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0,1,67(52�'(//2�69,/8332�(&2120,&2
'(&5(72���GLFHPEUH�����¬

,QFUHPHQWR�GHOOD�GRWD]LRQH�ILQDQ]LDULD�GHOOD��£5LVHUYD��321��,&¤��GHO�

)RQGR�GL�JDUDQ]LD�SHU�OH�30,�DL��ILQL��GHO��FRQWUDVWR��GHJOL��HIIHWWL�

GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'��������$��������

�*8�Q����GHO����������

��

�����������������������������,/�0,1,6752��

����������������������'(//2�69,/8332�(&2120,&2��

��

��9LVWR�LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�

&RQVLJOLR��GHO������GLFHPEUH���������UHODWLYR��DO��)RQGR��HXURSHR��GL�

VYLOXSSR�UHJLRQDOH��)(65��H��D��GLVSRVL]LRQL��VSHFLILFKH��FRQFHUQHQWL�

O
RELHWWLYR����£,QYHVWLPHQWL����D����IDYRUH����GHOOD����FUHVFLWD����H�

GHOO
RFFXSD]LRQH¤��FKH�DEURJD�LO�UHJRODPHQWR��&(��Q��O�����������

��9LVWR�LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�

&RQVLJOLR�GHO����GLFHPEUH�������UHFDQWH�GLVSRVL]LRQL�FRPXQL�VXO�)RQGR�

HXURSHR�GL�VYLOXSSR��UHJLRQDOH���)(65����VXO��)RQGR��VRFLDOH��HXURSHR�

�)6(���VXO�)RQGR�GL�FRHVLRQH���VXO��)RQGR��HXURSHR��DJULFROR��SHU��OR�

VYLOXSSR�UXUDOH��)($65��H�VXO�)RQGR�HXURSHR�SHU�JOL�DIIDUL��PDULWWLPL�

H�OD�SHVFD��)($03��H��GLVSRVL]LRQL��JHQHUDOL��VXO��)RQGR��HXURSHR��GL�

VYLOXSSR�UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��VXO�)RQGR�GL��FRHVLRQH�

H�VXO�)RQGR�HXURSHR�SHU�JOL�DIIDUL�PDULWWLPL�H�OD�SHVFD��H�VXFFHVVLYH�

PRGLILFKH�H�LQWHJUD]LRQL���

��9LVWR�LO�UHJRODPHQWR�GHOHJDWR��8(��Q������������GHOOD��&RPPLVVLRQH��

GHO���PDU]R�������FKH�LQWHJUD�LO�UHJRODPHQWR��8(���Q��������������GHO�

3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR���

��9LVWR��LO��UHJRODPHQWR��GL��HVHFX]LRQH���8(���Q���������������GHOOD�

&RPPLVVLRQH��GHO����OXJOLR�������UHFDQWH��PRGDOLWD
��GL��DSSOLFD]LRQH�

GHO�UHJRODPHQWR��8(���Q��������������GHO��3DUODPHQWR��HXURSHR��H��GHO�

&RQVLJOLR��SHU��TXDQWR��ULJXDUGD��OH��PRGDOLWD
��GHWWDJOLDWH��SHU��LO�

WUDVIHULPHQWR��H��OD��JHVWLRQH��GHL��FRQWULEXWL��GHL��SURJUDPPL����OH�

UHOD]LRQL�VXJOL�VWUXPHQWL��ILQDQ]LDUL���OH��FDUDWWHULVWLFKH��WHFQLFKH�

GHOOH�PLVXUH�GL�LQIRUPD]LRQH�H�GL�FRPXQLFD]LRQH�SHU�OH��RSHUD]LRQL��H�

LO�VLVWHPD�GL�UHJLVWUD]LRQH�H�PHPRUL]]D]LRQH�GHL�GDWL���

��9LVWR�LO�UHJRODPHQWR��8(�����������GHO��3DUODPHQWR��HXURSHR��H��GHO�

&RQVLJOLR�GHO����PDU]R��������FKH��PRGLILFD��L��UHJRODPHQWL���8(���Q��

�����������Q������������H�Q������������LQWURGXFHQGR�PLVXUH�VSHFLILFKH�

YROWH�D�PRELOLWDUH�JOL�LQYHVWLPHQWL�QHL�VLVWHPL�VDQLWDUL�GHJOL��6WDWL�

PHPEUL��H��LQ��DOWUL��VHWWRUL��GHOOH��ORUR���HFRQRPLH���LQ���ULVSRVWD�

DOO
HSLGHPLD�GL�&29,'������

��9LVWR�LO�UHJRODPHQWR��8(�����������GHO��3DUODPHQWR��HXURSHR��H��GHO�

&RQVLJOLR�GHO����DSULOH�������FKH��PRGLILFD��L��UHJRODPHQWL���8(���Q��

����������H�Q��������������LQWURGXFHQGR��PLVXUH��VSHFLILFKH��YROWH��D�

IRUQLUH�IOHVVLELOLWD
�HFFH]LRQDOH�QHOO
LPSLHJR�GHL�IRQGL��VWUXWWXUDOL�

H�GL�LQYHVWLPHQWR�HXURSHL�LQ�ULVSRVWD�DOO
HSLGHPLD�GL�&29,'������

��9LVWR�LO�UHJRODPHQWR��8(������������GHO�3DUODPHQWR��HXURSHR��H��GHO�

&RQVLJOLR�GHO����GLFHPEUH�������FKH�PRGLILFD�LO�UHJRODPHQWR���8(���Q��

�����������LQWURGXFHQGR�PLVXUH�VSHFLILFKH��YROWH��D��IRUQLUH��ULVRUVH�

DJJLXQWLYH��DJOL��6WDWL��PHPEUL��H��D��GHILQLUQH��OH���PRGDOLWD
���GL�

DWWXD]LRQH��FRQ�O
RELHWWLYR��GL��VXSHUDUH��JOL��HIIHWWL��GHOOD��FULVL�

GHULYDQWH�GDOO
HSLGHPLD�&29,'�����H��SURPXRYHUH��XQD��ULSUHVD��YHUGH��

GLJLWDOH��H���UHVLOLHQWH���GHOO
HFRQRPLD����FRVLGGHWWR���£UHJRODPHQWR�

5HDFW�(8¤����

��9LVWR��LQ��SDUWLFRODUH���O
DUW������WHU��GHO��VXGGHWWR��UHJRODPHQWR�
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5HDFW�(8��FKH�SUHYHGH�OD�SRVVLELOLWD
�GL�ULFKLHGHUH�O
DSSOLFD]LRQH�GL�

XQ�WDVVR�GL�FRILQDQ]LDPHQWR�GHOO
8QLRQH�HXURSHD�ILQR�DO�����SHU�FHQWR�

D��YDOHUH��VXOOH��ULVRUVH��5HDFW�(8��SHU��VRVWHQHUH��RSHUD]LRQL���FKH�

SURPXRYRQR�LO�VXSHUDPHQWR�GHJOL��HIIHWWL��GHOOD��FULVL��QHO��FRQWHVWR�

GHOOD��SDQGHPLD��GL��&29,'�����H��GHOOH��VXH��FRQVHJXHQ]H��VRFLDOL��H�

SUHSDUDQR�XQD�ULSUHVD�YHUGH���GLJLWDOH��H��UHVLOLHQWH��GHOO
HFRQRPLD��

VWDELOHQGR��DOWUHVL
��O
DPPLVVLELOLWD
�GHOOH�VSHVH�SHU�OH��RSHUD]LRQL�

VRVWHQXWH�QHO�TXDGUR�GHOO
RELHWWLYR�WHPDWLFR�GHOOH�ULVRUVH�5HDFW�(8�D�

GHFRUUHUH�GDO����IHEEUDLR��������

��9LVWR�LO�GRFXPHQWR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR��GHL��PLQLVWUL����

'LSDUWLPHQWR�SHU��OH��SROLWLFKH��GL��FRHVLRQH��£3URJUDPPD]LRQH��GHOOH�

ULVRUVH�5HDFW�(8��TXDGUR�JHQHUDOH��OLQHH�GL��LQWHUYHQWR��H��ULVRUVH¤��

GHO���DSULOH�������UHGDWWR��DO��ILQH��GL��GHOLQHDUH��SXQWXDOPHQWH��OH�

PLVXUH�FKH�FRPSRQJRQR�OD�SURSRVWD��GL��SURJUDPPD]LRQH��GHOOH��ULVRUVH�

5HDFW�(8��L�UHODWLYL��LPSRUWL��ILQDQ]LDUL���QRQFKH
��OD��ULSDUWL]LRQH�

WHUULWRULDOH�GHJOL�LQWHUYHQWL��FRPSUHVD�O
DOORFD]LRQH��GHOOH��ULVRUVH�

GHVWLQDWH�DO�0H]]RJLRUQR��JOL��DPELWL��GL��ULIHULPHQWR���L��SURJUDPPL�

FRLQYROWL�H�OD�SUHYLVLRQH�GHO�FRQWULEXWR��DJOL��RELHWWLYL��FOLPDWLFL��

FRHUHQWHPHQWH�FRQ�JOL�LQGLUL]]L�IRUQLWL��GDOOD��&RPPLVVLRQH��HXURSHD��

QHOO
DPELWR�GHO�TXDOH�H
�SUHYLVWD�O
DVVHJQD]LRQH�DG�DSSRVLWD��ULVHUYD�

GHO�)RQGR�GL�JDUDQ]LD�GL�XQ�LPSRUWR�FRPSOHVVLYR��GL�������PLOLRQL��GL�

HXUR��GL�FXL�����PLOLRQL�GHVWLQDWL�DOOH�UHJLRQL�GHO�0H]]RJLRUQR���

��9LVWR�LO�3URJUDPPD�RSHUDWLYR�QD]LRQDOH�£,PSUHVH��H��FRPSHWLWLYLWD
¤�

)(65������������QHO�VHJXLWR���£3URJUDPPD��RSHUDWLYR¤����DGRWWDWR��FRQ�

GHFLVLRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�������������GHO����JLXJQR�������

VXFFHVVLYDPHQWH�PRGLILFDWR�ILQR�DOO
XOWLPD��YHUVLRQH���DSSURYDWD��FRQ�

GHFLVLRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�����������GHO���DJRVWR��������

��9LVWD��OD��YDOXWD]LRQH��H[��DQWH��GHJOL��VWUXPHQWL��ILQDQ]LDUL��GHO�

3URJUDPPD�RSHUDWLYR���SUHVHQWDWD��DO��&RPLWDWR��GL��VRUYHJOLDQ]D��GHO�

PHGHVLPR�3URJUDPPD�RSHUDWLYR��DL�VHQVL�GHOO
DUW������GHO��UHJRODPHQWR�

�8(��Q�������������FRQ�SURFHGXUD��VFULWWD��GHO������PDJJLR��������SHU�

O
LPSOHPHQWD]LRQH�GHJOL�VWUXPHQWL�ILQDQ]LDUL���

��9LVWD��LQ�SDUWLFRODUH��OD�SULRULWD
�GL�LQYHVWLPHQWR����L��GHOO
$VVH�

9,���LVWLWXLWR���QHOO
DPELWR���GHO���VXGGHWWR���3URJUDPPD���RSHUDWLYR�

ULSURJUDPPDWR��FRUULVSRQGHQWH�DO�QXRYR�RELHWWLYR�WHPDWLFR�£3URPXRYHUH�

LO�VXSHUDPHQWR�GHJOL�HIIHWWL�GHOOD�FULVL�QHO�FRQWHVWR�GHOOD��SDQGHPLD�

GL�&29,'����H�GHOOH�VXH�FRQVHJXHQ]H�VRFLDOL�H�SUHSDUDUH��XQD��ULSUHVD�

YHUGH��GLJLWDOH�H�UHVLOLHQWH�GHOO
HFRQRPLD¤��GHVWLQDWR�D��FRPSUHQGHUH�

OH�PLVXUH�ILQDQ]LDWH�FRQ�OH�ULVRUVH�DJJLXQWLYH�5HDFW�(8��WUD�OH�TXDOL�

H
�SUHYLVWR�LO�ULFRUVR�H�LO�UDIIRU]DPHQWR�GHOO
LQWHUYHQWR��GHO��)RQGR�

GL�JDUDQ]LD�SHU�OH�SLFFROH�H�PHGLH�LPSUHVH�GL�FXL�DOO
DUW�������FRPPD�

�����OHWWHUD�D���GHOOD�OHJJH����GLFHPEUH�������Q���������DO��ILQH��GL�

PLJOLRUDUH�O
DFFHVVR�DO�FUHGLWR�DWWUDYHUVR�LO�ULFRUVR��DOOD��JDUDQ]LD�

SXEEOLFD�QHOOD�GLIILFLOH�FRQWLQJHQ]D�HFRQRPLFD�OHJDWD��DOOD��SDQGHPLD�

GD�&29,'������

��9LVWD�O
LQIRUPDWLYD�GHO����QRYHPEUH�������FRQ��OD��TXDOH��H
��VWDWD�

SUHVHQWDWD�DO�&RPLWDWR�GL�VRUYHJOLDQ]D�GHO��3URJUDPPD��RSHUDWLYR��XQD�

XOWHULRUH�YDOXWD]LRQH�H[�DQWH��HODERUDWD��LQ��IRUPD��VHPSOLILFDWD��LQ�

FRQIRUPLWD
��DOO
DUW��������SDUDJUDIR������GHO��UHJRODPHQWR���8(���Q��

�����������ULIHULWD�DJOL�VWUXPHQWL��ILQDQ]LDUL��SUHYLVWL��QHOO
DPELWR�

GHOO
$VVH�9,�GHO�PHGHVLPR�3URJUDPPD�RSHUDWLYR���

��9LVWD�OD�FRPXQLFD]LRQH�&�������������ILQDO��GHO������PDU]R��������H�

VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��FRQ�OD�TXDOH�OD��&RPPLVVLRQH�

HXURSHD�KD�DGRWWDWR�XQ�TXDGUR�WHPSRUDQHR�SHU�OH�PLVXUH��GL��DLXWR��GL�

6WDWR�D�VRVWHJQR�GHOO
HFRQRPLD�QHOO
DWWXDOH�HPHUJHQ]D��GHO��&29,'�����

LQGLFDQGR�OH�UHODWLYH�FRQGL]LRQL�GL��FRPSDWLELOLWD
��FRQ��LO��PHUFDWR�

LQWHUQR�DL�VHQVL�GHOO
DUW�������SDUDJUDIR����OHWWHUD�E���GHO�7UDWWDWR�

VXO�IXQ]LRQDPHQWR�GHOO
8QLRQH�HXURSHD���

��9LVWR�LO�UHJRODPHQWR��8(��Q������������GHOOD��&RPPLVVLRQH���GHO�����

GLFHPEUH�������H�VXFFHVVLYH�PRGLILFD]LRQL��H��LQWHJUD]LRQL���UHODWLYR�

DOO
DSSOLFD]LRQH��GHJOL��DUWLFROL�������H��������GHO���WUDWWDWR���VXO�

IXQ]LRQDPHQWR�GHOO
8QLRQH�HXURSHD�DJOL�DLXWL�£GH�PLQLPLV¤���

��9LVWR�LO�UHJRODPHQWR��8(��Q������������GHOOD��&RPPLVVLRQH���GHO�����

JLXJQR�������FKH�GLFKLDUD�DOFXQH�FDWHJRULH�GL�DLXWL��FRPSDWLELOL��FRQ�

LO�PHUFDWR�LQWHUQR�LQ�DSSOLFD]LRQH��GHJOL��DUWLFROL�������H�������GHO�

WUDWWDWR��

��9LVWD�OD�OHJJH����GLFHPEUH�������Q������H��LQ��SDUWLFRODUH���O
DUW��

���FRPPD������OHWWHUD�D���FKH�KD�LVWLWXLWR�LO�)RQGR�GL��JDUDQ]LD��SHU�

OH�SLFFROH�H�PHGLH�LPSUHVH��QHO�VHJXLWR��£)RQGR�GL�JDUDQ]LD¤����
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��9LVWD�OD�OHJJH���DJRVWR�������Q������H��LQ�SDUWLFRODUH��O
DUW�������

UHODWLYR�DOOD�GLVFLSOLQD�GHO�SUHGHWWR�)RQGR�GL�JDUDQ]LD��LO�TXDOH��DO�

FRPPD����SUHYHGH�FKH�L�FULWHUL�H��OH��PRGDOLWD
��SHU��OD��FRQFHVVLRQH�

GHOOD�JDUDQ]LD�H�SHU�OD�JHVWLRQH�GHO�)RQGR�VRQR�UHJRODWL�FRQ��GHFUHWR�

GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO��FRPPHUFLR��H��GHOO
DUWLJLDQDWR���GL�

FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�WHVRUR���

��9LVWR�LO�GHFUHWR��GHO��0LQLVWUR��GHOO
LQGXVWULD���GHO��FRPPHUFLR��H�

GHOO
DUWLJLDQDWR���GL��FRQFHUWR��FRQ��LO��0LQLVWUR��GHO��WHVRUR���GHO�

ELODQFLR�H�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD�����PDJJLR���������Q��������

FRQ�FXL�H
�VWDWR�DGRWWDWR�LO�£5HJRODPHQWR�UHFDQWH�FULWHUL�H�PRGDOLWD
�

SHU�OD�FRQFHVVLRQH�GHOOD�JDUDQ]LD�H�SHU��OD��JHVWLRQH��GHO��)RQGR��GL�

JDUDQ]LD�SHU�OH�SLFFROH�H�PHGLH�LPSUHVH¤��H�VXFFHVVLYH��PRGLILFD]LRQL�

H�LQWHJUD]LRQL���

��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��VHQWLWR��LO�

0LQLVWUR�SHU�OH�SROLWLFKH�DJULFROH�H��IRUHVWDOL������VHWWHPEUH��������

UHFDQWH�£0RGDOLWD
�RSHUDWLYH�SHU�OR�VYROJLPHQWR�GHOOH�YHULILFKH�H�GHL�

FRQWUROOL�HIIHWWXDWL�GDO�JHVWRUH�GHO�)RQGR�GL�JDUDQ]LD�SHU�OH�SLFFROH�

H�PHGLH�LPSUHVH�VXOOH�RSHUD]LRQL��DPPHVVH��DO��)RQGR¤���H��VXFFHVVLYH�

PRGLILFD]LRQL�H�LQWHJUD]LRQL���

��9LVWR�LO�GHFUHWR�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��GL�FRQFHUWR�FRQ�

LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�����VHWWHPEUH�������FRQ�FXL�

VRQR�VWDWH�VWDELOLWH�OH�PRGDOLWD
�GL�YDOXWD]LRQH�GHL�ILQDQ]LDPHQWL�GL�

FXL�DOO
DUW�����GHO��GHFUHWR�OHJJH��Q�������GHO���������QHO��VHJXLWR��

£ILQDQ]LDPHQWL�1XRYD�6DEDWLQL¤��DL��ILQL��GHOO
DFFHVVR��DO��)RQGR��GL�

JDUDQ]LD��

��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��VHQWLWR��LO�

0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H����GLFHPEUH�������FRQ�FXL�VRQR�

VWDWH�DSSURYDWH�OH�PRGLILFD]LRQL�H�OH�LQWHJUD]LRQL��GHOOH��FRQGL]LRQL�

GL��DPPLVVLELOLWD
��H��GLVSRVL]LRQL���GL���FDUDWWHUH���JHQHUDOH���SHU�

O
DPPLQLVWUD]LRQH�GHO�)RQGR�GL�JDUDQ]LD��FKH�LQFOXGRQR�LO�PRGHOOR��GL�

YDOXWD]LRQH�GHOOH�LPSUHVH�EDVDWR�VXOOD�PLVXUD�GHOOD��SUREDELOLWD
��GL�

LQDGHPSLPHQWR��GHO��VRJJHWWR��GHVWLQDWDULR��GHO��ILQDQ]LDPHQWR��1XRYD�

6DEDWLQL��

��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��GL�FRQFHUWR�

FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H����PDU]R�������FRQ��FXL�

VRQR�VWDWH�VWDELOLWH�OH�FRQGL]LRQL�H�L�WHUPLQL�SHU�O
HVWHQVLRQH�GHOOH�

SUHGHWWH�PRGDOLWD
�GL�DFFHVVR��SUHYLVWH��SHU��L��ILQDQ]LDPHQWL��1XRYD�

6DEDWLQL�DJOL�DOWUL�LQWHUYHQWL�GHO�)RQGR�GL�JDUDQ]LD���

��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��GL�FRQFHUWR�

FRQ�LO��0LQLVWUR��GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H�������PDU]R��������

SXEEOLFDWR�QHOOD�*D]]HWWD�XIILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD��Q������

GHO����DSULOH�������FRQ�LO�TXDOH��LQ�DWWXD]LRQH��GL��TXDQWR��SUHYLVWR�

GDOO
$]LRQH��������GHO�3URJUDPPD�RSHUDWLYR��H
�LVWLWXLWD��QHOO
DPELWR�

GHO��)RQGR���XQD��VH]LRQH��VSHFLDOH���GHQRPLQDWD��£5LVHUYD��321��,&¤��

ILQDOL]]DWD�DG�DJHYRODUH�O
DFFHVVR�DO�FUHGLWR�GD�SDUWH��GHL��VRJJHWWL�

EHQHILFLDUL���

��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR��HFRQRPLFR������PDJJLR�

������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD��5HSXEEOLFD��LWDOLDQD�

Q������GHO����OXJOLR�������FRQ�LO�TXDOH�OH�ULVRUVH�ILQDQ]LDULH��GHOOD�

£5LVHUYD�321�,&¤�GHO��)RQGR��GL��JDUDQ]LD��VRQR��LQWHJUDWH���SHU��JOL�

LQWHUYHQWL�GD�DWWXDUH�QHOOH�£UHJLRQL�LQ�WUDQVL]LRQH¤��GL��XQ��LPSRUWR�

SDUL�D�HXUR���������������VHL�PLOLRQL�������D��YDOHUH��VXOOH��ULVRUVH�

GHOO
$VVH�,,,�GHO�3URJUDPPD�RSHUDWLYR���

��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��VHQWLWR��LO�

0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H������IHEEUDLR���������FRQ��FXL�

VRQR��VWDWH��DSSURYDWH��OH��FRQGL]LRQL���GL���DPPLVVLELOLWD
���H���OH�

GLVSRVL]LRQL��GL��FDUDWWHUH��JHQHUDOH��GHO��)RQGR���GL���JDUDQ]LD���H�

O
DUWLFROD]LRQH�GHOOH�PLVXUH�GL�JDUDQ]LD��FRPH�GLVSRVWR�GDOO
DUW������

FRPPD����GHO�FLWDWR�GHFUHWR�PLQLVWHULDOH���PDU]R��������

��9LVWR�O
XOWHULRUH�GHFUHWR�GHO�0LQLVWUR��GHOOR��VYLOXSSR��HFRQRPLFR��

VHQWLWR�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�����IHEEUDLR��������

FRQ�FXL�VRQR�VWDWH�DSSURYDWH�OH�FRQGL]LRQL��GL��DPPLVVLELOLWD
��H��OH�

GLVSRVL]LRQL�GL�FDUDWWHUH�JHQHUDOH��GHO��)RQGR��GL��JDUDQ]LD��SHU��OH�

RSHUD]LRQL�ILQDQ]LDULH�D�ULVFKLR�WULSDUWLWR��FRPH�GLVSRVWR��GDOO
DUW��

����FRPPD����GHO�FLWDWR�GHFUHWR�PLQLVWHULDOH���PDU]R��������

��9LVWD�OD�GHFLVLRQH�&�������������GHO���OXJOLR�������FRQ�OD�TXDOH�OD�

&RPPLVVLRQH�HXURSHD�KD�DSSURYDWR��LO��£PHWRGR��QD]LRQDOH��GL��FDOFROR�

GHOO
HOHPHQWR�GL�DLXWR�QHOOH�JDUDQ]LH�D�IDYRUH�GHOOH�SLFFROH�H��PHGLH�

LPSUHVH¤��QRWLILFDWR�GDO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��LQ��GDWD�
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���PDJJLR��������

��9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q��������UHFDQWH��£0LVXUH��GL�

SRWHQ]LDPHQWR��GHO��6HUYL]LR��VDQLWDULR��QD]LRQDOH��H���GL���VRVWHJQR�

HFRQRPLFR�SHU�IDPLJOLH��ODYRUDWRUL�H�LPSUHVH��FRQQHVVH��DOO
HPHUJHQ]D�

HSLGHPLRORJLFD�GD�&29,'���¤���FRQYHUWLWR���FRQ��PRGLILFD]LRQL���GDOOD�

OHJJH����DSULOH�������Q������QHO�VHJXLWR��£GHFUHWR�FXUD�,WDOLD¤���FKH�

SUHYHGH��DOO
DUW�������FRPPD������FKH��OH��DPPLQLVWUD]LRQL��SXEEOLFKH�

WLWRODUL��GL��SURJUDPPL��FRILQDQ]LDWL��GDL��)RQGL��VWUXWWXUDOL��H��GL�

LQYHVWLPHQWR�HXURSHR��QHO�VHJXLWR���£)RQGL��6,(¤���SRVVDQR��GHVWLQDUH�

ULVRUVH��GLVSRQLELOL��DOOD��UHDOL]]D]LRQH��GL��LQWHUYHQWL��PLUDWL���D�

IURQWHJJLDUH�O
HPHUJHQ]D�GD�&29,'������

��9LVWR�LO�GHFUHWR�OHJJH�����DSULOH���������Q��������UHFDQWH��£0LVXUH�

XUJHQWL�LQ�PDWHULD�GL�DFFHVVR�DO�FUHGLWR�H�GL�DGHPSLPHQWL�ILVFDOL�SHU�

OH�LPSUHVH���GL��SRWHUL��VSHFLDOL��QHL��VHWWRUL��VWUDWHJLFL���QRQFKH
�

LQWHUYHQWL�LQ�PDWHULD�GL�VDOXWH��H��ODYRUR���GL��SURURJD��GL��WHUPLQL�

DPPLQLVWUDWLYL�H�SURFHVVXDOL¤��FRQYHUWLWR��FRQ��PRGLILFD]LRQL���GDOOD�

OHJJH���JLXJQR�������Q������H��VXFFHVVLYH��PRGLILFKH��H��LQWHJUD]LRQL�

�QHO�VHJXLWR��£GHFUHWR�OLTXLGLWD
¤����FKH��VWDELOLVFH���DOO
DUW�������

PRGDOLWD
�UDIIRU]DWH�GL�LQWHUYHQWR�GHO�)RQGR�LQ�GHURJD��DOOD��YLJHQWH�

GLVFLSOLQD�GHO�PHGHVLPR�VWUXPHQWR��DSSOLFDELOL�ILQR��DO������GLFHPEUH�

�������

��9LVWD�OD�GHFLVLRQH�&�������������GHO����DSULOH�������FRQ��OD��TXDOH�

OD�&RPPLVVLRQH�HXURSHD�KD��DSSURYDWR��LO��UHJLPH��GL��DLXWL��6$�������

������1���FRPH�GD�XOWLPR�PRGLILFDWR�GDO��UHJLPH��GL��DLXWL��Q���������

������1��DSSURYDWR�GDOOD�&RPPLVVLRQH�HXURSHD�FRQ�GHFLVLRQH��&���������

�����GHO�����JLXJQR���������UHODWLYR��DO��UDIIRU]DPHQWR��RSHUDWLYR��H�

ILQDQ]LDULR�GHO�)RQGR��LQWURGRWWR�GDO�SUHGHWWR�DUW�������GHO��GHFUHWR�

OLTXLGLWD
���

��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR��HFRQRPLFR�����RWWREUH�

������FRQ�LO�TXDOH�OD�GRWD]LRQH�ILQDQ]LDULD�GHOOD��£5LVHUYD��321��,&¤�

GHO�)RQGR��DO�ILQH�GL�UDIIRU]DUH�LO�VRVWHJQR��DOOH��SLFFROH��H��PHGLH�

LPSUHVH�QHOO
DFFHVVR�DO��FUHGLWR��QHO��FRUVR��GHOOD��FULVL��HFRQRPLFD�

FRQQHVVD�DOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����H
�LQFUHPHQWDWD�GL�

XOWHULRUL�HXUR������������������GL�ULVRUVH�)(65���

��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��VHQWLWR��LO�

0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�����PDJJLR�������FRQ�LO��TXDOH�

VRQR��VWDWH���DSSURYDWH����D���LQWHJUD]LRQH���GHOOH���FRQGL]LRQL���GL�

DPPLVVLELOLWD
�H�GHOOH�GLVSRVL]LRQL�GL�FDUDWWHUH�JHQHUDOH��GHO��)RQGR�

GL��JDUDQ]LD���OH��YLJHQWL��GLVSRVL]LRQL��RSHUDWLYH��H��OH��PRGDOLWD
�

RSHUDWLYH�GL�LQWHUYHQWR�GHOOD�6H]LRQH�VSHFLDOH�GL�FXL�DOO
DUW�����GHO�

GHFUHWR�FXUD�,WDOLD���

��9LVWD�OD�FRQYHQ]LRQH�GHO����DJRVWR��������WUD��LO��0LQLVWHUR��GHOOR�

VYLOXSSR�HFRQRPLFR�H�OD�%DQFD�GHO�0H]]RJLRUQR���0HGLRFUHGLWR�&HQWUDOH�

6�S�D����PDQGDWDULD��GHO���5DJJUXSSDPHQWR���WHPSRUDQHR���GL���LPSUHVH�

FRVWLWXLWR�FRQ��OH��PDQGDQWL��036��&DSLWDO��6HUYLFHV��6�S�D����,QWHVD�

6DQSDROR�6�S�D��$UWLJLDQFDVVD�6�S�D���8QLFUHGLW��6�S�D���H��%))��%DQN�

6�S�D���QHO�VHJXLWR��£*HVWRUH�GHO�)RQGR¤����UHODWLYD��DOO
DIILGDPHQWR�

GHO�VHUYL]LR�GL�JHVWLRQH�GHO��)RQGR��GL��JDUDQ]LD���UHJLVWUDWD��GDOOD�

&RUWH�GHL�FRQWL�LQ�GDWD����VHWWHPEUH��������

��9LVWR��LQ��SDUWLFRODUH���O
DUW�������FRPPD������OHWWHUD��R����GHOOD�

VXGGHWWD�FRQYHQ]LRQH��FKH�DIILGD�DO�*HVWRUH�GHO�)RQGR�LO�VHUYL]LR��GL�

JHVWLRQH�GHOOH�ULVHUYH�H�GHOOH�VRWWR�ULVHUYH�FRILQDQ]LDWH��GDL��IRQGL�

VWUXWWXUDOL�H��GL��LQYHVWLPHQWR��HXURSHL���H��OD��FXUD��GHL��FRQQHVVL�

XOWHULRUL�DGHPSLPHQWL���

��9LVWR�O
DUW������SDUDJUDIR����GHO�UHJRODPHQWR��8(��Q��������������H�

VXFFHVVLYH���PRGLILFKH���H���LQWHJUD]LRQL���FKH����FRQ����ULIHULPHQWR�

DOO
DWWXD]LRQH�GHJOL�VWUXPHQWL�ILQDQ]LDUL�GL�FXL�DO�PHGHVLPR�DUW������

SDUDJUDIR����OHWWHUD�E���GHO�UHJRODPHQWR��GLVFLSOLQD�OH�PRGDOLWD
��GL�

GHILQL]LRQH�GHL�WHUPLQL�H�GHOOH�FRQGL]LRQL��SHU��OD��FRQFHVVLRQH��GHL�

FRQWULEXWL�GHL�SURJUDPPL�RSHUDWLYL�DL�VXGGHWWL�VWUXPHQWL�ILQDQ]LDUL���

��&RQVLGHUDWD��O
HVLJHQ]D��GL��DGRWWDUH��PLVXUH��WHPSHVWLYH��PHGLDQWH�

O
LPSLHJR�GHOOH�ULVRUVH�DJJLXQWLYH�DVVHJQDWH�D��YDOHUH��VX��5HDFW�(8��

YROWH�DOOD�SUHSDUD]LRQH�GHOOH�LPSUHVH�DG�XQD�ULSUHVD�YHUGH���GLJLWDOH�

H�UHVLOLHQWH��LQ�OLQHD�FRQ�LO�QXRYR�RELHWWLYR�WHPDWLFR�VX��PHQ]LRQDWR�

£3URPXRYHUH�LO�VXSHUDPHQWR�GHJOL�HIIHWWL��GHOOD��FULVL��QHO��FRQWHVWR�

GHOOD��SDQGHPLD��GL��&29,'�����H��GHOOH��VXH��FRQVHJXHQ]H��VRFLDOL��H�

SUHSDUDUH�XQD�ULSUHVD�YHUGH��GLJLWDOH�H�UHVLOLHQWH�GHOO
HFRQRPLD¤���

��&RQVLGHUDWD��DOWUHVL
���O
RSSRUWXQLWD
��GL��DOOHYLDUH��O
RQHUH��FKH�

JUDYD�VXO��ELODQFLR��SXEEOLFR���LQ��UHOD]LRQH��DO��VXSHUDPHQWR��GHJOL�
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HIIHWWL�GHOOD�FULVL�HFRQRPLFD�LQQHVFDWD�GDOOD�SDQGHPLD�GL�&29,'�����H�

GHOOH�FRQVHJXHQ]H�VRFLDOL�VXOOH�LPSUHVH��PHGLDQWH�OD�SRVVLELOLWD
��GL�

ULFKLHGHUH��SHU�OH��VSHVH��UHODWLYH��DOOH��RSHUD]LRQL��DPPLVVLELOL��D�

YDOHUH��VXOOH��ULVRUVH��5HDFW�(8����XQ���WDVVR���GL���FRILQDQ]LDPHQWR�

GHOO
8QLRQH�HXURSHD�GHO�����SHU�FHQWR���

��&RQVLGHUDWR�FKH��QHOO
DPELWR�GHOO
$VVH�9,�GHO�3URJUDPPD��RSHUDWLYR��

H
�SUHYLVWR�LO�UDIIRU]DPHQWR�GHOO
RSHUDWLYLWD
�GHO�)RQGR�GL��JDUDQ]LD�

SHU�VRVWHQHUH��PHGLDQWH��OD��FRQFHVVLRQH��GL��JDUDQ]LH��SXEEOLFKH��VX�

ILQDQ]LDPHQWL�EDQFDUL���VLD��OD��OLTXLGLWD
��GHOOH��SLFFROH��H��PHGLH�

LPSUHVH�FKH�JOL�LQYHVWLPHQWL���

��5LWHQXWR�RSSRUWXQR��SHU�LO�SHUVHJXLPHQWR�GHOOH�SUHGHWWH�ILQDOLWD
�H�

LQ�FRQVLGHUD]LRQH�GHO�SHUVLVWHUH�GHJOL�HIIHWWL�GHOOD�FULVL�HFRQRPLFD��

DYYDOHUVL�GL�SDUWH�GHOOH�ULVRUVH�5HDFW�(8�GHO�3URJUDPPD�RSHUDWLYR��DO�

ILQH�GL�UDIIRU]DUH�O
RSHUDWLYLWD
�GHO�)RQGR�GL�JDUDQ]LD�SHU��OH��30,��

PHGLDQWH�O
LVWLWX]LRQH�GL�XQD��VSHFLILFD��VRWWRVH]LRQH��VSHFLDOH��SHU�

O
HPHUJHQ]D�&29,'������

��

������������������������������'HFUHWD���

��

�������������������������������$UW�����

��

�����������������������������'HILQL]LRQL��

��

������$L��ILQL��GHO��SUHVHQWH��GHFUHWR���VRQR��DGRWWDWH��OH��VHJXHQWL�

GHILQL]LRQL���

����D��£$XWRULWD
�GL��JHVWLRQH¤���OD��'LYLVLRQH��,9��GHOOD��'LUH]LRQH�

JHQHUDOH�SHU��JOL��LQFHQWLYL��DOOH��LPSUHVH��GHO��0LQLVWHUR���FXL��H
�

DVVHJQDWR��DL�VHQVL�GHO�UHJRODPHQWR��8(��Q��������������LO��UXROR��GL�

$XWRULWD
�GL�JHVWLRQH�GHO�SURJUDPPD�RSHUDWLYR���

����E��£&RQWURJDUDQ]LD¤��OD�JDUDQ]LD�FRQFHVVD�GDO�IRQGR�D�XQ�VRJJHWWR�

JDUDQWH�HG�HVFXWLELOH�GDO�VRJJHWWR�ILQDQ]LDWRUH�QHO�FDVR�LQ��FXL��QH
�

LO�VRJJHWWR�EHQHILFLDULR�QH
�LO�VRJJHWWR�JDUDQWH�VLDQR��LQ��JUDGR��GL�

DGHPSLHUH��DOOH��SURSULH��REEOLJD]LRQL��QHL��FRQIURQWL��GHO��PHGHVLPR�

VRJJHWWR�ILQDQ]LDWRUH��/D�FRQWURJDUDQ]LD�H
�ULODVFLDWD�HVFOXVLYDPHQWH�

VX�JDUDQ]LH��GHO��VRJJHWWR��JDUDQWH��FKH��VLDQR��GLUHWWH���HVSOLFLWH��

LQFRQGL]LRQDWH��LUUHYRFDELOL�HG��HVFXWLELOL��D��SULPD��ULFKLHVWD��GHO�

VRJJHWWR�ILQDQ]LDWRUH��DQFKH�DWWUDYHUVR�XQ�FRQJUXR�DFFRQWR���

����F��£'LVSRVL]LRQL�RSHUDWLYH¤��OH�FRQGL]LRQL��GL��DPPLVVLELOLWD
��H�

GLVSRVL]LRQL�GL�FDUDWWHUH�JHQHUDOH�SHU�O
DPPLQLVWUD]LRQH��GHO��IRQGR��

DSSURYDWH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR���VHQWLWR�

LO�0LQLVWUR�GHOO
HFRQRPLD�H��GHOOH��ILQDQ]H���YLJHQWL��DOOD��GDWD��GL�

SUHVHQWD]LRQH�GHOOD�GRPDQGD��GL��JDUDQ]LD��H��FRQVXOWDELOL��QHL��VLWL�

ZZZ�PLVH�JRY�LW�H�ZZZ�IRQGLGLJDUDQ]LD�LW��

����G��£)RQGR¤��LO�)RQGR�GL�JDUDQ]LD�SHU�OH�SLFFROH�H��PHGLH��LPSUHVH�

GL�FXL�DOO
DUW�����FRPPD������OHWWHUD�D����GHOOD��OHJJH������GLFHPEUH�

������Q��������

����H��£*DUDQ]LD¤��OD��JDUDQ]LD��GLUHWWD���OD��ULDVVLFXUD]LRQH��H��OD�

FRQWURJDUDQ]LD���

����I���£*DUDQ]LD��GLUHWWD¤����OD���JDUDQ]LD���FRQFHVVD���GDO���IRQGR�

GLUHWWDPHQWH��DL��VRJJHWWL��ILQDQ]LDWRUL���/D��JDUDQ]LD��GLUHWWD���H
�

HVSOLFLWD��LQFRQGL]LRQDWD��LUUHYRFDELOH��HVFXWLELOH�D�SULPD�ULFKLHVWD�

H�ULIHULWD�D�XQD�VLQJROD�RSHUD]LRQH�ILQDQ]LDULD���

����J��£*HVWRUH�GHO�IRQGR¤��LO�VRJJHWWR���VHOH]LRQDWR��PHGLDQWH��JDUD�

SXEEOLFD��FXL�H
�DIILGDWD�OD�JHVWLRQH�GHO�IRQGR���

����K��£0LQLVWHUR¤��LO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR���

����L��£30,¤��OH�PLFUR��SLFFROH�H�PHGLH�LPSUHVH��FRVL
�FRPH��GHILQLWH�

GDOOD�YLJHQWH�QRUPDWLYD�GHOO
8QLRQH��HXURSHD���LVFULWWH��DO��UHJLVWUR�

GHOOH�LPSUHVH���

����M��£3URIHVVLRQLVWL¤��OH�SHUVRQH�ILVLFKH�WLWRODUL�GL��SDUWLWD��,9$�

HVHUFHQWL�DWWLYLWD
�GL�LPSUHVD��DUWL�R�SURIHVVLRQL���

����N���£3URJUDPPD��RSHUDWLYR¤���LO��3URJUDPPD��RSHUDWLYR���QD]LRQDOH�

£,PSUHVH�H�FRPSHWLWLYLWD
¤�)(65��������������DGRWWDWR��FRQ��GHFLVLRQH�

GHOOD��&RPPLVVLRQH��HXURSHD��&���������������GHO�������JLXJQR���������

VXFFHVVLYDPHQWH�PRGLILFDWR�ILQR��DOO
XOWLPD��YHUVLRQH��DSSURYDWD��FRQ�

GHFLVLRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�����������GHO���DJRVWR��������

����O��£5HJLRQL�GHO�FHQWUR�QRUG¤��OH�£5HJLRQL��SLX
��VYLOXSSDWH¤��GHO�

UHVWDQWH�WHUULWRULR�QD]LRQDOH���

����P���£5HJLRQL��GHO��0H]]RJLRUQR¤���OH��£5HJLRQL��PHQR��VYLOXSSDWH¤�

�%DVLOLFDWD��&DODEULD��&DPSDQLD��3XJOLD�H�6LFLOLD��H�OH��£5HJLRQL��LQ�
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WUDQVL]LRQH¤��$EUX]]R��0ROLVH��6DUGHJQD����

����Q��£5HJRODPHQWR���8(���Q������������¤���LO��UHJRODPHQWR���8(���Q��

����������GHO�3DUODPHQWR�HXURSHR�H��GHO��&RQVLJOLR��HXURSHR���GHO�����

GLFHPEUH�������UHFDQWH��GLVSRVL]LRQL��FRPXQL��VXO��)RQGR��HXURSHR��GL�

VYLOXSSR�UHJLRQDOH��)(65���VXO�)RQGR�VRFLDOH�HXURSHR��)6(���VXO�)RQGR�

GL�FRHVLRQH��VXO��)RQGR��HXURSHR��DJULFROR��SHU��OR��VYLOXSSR��UXUDOH�

�)($65��H�VXO�)RQGR�HXURSHR�SHU��JOL��DIIDUL��PDULWWLPL��H��OD��SHVFD�

�)($03���H��GLVSRVL]LRQL��JHQHUDOL��VXO��)RQGR��HXURSHR��GL��VYLOXSSR�

UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��VXO�)RQGR��GL��FRHVLRQH��H��VXO�

)RQGR�HXURSHR�SHU�JOL�DIIDUL��PDULWWLPL��H��OD��SHVFD���H��VXFFHVVLYH�

PRGLILFKH�H�LQWHJUD]LRQL���

����R��£5HJRODPHQWR�GH�PLQLPLV¤��LO��UHJRODPHQWR���8(���Q�������������

GHOOD�&RPPLVVLRQH��GHO����GLFHPEUH�������H�VXFFHVVLYH�PRGLILFD]LRQL�H�

LQWHJUD]LRQL��UHODWLYR�DOO
DSSOLFD]LRQH�GHJOL�DUWLFROL�����H������GHO�

WUDWWDWR��VXO��IXQ]LRQDPHQWR��GHOO
8QLRQH��HXURSHD��DJOL��DLXWL���£GH�

PLQLPLV¤��

����S��£5HJRODPHQWR�GL�HVHQ]LRQH¤��LO�UHJRODPHQWR���8(���Q������������

GHOOD�&RPPLVVLRQH��GHO����JLXJQR�������FKH�GLFKLDUD�DOFXQH��FDWHJRULH�

GL�DLXWL�FRPSDWLELOL�FRQ�LO�PHUFDWR�LQWHUQR���LQ��DSSOLFD]LRQH��GHJOL�

DUWLFROL�����H�����GHO�WUDWWDWR���

����T��£5HJRODPHQWR�5HDFW�(8¤���LO��UHJRODPHQWR���8(��������������GHO�

3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������FKH�PRGLILFD�

LO�UHJRODPHQWR��8(���Q���������������LQWURGXFHQGR��PLVXUH��VSHFLILFKH�

YROWH�D�IRUQLUH�ULVRUVH�DJJLXQWLYH�DJOL�6WDWL�PHPEUL�H�D�GHILQLUQH�OH�

PRGDOLWD
�GL�DWWXD]LRQH��FRQ��O
RELHWWLYR��GL��VXSHUDUH��JOL��HIIHWWL�

GHOOD�FULVL�GHULYDQWH�GDOO
HSLGHPLD�&29,'����H�SURPXRYHUH�XQD�ULSUHVD�

YHUGH��GLJLWDOH�H�UHVLOLHQWH�GHOO
HFRQRPLD���

����U���£5LDVVLFXUD]LRQH¤���OD��JDUDQ]LD��FRQFHVVD��GDO��IRQGR��D��XQ�

VRJJHWWR�JDUDQWH�H�GDOOR�VWHVVR�HVFXWLELOH�HVFOXVLYDPHQWH��D��VHJXLWR�

GHOOD�DYYHQXWD�OLTXLGD]LRQH�DO�VRJJHWWR��ILQDQ]LDWRUH��GHOOD��SHUGLWD�

VXOO
RSHUD]LRQH�ILQDQ]LDULD�JDUDQWLWD���

����V��£5LVHUYD�321�,&¤��OD�VH]LRQH�VSHFLDOH�GHO�IRQGR��LVWLWXLWD�FRQ�

GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR���GL��FRQFHUWR��FRQ��LO�

0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�����PDU]R�������LQ��DWWXD]LRQH�

GL�TXDQWR�SUHYLVWR�GDOO
$]LRQH��������GHO�3URJUDPPD�RSHUDWLYR���

����W��£6RJJHWWL�EHQHILFLDUL¤��OH�30,�H�L�SURIHVVLRQLVWL��ORFDOL]]DWL�

VXO��WHUULWRULR��LWDOLDQR���IDWWH��VDOYH��OH��HVFOXVLRQL���VHWWRULDOL�

SUHYLVWH�GDOOD��YLJHQWH��QRUPDWLYD���GDO��7HPSRUDU\��IUDPHZRUN��H��OH�

OLPLWD]LRQL�SUHYLVWH�GDO�3URJUDPPD�RSHUDWLYR���

����X��£7HPSRUDU\�IUDPHZRUN¤��LO�TXDGUR�WHPSRUDQHR�SHU�OH��PLVXUH��GL�

DLXWR�GL�6WDWR�D�VRVWHJQR�GHOO
HFRQRPLD��QHOO
DWWXDOH��HPHUJHQ]D��GHO�
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