPHQWL�R�LQWHJUD]LRQL�SURJHWWXDOL



DSSRUWDWL�GDO�VRJJHWWR�DJJLXGLFDWRUH��R�SHU�HVVR�GDO�FRQFHVVLRQDULR�RFRQWUDHQWH��JHQHUDOH���H�IRUPXOD�OD�SURSULD�SURSRVWD�DO�&,3(�FKH��QHLWUHQWD���JLRUQL��VXFFHVVLYL���DSSURYD��FRQ��HYHQWXDOL��DGHJXDPHQWL��RSUHVFUL]LRQL��LO�SURJHWWR�GHILQLWLYR��1HL�FDVL�LQ�FXL��DL�VHQVL�GHOOHGLVSRVL]LRQL��YLJHQWL���O
RSHUD��H
��VRJJHWWD�D�9,$��VL�DSSOLFDQR�SHUO
DSSURYD]LRQH�GHO�SURJHWWR�OH�SURFHGXUH�GL�FXL�DOO
DUWLFROR�������/
DSSURYD]LRQH�GHO�&,3(�H
�DGRWWDWD�D�PDJJLRUDQ]D�GHL�FRPSRQHQWLFRQ��O
LQWHVD��GHL�SUHVLGHQWL�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPHLQWHUHVVDWH��/
DSSURYD]LRQH�VRVWLWXLVFH��DQFKH�DL�ILQL�XUEDQLVWLFL�HGHGLOL]L��RJQL�DOWUD�DXWRUL]]D]LRQH��DSSURYD]LRQH��SDUHUH�H�QXOOD�RVWDFRPXQTXH��GHQRPLQDWR��FRVWLWXLVFH�GLFKLDUD]LRQH�GL�SXEEOLFD�XWLOLWD
�LQGLIIHULELOLWD
�H�XUJHQ]D�GHOOH�RSHUH��H�FRQVHQWH�OD�UHDOL]]D]LRQH�HO
HVHUFL]LR�GHOOH�LQIUDVWUXWWXUH�VWUDWHJLFKH�SHU�O
DSSURYYLJLRQDPHQWRHQHUJHWLFR��H��GL�WXWWH�OH�DWWLYLWD
�SUHYLVWH�QHO�SURJHWWR�DSSURYDWR�,Q��FDVR��GL��GLVVHQVR�GHOOD�UHJLRQH�R�SURYLQFLD�DXWRQRPD�VL�SURYYHGHFRQ�OH�PRGDOLWD
�GL�FXL�DOO
DUWLFROR����FRPPD������/H���IXQ]LRQL���DPPLQLVWUDWLYH��SUHYLVWH��GDO��SUHVHQWH��GHFUHWRUHODWLYH��DOOD��UHDOL]]D]LRQH��H��DOO
HVHUFL]LR��GHOOH�LQIUDVWUXWWXUHVWUDWHJLFKH���SHU��O
DSSURYYLJLRQDPHQWR��HQHUJHWLFR��VRQR��VYROWH��GLFRQFHUWR�WUD�LO�0LQLVWHUR�H�LO�0LQLVWHUR�GHOOH�DWWLYLWD
�SURGXWWLYH����$OOH���LQIUDVWUXWWXUH���VWUDWHJLFKH���SHU���O
DSSURYYLJLRQDPHQWRHQHUJHWLFR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q���������$OOH��LQWHUIHUHQ]H�FKH�LQWHUHVVDQR�JOL�LQVHGLDPHQWL�SURGXWWLYL�HOH��LQIUDVWUXWWXUH�VWUDWHJLFKH�SHU�O
DSSURYYLJLRQDPHQWR�HQHUJHWLFR�VLDSSOLFD�O
DUWLFROR���GHO�SUHVHQWH�GHFUHWR�OHJLVODWLYR�$UW�����1RUPH�LQ�PDWHULD�SURFHVVXDOH���1HL��JLXGL]L�GDYDQWL�DJOL�RUJDQL�GL�JLXVWL]LD�DPPLQLVWUDWLYD�FKHFRPXQTXH��ULJXDUGLQR��OH��SURFHGXUH��GL�SURJHWWD]LRQH��DSSURYD]LRQH�HUHDOL]]D]LRQH��GHOOH��LQIUDVWUXWWXUH��HG��LQVHGLDPHQWL��SURGXWWLYL��HUHODWLYH�DWWLYLWD
�GL�HVSURSULD]LRQH��RFFXSD]LRQH�HG�DVVHUYLPHQWR�D��O
XGLHQ]D��GL��PHULWR��GHO��ULFRUVR�QRQ�ULFKLHGH�OD�GRPDQGD�GLILVVD]LRQH��HG��DYYLHQH��QRQ�SLX
�WDUGL�GHO�TXDUDQWDFLQTXHVLPR�JLRUQRGDOOD��GDWD�GL�GHSRVLWR�GHOOR�VWHVVR�SUHVVR�OD�VHJUHWHULD�GHO�JLXGLFHFRPSHWHQWH�E��OD���YDOXWD]LRQH��GHO��SURYYHGLPHQWR��FDXWHODUH��HYHQWXDOPHQWHULFKLHVWR���GHYH���WHQHU���FRQWR���GHOOH��SUREDELOL��FRQVHJXHQ]H��GHOSURYYHGLPHQWR�VWHVVR�SHU�WXWWL�JOL�LQWHUHVVL�FKH�SRVVRQR�HVVHUH�OHVL�QRQFKH
