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QHL� JLXGL]L� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH� GHOO¶DUW�� ��� FRPPD� ��� OHWWHUH� D�� H� F��� GHOOD� OHJJH� ��� DJRVWR� ������ Q�� ���� �0RGLILFKH� DOOD� OHJJH� ���
GLFHPEUH������� Q�� ����� LQ�PDWHULD� GL� HTXLOLEULR�GHL� ELODQFL� GHOOH� UHJLRQL� H� GHJOL� HQWL� ORFDOL��� SURPRVVL�GDOOH�3URYLQFH� DXWRQRPH�GL�%RO]DQR� H�GL�
7UHQWR�� GDOOH� 5HJLRQL� DXWRQRPH� 7UHQWLQR�$OWR�$GLJH�6�GWLURO� H� )ULXOL�9HQH]LD� *LXOLD�� GDOOH� 5HJLRQL� 9HQHWR�� /RPEDUGLD� H� /LJXULD�� FRQ� ULFRUVL�

�dTaVrU�3N|t �rtVtu�VfdN fcnfrV�VfdN !AzfqV �VuqVrnquLNd�A �qJUVzVf $N{r

1NaA�VfdV�VdtNqdA�VfdAaV fqtV�JfrtVtu�VfdAaV�rtqAdVNqN 1AnnfqtV�Jfd�Va�JVttALVdf

3DJLQD���GL���&RUWH�&RVWLWX]LRQDOH

����������KWWSV���ZZZ�FRUWHFRVWLWX]LRQDOH�LW�DFWLRQ6FKHGD3URQXQFLD�GR"DQQR ����	QXPHUR ���



QRWLILFDWL�LO����RWWREUH���QRYHPEUH��LO����RWWREUH��LO����RWWREUH���QRYHPEUH�HG�LO����RWWREUH�������GHSRVLWDWL�LQ�FDQFHOOHULD�LO����RWWREUH��LO���H�LO���
QRYHPEUH�������HG�LVFULWWL�DL�QXPHUL�GD����D����GHO�UHJLVWUR�ULFRUVL�������

9LVWL�JOL�DWWL�GL�FRVWLWX]LRQH�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��
XGLWR�QHOO¶XGLHQ]D�SXEEOLFD�GHOO¶���RWWREUH������LO�*LXGLFH�UHODWRUH�*LDQFDUOR�&RUDJJLR��
XGLWL�JOL�DYYRFDWL�5HQDWH�YRQ�*XJJHQEHUJ�SHU�OD�3URYLQFLD�DXWRQRPD�GL�%RO]DQR��*LDQGRPHQLFR�)DOFRQ�SHU�OD�3URYLQFLD�DXWRQRPD�GL�7UHQWR�H�

SHU�OH�5HJLRQL�DXWRQRPH�7UHQWLQR�$OWR�$GLJH�6�GWLURO�H�)ULXOL�9HQH]LD�*LXOLD��)DELR�&LQWLROL�SHU�OH�5HJLRQL�/RPEDUGLD�H�/LJXULD��(]LR�=DQRQ�SHU�
OD�5HJLRQH�9HQHWR�H�O¶DYYRFDWR�GHOOR�6WDWR�*LDQQL�'H�%HOOLV�SHU�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��

5LWHQXWR�LQ�IDWWR�

��í�/D�3URYLQFLD�DXWRQRPD�GL�%RO]DQR��FRQ�ULFRUVR�VSHGLWR�SHU�OD�QRWLILFD]LRQH�LO����RWWREUH������H�GHSRVLWDWR�QHOOD�FDQFHOOHULD�GL�TXHVWD�&RUWH�
LO����RWWREUH�������JLXVWD�GHOLEHUD�GHOOD�*LXQWD�SURYLQFLDOH�Q�������GHO����RWWREUH�������DGRWWDWD�LQ�YLD�G¶XUJHQ]D�DL�VHQVL�GHOO¶DUW������FRPPD����GHO�
G�3�5�����DJRVWR�������Q�������$SSURYD]LRQH�GHO�WHVWR�XQLFR�GHOOH�OHJJL�FRVWLWX]LRQDOL�FRQFHUQHQWL�OR�6WDWXWR�VSHFLDOH�SHU�LO�7UHQWLQR�$OWR�$GLJH���
UDWLILFDWD�GDO�&RQVLJOLR�SURYLQFLDOH�FRQ�GHOLEHUD�Q�����GHO����RWWREUH�������KD� LPSXJQDWR�� WUD� O¶DOWUR�� O¶DUW�����FRPPD���� OHWWHUD�F���GHOOD� OHJJH����
DJRVWR� ������ Q�� ���� �0RGLILFKH� DOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� LQ�PDWHULD� GL� HTXLOLEULR� GHL� ELODQFL� GHOOH� UHJLRQL� H� GHJOL� HQWL� ORFDOL��� FKH�

VRVWLWXLVFH�LO�FRPPD���GHOOD�OHJJH����GLFHPEUH�������Q�������'LVSRVL]LRQL�SHU�O¶DWWXD]LRQH�GHO�SULQFLSLR�GHO�SDUHJJLR�GL�ELODQFLR�DL�VHQVL�GHOO¶DUW������
VHVWR�FRPPD��GHOOD�&RVWLWX]LRQH���SUHYHGHQGR�FKH��©&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��GD�DGRWWDUH�G¶LQWHVD�FRQ�OD�&RQIHUHQ]D�
XQLILFDWD��VRQR�GLVFLSOLQDWL�FULWHUL�H�PRGDOLWj�GL�DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR��LYL�LQFOXVH�OH�PRGDOLWj�DWWXDWLYH�GHO�SRWHUH�VRVWLWXWLYR�GHOOR�6WDWR��LQ�
FDVR�GL�LQHU]LD�R�ULWDUGR�GD�SDUWH�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��/R�VFKHPD�GHO�GHFUHWR�q�WUDVPHVVR�DOOH�&DPHUH�SHU�
O¶HVSUHVVLRQH�GHO�SDUHUH�GHOOH�FRPPLVVLRQL�SDUODPHQWDUL�FRPSHWHQWL�SHU�L�SURILOL�GL�FDUDWWHUH�ILQDQ]LDULR��,�SDUHUL�VRQR�HVSUHVVL�HQWUR�TXLQGLFL�JLRUQL�
GDOOD�WUDVPLVVLRQH��GHFRUVL�L�TXDOL�LO�GHFUHWR�SXz�HVVHUH�FRPXQTXH�DGRWWDWRª��

��í�/D�ULFRUUHQWH�ULFRUGD�FKH�LO�WHVWR�SUHYLJHQWH�GHOO¶DUW������FRPPD����GHOOD�OHJJH�Q������GHO�������SUHYHGHYD��©&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR� GHL� PLQLVWUL�� DGRWWDWR� G¶LQWHVD� FRQ� OD� &RQIHUHQ]D� SHUPDQHQWH� SHU� LO� FRRUGLQDPHQWR� GHOOD� ILQDQ]D� SXEEOLFD�� VRQR� GLVFLSOLQDWL� FULWHUL� H�
PRGDOLWj�GL�DWWXD]LRQH�GHO�SUHVHQWH�DUWLFRORª��

/D�&RUWH�FRVWLWX]LRQDOH��FRQ�OD�VHQWHQ]D�Q�����GHO�������KD�GLFKLDUDWR� O¶LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GL�WDOH�GLVSRVL]LRQH��QHOOD�SDUWH� LQ�FXL�QRQ�

SUHYHGH�OD�SDUROD�©WHFQLFDª��GRSR�OH�SDUROH�©FULWHUL�H�PRGDOLWj�GL�DWWXD]LRQHª�H�SULPD�GHOOH�SDUROH�©GHO�SUHVHQWH�DUWLFRORª��
��í� /D� GRJOLDQ]D� GHOOD� 3URYLQFLD� DXWRQRPD� YHUWH� VXOO¶LQWURGX]LRQH�� TXDOH� RJJHWWR� GHO� GHFUHWR�� DQFKH� GHOOH� PRGDOLWj� DWWXDWLYH� GHO� SRWHUH�

VRVWLWXWLYR�H�VXOOD�VRSSUHVVLRQH�GHOOD�SUHFLVD]LRQH�GHO�FDUDWWHUH�WHFQLFR�GHOOD�QRUPDWLYD�DWWXDWLYD��
��í�1HO�ULFRUVR�q�ULFKLDPDWD�O¶DIIHUPD]LRQH�FRQWHQXWD�QHOOD�VHQWHQ]D�Q�����GHO������LQ�RUGLQH�DO�SUHYLJHQWH�DUW������FRPPD����FLWDWR��©3RLFKp��

SHUDOWUR��LO�FRPPD�FHQVXUDWR�VL�OLPLWD�D�VWDELOLUH�FKH�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GLVFLSOLQD�FULWHUL�H�PRGDOLWj�GL�DWWXD]LRQH�
GHOO¶DUW������q�FRQ�ULIHULPHQWR�DJOL�DOWUL�FRPPL�GHO�PHGHVLPR�DUWLFROR�FKH�YD�LQGLYLGXDWR�O¶HIIHWWLYR�VSD]LR�SUHFHWWLYR�QHO�TXDOH�HVVR�q�FKLDPDWR�D�
PXRYHUVLª��

/D�3URYLQFLD�DXWRQRPD��TXLQGL��ULOHYD�FKH�LO�FRQWHQXWR�SUHFHWWLYR�GHO�QRYHOODWR�FRPPD����LQ�UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDL�FRPPL���H���GHO�
PHGHVLPR�DUW������DQFK¶HVVL�QRYHOODWL�GDOOD�OHJJH�Q������GHO�������SRQH�LQ�HYLGHQ]D�SURILOL�GL�LOOHJLWWLPLWj�FRVWLWX]LRQDOH��

��í� ,O� WHVWR�RULJLQDULR�GHO� FRPPD���� GHOO¶DUW�� ��� VWDELOLYD�� ©/H�RSHUD]LRQL� GL� LQGHELWDPHQWR� GL� FXL� DO� FRPPD��� VRQR� HIIHWWXDWH� VXOOD� EDVH� GL�
DSSRVLWH� LQWHVH�FRQFOXVH� LQ�DPELWR�UHJLRQDOH�FKH�JDUDQWLVFDQR��SHU� O¶DQQR�GL�ULIHULPHQWR�� O¶HTXLOLEULR�GHOOD�JHVWLRQH�GL�FDVVD�ILQDOH�GHO�FRPSOHVVR�
GHJOL�HQWL� WHUULWRULDOL�GHOOD�UHJLRQH�LQWHUHVVDWD��FRPSUHVD�OD�PHGHVLPD�UHJLRQH��FRPH�GHILQLWR�GDOO¶DUWLFROR����FRPPD����OHWWHUD�D���$�WDO�ILQH��RJQL�
DQQR� L� FRPXQL�� OH� SURYLQFH� H� OH� FLWWj�PHWURSROLWDQH� FRPXQLFDQR� DOOD� UHJLRQH� GL� DSSDUWHQHQ]D� RYYHUR� DOOD� SURYLQFLD� DXWRQRPD� GL� DSSDUWHQHQ]D��
VHFRQGR�PRGDOLWj�VWDELOLWH�FRQ�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��LO�VDOGR�GL�FDVVD�GL�FXL�
DOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� D��� FKH� O¶HQWH� ORFDOH� SUHYHGH� GL� FRQVHJXLUH�� QRQFKp� JOL� LQYHVWLPHQWL� FKH� LQWHQGH� UHDOL]]DUH� DWWUDYHUVR� LO� ULFRUVR�
DOO¶LQGHELWDPHQWR�R�FRQ�L�ULVXOWDWL�GL�DPPLQLVWUD]LRQH�GHJOL�HVHUFL]L�SUHFHGHQWL��&LDVFXQ�HQWH�WHUULWRULDOH�SXz�LQ�RJQL�FDVR�ULFRUUHUH�DOO¶LQGHELWDPHQWR�
QHO�OLPLWH�GHOOH�VSHVH�SHU�ULPERUVL�GL�SUHVWLWL�ULVXOWDQWL�GDO�SURSULR�ELODQFLR�GL�SUHYLVLRQHª��

,O�QXRYR�WHVWR�GHOO¶DUW������FRPPD����GHOOD�OHJJH�Q������GHO�������SUHYHGH��©/H�RSHUD]LRQL�GL�LQGHELWDPHQWR�GL�FXL�DO�FRPPD���H�OH�RSHUD]LRQL�GL�

LQYHVWLPHQWR� UHDOL]]DWH�DWWUDYHUVR� O¶XWLOL]]R�GHL� ULVXOWDWL�GL�DPPLQLVWUD]LRQH�GHJOL�HVHUFL]L�SUHFHGHQWL� VRQR�HIIHWWXDWH� VXOOD�EDVH�GL�DSSRVLWH� LQWHVH�
FRQFOXVH�LQ�DPELWR�UHJLRQDOH�FKH�JDUDQWLVFDQR��SHU�O¶DQQR�GL�ULIHULPHQWR��LO�ULVSHWWR�GHO�VDOGR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�FRPSOHVVR�GHJOL�HQWL�
WHUULWRULDOL�GHOOD�UHJLRQH�LQWHUHVVDWD��FRPSUHVD�OD�PHGHVLPD�UHJLRQHª��

��í�/D�3URYLQFLD�DXWRQRPD�HVSRQH�FKH�LO�FRQIURQWR�WUD�OH�GXH�GLVSRVL]LRQL�HYLGHQ]LD�OD�VRSSUHVVLRQH�GHO�VHFRQGR�SHULRGR��FRQ�OD�FRQVHJXHQ]D�GL�
XQ� DPSOLDPHQWR� GHOO¶RJJHWWR� GHO� GHFUHWR� DWWXDWLYR� LQ� RUGLQH� DOOH� PRGDOLWj� GL� FRQFOXVLRQH� GHOOH� LQWHVH� UHJLRQDOL� H� GL� OLPLWL� GHO� ULFRUVR�
DOO¶LQGHELWDPHQWR��

��í� ,O� WHVWR�RULJLQDULR�GHO�FRPPD���GHOO¶DUW����� VWDELOLYD�� ©4XDORUD�� LQ� VHGH�GL� UHQGLFRQWR��QRQ�VLD� ULVSHWWDWR� O¶HTXLOLEULR�GL� FXL�DO� FRPPD����
SULPR�SHULRGR��LO�VDOGR�QHJDWLYR�FRQFRUUH�DOOD�GHWHUPLQD]LRQH�GHOO¶HTXLOLEULR�GHOOD�JHVWLRQH�GL�FDVVD�ILQDOH�GHOO¶DQQR�VXFFHVVLYR�GHO�FRPSOHVVR�GHJOL�
HQWL�GHOOD�UHJLRQH�LQWHUHVVDWD��FRPSUHVD�OD�PHGHVLPD�UHJLRQH��HG�q�ULSDUWLWR�WUD�JOL�HQWL�FKH�QRQ�KDQQR�ULVSHWWDWR�LO�VDOGR�SUHYLVWRª��

,O�WHVWR�QRYHOODWR�GHO�VXGGHWWR�DUW������FRPPD����SUHYHGH��©/H�RSHUD]LRQL�GL�LQGHELWDPHQWR�GL�FXL�DO�FRPPD���H�OH�RSHUD]LRQL�GL�LQYHVWLPHQWR�
UHDOL]]DWH� DWWUDYHUVR� O¶XWLOL]]R� GHL� ULVXOWDWL� GL� DPPLQLVWUD]LRQH� GHJOL� HVHUFL]L� SUHFHGHQWL�� QRQ� VRGGLVIDWWH� GDOOH� LQWHVH� GL� FXL� DO� FRPPD� ��� VRQR�
HIIHWWXDWH� VXOOD� EDVH�GHL� SDWWL� GL� VROLGDULHWj� QD]LRQDOL��5HVWD� IHUPR� LO� ULVSHWWR�GHO� VDOGR�GL� FXL� DOO¶DUWLFROR� ��� FRPPD���� GHO� FRPSOHVVR� GHJOL� HQWL�
WHUULWRULDOLª��

��í�/D�3URYLQFLD�DXWRQRPD�HVSRQH�FKH�LO�FRQIURQWR�WUD�OH�GXH�GLVSRVL]LRQL�HYLGHQ]LD� OD�SHUVLVWHQ]D�LQ�IDWWR�GHOOD�IDWWLVSHFLH�JLj�RJJHWWR�GHOOD�
GLVFLSOLQD�SUHYLJHQWH�GHOO¶DUW������FRPPD����FKH�SHUWDQWR�SRWUj�HVVHUH�RJJHWWR�GHO�SRWHUH�DWWXDWLYR��H�QRQ�q�FKLDUR�WUD�TXDOL�HQWL�GRYUHEEHUR�HVVHUH�
VWLSXODWL�L�SDWWL�GL�VROLGDULHWj�QD]LRQDOH��

��í�3HUWDQWR��OD�QRUPD�LPSXJQDWD�QRQ�OLPLWD�DOOD�PHUD�DWWXD]LRQH�WHFQLFD�OD�SRUWDWD�GLVSRVLWLYD�GHO�GHFUHWR��HG�HVWHQGH�O¶RJJHWWR�GHO�GHFUHWR�DOOH�
PRGDOLWj�GL�DWWXD]LRQH�GHO�SRWHUH�VRVWLWXWLYR�VWDWDOH��LQ�FDVR�GL�LQHU]LD�R�GL�ULWDUGR�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH��

���í� 6XVVLVWHUHEEH�� TXLQGL�� OD� YLROD]LRQH� GHOO¶DUW�� ��� FRPPD� ��� OHWWHUD� E��� GHOOD� OHJJH� FRVWLWX]LRQDOH� ��� DSULOH� ������ Q�� �� �,QWURGX]LRQH� GHO�
SULQFLSLR�GHO� SDUHJJLR�GL� ELODQFLR�QHOOD�&DUWD� FRVWLWX]LRQDOH��� FKH�� QHO� ULVHUYDUH� D� OHJJH� ULQIRU]DWD� OD� GLVFLSOLQD�GHOOD� ©IDFROWj� GHL�&RPXQL�� GHOOH�
3URYLQFH�� GHOOH� &LWWj� PHWURSROLWDQH�� GHOOH� 5HJLRQL� H� GHOOH� 3URYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR� GL� ULFRUUHUH� DOO¶LQGHELWDPHQWR�� DL� VHQVL�
GHOO¶DUWLFROR������VHVWR�FRPPD��VHFRQGR�SHULRGR��GHOOD�&RVWLWX]LRQH��FRPH�PRGLILFDWR�GDOO¶DUWLFROR���GHOOD�SUHVHQWH�OHJJH�FRVWLWX]LRQDOHª��HVFOXGH�OD�

3DJLQD���GL���&RUWH�&RVWLWX]LRQDOH

����������KWWSV���ZZZ�FRUWHFRVWLWX]LRQDOH�LW�DFWLRQ6FKHGD3URQXQFLD�GR"DQQR ����	QXPHUR ���



SRVVLELOLWj�GL�XQ�LQWHUYHQWR�QRUPDWLYR�VWDWDOH�FRQ�IRQWH�VHFRQGDULD�GL�QDWXUD�UHJRODPHQWDUH��VH�QRQ�SHU�PHUL�FRQWHQXWL�WHFQLFL��FRQ�YLROD]LRQH�DQFKH�
GHO�JLXGLFDWR�FRVWLWX]LRQDOH��DUW������GHOOD�&RVWLWX]LRQH���LQ�TXDQWR�QHOOD�VRVWDQ]D�ULSULVWLQD�XQD�OHJJH�JLj�GLFKLDUDWD�LOOHJLWWLPD��

���í�$OWUR�SURILOR�GL�FHQVXUD�q�GHOLQHDWR�LQ�UHOD]LRQH�DJOL�DPELWL�GL�FRPSHWHQ]D�UHJLRQDOH��UHFWH��SURYLQFLDOH���LQ�YLROD]LRQH�GHOO¶DUW�������VHVWR�
FRPPD��&RVW���LQ�FRPELQDWR�GLVSRVWR�FRQ�O¶DUW�����GHOOD�OHJJH�FRVWLWX]LRQDOH����RWWREUH�������Q�����0RGLILFKH�DO�WLWROR�9�GHOOD�SDUWH�VHFRQGD�GHOOD�
&RVWLWX]LRQH���H�FRQ�O¶DUW������QXPHUR����GHOOR�VWDWXWR�GL�DXWRQRPLD��

���í� /D� 3URYLQFLD� DXWRQRPD� GL� %RO]DQR�� D�� q� GRWDWD� GL� DXWRQRPLD� ILQDQ]LDULD� �7LWROR�9,� GHOOR� VWDWXWR��� E�� LQ� UHOD]LRQH� DJOL� HQWL� ORFDOL� GHO�
WHUULWRULR�UHJLRQDOH�KD�SRWHVWj�HVFOXVLYD�LQ�PDWHULD�GL�ILQDQ]D�ORFDOH��DUWW�����H����GHOOR�VWDWXWR��H�KD�LO�SRWHUH�GL�SURYYHGHUH�D�GHILQLUH�OH�PRGDOLWj�GL�
ULFRUVR� DOO¶LQGHELWDPHQWR�GHJOL� VWHVVL�� F�� KD� LO� FRRUGLQDPHQWR�GHOOD� ILQDQ]D�SXEEOLFD�SURYLQFLDOH��FKH� FRPSUHQGH� OD� ILQDQ]D� ORFDOH� H� L� FRUUHODWLYL�

SURYYHGLPHQWL�GL�FRQWUROOR��DUWW������FRPH�PRGLILFDWR��H����GHOOR�VWDWXWR��DUW�����GHOOR�VWDWXWR��DUWW�����H����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�
����� UHFDQWH�©1RUPH�GL�DWWXD]LRQH�GHOOR�6WDWXWR�VSHFLDOH�SHU� LO�7UHQWLQR�$OWR�$GLJH� LQ�PDWHULD�GL� ILQDQ]D� UHJLRQDOH�H�SURYLQFLDOHª��DUW�����GHOOR�
VWDWXWR��LQ�SDUWLFRODUH�FRPPL���H����DUW������Q�����GHOOR�VWDWXWR��DUW����GHO�G�3�5�����PDU]R�������Q�������UHFDQWH�©1RUPH�GL�DWWXD]LRQH�GHOOR�6WDWXWR�
SHU�OD�UHJLRQH�7UHQWLQR�$OWR�$GLJH�LQ�PDWHULD�GL�ILQDQ]D�ORFDOHª���G��ULQYLHQH�QHJOL�DUWW����H����LQ�UHOD]LRQH�DJOL�DUWW����H���GHOOR�VWDWXWR��L�OLPLWL�DOOD�
SURSULD�SRWHVWj�OHJLVODWLYD��

,QROWUH��SHU�OD�3URYLQFLD�DXWRQRPD��DL�VHQVL�GHJOL�DUWW����H���GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������1RUPH�GL�DWWXD]LRQH�GHOOR�6WDWXWR�
VSHFLDOH� SHU� LO� 7UHQWLQR�$OWR�$GLJH� FRQFHUQHQWL� LO� UDSSRUWR� WUD� DWWL� OHJLVODWLYL� VWDWDOL� H� OHJJL� UHJLRQDOL� H� SURYLQFLDOL�� QRQFKp� OD� SRWHVWj� VWDWDOH� GL�
LQGLUL]]R� H� FRRUGLQDPHQWR��� VRQR� YLQFRODQWL� VROR� OH� GLVSRVL]LRQL� GL� OHJJH� H� QRQ� TXHOOH� GL� IRQWH� VHFRQGDULD�� HG� q� HVFOXVR� O¶HVHUFL]LR� GL� IXQ]LRQL�
DPPLQLVWUDWLYH�VWDWDOL�LQ�PDWHULH�GL�FRPSHWHQ]D�SURYLQFLDOH��

���í�3URILOL�GL� LOOHJLWWLPLWj�FRVWLWX]LRQDOH�SHUPDUUHEEHUR�DQFKH�FRQVLGHUDQGR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�FRPH�DWWR�GL�
LQGLUL]]R�H�FRRUGLQDPHQWR��QHOOD�SDUWH� LQ�FXL�QRQ�SUHYHGH�XQ�GLUHWWR�FRLQYROJLPHQWR�GHOOD�3URYLQFLD�DXWRQRPD��PD�VROR�TXHOOR�GHOOD�&RQIHUHQ]D�
XQLILFDWD��FRVu�OHGHQGR�O¶DUW����GHO�G�OJV��Q������GHO�������

���í� &RQ� VSHFLILFR� ULIHULPHQWR� DOOD� GHYROX]LRQH� DO� GHFUHWR� GHOOH� PRGDOLWj� DWWXDWLYH� GHO� SRWHUH� VRVWLWXWLYR� GHOOR� 6WDWR�� OD� QRUPD� FHQVXUDWD�
YLROHUHEEH�JOL�DUWW�������VHFRQGR�FRPPD��XOWLPR�SHULRGR��H������TXLQWR�FRPPD��&RVW���QRQ�IDFHQGR�OD�QRUPD�ULIHULPHQWR�DG�DOFXQR�GHL�SUHVXSSRVWL�
FRVWLWX]LRQDOL�FKH�JLXVWLILFDQR�LO�SRWHUH�VRVWLWXWLYR��DQFKH�LQ�UHOD]LRQH�DOO¶DUW����&RVW���FRQ�ULJXDUGR�DO�SURILOR�GHOOD�UDJLRQHYROH]]D��GHO�GLYLHWR�GL�
DUELWUDULHWj�H�GHOOD�FHUWH]]D�GHO�GLULWWR��H� OHGHQGR�LQ�PRGR�LQJLXVWLILFDWR� O¶DXWRQRPLD�OHJLVODWLYD�FKH�QRQ�q� VRJJHWWD�DO�SRWHUH�UHJRODPHQWDUH�GHOOR�
6WDWR��DUWW����H����LQ�UHOD]LRQH�DJOL�DUWW����H����GHOOR�VWDWXWR���H�TXHOOD�DPPLQLVWUDWLYD��

,QROWUH�� OD� QRUPDWLYD� GL� DWWXD]LRQH� VWDWXWDULD� FRQWLHQH�XQD� VSHFLILFD� GLVFLSOLQD� UHODWLYD� DOO¶HVHUFL]LR� GHO� SRWHUH� VRVWLWXWLYR� VWDWDOH� LQ� UHOD]LRQH�

DOO¶DGHPSLPHQWR�GL�REEOLJKL�FRPXQLWDUL�FKH�FRPSUHQGRQR�DQFKH�TXHOOL�UHODWLYL�DOO¶HTXLOLEULR�GL�ELODQFLR�H�DOO¶LQDGHPSLPHQWR��DUW����GHO�G�3�5�����
QRYHPEUH�������Q�������UHFDQWH�©(VWHQVLRQH�DOOD�5HJLRQH�7UHQWLQR�$OWR�$GLJH�HG�DOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�GHOOH�GLVSRVL]LRQL�GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�����ª���

���í� ,QILQH�� RVVHUYD� OD� 3URYLQFLD�� FKH� DQFKH� VH� OD� QRUPD� LPSXJQDWD� IRVVH� ULFRQGRWWD� DO� FRRUGLQDPHQWR� GHOOD� ILQDQ]D� SXEEOLFD�� OD� VWHVVD�
YLROHUHEEH� O¶DUW�� ����� WHU]R� H� VHVWR� FRPPD��&RVW�� �LQ� FRPELQDWR� GLVSRVWR� FRQ� O¶DUW�� ��� GHOOD� OHJJH� FRVW�� Q�� �� GHO� ������� FKH� ULFKLHGRQR� OD� IRQWH�
QRUPDWLYD�VWDWDOH�H�OLPLWDQR�LO�SRWHUH�UHJRODPHQWDUH�DOOH�PDWHULH�GL�FRPSHWHQ]D�OHJLVODWLYD�VWDWDOH�HVFOXVLYD��

���í� /D� 3URYLQFLD� DXWRQRPD� GL� 7UHQWR�� SUHYLD� GHOLEHUD]LRQH� GHOOD�*LXQWD� SURYLQFLDOH� Q�� ����� GHO� ��� RWWREUH� ������ UDWLILFDWD� GDO� &RQVLJOLR�
SURYLQFLDOH�FRQ�GHOLEHUD�Q�����LQ�GDWD���QRYHPEUH�������FRQ�LO�ULFRUVR�VSHGLWR�SHU�OD�QRWLILFD]LRQH�LO����RWWREUH������H�GHSRVLWDWR�QHOOD�FDQFHOOHULD�GL�
TXHVWD�&RUWH�LO���QRYHPEUH�������LVFULWWR�DO�Q�����GHO�UHJ��ULF��������KD�LPSXJQDWR��WUD�O¶DOWUR��O¶DUW�����FRPPD����OHWWHUD�F���GHOOD�OHJJH�Q������GHO�

������
���í�/D�GRJOLDQ]D�GHOOD�3URYLQFLD�DXWRQRPD�YHUWH�VXOOD�GLVSRVWD�ULPHVVLRQH�DG�XQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�GHWWDUH�

FULWHUL�H�PRGDOLWj�DWWXDWLYH�GHOOR�VWHVVR�DUWLFROR�����QRQFKp�GL�GHWWDUH�OH�PRGDOLWj�DWWXDWLYH�GHO�SRWHUH�VRVWLWXWLYR�GHOOR�6WDWR��
���í�/D�ULFRUUHQWH�ULFKLDPD�OD�VHQWHQ]D�Q�����GHO������H�OD�UHODWLYD�GHFODUDWRULD�GL�LOOHJLWWLPLWj�FRVWLWX]LRQDOH�H�ULOHYD�FKH�OD�QRYHOOD�QRQ�SUHYHGH�

SL��LO�FDUDWWHUH�WHFQLFR�GHO�GHFUHWR�H�LQWURGXFH�XQ�QXRYR�RJJHWWR�GHOOR�VWHVVR�FRVWLWXLWR�GDOOH�PRGDOLWj�DWWXDWLYH�GHO�SRWHUH�VRVWLWXWLYR�VWDWDOH��
���í� 8Q� SULPR� JUXSSR� GL� FHQVXUH� LQYHVWH� OD� PDQFDWD� SUHFLVD]LRQH� GHO� FDUDWWHUH� PHUDPHQWH� WHFQLFR� GHO� SRWHUH� DWWXDWLYR� FRQIHULWR�� OD� FXL�

OHJLWWLPLWj�YD�YDJOLDWD�LQ�UHOD]LRQH�DL�FRPPL���H���GHO�PHGHVLPR�DUW������FRPH�QRYHOODWL��VHFRQGR�LO�GLFWXP�GHOOD�VHQWHQ]D�Q�����GHO�������
���í� 6HFRQGR� OD� 3URYLQFLD� DXWRQRPD� GL� 7UHQWR� O¶HOLPLQD]LRQH� QHO� WHVWR� QRYHOODWR� GHO� FRPPD� �� GHOO¶DUW�� ��� GHO� VHFRQGR� SHULRGR� HVWHQGH�

O¶RJJHWWR�GHO�GHFUHWR�� LQ� UHOD]LRQH� DOOH�RSHUD]LRQL�GL� LQGHELWDPHQWR�H�GL� LQYHVWLPHQWR�� DG�XQ�FRPSLWR�DWWXDWLYR�DPSLR�H� LQGHWHUPLQDWR�� UHQGHQGR�

QHFHVVDULD�OD�SUHFLVD]LRQH�GHO�VXR�FDUDWWHUH�WHFQLFR��
���í�,Q�UHOD]LRQH�DO�FRPPD���GHOO¶DUW������RVVHUYD�OD�ULFRUUHQWH�FKH�OD�IDWWLVSHFLH�RJJHWWR�GHO�SUHFHGHQWH�WHVWR��QRQ�SL��ULSURGRWWD�QHOOD�QRYHOOD��

SHUVLVWH�QHL�IDWWL��SHU�FXL�OD�VWHVVD�SRWUj�HVVHUH�RJJHWWR�GHO�JHQHUDOH�SRWHUH�DWWXDWLYR�DWWULEXLWR�DO�GHFUHWR��,QROWUH�QRQ�ULVXOWD�FKLDUR��LQ�UHOD]LRQH�DOOD�
3URYLQFLD�DXWRQRPD�GL�7UHQWR��WUD�TXDOL�HQWL�GRYUHEEHUR�HVVHUH�VWLSXODWL�L�SDWWL�GL�VROLGDULHWj�QD]LRQDOH�H�TXDOH�FRQWHQXWR�GRYUHEEHUR�DYHUH��

���í�'D�FLz�GLVFHQGHUHEEH�OD�PDQFDWD�PHUD�SRUWDWD�WHFQLFD�GHO�GHFUHWR��FRQ�OD�YLROD]LRQH�GHOO¶DUW�����FRPPD����OHWWHUD�E���GHOOD�OHJJH�FRVW��Q����
GHO� ������ FKH� HVFOXGH� O¶LQWHUYHQWR� QRUPDWLYR� FRQ� IRQWH� VHFRQGDULD� GL� QDWXUD� UHJRODPHQWDUH�� VH� QRQ� SHU� PHUL� FRQWHQXWL� WHFQLFL�� H� GHO� JLXGLFDWR�
FRVWLWX]LRQDOH� H[� DUW�� ���� &RVW�� 1p� WDOH� YL]LR� SXz� LQWHQGHUVL� VDQDWR� GDOOD� SUHYLVLRQH� GHOO¶LQWHVD� FRQ� OD� &RQIHUHQ]D� XQLILFDWD� H� QRQ� SL�� FRQ� OD�
&RQIHUHQ]D�SHUPDQHQWH�SHU�LO�FRRUGLQDPHQWR�GHOOD�ILQDQ]D�SXEEOLFD��

���í�9L�VDUHEEH��DOWUHVu��OD�OHVLRQH�GHOOH�RUGLQDULH�UHJROH�VWDWXWDULH�H�FRVWLWX]LRQDOL�VXO�UDSSRUWR�WUD�OH�IRQWL�VWDWDOL�H�OD�VSHFLILFD�DXWRQRPLD�GHOOH�
3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�H�GHOOD�5HJLRQH�DXWRQRPD�7UHQWLQR�$OWR�$GLJH�6�GWLURO��

���í�/¶DUW������� VHVWR� FRPPD��&RVW��� LQ� UHOD]LRQH�DOO¶DUW�� ���GHOOD� OHJJH� FRVW��Q�� ��GHO� ������ OLPLWD� OD� SRWHVWj� UHJRODPHQWDUH�GHOOR�6WDWR� DOOH�
PDWHULH�ULPHVVH�DOOD�FRPSHWHQ]D�HVFOXVLYD�GHOOR�VWHVVR��

���í�5LVXOWHUHEEH�YLRODWD�O¶DXWRQRPLD�ILQDQ]LDULD�GHOOD�ULFRUUHQWH�FRPH�WXWHODWD�GDO�7LWROR�9,�GHOOR�VWDWXWR�GL�DXWRQRPLD��FRQ�XQD�GLUHWWD�ULFDGXWD�
VXOOD�GLVFLSOLQD�GHOO¶LQGHELWDPHQWR�GHOOD�VWHVVD�3URYLQFLD�VLD�LQ�UHOD]LRQH�D�TXHOOR�GHL�&RPXQL�FKH�GHJOL�HQWL�ORFDOL�SURYLQFLDOL��

&RQ�ULJXDUGR�DOO¶LQGHELWDPHQWR�GHOOD�3URYLQFLD��JOL�DUWW�����H����GHOOR�VWDWXWR�QRQ�SUHYHGRQR�DOWUL�OLPLWL�FKH�TXHOOL�GD�HVVL�GHWHUPLQDWL��DQFKH�FRQ�
HVSUHVVR�ULIHULPHQWR�DO�³ULVSHWWR�GHOO¶HTXLOLEULR�GHL�UHODWLYL�ELODQFL�DL�VHQVL�GHOO¶DUW�����GLFHPEUH�������Q�����´��HG�RVWDQR��SHUWDQWR��DG�XQD�GLVFLSOLQD�
UHJRODPHQWDUH� VWDWDOH� FKH� VDUHEEH� LQ� FRQWUDGGL]LRQH� FRQ� TXDQWR� SUHYLVWR� GDJOL� DUWW�� ��� �� H� �� GHO� G�OJV�� Q�� ���� GHO� ������ FKH� OLPLWD� LO� GRYHUH� GL�
DGHJXDPHQWR�GHOOD�5HJLRQH�H�GHOOH�3URYLQFH�DXWRQRPH�DOOD�VROD� OHJLVOD]LRQH�H�QRQ�DOOH�IRQWL� VHFRQGDULH��H�FKH�SHUVLQR�SHU�JOL�DWWL�GL� LQGLUL]]R�H�
FRRUGLQDPHQWR�LPSRQJRQR�XQ�FRLQYROJLPHQWR�GLUHWWR�GHOOD�5HJLRQH�H�GHOOH�3URYLQFH�DXWRQRPH��SHU�TXDQWR�DWWLHQH�DOOD� ORUR�FRPSDWLELOLWj�FRQ� OR�

VWDWXWR�VSHFLDOH�H�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH�

3DJLQD���GL���&RUWH�&RVWLWX]LRQDOH

����������KWWSV���ZZZ�FRUWHFRVWLWX]LRQDOH�LW�DFWLRQ6FKHGD3URQXQFLD�GR"DQQR ����	QXPHUR ���



&RQ� ULJXDUGR� DOO¶LQGHELWDPHQWR�GHJOL� HQWL� ORFDOL� GHO� WHUULWRULR� UHJLRQDOH�� OD� GLVFLSOLQD� UHJRODPHQWDUH� VWDWDOH� FRQWUDGGLFH� OD� JHQHUDOH� WLWRODULWj�
GHOOD� UHVSRQVDELOLWj� ILQDQ]LDULD� SRVWD� LQ� FDSR� DOOH� 3URYLQFH� DXWRQRPH� GDOO¶DUW�� ���� FRPPD� ��� H� GDJOL� DUWW�� ��� H� ��� GHOOR� VWDWXWR� VSHFLDOH�� FKH�
FRQIHULVFRQR�DG�HVVD�OD�SRWHVWj�OHJLVODWLYD�SULPDULD�LQ�PDWHULD�GL�ILQDQ]D�ORFDOH��LQ�WXWWL�L�VXRL�DVSHWWL��

���í�8Q�VHFRQGR�JUXSSR�GL�FHQVXUH�ULJXDUGD�O¶HVWHQVLRQH�GHO�SRWHUH�DWWXDWLYR�DOOD�GLVFLSOLQD�GHOOH�PRGDOLWj�GHO�SRWHUH�VRVWLWXWLYR��DWWHVR�FKH��LQ�
SULPR�OXRJR��OD�UHJROD]LRQH�GHO�SRWHUH�VRVWLWXWLYR�QRQ�SXz�DYYHQLUH�PHGLDQWH�UHJROH�WHFQLFKH��

2VVHUYD�OD�ULFRUUHQWH�FKH�GHWWH�PRGDOLWj�DWWXDWLYH�QRQ�ULQYHQJRQR��LQ�SDUWLFRODUH�QHOOD�OHJJH�FRVW��Q����GHO�������DOFXQD�GLVFLSOLQD�VSHFLILFD��
&RQ�ULJXDUGR�DOO¶LQGHELWDPHQWR�QRQ�YL�VDUHEEH�DOFXQD�IDWWLVSHFLH�D�FXL�FROOHJDUH�PRGDOLWj�DWWXDWLYH�GHO�SRWHUH��Qp�SXz�FRVWLWXLUH�IDWWLVSHFLH�LO�

FHQQR�DOO¶LQHU]LD�R�DO�ULWDUGR�GHOOH�5HJLRQL��DWWHQHQGR�FLz�DO�SUHVXSSRVWR�GL�TXDOXQTXH�SRWHUH�VRVWLWXWLYR��

6XVVLVWHUHEEH��SHUWDQWR��OD�YLROD]LRQH�GHOO¶DUW�������VHFRQGR�FRPPD��&RVW���VLD�FRQ�ULJXDUGR�DOO¶DVVHQ]D�GHO�ULIHULPHQWR�DG�XQD�IDWWLVSHFLH�FKH�QH�
SRVVD�LQWHJUDUH�L�SUHVXSSRVWL��VLD�LQ�UHOD]LRQH�DOOD�VRVWLWX]LRQH�GHOOH�QHFHVVDULH�SURFHGXUH�OHJLVODWLYH�FRQ�LO�ULQYLR�DG�XQ�PHUR�GHFUHWR�DWWXDWLYR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��

$QDORJKH�FHQVXUH�YDUUHEEHUR�FRQ�ULJXDUGR�DOO¶LQYRFD]LRQH�GHOO¶DUW�������TXLQWR�FRPPD��&RVW���SHU�O¶DVVHQ]D�GHL�SUHVXSSRVWL�H�GHOOH�SURFHGXUH�
OHJLVODWLYH�GDOOR�VWHVVR�SUHYLVWH��

,O�FRQIHULPHQWR�DG�XQ�DWWR�QRUPDWLYR�GHO�SRWHUH�HVHFXWLYR�GHOOD�GHILQL]LRQH�GL�XQ�SRWHUH�VRVWLWXWLYR�H�GHOOH�PRGDOLWj�GL�HVHUFL]LR�YLROHUHEEH�O¶DUW��
�����WHU]R�H�VHVWR�FRPPD��&RVW���LQ�FRPELQDWR�GLVSRVWR�FRQ�O¶DUW�����GHOOD�OHJJH�FRVW��Q����GHO��������QRQFKp�LO�SULQFLSLR�GL�OHJDOLWj�VRVWDQ]LDOH��O¶DUW��
��&RVW���VRWWR�LO�SURILOR�GHOOD�UDJLRQHYROH]]D�H�GHO�GLYLHWR�GL�DUELWUDULHWj�H�GHOOD�FHUWH]]D�GHO�GLULWWR��

6XVVLVWHUHEEH�� DOWUHVu�� OD� OHVLRQH� GHL� SULQFLSL� GL� DXWRQRPLD� OHJLVODWLYD�� DPPLQLVWUDWLYD� H� ILQDQ]LDULD� LQ� UHOD]LRQH� DOOH� GLVSRVL]LRQL� FKH� QH�

FRVWLWXLVFRQR�LO�IRQGDPHQWR��
í�DUWW����H���GHOOR�VWDWXWR�TXDQWR�DOOD�SRWHVWj�OHJLVODWLYD��DUW�����GHO�PHGHVLPR�VWDWXWR�FRQ�ULIHULPHQWR�DOO¶DXWRQRPLD�DPPLQLVWUDWLYD��
í�7LWROR�9,�GHOOR�VWDWXWR�FRQ�ULJXDUGR�DOOH�PDWHULH�GHOO¶RUJDQL]]D]LRQH��GHO�ELODQFLR��GHOO¶HVHUFL]LR�GHOO¶DXWRQRPLD�ILQDQ]LDULD�H�GHOOD�ILQDQ]D�

ORFDOH��
í�DUWW����H���GHO�G�OJV��Q������GHO�������FKH�HVFOXGRQR�OD�VRJJH]LRQH�GHOOD�3URYLQFLD�DXWRQRPD�DG�DWWL�UHJRODPHQWDUL�GHOOR�6WDWR�QHOOD�GLVFLSOLQD�

GHOOH�SURSULH�PDWHULH��
���í�/D�5HJLRQH�DXWRQRPD�7UHQWLQR�$OWR�$GLJH�6�GWLURO��SUHYLD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�UHJLRQDOH�Q�����GHO����RWWREUH�������FRQ�ULFRUVR�

VSHGLWR�SHU�OD�QRWLILFD]LRQH�LO����RWWREUH������H�GHSRVLWDWR�QHOOD�FDQFHOOHULD�GL�TXHVWD�&RUWH�LO���QRYHPEUH�������KD�LPSXJQDWR��WUD�O¶DOWUR��O¶DUW�����
FRPPD����OHWWHUD�F���GHOOD�OHJJH�Q������GHO�������

/D�5HJLRQH�SURVSHWWD�FHQVXUH�H�DUJRPHQWD]LRQL�DQDORJKH�D�TXHOOH�GHOOD�3URYLQFLD�DXWRQRPD�GL�7UHQWR��VRSUD�ULSRUWDWH��ULOHYDQGR�FRPH�DQFKH�
ULVSHWWR�DOOD�5HJLRQH�QRQ�DSSDUH�FKLDUR�WUD�TXDOL�HQWL�GRYUHEEHUR�HVVHUH�VWLSXODWL�L�SDWWL�GL�VROLGDULHWj��

&RVu�GHGXFH�OD�OHVLRQH�GHOO¶DUW�������WHU]R��TXLQWR�H�VHVWR�FRPPD��&RVW���TXHVW¶XOWLPR�LQ�UHOD]LRQH�DOO¶DUW�����GHOOD�OHJJH�FRVW��Q����GHO�������FKH�
OLPLWD�OD�SRWHVWj�UHJRODPHQWDUH�GHOOR�6WDWR�DOOH�PDWHULH�GL�FRPSHWHQ]D�OHJLVODWLYD�HVFOXVLYD��H�DOO¶DUW����&RVW���VRWWR�LO�SURILOR�GHOOD�UDJLRQHYROH]]D�H
GHO�GLYLHWR�GL�DUELWUDULHWj�H�GHOOD�FHUWH]]D�GHO�GLULWWR��

6DUHEEHUR� YLRODWL�� LQ� SDUWLFRODUH�� L� SULQFuSL� GL� DXWRQRPLD� OHJLVODWLYD�� DPPLQLVWUDWLYD� H� ILQDQ]LDULD� LQ� UHOD]LRQH� DOOH� GLVSRVL]LRQL� FKH� QH�
FRVWLWXLVFRQR�LO�ULVSHWWLYR�IRQGDPHQWR��

í�DUWW�����H����GHOOR�VWDWXWR�FRQ�ULJXDUGR�DOO¶LQGHELWDPHQWR��
í�DUWW�������H���GHOOR�VWDWXWR�SHU�OD�SRWHVWj�OHJLVODWLYD��

í�DUW�����FRQ�ULIHULPHQWR�DOO¶DXWRQRPLD�DPPLQLVWUDWLYD��
í�7LWROR�9,�GHOOR� VWDWXWR�� LQ�UHOD]LRQH�DOOH�PDWHULH�GHOO¶RUJDQL]]D]LRQH��GHO�ELODQFLR��GHOO¶HVHUFL]LR�GHOO¶DXWRQRPLD�ILQDQ]LDULD�H�GHOOD� ILQDQ]D�

ORFDOH��
í�DUWW�������H���GHO�G�OJV��Q������GHO�������
���í�/D�5HJLRQH�DXWRQRPD�)ULXOL�9HQH]LD�*LXOLD��SUHYLD�GHOLEHUD]LRQH�GHOOD�*LXQWD�UHJLRQDOH�Q�������GHO����RWWREUH�������FRQ�ULFRUVR�VSHGLWR�

SHU�OD�QRWLILFD]LRQH�LO����RWWREUH������H�GHSRVLWDWR�QHOOD�FDQFHOOHULD�GL�TXHVWD�&RUWH�LO���QRYHPEUH�������KD�LPSXJQDWR�O¶DUW�����FRPPD����OHWWHUD�D���
GHOOD�OHJJH�Q������GHO������FKH�PRGLILFD�LO�FRPPD���GHOO¶DUW�����GHOOD�OHJJH�Q������GHO�������SUHYHGHQGR�FKH��©/H�RSHUD]LRQL�GL�LQGHELWDPHQWR�GL�
FXL� DO� FRPPD� �� H� OH� RSHUD]LRQL� GL� LQYHVWLPHQWR� UHDOL]]DWH� DWWUDYHUVR� O¶XWLOL]]R� GHL� ULVXOWDWL� GL� DPPLQLVWUD]LRQH� GHJOL� HVHUFL]L� SUHFHGHQWL� VRQR�
HIIHWWXDWH� VXOOD� EDVH� GL� DSSRVLWH� LQWHVH� FRQFOXVH� LQ� DPELWR� UHJLRQDOH� FKH� JDUDQWLVFDQR�� SHU� O¶DQQR� GL� ULIHULPHQWR�� LO� ULVSHWWR� GHO� VDOGR� GL� FXL�

DOO¶DUWLFROR����FRPPD����GHO�FRPSOHVVR�GHJOL�HQWL�WHUULWRULDOL�GHOOD�UHJLRQH�LQWHUHVVDWD��FRPSUHVD�OD�PHGHVLPD�UHJLRQHª��
���í�1HOO¶LPSXJQDUH�GHWWD�QRUPD��OD�5HJLRQH�DXWRQRPD�ULFRUGD�GL�DYHUH�FHQVXUDWR�FRQ�LO�PHGHVLPR�ULFRUVR�DQFKH�O¶DUW�����FRPPD����OHWWHUD�E���

SULPR�SHULRGR��GHOOD�OHJJH�Q������GHO�������QHOOD�SDUWH�LQ�FXL�LQWURGXFH�LO�FRPPD���ELV�DOO¶DUW����GHOOD�OHJJH�Q������GHO�������HVFOXGHQGR�O¶XWLOL]]R�
GHO�VDOGR�GL�DPPLQLVWUD]LRQH�DL�ILQL�GHOO¶HTXLOLEULR�GHO�ELODQFLR�UHJLRQDOH��SUHVXPLELOPHQWH��SHU�HVVHUH�OR�VWHVVR�ULYHUVDWR�H�FRQWDELOL]]DWR�QHO�FRQWR�
FRQVROLGDWR�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�DL�ILQL�GHOOD�UHQGLFRQWD]LRQH�HXURSHD��

���í� /D� GLVSRVL]LRQH� GL� FXL� DOO¶DUW�� ��� FRPPD� ��� OHWWHUD� D��� GHOOD� OHJJH� Q�� ���� GHO� ������ q� FHQVXUDWD� LQ� TXDQWR� YLQFROD� DG� LQWHVH� O¶XWLOL]]R�
GHOO¶DYDQ]R�GL�DPPLQLVWUD]LRQH�GHOO¶HVHUFL]LR�SUHFHGHQWH��FKH�q�XQ�HOHPHQWR�SDWULPRQLDOH�GHOOD�5HJLRQH�JLj�LOOHJLWWLPDPHQWH�HVFOXVR�GDOOH�HQWUDWH�
ILQDOL�FKH�SRVVRQR�HVVHUH�SUHVH�LQ�FRQVLGHUD]LRQH�DL�ILQL�GHOO¶HTXLOLEULR�GL�ELODQFLR�GHOOD�5HJLRQH��

7DOH�DYDQ]R��YHQHQGR�VRWWUDWWR�DOOD�SLHQD�GLVSRQLELOLWj�GHOOD�5HJLRQH�DXWRQRPD��FHVVD�GL�HVVHUH�XQD�FRPSRQHQWH�GHO�SDWULPRQLR�GHOOD�VWHVVD�D�
GLVSHWWR�GL�TXDQWR�q�UDSSUHVHQWDWR�QHL�SURSUL�UHQGLFRQWL��

&Lz� LQWHJUD�XQD�YLROD]LRQH�GHOO¶DXWRQRPLD� ILQDQ]LDULD� UHJLRQDOH� �DUWW�� ���� ��� H����GHOOD� OHJJH� FRVWLWX]LRQDOH����JHQQDLR������� Q�� ��� UHFDQWH��
©6WDWXWR�VSHFLDOH�GHOOD�5HJLRQH�)ULXOL�9HQH]LD�*LXOLDª��DUW�������SULPR��VHFRQGR�H�VHVWR�FRPPD��&RVW���VH�SL��IDYRUHYROH�DL�VHQVL�GHOO¶DUW�����GHOOD�
OHJJH�FRVW��Q����GHO�������H�GHOOD�VWHVVD�DXWRQRPLD�SROLWLFD�GHOO¶HQWH��

/¶DUW�� ���GHOOR� VWDWXWR� FRVWUXLVFH� OD� ILQDQ]D�GHOO¶HQWH� FRPH�XQD� ILQDQ]D�SURSULD� GHOOD�5HJLRQH� DXWRQRPD�� O¶DUW�� ��� DWWULEXLVFH� DOOD�PHGHVLPD�
5HJLRQH�TXRWH�GHL�WULEXWL�HUDULDOL��O¶DUW�����LQGLYLGXD�OH�DOWUH�HQWUDWH�GHOOD�5HJLRQH��

5LVXOWD��SHUWDQWR��YLRODWR�DQFKH�LO�SULQFLSLR�GHOO¶DFFRUGR�LQ�DSSOLFD]LRQH�GHO�PHWRGR�SDWWL]LR�FKH�UHJROD�L�UDSSRUWL�ILQDQ]LDUL�WUD�OD�5HJLRQH�H�OR�
6WDWR��

/D�QRUPD�FHQVXUDWD�QRQ�SXz�WURYDUH�JLXVWLILFD]LRQH�LQ�TXDQWR�VWDELOLWR�GDOO¶DUW�������XOWLPR�FRPPD��&RVW���FKH�ULFKLHGH�LO�ULVSHWWR�GHOO¶HTXLOLEULR�
GL�ELODQFLR�GHO�FRPSOHVVR�GHJOL�HQWL�DL�ILQL�GHO�ULFRUVR�DOO¶LQGHELWDPHQWR��SRLFKp�HVVD�FRQGL]LRQD�QRQ�VROR�OH�RSHUD]LRQL�GL�LQGHELWDPHQWR�PD�DQFKH�

TXHOOH�GL�LQYHVWLPHQWR�H�ILQDOL]]D�O¶DYDQ]R�GHOO¶DPPLQLVWUD]LRQH�DOOD�VROD�FRSHUWXUD�GHOOH�VSHVH�GL�LQYHVWLPHQWR��
,Q�UDJLRQH�GHOO¶DUW�����GHOOD�OHJJH�FRVW��Q����GHO�������O¶DUW�������XOWLPR�FRPPD��&RVW��QRQ�SRWUHEEH�WURYDUH�DSSOLFD]LRQH�LQ�PDODP�SDUWHP�DG�

HVVD�ULFRUUHQWH��SRLFKp�O¶DUW�����GHOOR�VWDWXWR�SUHYHGH�UHJROH�VSHFLDOL�SHU�O¶LQGHELWDPHQWR��FKH�OD�IDFROWL]]D�DG�HPHWWHUH�SUHVWLWL�GD�HVVD�JDUDQWLWL��

3DJLQD���GL���&RUWH�&RVWLWX]LRQDOH

����������KWWSV���ZZZ�FRUWHFRVWLWX]LRQDOH�LW�DFWLRQ6FKHGD3URQXQFLD�GR"DQQR ����	QXPHUR ���



���í�/D�5HJLRQH�/LJXULD� H� OD�5HJLRQH�/RPEDUGLD�� SUHYLD� GHOLEHUD� GL� DXWRUL]]D]LRQH�GHOOH� ULVSHWWLYH�*LXQWH� UHJLRQDOL�� KDQQR� LPSXJQDWR�� WUD�
O¶DOWUR��FRQ�DXWRQRPL�ULFRUVL�VSHGLWL�SHU�OD�QRWLILFD]LRQH�LO����RWWREUH������H�GHSRVLWDWL�QHOOD�FDQFHOOHULD�GL�TXHVWD�&RUWH�LO���QRYHPEUH�������O¶DUW�����
FRPPD����OHWWHUD�F���GHOOD�OHJJH�Q������GHO�������FKH�KD�VRVWLWXLWR�O¶DUW������FRPPD����GHOOD�OHJJH�Q������GHO�������LQ�ULIHULPHQWR�DOO¶DUW�������VHVWR�
FRPPD����H�����&RVW���H�DOO¶DUW�����FRPPD����UHFWH��FRPPD�����OHWWHUD�E���GHOOD�OHJJH�FRVW��Q����GHO�������

/H�5HJLRQL�ULFRUUHQWL�KDQQR�SURVSHWWDWR�DQDORJKH�FHQVXUH��
���í�'RSR�DYHUH�ULFKLDPDWR�OD�VHQWHQ]D�Q�����GHO�������HVVH�GHGXFRQR�FKH�LO�QXRYR�FRPPD���GHOO¶DUW�����GHOOD�OHJJH�Q������GHO������PDQWLHQH�

OH�PHGHVLPH�LOOHJLWWLPLWj�FRVWLWX]LRQDOL�JLj�FHQVXUDWH�GDO�*LXGLFH�GHOOH�/HJJL��
&Lz�QRQ�VROR�VRWWR�XQ� FDUDWWHUH� IRUPDOH��QRQ�FRQVHUYDQGR� OD� VSHFLILFD]LRQH�GHO�FDUDWWHUH� WHFQLFR�GHO� GHFUHWR��PD�DQFKH�GD�XQ�SXQWR�GL�YLVWD�

VRVWDQ]LDOH��YHULILFDQGR�OD�QDWXUD�GHO�G�3�&�P��LQ�UHOD]LRQH�DJOL�DGHPSLPHQWL�DG�HVVR�ULVHUYDWL�GDL�FRPPL���H���GHO�PHGHVLPR�DUW������
���í�&RVu�LO�QRYHOODWR�FRPPD���KD�HOLPLQDWR�RJQL�ULIHULPHQWR�DO�G�3�&�P���LO�TXDOH�WXWWDYLD��LQ�UDJLRQH�GL�TXDQWR�VWDELOLWR�DO�FRPPD����GLVFLSOLQD�

WXWWL�JOL�DGHPSLPHQWL�SUHYLVWL�QHOO¶DUWLFROR�����
���í� ,O� QXRYR� FRPPD� �� HOLPLQD� OD� SUHYLVLRQH� GHO� ULSDUWR� GHO� VDOGR� QHJDWLYR� WUD� JOL� HQWL� WHUULWRULDOL� LQDGHPSLHQWL�� DSSDUHQWHPHQWH� VDQDQGR�

O¶LOOHJLWWLPLWj�ULOHYDWD�QHOOD�VHQWHQ]D�Q�����GHO�������
7XWWDYLD��QHOOD�PLVXUD� LQ�FXL�SUHYHGH� FKH�©UHVWD� IHUPR� LO� ULVSHWWR�GHO� VDOGR�GL� FXL�DOO¶DUW����� FRPPD��ª�� GHO�FRPSOHVVR�GHJOL� HQWL� WHUULWRULDOL��

VRWWLQWHQGH�H�ULPHWWH�DO�G�3�&�P��LO�FRPSLWR�GL�GHILQLUH�FULWHUL�H�PRGDOLWj�SHU�JDUDQWLUH�WDOH�ULVSHWWR�GD�SDUWH�GHOOD�5HJLRQH��
���í�3HUWDQWR�� VXVVLVWH� OD�YLROD]LRQH�GHOO¶DUW������� VHVWR�FRPPD��&RVW���QHOOD�SDUWH� LQ�FXL� OD�QRUPD� LPSXJQDWD�FRQVHQWH�DOOR�6WDWR�GL�DGRWWDUH�

UHJRODPHQWL� LQ� XQD� PDWHULD� FRQFRUUHQWH�� QHOOD� TXDOH� OD� SRWHVWj� UHJRODPHQWDUH� VSHWWD� DOOD� 5HJLRQH�� DWWHVR� FKH� O¶LQGHELWDPHQWR� YD� ULFRQGRWWR� DO�

FRRUGLQDPHQWR�GHOOD�ILQDQ]D�SXEEOLFD��
6XVVLVWH��DOWUHVu��OD�YLROD]LRQH�GHOO¶DUW�����FRPPD����OHWWHUD�E���GHOOD�OHJJH�FRVW��Q����GHO�������FKH�DVVHJQD�DG�XQD�OHJJH�RUGLQDULD�ULQIRU]DWD�OD�

GLVFLSOLQD�GHOO¶LQGHELWDPHQWR�GHOOH�5HJLRQL��
/¶HVFOXVLRQH�GHOOD�SUHYLVLRQH�GHOOD�QDWXUD�WHFQLFD�GHO�GHFUHWR�QH�DYDOOD�LO�FRQWHQXWR�GLVFUH]LRQDOH��
1p� OD� SUHYLVLRQH� GHOO¶DGR]LRQH� GL� LQWHVH� FRQ� OD� &RQIHUHQ]D� XQLILFDWD� SXz� VDQDUH� WDOH� LOOHJLWWLPLWj�� DWWHVR� FKH� SHUPDQH� O¶DWWULEX]LRQH� GHOOD�

GLVFLSOLQD�DWWXDWLYD�GHOO¶LQGHELWDPHQWR�DG�XQD�IRQWH�GL�QDWXUD�UHJRODPHQWDUH��DQ]LFKp�D�OHJJH�ULQIRU]DWD��
���í�/D�5HJLRQH�9HQHWR��SUHYLD�GHOLEHUD]LRQH�GHOOD�*LXQWD�UHJLRQDOH�Q�������GHO����RWWREUH�������FRQ�ULFRUVR�VSHGLWR�SHU�OD�QRWLILFD]LRQH�LO����

RWWREUH������H�GHSRVLWDWR�QHOOD�FDQFHOOHULD�GL�TXHVWD�&RUWH�LO���QRYHPEUH�������KD�LPSXJQDWR�O¶DUW����GHOOD�OHJJH�Q������GHO�������SHU�OD�YLROD]LRQH�
GHJOL�DUWW�������VHVWR�FRPPD�����������H�����VHVWR�FRPPD��&RVW���QRQFKp�GHOO¶DUW�����FRPPD����OHWWHUD�E���GHOOD�OHJJH�FRVW��Q����GHO�������

/H�FHQVXUH��WXWWDYLD��VL�LQFHQWUDQR�VXOOH�PRGLILFKH�LQWURGRWWH�DOO¶DUW������FRPPD����GHOOD�OHJJH�Q������GHO�������H�GXQTXH�VXO�FRPPD����OHWWHUD�F��
GHO�VXGGHWWR�DUW�����

$VVXPH�OD�ULFRUUHQWH�FKH�OD�QRYHOOD�GHL�FRPPL���H���GHO�VXGGHWWR�DUW�����GHWHUPLQD�XQ¶DPSLH]]D�GHO�GHFUHWR�DWWXDWLYR�LQ�FRQWUDVWR�FRQ�TXDQWR�
VWDWXLWR�GDOOD�VHQWHQ]D�Q�����GHO������H�LQ�YLROD]LRQH�GHL�VXGGHWWL�SDUDPHWUL�FRVWLWX]LRQDOL�H�GHOO¶DUW�����FRPPD����GHOOD�OHJJH�FRVW��Q����GHO�������

���í�/D�5HJLRQH�SUHPHWWH�FKH� OD� OHJJH�Q������GHO�������PRGLILFDWD�GDOOD�QRUPD�LPSXJQDWD��q� OHJJH�ULQIRU]DWD� LQ� UDJLRQH�GL�TXDQWR�VWDELOLWR�
GDOO¶DUW������VHVWR�FRPPD��&RVW��,O�ULQYLR�DG�XQ�DWWR�UHJRODPHQWDUH�HOXGH�O¶REEOLJR�SUHYLVWR�GD�WDOH�GLVSRVL]LRQH�LQ�TXDQWR�DWWULEXLVFH�DO�G�3�&�P��LO�
FRPSLWR�GL�GLVFLSOLQDUH�L�FULWHUL�YROWL�DG�DVVLFXUDUH�O¶HTXLOLEULR�WUD�OH�HQWUDWH�H�OH�VSHVH�GHL�ELODQFL�H�OD�VRVWHQLELOLWj��

5LFRUGD��TXLQGL��FRPH�FRQ�OD�VHQWHQ]D�Q�����GHO������VL�HUD�ULWHQXWD�LOOHJLWWLPD�O¶DWWULEX]LRQH��DO�GHFUHWR�DWWXDWLYR�GL�FXL�DO�FRPPD���GHOO¶DUW������
GL�XQD�SRWHVWj�GL�QDWXUD�GLVFUH]LRQDOH�H�QRQ�PHUDPHQWH�WHFQLFD��

7DOH� LOOHJLWWLPLWj� VDUHEEH� ULQQRYDWD� GDOOD� QRYHOOD�� SRLFKp� LO� G�3�&�P�� GRYUj� GLVFLSOLQDUH� OH� PRGDOLWj�� OH� FRQGL]LRQL� H� SXU� DQFKH� L� FRQWHQXWL�
TXDQWLWDWLYL�H�TXDOLWDWLYL�GHOOH�LQWHVH�UHJLRQDOL�UHODWLYH�DOOH�RSHUD]LRQL�GL�LQGHELWDPHQWR�DVVXQWH�SHU�ILQDQ]LDUH�VSHVH�GL�LQYHVWLPHQWR�H�DOOH�RSHUD]LRQL�
GL� LQYHVWLPHQWR� UHDOL]]DWH� DWWUDYHUVR� O¶XWLOL]]R� GHL� ULVXOWDWL� GL� DPPLQLVWUD]LRQH� GHJOL� HVHUFL]L� SUHFHGHQWL�� ,QROWUH� SHU� OH� LSRWHVL� QRQ� ULHQWUDQWL�
QHOO¶DPELWR� GHOOH�PHQ]LRQDWH� LQWHVH�� RFFRUUHUj� IDU� ULIHULPHQWR� D� SDWWL� GL� VROLGDULHWj� QD]LRQDOH�� LO� FXL� FRQWHQXWR� YHURVLPLOPHQWH� VDUj� FRQIRUPDWR�
SURSULR�GDO�G�3�&�P��LQ�TXHVWLRQH��

,O�G�3�&�P��VDUHEEH�GLUHWWR�D�GLVFLSOLQDUH�QRQ�VROR�OH�LSRWHVL�GL�LQGHELWDPHQWR��PD�DQFKH�OD�GLYHUVD�IDWWLVSHFLH�GHOOH�RSHUD]LRQL�GL�LQYHVWLPHQWR�
UHDOL]]DWH�DWWUDYHUVR�O¶XWLOL]]R�GHL�ULVXOWDWL�GL�DPPLQLVWUD]LRQH�GHJOL�HVHUFL]L�SUHFHGHQWL��FKH�QRQ�SXz�IRUPDUH�RJJHWWR�GL�XQD�GLVFLSOLQD�UHJRODWRULD�
DIILGDWD�D�XQD�IRQWH�VXE�OHJLVODWLYD��OHGHQGR�O¶DXWRQRPLD�SROLWLFD��JHVWRULD��DPPLQLVWUDWLYD�H�ILQDQ]LDULD�GHOOH�5HJLRQL��FRQ�FRQVHJXHQWH�YLROD]LRQH�
GHJOL�DUWW������H�����&RVW��

1p�WDOL�LOOHJLWWLPLWj�VRQR�VDQDWH�GDOOD�SUHYLVLRQH�GHOO¶LQWHVD�LQ�VHGH�GL�&RQIHUHQ]D�XQLILFDWD��
���í�,Q�WXWWL�L�JLXGL]L�q�LQWHUYHQXWR�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�UDSSUHVHQWDWR�H�GLIHVR�GDOO¶$YYRFDWXUD�JHQHUDOH�GHOOR�6WDWR��
���í�/D�GLIHVD�GHOOR�6WDWR��QHO�GHGXUUH�OD�QRQ�IRQGDWH]]D�GHOOH�TXHVWLRQL��KD�VYROWR�OH�VHJXHQWL�FRQVLGHUD]LRQL��
(VFOXGH�FKH�OD�QRYHOOD]LRQH�GHO�FRPPD���GHOO¶DUW������FKH�KD�LQFOXVR�QHOOH�LQWHVH�OH�RSHUD]LRQL�FKH�SUHYHGRQR�O¶XWLOL]]R�GHOO¶DYDQ]R�GL�ELODQFLR�

H�KD�VXSHUDWR�LO�ULIHULPHQWR�DO�VDOGR�GL�FDVVD�ILQDOH��LQ�FRHUHQ]D�FRQ�OH�PRGLILFKH�DSSRUWDWH�DOO¶DUW������FRVu�DOWHUDQGR�L�FRQWHQXWL�GHOOD�GLVSRVL]LRQH�
RULJLQDULD��

/H�FHQVXUH�ULWHQXWH�IRQGDWH�GDOOD�&RUWH�FRVWLWX]LRQDOH�FRQ�OD�VHQWHQ]D�Q�����GHO������QRQ�SRVVRQR�HVVHUH�ULIHULWH�DO�QRYHOODWR�DUW������FRPPD����
SRLFKp�UHODWLYH�DG�XQ�PHFFDQLVPR�QRQ�SL��SUHYLVWR��

,O�QXRYR�WHVWR�GHO�FRPPD���GLVFLSOLQD�L�SDWWL�GL�VROLGDULHWj�QD]LRQDOH�JHVWLWL�GDOOR�6WDWR��FKH�QRQ�LQWHUIHULVFRQR�H�QRQ�LQFLGRQR�VXOO¶DXWRQRPLD�
UHJLRQDOH��LQ�TXDQWR�GLUHWWL�DG�LQWURGXUUH�XQ�XOWHULRUH�HOHPHQWR�GL�IOHVVLELOLWj�QHOOD�GLVFLSOLQD�GHOO¶HTXLOLEULR�GL�ELODQFLR��SHU�DWWULEXLUH�DJOL�HQWL�ORFDOL�

OD� SRVVLELOLWj� GL� UHDOL]]DUH� XOWHULRUL� RSHUD]LRQL� GL� LQYHVWLPHQWR� ILQDQ]LDWH� PHGLDQWH� LO� ULFRUVR� DO� GHELWR� H� O¶XWLOL]]R� GHOO¶DYDQ]R� GHJOL� HVHUFL]L�
SUHFHGHQWL��QRQ�VRGGLVIDWWH�GDOOH�LQWHVH�UHJLRQDOL�

/¶DGHVLRQH�GHJOL�HQWL�WHUULWRULDOL�DL�SDWWL�GL�VROLGDULHWj�QD]LRQDOH�q�IDFROWDWLYD�HG�LQWHUYLHQH�VROR�VXFFHVVLYDPHQWH�DOO¶HVSHULPHQWR�GHOOD�SURFHGXUD�
G¶LQWHVD�JHVWLWD�GDOOD�5HJLRQH�GL�DSSDUWHQHQ]D��

$IIHUPD�LQROWUH�LO�*RYHUQR�FKH�OD�FRPSRVL]LRQH�GHJOL�LQWHUHVVL�FKH�DIIHULVFRQR�DL�SDWWL�GL�VROLGDULHWj�QD]LRQDOH�q�GD�ULFRPSUHQGHUH�QHOO¶DPELWR�
GHO�FRRUGLQDPHQWR�GHOOD�ILQDQ]D�SXEEOLFD��H�FKH�LO�FRQWHQXWR�GHO�G�3�&�P��QRQ�GHEED�QHFHVVDULDPHQWH�DYHUH�QDWXUD�PHUDPHQWH�WHFQLFD��

6XVVLVWH� OD�SRVVLELOLWj�GL�ULFRUUHUH�DO�FRQIOLWWR�GL�DWWULEX]LRQH�H�FRPXQTXH�LO�FDUDWWHUH�GLVFUH]LRQDOH�GHO�GHFUHWR�SXz�HVVHUH�YDJOLDWR�VROR�GRSR�
O¶DGR]LRQH�GHOOR�VWHVVR��HVVHQGR�LQ�SUHFHGHQ]D�LO�VRVSHWWR�GL�LOOHJLWWLPLWj�FRVWLWX]LRQDOH�SULYR�GL�DWWXDOLWj�HG�HIIHWWLYLWj��

,O�SRWHUH�GL�FRQWUROOR�VRVWLWXWLYR�GL�FXL�DOO¶DUW������FRPPD����GHOOD�OHJJH�Q������GHO�������q�ILQDOL]]DWR�D�JDUDQWLUH�O¶DWWLYD]LRQH�QHOOD�JHVWLRQH�

GHOOH� LQWHVH�� GDWR� LO� FDUDWWHUH� FUXFLDOH� GHOOH� VWHVVH� SHU� LO� ILQDQ]LDPHQWR� GHOOD� VSHVD� SHU� LQYHVWLPHQWL�� H� WURYD� IRQGDPHQWR� QHOO¶DUW�� ����� VHFRQGR�
FRPPD��&RVW��

,�SUHYLVWL�FULWHUL�H�PRGDOLWj�DWWXDWLYL�VRQR�GD�GLVFLSOLQDUH�SUHYLD�LQWHVD�LQ�VHGH�GL�&RQIHUHQ]D�XQLILFDWD��

3DJLQD���GL���&RUWH�&RVWLWX]LRQDOH

����������KWWSV���ZZZ�FRUWHFRVWLWX]LRQDOH�LW�DFWLRQ6FKHGD3URQXQFLD�GR"DQQR ����	QXPHUR ���



���í� /H� 3URYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR�� OD� 5HJLRQH� DXWRQRPD� )ULXOL�9HQH]LD� *LXOLD�� OD� 5HJLRQH� DXWRQRPD� 7UHQWLQR�$OWR�
$GLJH�6�GWLURO� H� OD�5HJLRQH�9HQHWR�� KDQQR� GHSRVLWDWR�PHPRULH� FRQ� OH� TXDOL� LQVLVWRQR� QHOO¶DFFRJOLPHQWR� GHL� ULFRUVL�� ,Q� SDUWLFRODUH� OD� 3URYLQFLD�
DXWRQRPD�GL�7UHQWR��OD�5HJLRQH�DXWRQRPD�7UHQWLQR�$OWR�$GLJH�6�GWLURO�H�OD�5HJLRQH�9HQHWR��KDQQR�ULFRUGDWR�FRPH�VLD�LQWHUYHQXWR�LO�G�3�&�P��GL�
DWWXD]LRQH����IHEEUDLR�������Q������5HJRODPHQWR�UHFDQWH�FULWHUL�H�PRGDOLWj�GL�DWWXD]LRQH�GHOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����GLFHPEUH�������
Q�������LQ�PDWHULD�GL�ULFRUVR�DOO¶LQGHELWDPHQWR�GD�SDUWH�GHOOH�UHJLRQL�H�GHJOL�HQWL�ORFDOL��LYL�LQFOXVH�OH�PRGDOLWj�DWWXDWLYH�GHO�SRWHUH�VRVWLWXWLYR�GHOOR�
6WDWR��LQ�FDVR�GL�LQHU]LD�R�ULWDUGR�GD�SDUWH�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR���FKH�DOO¶DUW����FRPPD����VDQFLVFH��©)HUPR�
UHVWDQGR�LO�ULVSHWWR�GHO�VDOGR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������GHO�FRPSOHVVR�GHJOL�HQWL�WHUULWRULDOL�GHOOH�UHJLRQL�R�
GHOOH�SURYLQFH�DXWRQRPH��FRPSUHVD�OD�PHGHVLPD�UHJLRQH�R�SURYLQFLD�DXWRQRPD��DOOH�UHJLRQL�H�DOOH�SURYLQFH�DXWRQRPH�FKH�HVHUFLWDQR�OH�IXQ]LRQL�LQ�

PDWHULD�GL�ILQDQ]D�ORFDOH�LQ�YLD�HVFOXVLYD�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�FRPSDWLELOPHQWH�FRQ�JOL�VWDWXWL�VSHFLDOL�H�OH�UHODWLYH�QRUPH
GL�DWWXD]LRQH��QRQFKp�FRQ�JOL�DFFRUGL�FRQ�OR�6WDWR�LQ�PDWHULD�GL�ILQDQ]D�SXEEOLFD��5HVWDQR�IHUPL�JOL�REEOLJKL�GL�FRPXQLFD]LRQH�GL�FXL�DO�FRPPD���
GHOO¶DUWLFROR����ULIHULWL�DO�FRPSOHVVR�GHJOL�HQWL�WHUULWRULDOL�GHOOH�UHJLRQL�R�GHOOH�SURYLQFH�DXWRQRPH��QHL�WHPSL�FRQFRUGDWL�FRQ�OH�SUHGHWWH�DXWRQRPLH�
VSHFLDOLª��

7XWWDYLD�SHU�O¶DPELJXLWj�FKH�SHUVLVWH�QHO�WHVWR�GHO�UHJRODPHQWR�LQVLVWRQR�QHOOD�GHFODUDWRULD�GL�LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHOOH�QRUPH�LPSXJQDWH��

&RQVLGHUDWR�LQ�GLULWWR�

��í�5LVHUYDWD�D�VHSDUDWH�SURQXQFH�OD�GHFLVLRQH�GHOO¶LPSXJQD]LRQH�GHOOH�DOWUH�GLVSRVL]LRQL�GHOOD�OHJJH����DJRVWR�������Q�������0RGLILFKH�DOOD�
OHJJH����GLFHPEUH������� Q�� ����� LQ�PDWHULD�GL� HTXLOLEULR�GHL�ELODQFL� GHOOH� UHJLRQL� H� GHJOL�HQWL� ORFDOL���YHQJRQR� LQ�HVDPH�� LQ�TXHVWD� VHGH�� OH� VROH�
TXHVWLRQL� UHODWLYH� DOO¶DUW�� ��� FRPPD���� OHWWHUH� D�� H� F��� GHOOD�PHGHVLPD� OHJJH�Q�� ����GHO� ������ SURPRVVH�GDOOH�3URYLQFH� DXWRQRPH�GL�7UHQWR� H� GL�
%RO]DQR��GDOOD�5HJLRQH�DXWRQRPD�7UHQWLQR�$OWR�$GLJH�6�GWLURO��GDOOD�5HJLRQH�DXWRQRPD�)ULXOL�9HQH]LD�*LXOLD�H�GDOOH�5HJLRQL�/RPEDUGLD��/LJXULD�
H�9HQHWR��

,Q�FRQVLGHUD]LRQH�GHOOD�SDU]LDOH�LGHQWLWj�GHOOH�QRUPH�GHQXQFLDWH�H�GHOOH�FHQVXUH�SURSRVWH��L�VHWWH�JLXGL]L��FRPH�VRSUD�GHOLQHDWL��GHYRQR�HVVHUH�
ULXQLWL�SHU�HVVHUH�WUDWWDWL�FRQJLXQWDPHQWH�H�GHFLVL�FRQ�XQ¶XQLFD�SURQXQFLD��

��í�,O�YDJOLR�GHOOH�TXHVWLRQL�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�VROOHYDWH�LQ�UHOD]LRQH�D�TXHVWH�GLVSRVL]LRQL��FKH�PRGLILFDQR�L�FRPPL���H���GHOO¶DUW�����
GHOOD�OHJJH����GLFHPEUH�������Q�������'LVSRVL]LRQL�SHU�O¶DWWXD]LRQH�GHO�SULQFLSLR�GHO�SDUHJJLR�GL�ELODQFLR�DL�VHQVL�GHOO¶DUW������VHVWR�FRPPD��GHOOD�

&RVWLWX]LRQH��� UHQGH�QHFHVVDULR� WUDWWHJJLDUH� LO� VLVWHPD�QRUPDWLYR� LQ�FXL�HVVH� VL�FROORFDQR�FRQ� ULJXDUGR�VLD�DOOD�GLVFLSOLQD�SUHFHGHQWH�FKH�D�TXHOOD�
LQWHUYHQXWD�VXFFHVVLYDPHQWH��

��í�2FFRUUH�SUHQGHUH�OH�PRVVH�GDOOD�OHJJH�FRVWLWX]LRQDOH����DSULOH�������Q�����,QWURGX]LRQH�GHO�SULQFLSLR�GHO�SDUHJJLR�GL�ELODQFLR�QHOOD�&DUWD�
FRVWLWX]LRQDOH��FKH��FRPH�q�QRWR��KD�ULIRUPXODWR�JOL�DUWW��������������H�����GHOOD�&RVWLWX]LRQH��

����í�/D�OHJJH�q�VRVWDQ]LDOPHQWH�DWWXDWLYD�GHO�SDWWR�³(XUR�3OXV´��DSSURYDWR�GDL�&DSL�GL�6WDWR�H�GL�*RYHUQR�GHOOD�]RQD�HXUR�O¶���PDU]R������H�
FRQGLYLVR� GDO� &RQVLJOLR� HXURSHR� LO� ������PDU]R� ������ &RQ� HVVR� JOL� 6WDWL�PHPEUL� VL� VRQR� LPSHJQDWL� DG� DGRWWDUH� PLVXUH� YROWH� D� SHUVHJXLUH� JOL�
RELHWWLYL�GHOOD�VRVWHQLELOLWj�GHOOH�ILQDQ]H�SXEEOLFKH��GHOOD�FRPSHWLWLYLWj��GHOO¶RFFXSD]LRQH�H�GHOOD�VWDELOLWj�ILQDQ]LDULD��H�LQ�SDUWLFRODUH�D�UHFHSLUH�QHOOD�
OHJLVOD]LRQH�QD]LRQDOH�OH�UHJROH�GL�ELODQFLR�GHOO¶8QLRQH�HXURSHD�ILVVDWH�QHO�SDWWR�GL�VWDELOLWj�H�FUHVFLWD��IHUPD�UHVWDQGR�©³OD�IDFROWj�GL�VFHJOLHUH�OR�
VSHFLILFR� VWUXPHQWR� JLXULGLFR� QD]LRQDOH´� FXL� ULFRUUHUH�� SXUFKp� DYHQWH� ©³XQD� QDWXUD� YLQFRODQWH� H� VRVWHQLELOH� VXIILFLHQWHPHQWH� IRUWH� �DG� HVHPSLR�

FRVWLWX]LRQH�R�QRUPDWLYD�TXDGUR�´�H�WDOH�GD�³JDUDQWLUH�OD�GLVFLSOLQD�GL�ELODQFLR�D�OLYHOOR�VLD�QD]LRQDOH�FKH�VXEQD]LRQDOH´ª��VHQWHQ]D�Q�����GHO��������
$�VXD�YROWD�� OD�GLUHWWLYD�UHODWLYD�DL� UHTXLVLWL�SHU� L�TXDGUL�GL�ELODQFLR�GHJOL�6WDWL�PHPEUL��GLUHWWLYD���������8(�GHO�&RQVLJOLR�GHOO¶��QRYHPEUH�

�������FXL�VL�q�GDWD�DWWXD]LRQH�FRQ�LO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q������$WWXD]LRQH�GHOOD�GLUHWWLYD���������8(�UHODWLYD�DL�UHTXLVLWL�SHU�L�TXDGUL�
GL� ELODQFLR� GHJOL� 6WDWL� PHPEUL��� KD� VWDELOLWR� UHJROH� PLQLPH� FRPXQL� DWWH� D� JDUDQWLUH� XQD� GLVFLSOLQD� XQLIRUPH� GL� ELODQFLR� QHJOL� 6WDWL�PHPEUL�� ,Q�
SDUWLFRODUH�QHOO¶DUW����VL�SUHYHGH�FKH�©&LDVFXQR�6WDWR�PHPEUR�VL�GRWD�GL�UHJROH�GL�ELODQFLR�QXPHULFKH�VSHFLILFKH�FKH�SURPXRYDQR�HIIHWWLYDPHQWH�
O¶RVVHUYDQ]D� GHL� VXRL� REEOLJKL� GHULYDQWL� GDO� 7)8(�QHO� VHWWRUH� GHOOH� SROLWLFKH� GL� ELODQFLR�� QHOO¶DPELWR� GL� XQD�SURVSHWWLYD� SOXULHQQDOH� SHU� O¶LQWHUD�
DPPLQLVWUD]LRQH�SXEEOLFDª��

,QILQH�� FRQ� LO� 7UDWWDWR� VXOOD� VWDELOLWj�� VXO� FRRUGLQDPHQWR� H� VXOOD� JRYHUQDQFH� QHOO¶8QLRQH� HFRQRPLFD� H�PRQHWDULD� �PHJOLR� QRWR� FRPH� )LVFDO�
&RPSDFW���VRWWRVFULWWR�D�%UX[HOOHV�LO���PDU]R������H�LQ�YLJRUH�GDO����JHQQDLR�������UDWLILFDWR�LQ�,WDOLD�FRQ�OD�OHJJH����OXJOLR�������Q�������5DWLILFD�

HG� HVHFX]LRQH� GHO�7UDWWDWR� VXOOD� VWDELOLWj�� VXO� FRRUGLQDPHQWR� H� VXOOD� JRYHUQDQFH�QHOO¶8QLRQH� HFRQRPLFD� H�PRQHWDULD� WUD� LO�5HJQR�GHO�%HOJLR�� OD�
5HSXEEOLFD�GL�%XOJDULD��LO�5HJQR�GL�'DQLPDUFD��OD�5HSXEEOLFD�IHGHUDOH�GL�*HUPDQLD��OD�5HSXEEOLFD�GL�(VWRQLD��O¶,UODQGD��OD�5HSXEEOLFD�HOOHQLFD��LO�
5HJQR�GL�6SDJQD��OD�5HSXEEOLFD�IUDQFHVH�� OD�5HSXEEOLFD� LWDOLDQD��OD�5HSXEEOLFD�GL�&LSUR�� OD�5HSXEEOLFD�GL�/HWWRQLD�� OD�5HSXEEOLFD�GL�/LWXDQLD��LO�
*UDQGXFDWR� GL� /XVVHPEXUJR�� O¶8QJKHULD�� 0DOWD�� LO� 5HJQR� GHL� 3DHVL� %DVVL�� OD� 5HSXEEOLFD� G¶$XVWULD�� OD� 5HSXEEOLFD� GL� 3RORQLD�� OD� 5HSXEEOLFD�
SRUWRJKHVH��OD�5RPDQLD��OD�5HSXEEOLFD�GL�6ORYHQLD��OD�5HSXEEOLFD�VORYDFFD��OD�5HSXEEOLFD�GL�)LQODQGLD�H�LO�5HJQR�GL�6YH]LD��FRQ�$OOHJDWL��IDWWR�D�
%UX[HOOHV�LO���PDU]R��������FRPH�JLj�ULFRUGDWR�QHOOD�VHQWHQ]D�Q�����GHO�������©JOL�6WDWL�FRQWUDHQWL��DOO¶DUW�����FRPPD����VL�VRQR�LPSHJQDWL�D�UHFHSLUH�
OH�UHJROH�GHO�³SDWWR�GL�ELODQFLR´�³WUDPLWH�GLVSRVL]LRQL�YLQFRODQWL�H�GL�QDWXUD�SHUPDQHQWH�±�SUHIHULELOPHQWH�FRVWLWX]LRQDOH�±�R�LO�FXL�ULVSHWWR�IHGHOH�q�LQ�
DOWUR�PRGR�ULJRURVDPHQWH�JDUDQWLWR�OXQJR�WXWWR�LO�SURFHVVR�QD]LRQDOH�GL�ELODQFLR´ª��&RQ�LO�7UDWWDWR�OH�SDUWL�FRQWUDHQWL�VL�LPSHJQDYDQR��LQ�SDUWLFRODUH��
DG�LQWURGXUUH�HG�DSSOLFDUH��WUD�O¶DOWUR��OD�UHJROD�VHFRQGR�FXL�LO�ELODQFLR�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�GHYH�HVVHUH�LQ�SDUHJJLR�R�LQ�DYDQ]R��$L�VHQVL�

GHO� 3URWRFROOR� Q�� ��� �3URFHGXUD� SHU� L� GLVDYDQ]L� HFFHVVLYL�� GHO� 7UDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO¶8QLRQH� HXURSHD�� SDUWLFRODUPHQWH� VLJQLILFDWLYD� q�
O¶DIIHUPD]LRQH�VHFRQGR�FXL�SHU�SXEEOLFD�DPPLQLVWUD]LRQH�VL�LQWHQGH��IUD�O¶DOWUR��O¶DPPLQLVWUD]LRQH�VWDWDOH��UHJLRQDOH�R�ORFDOH��

����í� /H�PRGLILFKH� DOOD� &RVWLWX]LRQH� ULVSRQGRQR� GXQTXH� DOOH� ILQDOLWj� H� DJOL� REEOLJKL� SUHYLVWL� LQ� VHGH� HXURSHD� H� QHOOD� VRVWDQ]D� FRPSRUWDQR�
O¶LQWURGX]LRQH�GHO�SULQFLSLR�GHOO¶HTXLOLEULR�WUD�HQWUDWH�H�VSHVH��ULIHULWR�QRQ�DO�VLQJROR�HQWH�PD�DO�FRPSOHVVR�GL�WXWWH�OH�SXEEOLFKH�DPPLQLVWUD]LRQL��

����í�9HQJRQR�LQ�ULOLHYR�DQ]LWXWWR�JOL�DUWW�����H�����&RVW���FRPH�QRYHOODWL��
4XDQWR� DO� SULPR�� LO� VHVWR� FRPPD�� QHOOD� QXRYD� IRUPXOD]LRQH�� DIIHUPD� SHU� LO� ©FRPSOHVVR� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQLª� L� SULQFuSL�

GHOO¶HTXLOLEULR� GL� ELODQFLR� WUD� HQWUDWH� H� VSHVH� H� GHOOD� VRVWHQLELOLWj� GHO� GHELWR�� ULVHUYDQGR� DG� XQD� OHJJH�� DSSURYDWD� D� PDJJLRUDQ]D� DVVROXWD� GHL�
FRPSRQHQWL� GL� FLDVFXQD�&DPHUD�� LO� SRWHUH�GL� VWDELOLUH�� ROWUH� FKH� LO� FRQWHQXWR�GHOOD� OHJJH�GL� ELODQFLR�� ©OH� QRUPH� IRQGDPHQWDOL� H� L� FULWHUL� YROWL� DG�
DVVLFXUDUHª�O¶LPSOHPHQWD]LRQH�GHL�GXH�SULQFuSL��

1HOO¶DUW������&RVW���SRL��DO�SULPR�FRPPD��GRSR�LO�ULFRQRVFLPHQWR�GHOO¶DXWRQRPLD�ILQDQ]LDULD�GL�HQWUDWD�H�GL�VSHVD�GL�&RPXQL��3URYLQFH��&LWWj�
PHWURSROLWDQH� H� 5HJLRQL�� q� VWDWD� DJJLXQWD� OD� VHJXHQWH� VSHFLILFD]LRQH�� ©QHO� ULVSHWWR� GHOO¶HTXLOLEULR� GHL� UHODWLYL� ELODQFLª�� QRQFKp� O¶LQFLVR�� ©H�
FRQFRUURQR�DG�DVVLFXUDUH�O¶RVVHUYDQ]D�GHL�YLQFROL�HFRQRPLFL�H�ILQDQ]LDUL�GHULYDQWL�GDOO¶RUGLQDPHQWR�GHOO¶8QLRQH�HXURSHDª��$O�VHFRQGR�SHULRGR�GHO�
VHVWR� FRPPD�� VHFRQGR� FXL� OH� DXWRQRPLH� ©SRVVRQR� ULFRUUHUH� DOO¶LQGHELWDPHQWR� VROR� SHU� ILQDQ]LDUH� VSHVH� GL� LQYHVWLPHQWRª�� q� VWDWR� SRL� DJJLXQWR�

3DJLQD���GL���&RUWH�&RVWLWX]LRQDOH

����������KWWSV���ZZZ�FRUWHFRVWLWX]LRQDOH�LW�DFWLRQ6FKHGD3URQXQFLD�GR"DQQR ����	QXPHUR ���



O¶LQFLVR��©FRQ�OD�FRQWHVWXDOH�GHILQL]LRQH�GL�SLDQL�GL�DPPRUWDPHQWR�H�D�FRQGL]LRQH�FKH�SHU�LO�FRPSOHVVR�GHJOL�HQWL�GL�FLDVFXQD�5HJLRQH�VLD�ULVSHWWDWR�
O¶HTXLOLEULR�GL�ELODQFLRª��

$�SURSRVLWR�GL� TXHVW¶XOWLPD�GLVSRVL]LRQH�� QHL� ODYRUL� SDUODPHQWDUL�GHOOD� OHJJH� FRVWLWX]LRQDOH� �5HOD]LRQH�GHOOH�&RPPLVVLRQL� SHUPDQHQWL� ,� H�9�
GHOOD� &DPHUD� SUHVHQWDWD� DOOD� 3UHVLGHQ]D� LO� ��� IHEEUDLR� ������� VL� FKLDULVFH� FKH� LO� SULQFLSLR� GHO� SDUHJJLR� GL� ELODQFLR� YLHQH� ULIHULWR� DOOD� VLQJROD�
DXWRQRPLD�WHUULWRULDOH��PD�FKH��FRQ�OD�QRYHOOD�GHO�VHVWR�FRPPD��DVVXPH�ULOLHYR�O¶HTXLOLEULR�FRPSOHVVLYR�GHOO¶DJJUHJDWR�UHJLRQDOH�GHJOL�HQWL�ORFDOL��
DWWHVR�FKH�LO�GHELWR�q�SRVVLELOH�VROR�VH�FRPSHQVDWR�GDOO¶HTXLOLEULR�GHO�FRQWHVWR�UHJLRQDOH�GL�FXL� LO�VLQJROR�HQWH�ID�SDUWH�� O¶LQGHELWDPHQWR�QRQ�VROR�
GHYH� ILQDQ]LDUH� VSHVH� GL� LQYHVWLPHQWR�� PD� q� FRQGL]LRQDWR�� ROWUH� FKH� DOOD� FRQWHVWXDOH� GHILQL]LRQH� GL� SLDQL� GL� DPPRUWDPHQWR�� DO� ULVSHWWR� GL� WDOH�
HTXLOLEULR��

��í�Ê�DOOD�OXFH�GL�TXHVWR�SULQFLSLR�IRQGDPHQWDOH�FKH�YDQQR�OHWWH�OH�XOWHULRUL�PRGLILFKH�LQWURGRWWH�GDOOD�OHJJH�FRVWLWX]LRQDOH�Q����GHO�������
,Q�SDUWLFRODUH��LO�QXRYR�SULPR�FRPPD�GHOO¶DUW�����&RVW���VHFRQGR�FXL�©/H�SXEEOLFKH�DPPLQLVWUD]LRQL��LQ�FRHUHQ]D�FRQ�O¶RUGLQDPHQWR�GHOO¶8QLRQH�

HXURSHD��DVVLFXUDQR�O¶HTXLOLEULR�GHL�ELODQFL�H�OD�VRVWHQLELOLWj�GHO�GHELWR�SXEEOLFRª��ULQYLD�DG�XQD�QR]LRQH�XQLWDULD�GL�SXEEOLFD�DPPLQLVWUD]LRQH��
/¶DUW�� ���� &RVW��� D� VXD� YROWD�� q� VWDWR� PRGLILFDWR�� VDQFHQGR� FKH� OD� PDWHULD� ©DUPRQL]]D]LRQH� GHL� ELODQFL� SXEEOLFLª� ULHQWUD� QHJOL� DPELWL� GL�

FRPSHWHQ]D�OHJLVODWLYD�HVFOXVLYD�VWDWDOH�H�QRQ�SL��í�FRPH�QHOO¶RULJLQDULR�ULSDUWR�FRPSHWHQ]LDOH�í�QHOOH�PDWHULH�GL�FRPSHWHQ]D�FRQFRUUHQWH� WUD� OR�
6WDWR�H�OH�5HJLRQL��(G�q�EHQH�ULFRUGDUH�FKH�TXHVWD�&RUWH�KD�FRVWDQWHPHQWH�DIIHUPDWR�FKH�GL�UHJROD�L�SULQFLSL�IRQGDPHQWDOL�ILVVDWL�GDOOD�OHJLVOD]LRQH�
GHOOR� 6WDWR�� QHOO¶HVHUFL]LR� GHOOD� FRPSHWHQ]D� GL� FRRUGLQDPHQWR� GHOOD� ILQDQ]D� SXEEOLFD�� VL� DSSOLFDQR� DQFKH� DL� VRJJHWWL� DG� DXWRQRPLD� VSHFLDOH� �H[�
SOXULPLV��VHQWHQ]H�Q�����GHO�������Q�����GHO�������Q�����GHO�������Q������GHO�������Q������GHO�������Q������H�Q�����GHO�������Q������GHO�������Q������H�
Q�����GHO��������LQ�TXDQWR�HVVL�VRQR�IXQ]LRQDOL�D�SUHYHQLUH�GLVDYDQ]L�GL�ELODQFLR��D�SUHVHUYDUH�O¶HTXLOLEULR�HFRQRPLFR�ILQDQ]LDULR�GHO�FRPSOHVVR�GHOOH�

DPPLQLVWUD]LRQL�SXEEOLFKH�H�DQFKH�D�JDUDQWLUH�O¶XQLWj�HFRQRPLFD�GHOOD�5HSXEEOLFD��FRPH�ULFKLHVWR�GDL�SULQFLSL�FRVWLWX]LRQDOL�H�GDL�YLQFROL�GHULYDQWL�
GDOO¶DSSDUWHQHQ]D�GHOO¶,WDOLD�DOO¶8QLRQH�HXURSHD��

��í�$�FKLXVXUD�GHO�VLVWHPD��LO�FRPPD����OHWWHUD�E���GHOO¶DUW�����GHOOD�OHJJH�FRVW��Q����GHO������ULPHWWH�DG�XQD�OHJJH�ULQIRU]DWD�OD�GLVFLSOLQD�GHOOD�
IDFROWj� GHL� &RPXQL�� GHOOH� 3URYLQFH�� GHOOH� &LWWj� PHWURSROLWDQH�� GHOOH� 5HJLRQL� H� GHOOH� 3URYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR� GL� ULFRUUHUH�
DOO¶LQGHELWDPHQWR��DL�VHQVL�GHOO¶DUW�������VHVWR�FRPPD��VHFRQGR�SHULRGR��&RVW���FRPH�QRYHOODWR��

$� TXHVWD� OHJJH� q� DQFKH� DIILGDWD� OD� LQGLYLGXD]LRQH� GL� XQD� VHULH� GL� HOHPHQWL�� WUD� FXL� OH� QRUPH� IRQGDPHQWDOL� H� L� FULWHUL� YROWL� DG� DVVLFXUDUH�
O¶HTXLOLEULR� WUD� OH� HQWUDWH� H� OH� VSHVH� GHL� ELODQFL� H� OD� VRVWHQLELOLWj� GHO� GHELWR� GHO� FRPSOHVVR� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL�� H� LQ� SDUWLFRODUH� LO�
FRQWHQXWR� GHOOD� OHJJH� GL� ELODQFLR� GHOOR� 6WDWR�� H� OH�PRGDOLWj� DWWUDYHUVR� OH� TXDOL� JOL� HQWL� LQ� TXHVWLRQH� FRQFRUURQR� DOOD� VRVWHQLELOLWj� GHO� GHELWR� GHO�
FRPSOHVVR�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��

��í� ,Q� HIIHWWL� OD� OHJJH� ULQIRU]DWD� SRL� HPDQDWD�� OD� Q�� ���� GHO� ������ KD� GLVFLSOLQDWR�� DO� &DSR� ,9�� O¶DSSOLFD]LRQH� GHO� SULQFLSLR� GHOO¶HTXLOLEULR�
FRPSOHVVLYR�WUD�HQWUDWH�H�VSHVH�QHL�FRQIURQWL�GHOOH�5HJLRQL�H�GHJOL�HQWL�ORFDOL��DUWW��GD���D������ILVVDQGR�OD�UHJROD�QXRYD�í�ULVSHWWR�DO�SUHYLJHQWH�SDWWR�
GL�VWDELOLWj�±�GHO�UDJJLXQJLPHQWR�GL�XQ�XQLFR�VDOGR��FKH�GHYH�HVVHUH�³QRQ�QHJDWLYR´��SUHFLVDQGR�LQROWUH��DOO¶DUW�����FRPPD����FKH�OD�UHJROD�FRQWDELOH�
GHOO¶HTXLOLEULR�GL�ELODQFLR�VL�DSSOLFD�DQFKH�DOOH�5HJLRQL�D�VWDWXWR�VSHFLDOH�H�DOOH�3URYLQFH�DXWRQRPH��H��DOO¶DUW������FRPPD����FKH�OH�FRQGL]LRQL�GL�
ULFRUVR�DOO¶LQGHELWDPHQWR�VL�DSSOLFDQR�DQFKH�QHL�FRQIURQWL�GHOOH�DXWRQRPLH�VSHFLDOL��

��í�4XHVWD� OHJJH� q� VWDWD�SRL�PRGLILFDWD�GDOOD� OHJJH�Q�� ����GHO�������FRQ� ULJXDUGR�VLD�DOO¶DUW����FKH� DOO¶DUW������DUWLFROR��TXHVW¶XOWLPR�� LQ� FXL�
ULHQWUDQR�OH�QRUPH�LPSXJQDWH��

����í�5LOHYDQWL�VRQR��SHUDOWUR��DQFKH�OH�PRGLILFKH�DSSRUWDWH�DOO¶DUW����GHOOD�OHJJH�Q������GHO�������DWWHVD�OD�ORUR�SRUWDWD�JHQHUDOH��
í�O¶DUW�����FRPPD����OHWWHUD�D���QHO�PRGLILFDUH�LO�FRPPD���GL�WDOH�DUWLFROR��KD�VRVWLWXLWR�L�TXDWWUR�VDOGL�GL�ULIHULPHQWR�DL�ILQL�GHOO¶HTXLOLEULR�GHL�

ELODQFL�GHOOH�5HJLRQL�H�GHJOL�HQWL�ORFDOL�LYL�SUHYLVWL��XQ�VDOGR�QRQ�QHJDWLYR��LQ�WHUPLQL�GL�FRPSHWHQ]D�H�GL�FDVVD��WUD�OH�HQWUDWH�ILQDOL�H�OH�VSHVH�ILQDOL��H�
XQ� VDOGR� QRQ� QHJDWLYR�� LQ� WHUPLQL� GL� FRPSHWHQ]D� H� GL� FDVVD�� WUD� OH� HQWUDWH� FRUUHQWL� H� OH� VSHVH� FRUUHQWL�� LQFOXVH� OH� TXRWH� GL� FDSLWDOH� GHOOH� UDWH� GL�
DPPRUWDPHQWR�GHL�SUHVWLWL��FRQ�XQ�XQLFR� VDOGR�QRQ�QHJDWLYR�� LQ� WHUPLQL�GL�FRPSHWHQ]D�� WUD� OH� HQWUDWH� ILQDOL� H� OH� VSHVH� ILQDOL��3HUWDQWR�VRQR�VWDWL�
VRSSUHVVL�JOL�REEOLJKL�GL�SDUHJJLR�SHU�OD�FDVVD�H�OH�VSHVH�FRUUHQWL��

í�O¶DUW����FRPPD����OHWWHUD�E���GHOOD�OHJJH�Q������GHO������KD�SRL�LQWURGRWWR��QHOOR�VWHVVR�DUW�����LO�FRPPD���ELV��FRQ�FXL�YLHQH�VSHFLILFDWR�TXDOL�
VRQR�OH�HQWUDWH�ILQDOL�H�OH�VSHVH�ILQDOL�FKH�GHYRQR�HVVHUH�SUHVH�LQ�FRQVLGHUD]LRQH�DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�VDOGR�QRQ�QHJDWLYR��

����í�4XDQWR�DOOH�GLVSRVL]LRQL�FKH�TXL�GLUHWWDPHQWH�LQWHUHVVDQR��O¶DUW����GHOOD�OHJJH�Q������GHO������KD�PRGLILFDWR�O¶DUW������FRPPL���H����GHOOD�
OHJJH�Q������GHO�������FRQFHUQHQWL�LO�ULFRUVR�DOO¶LQGHELWDPHQWR�GD�SDUWH�GHOOH�5HJLRQL�H�GHJOL�HQWL�ORFDOL�H�OH�RSHUD]LRQL�GL�LQYHVWLPHQWR��QRQFKp�LO�
FRPPD� ��� UHODWLYR� DO� GHFUHWR� DO� TXDOH� VRQR� ULPHVVL� FULWHUL� H�PRGDOLWj� GL� DWWXD]LRQH� GHOO¶DUWLFROR�PHGHVLPR� H�PRGDOLWj� GL� DWWXD]LRQH� GHO� SRWHUH�

VRVWLWXWLYR�GHOOR�6WDWR��
/D�OHWWHUD�D��GHO�FRPPD���GHOO¶DUW����GHOOD�OHJJH�Q������GHO������KD�VRVWLWXLWR�LO�FRPPD����LO�TXDOH��QHOOD�YHUVLRQH�RULJLQDULD��QHO�SULPR�SHULRGR��

GLVSRQHYD�FKH�©/H�RSHUD]LRQL�GL� LQGHELWDPHQWR�GL�FXL�DO�FRPPD���VRQR�HIIHWWXDWH�VXOOD�EDVH�GL�DSSRVLWH� LQWHVH�FRQFOXVH� LQ�DPELWR�UHJLRQDOH�FKH�
JDUDQWLVFDQR�� SHU� O¶DQQR� GL� ULIHULPHQWR�� O¶HTXLOLEULR� GHOOD� JHVWLRQH� GL� FDVVD� ILQDOH� GHO� FRPSOHVVR� GHJOL� HQWL� WHUULWRULDOL� GHOOD� UHJLRQH� LQWHUHVVDWD��
FRPSUHVD�OD�PHGHVLPD�UHJLRQH��FRPH�GHILQLWR�GDOO¶DUWLFROR����FRPPD����OHWWHUD�D�ª��

/D�PRGLILFD� LQWURGRWWD� VXERUGLQD� DOO¶DFTXLVL]LRQH�GL� LQWHVH� UHJLRQDOL�� FKH�JDUDQWLVFDQR� LO� ULVSHWWR�GHO� VDOGR�GL� FXL�DOO¶DUW�� ��� FRPPD��� �FRPH�
QRYHOODWR��� GHOOD� OHJJH� Q�� ���� GHO� ������ OH� RSHUD]LRQL� GL� LQGHELWDPHQWR� H� TXHOOH� GL� LQYHVWLPHQWR� UHDOL]]DWH� DWWUDYHUVR� O¶XWLOL]]R� GHL� ULVXOWDWL� GL�
DPPLQLVWUD]LRQH�GHJOL�HVHUFL]L�SUHFHGHQWL��'XQTXH�� LQ�PRGR�FRHUHQWH�FRQ� OH�PRGLILFKH�DSSRUWDWH�DOO¶DUW�����YLHQH�PHQR�LO� ULIHULPHQWR�DO�VDOGR�GL�
FDVVD�ILQDOH��FRPH�SXUH�VRQR�VRSSUHVVL�JOL�XOWLPL�GXH�SHULRGL�GHO�WHVWR�RULJLQDULR��

/¶DUW�����FRPPD����OHWWHUD�E���GHOOD�OHJJH�Q������GHO������VRVWLWXLVFH�LO�FRPPD���GHOO¶DUW�����GHOOD�OHJJH�Q������GHO������QHL�WHUPLQL�VHJXHQWL��

©/H�RSHUD]LRQL�GL�LQGHELWDPHQWR�GL�FXL�DO�FRPPD���H�OH�RSHUD]LRQL�GL�LQYHVWLPHQWR�UHDOL]]DWH�DWWUDYHUVR�O¶XWLOL]]R�GHL�ULVXOWDWL�GL�DPPLQLVWUD]LRQH�
GHJOL�HVHUFL]L�SUHFHGHQWL��QRQ�VRGGLVIDWWH�GDOOH�LQWHVH�GL�FXL�DO�FRPPD����VRQR�HIIHWWXDWH�VXOOD�EDVH�GHL�SDWWL�GL�VROLGDULHWj�QD]LRQDOL��5HVWD�IHUPR�LO�
ULVSHWWR�GHO�VDOGR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�FRPSOHVVR�GHJOL�HQWL�WHUULWRULDOLª��

/¶DUW�����FRPPD���� OHWWHUD�F���GHOOD� OHJJH�Q������GHO������VRVWLWXLVFH� LO�FRPPD���GHOO¶DUW�����GHOOD� OHJJH�Q������GHO������FRPH�VHJXH��©&RQ�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��GD�DGRWWDUH�G¶LQWHVD�FRQ�OD�&RQIHUHQ]D�XQLILFDWD��VRQR�GLVFLSOLQDWL�FULWHUL�H�PRGDOLWj�GL�DWWXD]LRQH�
GHO�SUHVHQWH�DUWLFROR�� LYL� LQFOXVH� OH�PRGDOLWj�DWWXDWLYH�GHO�SRWHUH�VRVWLWXWLYR�GHOOR�6WDWR�� LQ�FDVR�GL� LQHU]LD�R�ULWDUGR�GD�SDUWH�GHOOH�UHJLRQL�H�GHOOH�
SURYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR�� /R� VFKHPD� GHO� GHFUHWR� q� WUDVPHVVR� DOOH� &DPHUH� SHU� O¶HVSUHVVLRQH� GHO� SDUHUH� GHOOH� FRPPLVVLRQL�
SDUODPHQWDUL�FRPSHWHQWL�SHU�L�SURILOL�GL�FDUDWWHUH�ILQDQ]LDULR��,�SDUHUL�VRQR�HVSUHVVL�HQWUR�TXLQGLFL�JLRUQL�GDOOD�WUDVPLVVLRQH��GHFRUVL�L�TXDOL�LO�GHFUHWR�
SXz�HVVHUH�FRPXQTXH�DGRWWDWRª��

,O� WHVWR�RULJLQDULR�GHOO¶DUW�� ���� FRPPD���� GHOOD� OHJJH�Q������GHO������� VX�FXL�q� LQWHUYHQXWD� OD� VHQWHQ]D�Q�����GHO������±�GL�FXL� LQ� VHJXLWR�í��
SUHYHGHYD�� ©&RQ� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�0LQLVWUL�� DGRWWDWR� G¶LQWHVD� FRQ� OD�&RQIHUHQ]D� SHUPDQHQWH� SHU� LO� FRRUGLQDPHQWR� GHOOD�
ILQDQ]D�SXEEOLFD��VRQR�GLVFLSOLQDWL�FULWHUL�H�PRGDOLWj�GL�DWWXD]LRQH�GHO�SUHVHQWH�DUWLFRORª��

3DJLQD���GL���&RUWH�&RVWLWX]LRQDOH

����������KWWSV���ZZZ�FRUWHFRVWLWX]LRQDOH�LW�DFWLRQ6FKHGD3URQXQFLD�GR"DQQR ����	QXPHUR ���



��í�9HQHQGR�DO�PHULWR�GHOOH�TXHVWLRQL� VROOHYDWH�� LQ�SULPR� OXRJR�YDQQR�YDJOLDWH� TXHOOH� SURSRVWH�GDOOD�3URYLQFLD� DXWRQRPD�GL�%RO]DQR�� GDOOD�
3URYLQFLD� DXWRQRPD� GL� 7UHQWR�� GDOOD� 5HJLRQH� 7UHQWLQR�$OWR� $GLJH�6�GWLURO�� GDOOD� 5HJLRQH� /LJXULD�� GDOOD� 5HJLRQH� /RPEDUGLD� H� GDOOD� 5HJLRQH�
9HQHWR� �TXHVW¶XOWLPD� 5HJLRQH� KD� FRVu� VSHFLILFDWR� O¶LPSXJQD]LRQH� SURSRVWD� LQ� JHQHUDOH� LQ� UHOD]LRQH� DOO¶DUW�� �� GHOOD� OHJJH� Q�� ���� GHO� ������� LQ�
UHOD]LRQH�DOO¶DUW�����FRPPD����OHWWHUD�F���GHOOD�OHJJH�Q������GHO�������FKH�PRGLILFD�O¶DUW������FRPPD����GHOOD�OHJJH�Q������GHO�������

����í� /H� 3URYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR� H� OD� 5HJLRQH� 7UHQWLQR�$OWR� $GLJH�6�GWLURO� GHQXQFLDQR� FKH� OD� PDQFDWD� DIIHUPD]LRQH�
QRUPDWLYD�GHO�FDUDWWHUH�WHFQLFR�GHO�GHFUHWR��FRPH�ULWHQXWR�QHFHVVDULR�GDOOD�&RUWH�FRVWLWX]LRQDOH�FRQ�OD�VHQWHQ]D�Q�����GHO�������q�OHVLYD�GHO�JLXGLFDWR�
FRVWLWX]LRQDOH��

����í�,QROWUH��WXWWH�OH�ULFRUUHQWL�DVVXPRQR�FKH�OH�ORUR�FRPSHWHQ]H��SURYLQFLDOL�H�UHJLRQDOL��HVFOXGHUHEEHUR�O¶HVHUFL]LR�GHOOD�SRWHVWj�UHJRODPHQWDUH�

DL�VHQVL�GHOO¶DUW�������VHVWR�FRPPD��&RVW���DWWHVD��DOWUHVu��OD�ULVHUYD�GL�OHJJH�ULQIRU]DWD�GL�FXL�DOO¶DUW�����FRPPD����OHWWHUD�E���GHOOD�OHJJH�FRVW��Q����GHO�
������

,Q�SDUWLFRODUH� OD� 3URYLQFLD� DXWRQRPD�GL�%RO]DQR�� OD�3URYLQFLD� DXWRQRPD� GL� 7UHQWR�� OD�5HJLRQH� DXWRQRPD�7UHQWLQR�$OWR�$GLJH�6�GWLURO�� QHO�
FRPSOHVVR�� GHQXQFLDQR� OD� YLROD]LRQH� GHOO¶DUW�� ��� FRPPD� ��� OHWWHUD� E��� GHOOD� OHJJH� FRVW�� Q�� �� GHO� ������ FKH�� QHO� SUHYHGHUH� O¶DGR]LRQH� GL� OHJJH�
ULQIRU]DWD��HVFOXGH�OD�SRVVLELOLWj�GL�XQ�LQWHUYHQWR�QRUPDWLYR�VWDWDOH�FRQ�IRQWH�VHFRQGDULD�GL�QDWXUD�UHJRODPHQWDUH��VH�QRQ�SHU�PHUL�FRQWHQXWL�WHFQLFL��
FRQ� OHVLRQH� DQFKH� GHO� JLXGLFDWR� FRVWLWX]LRQDOH� �DUW�� ���� GHOOD�&RVWLWX]LRQH��� LQ� TXDQWR� QHOOD� VRVWDQ]D� YLHQH� ULSULVWLQDWD� XQD� OHJJH� JLj� GLFKLDUDWD�
LOOHJLWWLPD��1p�WDOH�YL]LR�SXz�LQWHQGHUVL�VDQDWR�GDOOD�SUHYLVLRQH�GHOO¶LQWHVD�FRQ�OD�&RQIHUHQ]D�XQLILFDWD�H�QRQ�SL��FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�
LO�FRRUGLQDPHQWR�GHOOD�ILQDQ]D�SXEEOLFD��

����í�/H�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�H�OD�5HJLRQH�DXWRQRPD�7UHQWLQR�$OWR�$GLJH�6�GWLURO��QHO�FRPSOHVVR��SURVSHWWDQR�DQFKH�OD�

OHVLRQH�GHJOL�DPELWL�GL�FRPSHWHQ]D�SURYLQFLDOL�H�UHJLRQDOL��LQ�YLROD]LRQH�GHOO¶DUW�������WHU]R�FRPPD��H�VHVWR�FRPPD��&RVW���LQ�FRPELQDWR�GLVSRVWR�
FRQ�O¶DUW�����GHOOD�OHJJH�FRVWLWX]LRQDOH����RWWREUH�������Q�����0RGLILFKH�DO�WLWROR�9�GHOOD�SDUWH�VHFRQGD�GHOOD�&RVWLWX]LRQH���H�FRQ�O¶DUW������QXPHUR�
����GHO�G�3�5��Q������GHO�������$SSURYD]LRQH�GHO�WHVWR�XQLFR�GHOOH�OHJJL�FRVWLWX]LRQDOL�FRQFHUQHQWL�OR�VWDWXWR�VSHFLDOH�SHU�LO�7UHQWLQR�$OWR�$GLJH���
FKH�OLPLWD�OD�SRWHVWj�UHJRODPHQWDUH�GHOOR�6WDWR�DOOH�PDWHULH�ULPHVVH�DOOD�FRPSHWHQ]D�HVFOXVLYD�GHOOR�VWHVVR��GHJOL�DUWW������������������������QXPHUR����
H�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHO�7LWROR�9,�GHOOR�VWDWXWR��GHOO¶DUW����GHO�G�3�5�����PDU]R�������Q������ �1RUPH�GL�DWWXD]LRQH�GHOOR� VWDWXWR�SHU� OD�
UHJLRQH�7UHQWLQR�$OWR�$GLJH�LQ�PDWHULD�GL�ILQDQ]D�ORFDOH���GHJOL�DUWW�����H����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������1RUPH�GL�DWWXD]LRQH�
GHOOR�VWDWXWR�VSHFLDOH�SHU�LO�7UHQWLQR�$OWR�$GLJH�LQ�PDWHULD�GL�ILQDQ]D�UHJLRQDOH�H�SURYLQFLDOH��H�GHJOL�DUWW�������H���GHO�GHFUHWR�OHJLVODWLYR����PDU]R�
������Q�������1RUPH�GL�DWWXD]LRQH�GHOOR�VWDWXWR�VSHFLDOH�SHU�LO�7UHQWLQR�$OWR�$GLJH�FRQFHUQHQWL�LO�UDSSRUWR�WUD�DWWL�OHJLVODWLYL�VWDWDOL�H�OHJJL�UHJLRQDOL�
H�SURYLQFLDOL��QRQFKp�OD�SRWHVWj�VWDWDOH�GL�LQGLUL]]R�H�FRRUGLQDPHQWR���

����í�$QFKH�OD�5HJLRQH�/LJXULD��OD�5HJLRQH�/RPEDUGLD�H�OD�5HJLRQH�9HQHWR�KDQQR�GHGRWWR�OD�YLROD]LRQH�GHOO¶DUW�����FRPPD����OHWWHUD�E���GHOOD�
OHJJH�FRVW��Q����GHO�������H��QHO�FRPSOHVVR��GHJOL�DUWW���������VHVWR�FRPPD������������VHVWR�FRPPD�����������&RVW���SRLFKp� LO�G�3�&�P���GRYHQGR�
GLVFLSOLQDUH�QRQ�VROR�OH�LSRWHVL�GL�LQGHELWDPHQWR��PD�DQFKH�OD�GLYHUVD�IDWWLVSHFLH�GHOOH�RSHUD]LRQL�GL�LQYHVWLPHQWR�UHDOL]]DWH�DWWUDYHUVR�O¶XWLOL]]R�GHL�
ULVXOWDWL�GL�DPPLQLVWUD]LRQH�GHJOL�HVHUFL]L�SUHFHGHQWL��YLROHUHEEH�O¶DXWRQRPLD�SROLWLFD��JHVWRULD��DPPLQLVWUDWLYD�H�ILQDQ]LDULD�GHOOH�5HJLRQL��

����í� ,Q� VHFRQGR� OXRJR�� OH� 3URYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR� H� OD� 5HJLRQH� DXWRQRPD� 7UHQWLQR�$OWR� $GLJH�6�GWLURO� FRQWHVWDQR� OD�
ULPHVVLRQH�DO�GHFUHWR�GHOOH�PRGDOLWj�DWWXDWLYH�GHO�SRWHUH�VRVWLWXWLYR�GHOOR�6WDWR��PDQFDQGR�LO�IRQGDPHQWR�QRUPDWLYR�SULPDULR��

����í� 1HOO¶LQVLHPH�� OH� 3URYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR�� H� OD� 5HJLRQH� DXWRQRPD� 7UHQWLQR�$OWR� $GLJH�6�GWLURO�� SURVSHWWDQR� OD�
YLROD]LRQH�GHJOL�DUWW�������VHFRQGR�FRPPD��LQ�SDUWLFRODUH�O¶XOWLPR�SHULRGR��H������WHU]R��TXLQWR�H�VHVWR�FRPPD��&RVW���LQ�FRPELQDWR�GLVSRVWR�FRQ�
O¶DUW�� ��� GHOOD� OHJJH� FRVW�� Q�� �� GHO� ������� QRQ� IDFHQGR� OD� QRUPD� ULIHULPHQWR� DG� DOFXQR� GHL� SUHVXSSRVWL� FRVWLWX]LRQDOL� FKH� JLXVWLILFDQR� LO� SRWHUH�

VRVWLWXWLYR��JLj�GLVFLSOLQDWR�GDOO¶DUW����GHO�G�3�5�����QRYHPEUH�������Q�������UHFDQWH�©(VWHQVLRQH�DOOD�UHJLRQH�7UHQWLQR�$OWR�$GLJH�HG�DOOH�SURYLQFH�
DXWRQRPH�GL�7UHQWR�H�%RO]DQR�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�����ª���DQFKH�LQ�UHOD]LRQH�DOO¶DUW����
&RVW���FRQ�ULJXDUGR�DL�SURILOL�GHOOD�UDJLRQHYROH]]D��GHO�GLYLHWR�GL�DUELWUDULHWj�H�GHOOD�FHUWH]]D�GHO�GLULWWR��

/D�QRUPD�OHGHUHEEH�LQ�PRGR�LQJLXVWLILFDWR�O¶DXWRQRPLD�OHJLVODWLYD�GHOOH�ULFRUUHQWL��FKH�QRQ�q�VRJJHWWD�DO�SRWHUH�UHJRODPHQWDUH�GHOOR�6WDWR��DUWW��
��H����LQ�UHOD]LRQH�DJOL�DUWW����H���GHOOR�VWDWXWR�UHJLRQDOH���QRQFKp�TXHOOD�DPPLQLVWUDWLYD��LQ�UHOD]LRQH�DOOH�PDWHULH�GHOO¶RUJDQL]]D]LRQH��GHO�ELODQFLR�
GHOO¶HVHUFL]LR�GHOO¶DXWRQRPLD�ILQDQ]LDULD��DUW�����GHOOR�VWDWXWR�UHJLRQDOH���H�TXHOOD�ILQDQ]LDULD��

��í�/D�TXHVWLRQH�SURSRVWD�LQ�UHOD]LRQH�DOOD�YLROD]LRQH�GHO�JLXGLFDWR�FRVWLWX]LRQDOH�QRQ�q�IRQGDWD��
���í�9D�ULFRUGDWR�DO�ULJXDUGR�FKH�OD�GLVSRVL]LRQH��QHOOD�VXD�SUHFHGHQWH�IRUPXOD]LRQH��q�VWDWD�GLFKLDUDWD�FRVWLWX]LRQDOPHQWH� LOOHJLWWLPD��FRQ�OD�

VHQWHQ]D�Q�����GHO�������©QHOOD�SDUWH�LQ�FXL�QRQ�SUHYHGH�OD�SDUROD�³WHFQLFD´��GRSR�OH�SDUROH�³FULWHUL�H�PRGDOLWj�GL�DWWXD]LRQH´�H�SULPD�GHOOH�SDUROH�

³GHO�SUHVHQWH�DUWLFROR´ª��
�����í�/D�&RUWH�KD�DQ]LWXWWR�HVFOXVR�OD�YLROD]LRQH�GHL�SDUDPHWUL�UHODWLYL�DOOD�FRPSHWHQ]D�UHJLRQDOH��DIIHUPDQGR�FKH�LO�ULIHULPHQWR�GHYH�HVVHUH�

DOO¶DUW�����FRPPD����OHWWHUD�E���GHOOD�OHJJH�FRVW��Q����GHO�������LO�TXDOH�SUHYHGH�O¶DGR]LRQH�GL�XQD�GLVFLSOLQD�VWDWDOH�DWWXDWLYD��4XHVW¶XOWLPD�QRQ�q�LQ�
DOFXQ�PRGR�OLPLWDWD�DL�SULQFuSL�JHQHUDOL��H� LO�VXR�FRQWHQXWR�GHYH�HVVHUH�HJXDOH�SHU� WXWWH� OH�DXWRQRPLH�D�JDUDQ]LD�GHOO¶RPRJHQHLWj�GHL� WUDWWDPHQWL��
FRQQDWXUDWD�DOOD�ORJLFD�GHOOD�ULIRUPD��DWWHVR�FKH�L�YLQFROL�JHQHUDOL�LQ�PDWHULD�GL�LQGHELWDPHQWR�GHYRQR�YDOHUH�©LQ�PRGR�XQLIRUPH�SHU�WXWWL�JOL�HQWL��>H�
SHUWDQWR@� VROR� OR� 6WDWR� SXz� OHJLWWLPDPHQWH� SURYYHGHUH� D� WDOL� VFHOWH� >«@�� ,� YLQFROL� LPSRVWL� DOOD� ILQDQ]D� SXEEOLFD�� LQIDWWL�� VH� KDQQR� FRPH� SULPR�
GHVWLQDWDULR�OR�6WDWR��QRQ�SRVVRQR�QRQ�FRLQYROJHUH�WXWWL�L�VRJJHWWL�LVWLWX]LRQDOL�FKH�FRQFRUURQR�DOOD�IRUPD]LRQH�GL�TXHO�³ELODQFLR�FRQVROLGDWR�GHOOH�
SXEEOLFKH�DPPLQLVWUD]LRQL´�LQ�UHOD]LRQH�DO�TXDOH�YD�YHULILFDWR�LO�ULVSHWWR�GHJOL�LPSHJQL�DVVXQWL�LQ�VHGH�HXURSHD�H�VRYUDQD]LRQDOHª��

'D�WXWWR�FLz�OD�VHQWHQ]D�GHGXFH�O¶HVLVWHQ]D�GL�XQD�ULVHUYD�GL�OHJJH�ULQIRU]DWD�H�TXLQGL�OD�QHFHVVLWj�GL�YHULILFDUH�O¶DPELWR�RSHUDWLYR�GHO�GHFUHWR�LQ�
TXHVWLRQH��SRLFKp�©VH�q�LQGXEELDPHQWH�FRUUHWWR��LQIDWWL��LO�ULOLHYR�GHOOH�ULFRUUHQWL��VHFRQGR�FXL�OD�GLVFLSOLQD�GHOOD�PDWHULD�q�DIILGDWD�GDOOD�OHJJH�FRVW��Q��

��GHO������DOOD�OHJJH�ULQIRU]DWD��q�DQFKH�YHUR�FKH�OD�QDWXUD�VWHVVD�GHOO¶DWWR�OHJLVODWLYR�HVFOXGH�FKH�HVVR�GHEED�IDUVL�FDULFR�GL�DVSHWWL�GHOOD�GLVFLSOLQD
FKH�ULFKLHGRQR�VROR�DSSRUWL�WHFQLFL��FRVLFFKp�TXHVWD�&RUWH�KD�DIIHUPDWR�OD�OHJLWWLPLWj�GL�XQ�WDO�JHQHUH�GL�GLVFLSOLQD�FRQ�ULIHULPHQWR�DO�SDUDPHWUR�GL�
FXL�DOO¶DUW�������VHVWR�FRPPD��&RVW�ª��

6XOOD�EDVH�GL�WDOL�SUHPHVVH��OD�VHQWHQ]D�KD�ULWHQXWR�FKH�SHU�LO�FRPPD���GHOO¶DUW������UHODWLYR�DOOH�RSHUD]LRQL�G¶LQGHELWDPHQWR��LO�GHFUHWR�DYHYD�
VROR�LO�FRPSLWR�GL�VWDELOLUH�OH�PRGDOLWj�GL�FRPXQLFD]LRQH�GHO�VDOGR�GL�FDVVD�H�GHJOL�LQYHVWLPHQWL�FKH�V¶LQWHQGRQR�UHDOL]]DUH��FRQ�OD�FRQVHJXHQ]D�FKH�
LO�VXR�DPELWR�HUD�TXHOOR�WHFQLFR�GHO�FRRUGLQDPHQWR�LQIRUPDWLYR�H�VWDWLVWLFR�GL�FRPSHWHQ]D�HVFOXVLYD�GHOOR�6WDWR��DUW�������VHFRQGR�FRPPD��OHWWHUD�U��
&RVW���� QRQ�YHQHQGR� FRVu� LQ� ULOLHYR�SURILOL� GL� GLVFUH]LRQDOLWj��4XDQWR� DO� FRPPD���� LQYHFH�� SRLFKp�YHQLYD� ULPHVVD� DO� GHFUHWR�� LQ� FDVR�GL�PDQFDWR�
ULVSHWWR� GHOO¶HTXLOLEULR� GHO� ELODQFLR� UHJLRQDOH� DOODUJDWR�� OD� ULSDUWL]LRQH� GHO� VDOGR� QHJDWLYR� WUD� JOL� HQWL� WHUULWRULDOL� LQDGHPSLHQWL�� HVVR� FRPSRUWDYD�
O¶HVHUFL]LR�GL�XQ�SRWHUH�GL�QDWXUD�GLVFUH]LRQDOH��

'L�TXL�O¶LOOHJLWWLPLWj�GHOOD�QRUPD�LPSXJQDWD�QHOOD�SDUWH�LQ�FXL�YHQLYD�ULVHUYDWR�DO�GHFUHWR�XQ�FRPSLWR�DWWXDWLYR�QRQ�PHUDPHQWH�WHFQLFR��
���í�6HFRQGR�TXHVWD�&RUWH��VHQWHQ]D�Q������GHO��������©>«@�SHUFKp�YL�VLD�YLROD]LRQH�GHO�JLXGLFDWR�FRVWLWX]LRQDOH��q�QHFHVVDULR�FKH�XQD�QRUPD�

ULSULVWLQL�R�SUHVHUYL�O¶HIILFDFLD�GL�XQD�QRUPD�JLj�GLFKLDUDWD�LQFRVWLWX]LRQDOHª�H�FKH�LQ�SDUWLFRODUH�©OH�GHFLVLRQL�GL�DFFRJOLPHQWR�KDQQR�SHU�GHVWLQDWDULR

3DJLQD���GL���&RUWH�&RVWLWX]LRQDOH

����������KWWSV���ZZZ�FRUWHFRVWLWX]LRQDOH�LW�DFWLRQ6FKHGD3URQXQFLD�GR"DQQR ����	QXPHUR ���



LO� OHJLVODWRUH�VWHVVR��DO�TXDOH�q�TXLQGL�SUHFOXVR�QRQ�VROR�LO�GLVSRUUH�FKH�OD�QRUPD�GLFKLDUDWD� LQFRVWLWX]LRQDOH�FRQVHUYL� OD�SURSULD�HIILFDFLD��EHQVu�LO�
SHUVHJXLUH�H�UDJJLXQJHUH��³DQFKH�VH�LQGLUHWWDPHQWH´��HVLWL�FRUULVSRQGHQWL�D�TXHOOL�JLj�ULWHQXWL�OHVLYL�GHOOD�&RVWLWX]LRQHª��

1HO�FDVR�GL�VSHFLH� OD�SURQXQFLD�DGGLWLYD�GHOOD� VHQWHQ]D�Q�����GHO������q�VWDWD�DGRWWDWD�GRSR�XQD�YHULILFD�GHO�FRQFUHWR�DWWHJJLDUVL�GHO�GHFUHWR�
�FDUDWWHUH� WHFQLFR�R�GLVFUH]LRQDOH�� LQ� UHOD]LRQH�DO�FRQWHQXWR�SUHFHWWLYR�GHL�SUHFHGHQWL�FRPPL�GHOO¶DUW������FRQWHQXWR�FKH�TXLQGL�DVVXPH�XQ�YDORUH�
GHWHUPLQDQWH��1H�FRQVHJXH�FKH�LQ�SUHVHQ]D�GL�XQD�VLJQLILFDWLYD�PRGLILFD�GL�TXHVW¶XOWLPR��DQFKH�LQ�UHOD]LRQH�DO�GLYHUVR�FRQWHVWR�GHWHUPLQDWR�GDOOD�
QRYHOOD]LRQH� GHOO¶DUW�� ��� QRQ� VXVVLVWH�� VLD� VRWWR� LO� SURILOR� VRVWDQ]LDOH� FKH� IRUPDOH�� LO� ULSULVWLQR� R� OD� FRQVHUYD]LRQH� GHO� VLJQLILFDWR� GHOOD� QRUPD�
GLFKLDUDWD�FRVWLWX]LRQDOPHQWH�LOOHJLWWLPD��

���í�/D�TXHVWLRQH��GXQTXH��QRQ�q�IRQGDWD��

���í�/D� VHFRQGD� TXHVWLRQH�� VROOHYDWD� GD� WXWWH� OH� ULFRUUHQWL�� VLD� SXUH� FRQ�GLYHUVH� FHQVXUH� LQ� UDJLRQH� GHO� GLYHUVR� VWDWXV�GL� DXWRQRPLD�� SRQH� LO�
SUREOHPD�GHOOD�ULFRQGXFLELOLWj�GHOOD�GLVFLSOLQD�LQ�HVDPH�DOOD�SRWHVWj�OHJLVODWLYD�HVFOXVLYD�GHOOR�6WDWR��TXDOH�SUHVXSSRVWR�GHOOD�SRWHVWj�UHJRODPHQWDUH�
H[�DUW�������VHVWR�FRPPD��&RVW���H�GHOOD�QHFHVVLWj�GL�XQ�FDUDWWHUH�PHUDPHQWH�WHFQLFR��

���í�/D�TXHVWLRQH�q�IRQGDWD��
���í�&RPH�VL�q�FKLDULWR�QHOOD�VHQWHQ]D�Q�����GHO�������L�FRPPL���H���GHOOD�OHJJH�Q������GHO������DOOD�FXL�DWWXD]LRQH�q�GHVWLQDWR�LO�UHJRODPHQWR��

WURYDQR�IRQGDPHQWR�FRVWLWX]LRQDOH�QHOO¶DUW�����FRPPD����OHWWHUD�E���GHOOD�OHJJH�FRVW��Q����GHO�������FKH�SUHYHGH�XQD�GLVFLSOLQD�VWDWDOH�DWWXDWLYD�GD�
DGRWWDUH� FRQ� OHJJH� ULQIRU]DWD�� FRVLFFKp� q� GD� HVFOXGHUH� FKH� OR� 6WDWR� SRVVD� HVHUFLWDUH� LQ� PDWHULD� XQD� SRWHVWj� UHJRODPHQWDUH� LQWHJUDWLYD� H� QRQ�
PHUDPHQWH�WHFQLFD��

&RPH�QHO�FDVR�SUHFHGHQWH��SHUWDQWR�� RFFRUUH�SURFHGHUH�DO�YDJOLR�GHL�FRPPL� LQ�TXHVWLRQH�SHU� YHULILFDUH� OD�SRUWDWD�GHOOD�GLVFLSOLQD�DIILGDWD�DO�

UHJRODPHQWR��
(EEHQH��TXDQWR�DO�FRPPD����QRQ�YL�q�GXEELR�FKH�LO�ULIHULPHQWR�DOOH�LQWHVH�LQ�WHUPLQL�FRVu�JHQHUDOL�SRWUHEEH�FRPSRUWDUH�O¶HVHUFL]LR�GL�XQ�SRWHUH�

WDQWR� GL� QDWXUD� PHUDPHQWH� WHFQLFD�� TXDQWR� GL� QDWXUD� GLVFUH]LRQDOH�� Ê� DQ]L� GD� SUHVXPHUH� FKH� OD� QRYLWj� H� OD� ULOHYDQ]D� GHOO¶LVWLWXWR� HVLJDQR� XQD�
GLVFLSOLQD�FDUDWWHUL]]DWD�SHU�OD�PDJJLRU�SDUWH�GD�VFHOWH�GLVFUH]LRQDOL��

1HO�FRPPD���LO�ULIHULPHQWR�q�DL�SDWWL�GL�VROLGDULHWj�QD]LRQDOH��GD�SRUUH�LQ�HVVHUH�TXDORUD�OD�FHVVLRQH�R�OD�ULFKLHVWD�GL�VSD]L�ILQDQ]LDUL��ILQDOL]]DWL�
DG�LQYHVWLPHQWL�GD�UHDOL]]DUH�DWWUDYHUVR�O¶XWLOL]]R�GHL�ULVXOWDWL�GL�DPPLQLVWUD]LRQH�GHJOL�HVHUFL]L�SUHFHGHQWL��QRQ�VLD�VWDWD�VRGGLVIDWWD�GDOOH�LQWHVH��H
FLz�VHQ]D�XOWHULRUL�VSHFLILFD]LRQL��$QFKH�TXHVWR�LVWLWXWR��GXQTXH��ULFKLHGH�XQD�GLVFLSOLQD�GL�GHWWDJOLR��FKH�SRWUHEEH�FRVWLWXLUH�HVHUFL]LR�GL�XQ�SRWHUH�
WDQWR�GL�QDWXUD�PHUDPHQWH�WHFQLFD��TXDQWR�GL�QDWXUD�GLVFUH]LRQDOH��

&RPH�QHO�FDVR�SUHFHGHQWH�FLz�LPSRQH�GL�ULVHUYDUH�DO�GHFUHWR�XQ�FRPSLWR�DWWXDWLYR�PHUDPHQWH�WHFQLFR�SHU�ULFRQGXUUH�D�OHJLWWLPLWj�FRVWLWX]LRQDOH�

OD�QRUPD�LPSXJQDWD��
���í� ,O� FRPPD���GHOO¶DUW�� ���GHOOD� OHJJH�Q�� ����GHO� ������ q� SHUWDQWR� FRVWLWX]LRQDOPHQWH� LOOHJLWWLPR�QHOOD� SDUWH� LQ� FXL� QRQ�SUHYHGH� OD� SDUROD�

©WHFQLFDª��GRSR�OH�SDUROH�©FULWHUL�H�PRGDOLWj�GL�DWWXD]LRQHª�H�SULPD�GHOOH�SDUROH�©GHO�SUHVHQWH�DUWLFRORª��
���í� 9D�� LQ� SURSRVLWR�� ULEDGLWR� FKH� LO� GLVFULPLQH� IUD� L� GXH� SURILOL� H� LO� UHODWLYR� YDJOLR� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH� KDQQR�PRGR� GL� VSLHJDUVL�

DGHJXDWDPHQWH� QHOOH� VHGL� FRPSHWHQWL�� SRLFKp�� TXDORUD� LO� GHFUHWR� GRYHVVH� HVRUELWDUH� GDL� OLPLWL� WUDFFLDWL�� LQFLGHQGR� FRVu� VXOOH� SUHURJDWLYH� GHOOH�
DXWRQRPLH�VSHFLDOL��UHVWD�IHUPD�OD�SRVVLELOLWj�©GL�HVSHULUH�L�ULPHGL�FRQVHQWLWL�GDOO¶RUGLQDPHQWR��LYL�FRPSUHVR��VH�GHO�FDVR��LO�FRQIOLWWR�GL�DWWULEX]LRQH
GDYDQWL�D�TXHVWD�&RUWHª��VHQWHQ]D�Q�����GHO��������

���í�/¶�XOWHULRUH�TXHVWLRQH�SRVWD�LQ�UHOD]LRQH�DOO¶DUW�����FRPPD����OHWWHUD�F���GHOOD�OHJJH�Q������GHO������ULJXDUGD�OD�ULPHVVLRQH�DO�GHFUHWR�GHOOH�
PRGDOLWj�DWWXDWLYH�GHO�SRWHUH�VRVWLWXWLYR�GHOOR�6WDWR��

6L�SURVSHWWD�� QHO� FRPSOHVVR�� OD�YLROD]LRQH�GHJOL� DUWW������� VHFRQGR�FRPPD��XOWLPR�SHULRGR��H������ TXLQWR�FRPPD��&RVW���GHGXFHQGRVL�FKH� OD�
QRUPD�QRQ�ID�ULIHULPHQWR�DG�DOFXQR�GHL�SUHVXSSRVWL�FRVWLWX]LRQDOL�FKH�JLXVWLILFDQR�LO�SRWHUH�VRVWLWXWLYR��GHOO¶DUW����&RVW���FRQ�ULJXDUGR�DO�SURILOR�GHOOD�
UDJLRQHYROH]]D��GHO�GLYLHWR�GL�DUELWUDULHWj�H�GHOOD�FHUWH]]D�GHO�GLULWWR��QRQFKp�DO�SULQFLSLR�GL�OHJDOLWj�VRVWDQ]LDOH��GHOO¶DUW�������WHU]R�H�VHVWR�FRPPD��
&RVW���ULFKLDPDWR�DL�VHQVL�GHOO¶DUW�����GHOOD�OHJJH�FRVW��Q����GHO��������L�TXDOL�ULFKLHGRQR�OD�IRQWH�QRUPDWLYD�VWDWDOH�H�OLPLWDQR�LO�SRWHUH�UHJRODPHQWDUH�
DOOH� PDWHULH� GL� FRPSHWHQ]D� OHJLVODWLYD� VWDWDOH� HVFOXVLYD�� GHL� SULQFuSL� GL� DXWRQRPLD� OHJLVODWLYD�� DPPLQLVWUDWLYD� H� ILQDQ]LDULD�� LQ� UHOD]LRQH� DOOH�
GLVSRVL]LRQL�VWDWXWDULH�FKH�QH�FRVWLWXLVFRQR�LO�IRQGDPHQWR��

���í�9D�SUHPHVVR�FKH�LO�ULIHULPHQWR�HIIHWWXDWR�GDOOD�3URYLQFLD�DXWRQRPD�GL�%RO]DQR�DOO¶DUW����GHO�G�3�5��Q������GHO������QRQ�q�FRQIHUHQWH��DWWHVR�
FKH� OD�&RUWH� FRVWLWX]LRQDOH� KD�JLj� DYXWR�PRGR� GL� DIIHUPDUH� FRQ� OD� VHQWHQ]D� Q�� ����GHO� ����� FKH�� ©7DOH� GLVSRVL]LRQH�SUHYHGH�XQD�SURFHGXUD� GL�
³PHVVD� LQ�PRUD´� GHJOL� RUJDQL� UHJLRQDOL� H� SURYLQFLDOL� GHO�7UHQWLQR�$OWR�$GLJH�� LQDGHPSLHQWL� QHL� FRQIURQWL� GHJOL� REEOLJKL� FRPXQLWDUL�� H� LO� SRWHUH�

VRVWLWXWLYR�GHO�&RQVLJOLR�GHL�PLQLVWUL��QHL�FRQIURQWL�GHOO¶$PPLQLVWUD]LRQH�UHJLRQDOH�R�SURYLQFLDOH�FKH�QRQ�DEELD�SURYYHGXWR�QHO�WHUPLQH�VWDELOLWR�GDO�
*RYHUQR��/D�SURFHGXUD�LQGLFDWD��PRGHOODWD�VX�TXHOOD�D�VXR�WHPSR�SUHYLVWD�GDO�WHU]R�FRPPD�GHOO¶DUW����GHO�G�3�5��Q������GHO�������ULJXDUGD��H�QRQ�
SRWUHEEH� QRQ� ULJXDUGDUH�� VROWDQWR� LO� FDVR� GL� DGHPSLPHQWR� DWWUDYHUVR� SURYYHGLPHQWL� GL� QDWXUD� DPPLQLVWUDWLYD� H� QRQ� DQFKH� TXHOOR� LQ� FXL� O¶DWWR�
FRPXQLWDULR��IRQWH�GL�REEOLJKL�SHU�JOL�6WDWL�PHPEUL��ULFKLHGD�XQ�LQWHUYHQWR�GL�QDWXUD�OHJLVODWLYDª��

(JXDOPHQWH�LQFRQIHUHQWH�LO�ULFKLDPR�DOO¶DUW�������TXLQWR�FRPPD��&RVW���SRLFKp��FRPH�SL��YROWH�DIIHUPDWR�GDOOD�JLXULVSUXGHQ]D�FRVWLWX]LRQDOH��H[�
PXOWLV��VHQWHQ]H�Q������GHO������H�Q������GHO��������OD�QRUPD�VL�ULIHULVFH�DOOD�SDUWHFLSD]LRQH�GHOOH�5HJLRQL�©DOOH�GHFLVLRQL�GLUHWWH�DOOD�IRUPD]LRQH�
GHJOL�DWWL�QRUPDWLYL�FRPXQLWDULª��H�LQ�TXHVWR�DPELWR�ULFRQRVFH�DOOH�5HJLRQL�VWHVVH�©LO�SRWHUH�GL�DWWXDUH�JOL�DWWL�GHOO¶8QLRQH�HXURSHD�QHOOH�PDWHULH�GL�
ORUR�FRPSHWHQ]Dª��

���í�/D�TXHVWLRQH�q�IRQGDWD�SHU�YLROD]LRQH�GHOO¶DUW�������VHFRQGR�FRPPD��&RVW��
/D� GLVSRVL]LRQH� LQWURGXFH�� DOO¶HYLGHQ]D�� XQD� ULVHUYD� GL� OHJJH� LQ�PDWHULD� GL� GLVFLSOLQD� GHO� SRWHUH� VRVWLWXWLYR�� GLVFLSOLQD� FKH� LQ� HIIHWWL� q� VWDWD�

DGRWWDWD�FRQ�O¶DUW����GHOOD�OHJJH���JLXJQR�������Q�������'LVSRVL]LRQL�SHU�O¶DGHJXDPHQWR�GHOO¶RUGLQDPHQWR�GHOOD�5HSXEEOLFD�DOOD�OHJJH�FRVWLWX]LRQDOH�
���RWWREUH�������Q������

$OOD� VWUHJXD�GL� WDOH� FKLDUR�GLVSRVWR�FRVWLWX]LRQDOH��TXHVWD�&RUWH�KD�SL��YROWH� DIIHUPDWR� �VHQWHQ]H�Q������GHO������ H�Q������GHO�������FKH� OH�
LSRWHVL�LQ�FXL�SXz�HVVHUH�HVHUFLWDWR�LO�SRWHUH�VRVWLWXWLYR�GHOOR�6WDWR�QHL�FRQIURQWL�GHOOH�5HJLRQL�R�GHOOH�3URYLQFH�DXWRQRPH�H�OH�PRGDOLWj�GL�HVHUFL]LR�
GHOOR�VWHVVR�GHEERQR�HVVHUH�SUHYLVWH�GD�XQ�DWWR�IRUQLWR�GL�YDORUH�GL�OHJJH��

���í�3HUWDQWR�q�FRVWLWX]LRQDOPHQWH�LOOHJLWWLPD��SHUFKp�OHGH�L�SULQFLSL�HQXQFLDWL�GDOO¶DUW�������VHFRQGR�FRPPD��&RVW���OD�SUHYLVLRQH�LPSXJQDWD�FKH�
ULPHWWH�DO�GHFUHWR� OH�PRGDOLWj� GL� DWWXD]LRQH�GHO� SRWHUH� VRVWLWXWLYR�GHOOR�6WDWR� LQ� UHOD]LRQH�DOO¶LQHU]LD�R� ULWDUGR�GHOOH�5HJLRQL� R�GHOOH�3URYLQFH�DG�
DXWRQRPLD�VSHFLDOH��

���í�6RQR�DVVRUELWH�OH�XOWHULRUL�FHQVXUH��

���í�/D�VROD�5HJLRQH�DXWRQRPD�)ULXOL�9HQH]LD�*LXOLD�FHQVXUD�O¶DUW�����FRPPD����OHWWHUD�D���GHOOD�OHJJH�Q������GHO�������FKH�VRVWLWXLVFH�LO�FRPPD�
��GHOO¶DUW�����GHOOD�OHJJH�Q������GHO�������

3DJLQD���GL���&RUWH�&RVWLWX]LRQDOH

����������KWWSV���ZZZ�FRUWHFRVWLWX]LRQDOH�LW�DFWLRQ6FKHGD3URQXQFLD�GR"DQQR ����	QXPHUR ���



/D� ULFRUUHQWH� SURVSHWWD� FKH� OD� QRYHOOD�� QHO� YLQFRODUH� DG� LQWHVH� O¶XWLOL]]R� GHJOL� DYDQ]L� GL� DPPLQLVWUD]LRQH�� YLROL� O¶DXWRQRPLD� ILQDQ]LDULD� H�
O¶DXWRQRPLD�SROLWLFD�GHOO¶HQWH��DUWW�������������H����GHOOR�VWDWXWR�GL�DXWRQRPLD��DUW�������SULPR��VHFRQGR�H�VHVWR�FRPPD��VH�SL��IDYRUHYROH�DL�VHQVL�
GHOO¶DUW�� ��� GHOOD� OHJJH� FRVW�� Q�� �� GHO� ������� LQ� TXDQWR� FRPSRUWD� OD� SHUGLWD� GL� GLVSRQLELOLWj� GHOOH� ULVHUYH� GL� DPPLQLVWUD]LRQH� H� TXLQGL� XQD� ORUR�
VRVWDQ]LDOH�HVSURSULD]LRQH��LQROWUH�SHUFKp�YLQFROD�LO�ORUR�XWLOL]]R�DL�VROL�LQYHVWLPHQWL��

���í�/D�TXHVWLRQH�QRQ�q�IRQGDWD��
���í�/D�QXRYD�IRUPXOD]LRQH�GHO�FRPPD���GHOO¶DUW�����GHOOD�OHJJH�Q������GHO������YD�OHWWD�QHO�FRQWHVWR�VFDWXULWR�GDOOD�ULIRUPD�SULPD�GHOLQHDWD��

/H�LQWHVH�LQ�HVVR�SUHYLVWH�FRVWLWXLVFRQR��LQIDWWL��OR�VWUXPHQWR�SHU�JDUDQWLUH�XQ�HTXLOLEULR�GL�ELODQFLR�QRQ�OLPLWDWR�DO�VLQJROR�HQWH�PD�ULIHULWR�DOO¶LQWHUR�
FRPSDUWR� UHJLRQDOH�� &Lz� HYLGHQWHPHQWH� LPSRQH� GL� PHWWHUH� LQ� UHOD]LRQH� TXHJOL� HQWL� FKH�� JUD]LH� DOOH� ORUR� ULVHUYH� GL� DPPLQLVWUD]LRQH�� KDQQR� OD�

GLVSRQLELOLWj�GL�³VSD]L�ILQDQ]LDUL´��VHFRQGR�O¶HVSUHVVLRQH�WHFQLFD�XVDWD�QHO�G�3�&�P��DGRWWDWR�DL�VHQVL�GHO�FLWDWR�FRPPD���GHOO¶DUW�����GHOOD�OHJJH�Q��
����GHO������H�TXHJOL�HQWL�FKH�WDOL�VSD]L�FKLHGRQR�GL�XWLOL]]DUH�SHU�VSHVH�GL�LQYHVWLPHQWR�GD�FRSULUH�FRQ�LO�ULFRUVR�DOO¶LQGHELWDPHQWR��LQGHELWDPHQWR�
FKH�YLHQH�FRVu�QHXWUDOL]]DWR�QHO�ELODQFLR�FRPSOHVVLYR�GHJOL�HQWL�LQ�TXHVWLRQH��

,Q�TXHVWR�TXDGUR�OD�VROX]LRQH�DGRWWDWD�GDO�OHJLVODWRUH�FRVWLWXLVFH�LO�SXQWR�GL�HTXLOLEULR�IUD�OH�HVLJHQ]H�GHOOD�ULIRUPD�H�LO�ULVSHWWR�GHOOH�DXWRQRPLH�
ILQDQ]LDULH�� FRPH� FRQIRUPDWH� GDOOD� ULIRUPD� VWHVVD��'LIDWWL�� VH� q� YHUR� FKH� QHOOD� SUHYLVLRQH� q� SUHVHQWH� XQ� REEOLJR� SURFHGLPHQWDOH� FKH� FRQGL]LRQD�
O¶LPPHGLDWD�XWLOL]]DELOLWj�GHJOL�DYDQ]L�GL�DPPLQLVWUD]LRQH�� q� DQFKH�YHUR�FKH� OD�FRQFUHWD� UHDOL]]D]LRQH�GHO� ULVXOWDWR� ILQDQ]LDULR� ULPDQH� DIILGDWD�DO�
GLDORJR�IUD�JOL�HQWL�LQWHUHVVDWL�FKH�O¶DYYLR�GHOO¶LQWHVD�GRYUHEEH�FRPSRUWDUH��

���í� 4XDQWR� DOOH� PRGDOLWj� H� DL� FRQWHQXWL� GHOOH� LQWHVH�� QXOOD� GLFH� OD� GLVSRVL]LRQH� H� SHUWDQWR�� DOOR� VWDWR�� HVVL� GHYRQR� ULWHQHUVL� ULPHVVL� DOOD�
GLVSRQLELOLWj�GHOOH�SDUWL��FRPH�LQGLUHWWDPHQWH�q�FRQIHUPDWR�GDOO¶DUW����GHO�G�3�&�P�����IHEEUDLR�������Q������5HJRODPHQWR�UHFDQWH�FULWHUL�H�PRGDOLWj�

GL�DWWXD]LRQH�GHOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������LQ�PDWHULD�GL�ULFRUVR�DOO¶LQGHELWDPHQWR�GD�SDUWH�GHOOH�UHJLRQL�H�GHJOL�
HQWL� ORFDOL�� LYL� LQFOXVH� OH�PRGDOLWj� DWWXDWLYH�GHO�SRWHUH� VRVWLWXWLYR�GHOOR�6WDWR�� LQ� FDVR�GL� LQHU]LD�R� ULWDUGR�GD�SDUWH�GHOOH� UHJLRQL�H� GHOOH�SURYLQFH�
DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR���LQ�FXL�OD�SURFHGXUD�FKH�VL�VYLOXSSD�DO�VHJXLWR�GHOO¶³DYYLVR´�SUHVXSSRQH�OD�IRUPXOD]LRQH�GL�DSSRVLWH�GRPDQGH�GL�
³FHVVLRQH�H�DFTXLVL]LRQH�GL�VSD]L�ILQDQ]LDUL´��

3HUDOWUR� OD� JHQHULFLWj� GHOOD� SUHYLVLRQH�� FKH� QH� ID� XQD� GLVSRVL]LRQH� HVVHQ]LDOPHQWH� GL� SULQFLSLR�� SRWUHEEH� VHQ]D� GXEELR� ULFKLHGHUH�� ROWUH�
DOO¶LQWHUYHQWR�PHUDPHQWH� WHFQLFR� DIILGDWR� DO� UHJRODPHQWR�� XQD� GLVFLSOLQD� LQWHJUDWLYD� FKH�� FRPH� VL� q� JLj� FKLDULWR�� GHYH� HVVHUH� DGRWWDWD� FRQ� DWWL� GL�
OLYHOOR�QRUPDWLYR�SULPDULR��

���í�$OOD�VWUHJXD�GL�WDOL�FRQVLGHUD]LRQL��OD�FHQVXUD�GHOOD�5HJLRQH�DXWRQRPD�)ULXOL�9HQH]LD�*LXOLD�QRQ�q�IRQGDWD��SRLFKp�QRQ�VL�q�LQ�SUHVHQ]D�GL�
XQD�HVSURSULD]LRQH�GHL�UHVLGXL�GL�DPPLQLVWUD]LRQH��

���í� (JXDOPHQWH� LQIRQGDWD� q� O¶XOWHULRUH� FHQVXUD� GHOOD� 5HJLRQH�� VHFRQGR� FXL� OD� QRUPD� LQWURGXUUHEEH� LO� YLQFROR� GL� XWLOL]]DUH� L� ULVXOWDWL� GL�
DPPLQLVWUD]LRQH�SHU�L�VROL�LQYHVWLPHQWL��YLRODQGR��FRVu��OD�VXD�DXWRQRPLD�ILQDQ]LDULD��

/D�GLVSRVL]LRQH��LQ�HIIHWWL��Gj�SHU�VFRQWDWR�LO�YLQFROR��PD�FLz�ID�VROR�QHL�OLPLWL�FRQQHVVL�DO�SRVLWLYR�HVSOHWDPHQWR�GHOO¶LQWHVD��

3(5�48(67,�027,9,

/$�&257(�&267,78=,21$/(�

ULVHUYDWD�D�VHSDUDWH�SURQXQFH�OD�GHFLVLRQH�GHOOH�DOWUH�TXHVWLRQL�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�SURPRVVH�FRQ�L�ULFRUVL�LQGLFDWL�LQ�HSLJUDIH��
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