���GHO���SUHPLQHQWH���LQWHUHVVH���QD]LRQDOH���DOOD���VROOHFLWDUHDOL]]D]LRQH��GHOO
RSHUD���QHO��FRQFHGHUH��OD��PLVXUD��FDXWHODUH��LOJLXGLFH��QRQ��SRWUD
�SUHVFLQGHUH GDO�PRWLYDUH�DQFKH�VXOOD�JUDYLWD
�HGLUUHSDUDELOLWD
��GHO��SUHJLXGL]LR��DOO
LPSUHVD�GHO�ULFRUUHQWH��LO�FXLLQWHUHVVH��GRYUD
��FRPXQTXH��HVVHUH�FRPSDUDWR�FRQ�TXHOOR�GHO�VRJJHWWRDJJLXGLFDWRUH�DOOD�FHOHUH�SURVHFX]LRQH�GHOOH�SURFHGXUH�F��SHU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR�VLDSSOLFDQR�OH�GLVSRVL]LRQL�GHOO
DUWLFROR����ELV�GHOOD�OHJJH���GLFHPEUH������Q����������,Q�DSSOLFD]LRQH�GHOOH�SUHYLVLRQL�GHOO
DUWLFROR����FRPPD����GHOOHGLUHWWLYH��������&((�GHO�&RQVLJOLR��GHO����GLFHPEUH�������H�������&((GHO��&RQVLJOLR��GHO����IHEEUDLR�������OD�VRVSHQVLRQH�R�O
DQQXOODPHQWRJLXULVGL]LRQDOH��GHOOD��DJJLXGLFD]LRQH�GL�SUHVWD]LRQL�SHUWLQHQWL�DOOHLQIUDVWUXWWXUH���QRQ���GHWHUPLQD���OD���ULVROX]LRQH���GHO���FRQWUDWWRHYHQWXDOPHQWH�JLD
�VWLSXODWR�GDL�VRJJHWWL�DJJLXGLFDWRUL��LQ�WDOH�FDVRLO���ULVDUFLPHQWR���GHJOL���LQWHUHVVL��R��GLULWWL��OHVL��DYYLHQH��SHUHTXLYDOHQWH��FRQ�HVFOXVLRQH�GHOOD�UHLQWHJUD]LRQH�LQ�IRUPD�VSHFLILFD����,O���VRJJHWWR���DJJLXGLFDWRUH���FRPXQLFD�� LO��SURYYHGLPHQWR��GLDJJLXGLFD]LRQH��DL�FRQWURLQWHUHVVDWL�DOPHQR�WUHQWD�JLRUQL�SULPD�GHOODILUPD�GHO�FRQWUDWWR� $UW�����5HJRODPHQWR���,O��*RYHUQR�SURYYHGH�D�PRGLILFDUH�HG�LQWHJUDUH��FRQ�OH�PRGDOLWD
SUHYLVWH��GDOOD��OHJJH��TXDGUR���LO��UHJRODPHQWR���QRQFKH
��JOL�DOWULUHJRODPHQWL���HPHVVL��DL��VHQVL��GHOOD��PHGHVLPD��OHJJH��TXDGUR���FRQ



O
HPDQD]LRQH��GHOOH��XOWHULRUL��GLVSRVL]LRQL�QHFHVVDULH�DOOD�PLJOLRUHUHDOL]]D]LRQH��GHOOH�LQIUDVWUXWWXUH��DVVXPHQGR�FRPH�QRUPH�UHJRODWULFLLO��SUHVHQWH��GHFUHWR��OHJLVODWLYR���OD��OHJJH��GHOHJD�H�OH�QRUPDWLYHFRPXQLWDULH��LQ��PDWHULD�GL�DSSDOWL�GL�ODYRUL��LQ�TXDQWR�DSSOLFDELOL�/H�SUHGHWWH�QRUPH�VL�DSSOLFDQR�DOOH�DPPLQLVWUD]LRQL�GHOOR�6WDWR��DJOLHQWL��SXEEOLFL QD]LRQDOL��HG��DL��ORUR�FRQFHVVLRQDUL�HG�DSSDOWDWRUL�QRQFKH
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LVWLWX]LRQH��GL��XQ�VLVWHPD�GL�TXDOLILFD]LRQH�GHL�FRQWUDHQWLJHQHUDOL���OH��PRGDOLWD
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DUWLFROR�������&RQ��VXFFHVVLYR�GHFUHWR�OHJLVODWLYR�VDUD
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