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/(**(����PDU]R�������Q����¬

&RQYHUVLRQH�LQ�OHJJH��FRQ�PRGLILFD]LRQL��GHO�GHFUHWR�OHJJH����JHQQDLR�
������Q�����UHFDQWH��PLVXUH��XUJHQWL��LQ��PDWHULD��GL��VRVWHJQR��DOOH�
LPSUHVH�H�DJOL�RSHUDWRUL��HFRQRPLFL���GL��ODYRUR���VDOXWH��H��VHUYL]L�
WHUULWRULDOL��FRQQHVVH�DOO
HPHUJHQ]D��GD��&29,'������QRQFKH
��SHU��LO�
FRQWHQLPHQWR�GHJOL�HIIHWWL��GHJOL��DXPHQWL��GHL��SUH]]L��QHO��VHWWRUH�
HOHWWULFR�����*��������

�*8�Q����GHO�������������6XSSO��2UGLQDULR�Q�����
¬

�9LJHQWH�DO�������������

¬

��
��/D��&DPHUD��GHL��GHSXWDWL��HG��LO��6HQDWR��GHOOD��5HSXEEOLFD��KDQQR�
DSSURYDWR���
��
�������������������,/�35(6,'(17(�'(//$�5(38%%/,&$��
��
������������������������������3URPXOJD��
��
OD�VHJXHQWH�OHJJH���
�������������������������������$UW�����
��
�������,O�GHFUHWR�OHJJH����JHQQDLR�������Q�����UHFDQWH�PLVXUH�XUJHQWL�
LQ�PDWHULD�GL�VRVWHJQR�DOOH�LPSUHVH�H�DJOL��RSHUDWRUL��HFRQRPLFL���GL�
ODYRUR��VDOXWH�H��VHUYL]L��WHUULWRULDOL���FRQQHVVH��DOO
HPHUJHQ]D��GD�
&29,'�����QRQFKH
�SHU�LO�FRQWHQLPHQWR�GHJOL�HIIHWWL�GHJOL�DXPHQWL�GHL�
SUH]]L��QHO��VHWWRUH��HOHWWULFR���H
��FRQYHUWLWR��LQ��OHJJH��FRQ���OH�
PRGLILFD]LRQL�ULSRUWDWH�LQ�DOOHJDWR�DOOD�SUHVHQWH�OHJJH���
�����,O�GHFUHWR�OHJJH����IHEEUDLR�������Q������H
��DEURJDWR���5HVWDQR�
YDOLGL�JOL�DWWL�H�L�SURYYHGLPHQWL�DGRWWDWL�H��VRQR��IDWWL��VDOYL��JOL�
HIIHWWL�SURGRWWLVL�H��L��UDSSRUWL��JLXULGLFL��VRUWL��VXOOD��EDVH��GHO�
PHGHVLPR�GHFUHWR�OHJJH�Q�����GHO��������
�����5HVWDQR�YDOLGL�JOL�DWWL�H�L�SURYYHGLPHQWL�DGRWWDWL�H�VRQR��IDWWL�
VDOYL�JOL�HIIHWWL�SURGRWWLVL�H�L�UDSSRUWL�JLXULGLFL�VRUWL�VXOOD��EDVH�
GHOOH�GLVSRVL]LRQL�DEURJDWH�GDO�GHFUHWR�OHJJH�����IHEEUDLR���������Q��
�����
�����/D�SUHVHQWH�OHJJH�HQWUD�LQ�YLJRUH�LO�JLRUQR�VXFFHVVLYR�D��TXHOOR�
GHOOD�VXD�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH���
��/D�SUHVHQWH�OHJJH��PXQLWD�GHO�VLJLOOR�GHOOR�6WDWR���VDUD
��LQVHULWD�
QHOOD��5DFFROWD��XIILFLDOH��GHJOL��DWWL��QRUPDWLYL��GHOOD��5HSXEEOLFD�
LWDOLDQD��(
�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RVVHUYDUOD�H�GL�IDUOD�
RVVHUYDUH�FRPH�OHJJH�GHOOR�6WDWR���
����'DWD�D�5RPD��DGGL
����PDU]R�������
��
�����������������������������0$77$5(//$��
��
����������������������������������'UDJKL���3UHVLGHQWH��GHO��&RQVLJOLR�
����������������������������������GHL�PLQLVWUL��
��
9LVWR��LO�*XDUGDVLJLOOL��&DUWDELD���

�������������������������������������������������������������$OOHJDWR��
��
02',),&$=,21,�$33257$7(�,1�6('(�',�&219(56,21(��$/��'(&5(72�/(**(�����
��*(11$,2�������1�����
��
��$OO
DUWLFROR�����
����DO�FRPPD����SULPR�SHULRGR��GRSR�OH�SDUROH��£Q�����¤�VRQR�DJJLXQWH�
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OH��VHJXHQWL���£���FRQYHUWLWR���FRQ��PRGLILFD]LRQL���GDOOD��OHJJH�����
IHEEUDLR�������Q����¤���
����DO�FRPPD����OH�SDUROH��£ILQR�DO����JHQQDLR�����¤�VRQR��VRVWLWXLWH�
GDOOH�VHJXHQWL��£ILQR�DO����PDU]R�����¤�H�GRSR�OH�SDUROH���£Q�������¤�
VRQR�LQVHULWH�OH��VHJXHQWL���£FRQYHUWLWR���FRQ��PRGLILFD]LRQL���GDOOD�
OHJJH����IHEEUDLR�������Q����¤���
����DO�FRPPD������OH��SDUROH���£HQWUR��LO������VHWWHPEUH������¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£HQWUR�LO����RWWREUH�����¤���
��$OO
DUWLFROR�����
����DO�FRPPD������OH��SDUROH���£VRJJHWWL��PDJJLRUPHQWH��LQFLVL¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£VRJJHWWL�PDJJLRUPHQWH�GDQQHJJLDWL¤���
����DO�FRPPD����OHWWHUD�F���OH�SDUROH��£LQ�PDWHULD��GL��DLXWL��6WDWR¤�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£LQ�PDWHULD�GL�DLXWL�GL�6WDWR¤���
����DO�FRPPD����OH�SDUROH��£�����&�����,���¤��VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL��£GHO����PDU]R������&������������ILQDO�¤���
����DO�FRPPD�����
������DO�SULPR�SHULRGR��OH�SDUROH��£UHTXLVLWL�GHILQLWL�GDL�SUHFHGHQWL�
FRPPL¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£UHTXLVLWL�GL�FXL�DL�FRPPL���H�
�¤�H�GRSR�OH�SDUROH��£UHVH�DL�VHQVL�GHO¤�VRQR�LQVHULWH��OH��VHJXHQWL��
£WHVWR�XQLFR�GL�FXL�DO¤���
������DO�VHFRQGR�SHULRGR��OH��SDUROH���£HQWUR��L��WHUPLQL��H��FRQ��OH�
PRGDOLWD
�GHILQLWH¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£HQWUR�L��WHUPLQL�
H�FRQ�OH�PRGDOLWD
�GHILQLWL¤���
������DO�WHU]R�SHULRGR��OD�SDUROD���£UHODWLYH¤��H
��VRVWLWXLWD��GDOOD�
VHJXHQWH��£UHODWLYL¤�H�OH�SDUROH��£FDVL�UHYRFD¤�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��£FDVL�GL�UHYRFD¤���
����DO�FRPPD����DOLQHD��OH�SDUROH���£6XFFHVVLYDPHQWH��DOOD��FKLXVXUD¤�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£6XFFHVVLYDPHQWH�DOOD�VFDGHQ]D¤�H��OH�
SDUROH��£ULFDYL�ULIHULWL��DO��SHULRGR��G
LPSRVWD���FRPH��VHJXH¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL���£ULFDYL��ULIHULWL��DO��SHULRGR��G
LPSRVWD�
������GHWHUPLQDWD�FRPH�VHJXH¤���
��$OO
DUWLFROR�����
����DO�FRPPD����OH�SDUROH��£LQ�IDYRUH��GHL��SDUFKL¤��VRQR��VRVWLWXLWH�
GDOOH�VHJXHQWL��£LQ�IDYRUH�GL�SDUFKL¤���
����DO�FRPPD����OHWWHUD�E���FDSRYHUVR���ELV���
������DO�SULPR�SHULRGR��OH�SDUROH���£VRQR��VWDQ]LDWL������PLOLRQL��GL�
HXUR¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£H
�VWDQ]LDWD�OD��VRPPD��GL�����
PLOLRQL�GL�HXUR¤��OH�SDUROH��£���RWWREUH�����¤�VRQR�VRVWLWXLWH��GDOOH�
VHJXHQWL��£���RWWREUH�����¤��GRSR��OH��SDUROH���£XQD��GL��TXHOOH¤��OD�
SDUROD��£DWWLYLWD
¤�H
�VRSSUHVVD�H�OH�SDUROH���£DWWLYLWD
��HFRQRPLFKH�
$7(&2¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���£DWWLYLWD
��HFRQRPLFKH��$7(&2�
����¤���
������DO�VHFRQGR�SHULRGR��OH�SDUROH��£FRUULVSHWWLYL��GHO������¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£FRUULVSHWWLYL�GHO������¤���
����GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV��,Q�FRQVLGHUD]LRQH�GHOOD�QHFHVVLWD
�GL�LQTXDGUDUH���DQFKH��D�
OLYHOOR�VWDWLVWLFR��OH�LPSUHVH�RSHUDQWL�QHO�VHWWRUH�GHL��PDWULPRQL��H�
GHJOL�HYHQWL�SULYDWL��O
,VWLWXWR�QD]LRQDOH�GL��VWDWLVWLFD��GHILQLVFH��
HQWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD��OHJJH��GL�
FRQYHUVLRQH��GHO��SUHVHQWH���GHFUHWR����XQD���FODVVLILFD]LRQH���YROWD�
DOO
DWWULEX]LRQH�GL�XQ�FRGLFH�$7(&2�VSHFLILFR�QHOO
DPELWR�GL�FLDVFXQD�
DWWLYLWD
�FRQQHVVD�DO�VHWWRUH��PHGLDQWH�O
LQWURGX]LRQH���QHOO
DWWXDOH�
FODVVLILFD]LRQH��DOIDQXPHULFD��GHOOH��DWWLYLWD
��HFRQRPLFKH���GL���XQ�
HOHPHQWR��XOWHULRUH���DO��ILQH���GL���HYLGHQ]LDUQH���LO���QHVVR���FRQ�
O
RUJDQL]]D]LRQH�GL�PDWULPRQL�HG�HYHQWL�SULYDWL¤���
����GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV��'RSR�LO�FRPPD�����GHOO
DUWLFROR���GHOOD�OHJJH������GLFHPEUH�
������Q�������H
�LQVHULWR�LO�VHJXHQWH���
�������ELV��,�VRJJHWWL�FKH�HVHUFLWDQR�OD�IDFROWD
�SUHYLVWD�GDO��FRPPD�
����GHO�SUHVHQWH�DUWLFROR�SRVVRQR�HOLPLQDUH�GDO�ELODQFLR�JOL��HIIHWWL�
GHOOD�ULYDOXWD]LRQH�HIIHWWXDWD�DL�VHQVL�GHL�FRPPL���H���GHOO
DUWLFROR�
����GHO��GHFUHWR�OHJJH������DJRVWR���������Q���������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q���������1HOOH��QRWH��DO�
ELODQFLR�H
�IRUQLWD�DGHJXDWD�LQIRUPDWLYD�FLUFD�JOL��HIIHWWL��SURGRWWL�
GDOO
HVHUFL]LR�GHOOD�UHYRFD�¤���
����GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV��,Q�FRQVLGHUD]LRQH�GHOOD�SDUWLFRODUH�VLWXD]LRQH�GL�HPHUJHQ]D�
GHO�VHWWRUH�GHOOD�YHQGLWD�D�GRPLFLOLR�H�GHO�QHFHVVDULR�H��FRQVHJXHQWH�
VYLOXSSR�GL�QXRYH�PRGDOLWD
�GL�YDORUL]]D]LRQH�H��SURPR]LRQH��GL��WDOL�
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DWWLYLWD
��O
,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD��HQWUR��QRYDQWD��JLRUQL�
GDOOD�GDWD�GL�HQWUDWD��LQ��YLJRUH��GHOOD��OHJJH��GL��FRQYHUVLRQH��GHO�
SUHVHQWH���GHFUHWR����GHILQLVFH���XQD����VSHFLILFD����FODVVLILFD]LRQH�
PHUFHRORJLFD�GHOOH�DWWLYLWD
�GL�FXL�DOO
DUWLFROR����FRPPD�����OHWWHUD�
E���GHOOD�OHJJH����DJRVWR�������Q�������DL�ILQL�GHOO
DWWULEX]LRQH�GHO�
FRGLFH�$7(&2¤���
��$OO
DUWLFROR�����
����LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
��£���,O�IRQGR�GL�FXL�DOO
DUWLFROR������FRPPD��������GHOOD��OHJJH�����
GLFHPEUH�������Q�������H
�LQFUHPHQWDWR�GL������PLOLRQL��GL��HXUR��SHU�
O
DQQR�������GL�FXL������PLOLRQL�GL�HXUR�GHVWLQDWL��DO��EHQHILFLR��GL�
FXL�DO�FRPPD��������PLOLRQL��GL��HXUR��GHVWLQDWL��DOOH��LPSUHVH���QRQ�
VRJJHWWH�D�REEOLJKL�GL�VHUYL]LR�SXEEOLFR���DXWRUL]]DWH��DOO
HVHUFL]LR�
GL�WUDVSRUWR�WXULVWLFR�GL�SHUVRQH�PHGLDQWH�DXWREXV�FRSHUWL�H�OD�TXRWD�
ULPDQHQWH��SDUL�D��������PLOLRQL��GL��HXUR���GHVWLQDWD��D��PLVXUH��GL�
VRVWHJQR�SHU�OD�FRQWLQXLWD
�D]LHQGDOH��H��OD��WXWHOD��GHL��ODYRUDWRUL�
GHOOH�DJHQ]LH�GL�YLDJJL�H�GHL�WRXU�RSHUDWRU�FKH��DEELDQR��VXELWR��XQD�
GLPLQX]LRQH�PHGLD�GHO�IDWWXUDWR�QHOO
DQQR������GL�DOPHQR��LO������SHU�
FHQWR�ULVSHWWR�DOOD�PHGLD�GHO�IDWWXUDWR�GHOO
DQQR�������/H�ULVRUVH�GL�
FXL�DO�SULPR�SHULRGR�GHVWLQDWH�DOOH��DJHQ]LH��GL��YLDJJL��H��DL��WRXU�
RSHUDWRU�VRQR�HURJDWH�DQFKH�DJOL��RSHUDWRUL��HFRQRPLFL��FRVWLWXLWL��R�
DXWRUL]]DWL�VXFFHVVLYDPHQWH�DO����JHQQDLR������VHFRQGR�L��FULWHUL��GL�
FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHO�WXULVPR�GHO����DJRVWR�������SURW���Q��
6*������IHUPH�UHVWDQGR�OH�PRGDOLWD
�GL�YHULILFD�H�FRQWUROOR�GL�FXL�DO�
PHGHVLPR�GHFUHWR¤���
����DO�FRPPD����OH�SDUROH��£DO�SHULRGR�GHL�FRQWUDWWL¤�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��£DO�SHULRGR�GL�GXUDWD�GHL�FRQWUDWWL¤���
����GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL���
��£��ELV��3HU�O
DQQR���������PLOLRQL�GL�HXUR�VWDQ]LDWL�VXO��IRQGR��GL�
FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��������
VRQR�GHVWLQDWL�DOOH�JXLGH�WXULVWLFKH�H�DJOL�DFFRPSDJQDWRUL�WXULVWLFL��
WLWRODUL�GL�SDUWLWD�,9$���
����WHU��$L�GDWRUL�GL��ODYRUR��SULYDWL��RSHUDQWL��QHO��VHWWRUH��GHOOH�
DJHQ]LH�GL�YLDJJL�H�GHL�WRXU�RSHUDWRU���D��GHFRUUHUH��GDOOD��GDWD��GL�
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��H
�
ULFRQRVFLXWR�ILQR�D�XQ�PDVVLPR�GL�FLQTXH�PHVL�DQFKH�QRQ��FRQWLQXDWLYL�
SHU�LO�SHULRGR��GL��FRPSHWHQ]D��DSULOH�DJRVWR���������IHUPD��UHVWDQGR�
O
DOLTXRWD�GL�FRPSXWR�GHOOH�SUHVWD]LRQL�SHQVLRQLVWLFKH��O
HVRQHUR�GDO�
YHUVDPHQWR�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�D�ORUR�FDULFR��IUXLELOH�HQWUR�
LO����GLFHPEUH�������FRQ�HVFOXVLRQH�GHL�SUHPL�H�GHL�FRQWULEXWL�GRYXWL�
DOO
,1$,/��/
HVRQHUR�H
�ULSDUDPHWUDWR�H�DSSOLFDWR�VX�EDVH�PHQVLOH���
����TXDWHU��/
HVRQHUR�GL�FXL�DO�FRPPD���WHU�H
�FXPXODELOH��FRQ��DOWUL�
HVRQHUL�R�ULGX]LRQL�GHOOH�DOLTXRWH�GL��ILQDQ]LDPHQWR��SUHYLVWL��GDOOD�
QRUPDWLYD��YLJHQWH���QHL��OLPLWL��GHOOD��FRQWULEX]LRQH��SUHYLGHQ]LDOH�
GRYXWD���,O��EHQHILFLR��FRQWULEXWLYR��GL��FXL��DO��FRPPD�����WHU���H
�
ULFRQRVFLXWR�QHO�OLPLWH�GL�PLQRUL�HQWUDWH�FRQWULEXWLYH�SDUL��D��������
PLOLRQL�GL�HXUR�SHU�O
DQQR��������
����TXLQTXLHV��/
HQWH��SUHYLGHQ]LDOH��SURYYHGH��DO��PRQLWRUDJJLR��GHO�
ULVSHWWR�GHO�OLPLWH�GL�VSHVD�GL�FXL�DO�FRPPD���TXDWHU��H��FRPXQLFD��L�
ULVXOWDWL�GL�WDOH�DWWLYLWD
�DO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�
VRFLDOL��DO�0LQLVWHUR�GHO�WXULVPR��H��DO��0LQLVWHUR��GHOO
HFRQRPLD��H�
GHOOH��ILQDQ]H���4XDORUD��GDO���SUHGHWWR���PRQLWRUDJJLR���HPHUJD���LO�
YHULILFDUVL�GL�VFRVWDPHQWL��DQFKH�LQ��YLD��SURVSHWWLFD���ULVSHWWR��DO�
SUHGHWWR�OLPLWH�GL��VSHVD���QRQ��VRQR��DGRWWDWL��DOWUL��SURYYHGLPHQWL�
FRQFHVVRUL���
����VH[LHV��$OOH�PLQRUL��HQWUDWH��GHULYDQWL��GDL��FRPPL��GD����WHU��D�
��TXLQTXLHV��SDUL�D�������PLOLRQL�GL�HXUR�SHU�O
DQQR������H��YDOXWDWH�
LQ������PLOLRQL��GL��HXUR��SHU��O
DQQR���������VL��SURYYHGH��PHGLDQWH�
FRUULVSRQGHQWH�ULGX]LRQH�GHO�IRQGR�GL�FXL�DOO
DUWLFROR����FRPPD�������
GHOOD�OHJJH����GLFHPEUH�������Q��������
����VHSWLHV��/
HVRQHUR�GL�FXL�DO�FRPPD���WHU��H
��FRQFHVVR��DL��VHQVL�
GHOOD�FRPXQLFD]LRQH�GHOOD��&RPPLVVLRQH��HXURSHD��GHO������PDU]R�������
&������������ILQDO���4XDGUR�WHPSRUDQHR�SHU��OH��PLVXUH��GL��DLXWR��GL�
6WDWR�D�VRVWHJQR�GHOO
HFRQRPLD�QHOO
DWWXDOH�HPHUJHQ]D�GHO�&RYLG�����H�
QHL�OLPLWL�H�DOOH�FRQGL]LRQL��GL��FXL��DOOD��PHGHVLPD��FRPXQLFD]LRQH��
/
HIILFDFLD�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�GD���WHU�D���VH[LHV�H
�
VXERUGLQDWD��DL�VHQVL�GHOO
DUWLFROR������SDUDJUDIR������GHO��7UDWWDWR�
VXO��IXQ]LRQDPHQWR��GHOO
8QLRQH��HXURSHD���DOO
DXWRUL]]D]LRQH���GHOOD�
&RPPLVVLRQH�HXURSHD¤���
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����LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
��£���$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL�D������PLOLRQL��GL��HXUR�
SHU�O
DQQR�������VL�SURYYHGH���
����D��TXDQWR�D�����PLOLRQL�GL�HXUR��DL�VHQVL�GHOO
DUWLFROR������
����E��TXDQWR�D���PLOLRQL�GL�HXUR��PHGLDQWH�FRUULVSRQGHQWH��ULGX]LRQH�
GHOOR�VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR���DL�
ILQL�GHO�ELODQFLR��WULHQQDOH��������������QHOO
DPELWR��GHO��SURJUDPPD�
�)RQGL�GL�ULVHUYD�H�VSHFLDOL��GHOOD��PLVVLRQH���)RQGL��GD��ULSDUWLUH��
GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�
SHU�O
DQQR�������DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�O
DFFDQWRQDPHQWR�
UHODWLYR�DO�0LQLVWHUR�GHO�WXULVPR¤���
����GRSR�LO�FRPPD���VRQR�DJJLXQWL�L�VHJXHQWL���
��£��ELV��$OOH�PLQRUL�HQWUDWH�GHULYDQWL�GDO�FRPPD����YDOXWDWH�LQ������
PLOLRQL�GL�HXUR�SHU�O
DQQR�������VL�SURYYHGH�DL��VHQVL��GHOO
DUWLFROR�
�����
����WHU��3HU�LO�FHQWHQDULR�GHOO
LPSLDQWR�GHOO
DXWRGURPR�GL�0RQ]D���H
�
ULVHUYDWR��LQ��IDYRUH��GHOOD��UHJLRQH��/RPEDUGLD��XQ��FRQWULEXWR��SHU�
LQYHVWLPHQWL��LQ�UHOD]LRQH�DOOR�VYROJLPHQWR�GHO�*UDQ�3UHPLR��G
,WDOLD�
GL�)RUPXOD����GL���PLOLRQL�GL�HXUR�SHU�O
DQQR�������������PLOLRQL��GL�
HXUR�SHU�O
DQQR������H���PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������
H���������$L��UHODWLYL��RQHUL��VL��SURYYHGH��PHGLDQWH��FRUULVSRQGHQWH�
ULGX]LRQH�GHOOR�VWDQ]LDPHQWR�GL�FXL��DO��FRPPD�������GHOO
DUWLFROR����
GHOOD�OHJJH����GLFHPEUH�������Q��������SHU�����PLOLRQL��GL��HXUR��SHU�
O
DQQR����������PLOLRQL�GL�HXUR�SHU�O
DQQR������H���PLOLRQL��GL��HXUR�
SHU�FLDVFXQR�GHJOL�DQQL������H�����¤���
����OD�UXEULFD�H
�VRVWLWXLWD�GDOOD�VHJXHQWH��£)RQGR��XQLFR��QD]LRQDOH�
SHU�LO�WXULVPR¤���
��'RSR�O
DUWLFROR���H
�LQVHULWR�LO�VHJXHQWH���
��£$UW����ELV��5LFRQRVFLPHQWR�GHJOL�LQFHQWLYL�GL�FXL��DOO
DUWLFROR����
GHO�GHFUHWR�OHJJH����QRYHPEUH���������Q�����������������$L��ILQL��GHO�
ULFRQRVFLPHQWR�GHJOL�LQFHQWLYL�GL�FXL�DOO
DUWLFROR����FRPPL�����H�����
GHO��GHFUHWR�OHJJH�����QRYHPEUH���������Q�����������FRQYHUWLWR����FRQ�
PRGLILFD]LRQL���GDOOD��OHJJH������GLFHPEUH���������Q���������WUD��JOL�
LQWHUYHQWL�GL�FXL�DOO
DUWLFROR����FRPPD�����OHWWHUD��F����GHO��FLWDWR�
GHFUHWR�OHJJH�VRQR�GD�FRQVLGHUDUH�FRPSUHVH�DQFKH�OH�LQVWDOOD]LRQL��GL�
FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�H�����VHFRQGD�SDUWH���GHO��WHVWR�
XQLFR�GHOOH��GLVSRVL]LRQL��OHJLVODWLYH��H��UHJRODPHQWDUL��LQ��PDWHULD�
HGLOL]LD��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�
������Q�������OLPLWDWDPHQWH�DJOL�LQWHUYHQWL�GL�FXL�DO�SXQWR�����GHOOD�
VH]LRQH�,,���(GLOL]LD�GHOOD�WDEHOOD�$�DOOHJDWD�DO�GHFUHWR�OHJLVODWLYR�
���QRYHPEUH�������Q�������H�FRQ��OH��PRGDOLWD
��LYL��SUHYLVWH���TXDOL�
XQLWD
�DELWDWLYH�PRELOL�FRQ�PHFFDQLVPL�GL�URWD]LRQH��LQ��IXQ]LRQH���H�
ORUR�SHUWLQHQ]H�H��DFFHVVRUL���FKH��VLDQR��FROORFDWH���DQFKH��LQ��YLD�
FRQWLQXDWLYD��LQ�VWUXWWXUH�ULFHWWLYH�DOO
DSHUWR�SHU��OD��VRVWD��H��LO�
VRJJLRUQR�GHL��WXULVWL���SUHYLDPHQWH��DXWRUL]]DWH��VRWWR��LO��SURILOR�
XUEDQLVWLFR���HGLOL]LR��H���RYH��SUHYLVWR���SDHVDJJLVWLFR���FKH���QRQ�
SRVVHJJDQR�DOFXQ�FROOHJDPHQWR��GL��QDWXUD��SHUPDQHQWH��DO��WHUUHQR��H�
SUHVHQWLQR��OH��FDUDWWHULVWLFKH��GLPHQVLRQDOL��H��WHFQLFR�FRVWUXWWLYH�
SUHYLVWH�GDOOH�QRUPDWLYH�UHJLRQDOL�GL�VHWWRUH�RYH�HVLVWHQWL���
�����$OO
DWWXD]LRQH�GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�QHO�
ULVSHWWR�GHL�OLPLWL�SUHYLVWL�GDOO
DUWLFROR�����FRPPL������H�������GHO�
GHFUHWR�OHJJH���QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����GLFHPEUH�������Q�����¤���
��$OO
DUWLFROR�����
����DO�FRPPD����GRSR�OH�SDUROH��£VHWWRUH�WXULVWLFR¤�VRQR�LQVHULWH��OH�
VHJXHQWL��£��QRQFKH
�D�TXHOOH�GHL�VHWWRUL��GL��FXL��DO��FRGLFH��$7(&2�
�����������*HVWLRQH�GL�SLVFLQH¤���
����DO�FRPPD����OH�SDUROH��£/
HIILFDFLD�GHOOD�SUHVHQWH��PLVXUD¤��VRQR�
VRVWLWXLWH�GDOOH��VHJXHQWL���£/
HIILFDFLD��GHOOD��PLVXUD��GL��FXL��DO�
SUHVHQWH�DUWLFROR¤���
����LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
��£���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��YDOXWDWL��LQ��������
PLOLRQL�GL�HXUR�SHU�O
DQQR�������VL�SURYYHGH��TXDQWR�D��������PLOLRQL�
GL�HXUR��DL�VHQVL�GHOO
DUWLFROR����H��TXDQWR�D�����PLOLRQH��GL��HXUR��
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�IRQGR�GL��FXL��DOO
DUWLFROR�����
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q���������FRPH��LQFUHPHQWDWR�
GDOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q����¤���
����GRSR�LO�FRPPD���VRQR�DJJLXQWL�L�VHJXHQWL���
��£��ELV��$OO
DUWLFROR����TXLQTXLHV�GHO��GHFUHWR�OHJJH������VHWWHPEUH�
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������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����GLFHPEUH�
������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��DO�FRPPD�����
���������LO�SULPR�SHULRGR�H
�VRVWLWXLWR��GDO��VHJXHQWH����1HOO
DPELWR�
GHOOH�D]LRQL�GL��FRQWHQLPHQWR��GHOOD��VSHVD��UHODWLYD��DJOL��LPPRELOL�
FRQGRWWL�LQ�ORFD]LRQH�GDOOR�6WDWR�H�GL�SHUVHJXLPHQWR�GHJOL��RELHWWLYL�
GL�ILQDQ]D��SXEEOLFD��DWWUDYHUVR��OD��GLVPLVVLRQH��GL��EHQL��LPPRELOL�
SXEEOLFL���O
DOLHQD]LRQH��H��OD��SHUPXWD��GL���WDOL���LPPRELOL���VRQR�
FRQVLGHUDWH�XUJHQWL�FRQ��SULRULWDULR��ULIHULPHQWR��D��TXHOOL��LO��FXL�
SUH]]R�VLD�GHWHUPLQDWR�VHFRQGR�FULWHUL�H��YDORUL��GL��PHUFDWR���DQFKH�
ULIHULWH��D��LPPRELOL��XWLOL���DOOD���UHDOL]]D]LRQH���GL���LQL]LDWLYH�
LPPRELOLDUL��VWUDWHJLFKH��FRQQHVVH��DL��WUDJXDUGL��H��DJOL��RELHWWLYL�
VWDELOLWL�GDO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H��UHVLOLHQ]D���YDOXWDWL��DO�
YDORUH�GL�PHUFDWR����
���������DO�VHFRQGR�SHULRGR��GRSR�OH�SDUROH���LQ�XVR���VRQR��LQVHULWH�
OH�VHJXHQWL���D�SHUPXWDUH�H����
���������GRSR��LO��VHFRQGR��SHULRGR��H
��LQVHULWR��LO��VHJXHQWH����/H�
RSHUD]LRQL�GL�SHUPXWD�GL�FXL�DO��SUHVHQWH��DUWLFROR��VRQR��UHDOL]]DWH�
VHQ]D�FRQJXDJOL�LQ�GHQDUR�D�FDULFR�GHOOR�6WDWR�H�QRQ�FRPSRUWDQR�QXRYL�
R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD����
�����������DO�TXLQWR�SHULRGR��OH�SDUROH���(
��LQ��RJQL��FDVR��YLHWDWD�
O
DOLHQD]LRQH��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL����6RQR��LQ��RJQL��FDVR�
YLHWDWH�O
DOLHQD]LRQH�H�OD�SHUPXWD����
����E��DO�FRPPD����OH�SDUROH���OD�YHQGLWD�ID��VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL���OD�YHQGLWD�H�OD�SHUPXWD�IDQQR����
����F��DO�FRPPD����GRSR�OH�SDUROH���GL�DOLHQD]LRQH��VRQR�LQVHULWH��OH�
VHJXHQWL���H�GL�SHUPXWD����
����WHU��$O�ILQH�GL�JDUDQWLUH�O
HIIHWWLYD�QHXWUDOLWD
�SHU�OD��ILQDQ]D�
SXEEOLFD�GHJOL�HIIHWWL�GHULYDQWL�GDOOH�RSHUD]LRQL��GL��FXL��DO��FRPPD�
��ELV��GHWWH�RSHUD]LRQL�GL�SHUPXWD�LPPRELOLDUH�VRQR��DXWRUL]]DWH��FRQ�
GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H¤���
��'RSR�O
DUWLFROR���H
�LQVHULWR�LO�VHJXHQWH���
��£$UW����ELV��'LVSRVL]LRQL��LQ��PDWHULD��GL��VRVSHQVLRQH��WHPSRUDQHD�
GHOO
DPPRUWDPHQWR��GHO��FRVWR��GHOOH��LPPRELOL]]D]LRQL��PDWHULDOL���H�
LPPDWHULDOL��������$OO
DUWLFROR�����FRPPD���ELV��GHO�GHFUHWR�OHJJH����
DJRVWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH�����
RWWREUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��DO�SULPR�SHULRGR��OH�SDUROH����QHOO
HVHUFL]LR��LQ��FRUVR��DOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL���QHJOL�HVHUFL]L�LQ�FRUVR��DO������GLFHPEUH��������H��DO�����
GLFHPEUH���������
����E��O
XOWLPR�SHULRGR�H
�VRSSUHVVR¤���
��$OO
DUWLFROR�����
����DO�FRPPD����OH�SDUROH�£���PDU]R¤�VRQR�VRVWLWXLWH�GDOOH��VHJXHQWL��
£���JLXJQR¤���
����GRSR�LO�FRPPD���H
�DJJLXQWR�LO�VHJXHQWH���
��£��ELV���/
(1,7�����$JHQ]LD��QD]LRQDOH��GHO��WXULVPR��ULVHUYD���XQD�
SHUFHQWXDOH�GHL�SURSUL�SLDQL�SURPR]LRQDOL�SHU�VSHFLILFKH�LQL]LDWLYH�D�
YDQWDJJLR�GHO�VHWWRUH�WHUPDOH���DQFKH��XWLOL]]DQGR��L��GDWL��PHVVL��D�
GLVSRVL]LRQH�GDO�0LQLVWHUR�GHOOD��VDOXWH��SHU��GLIIRQGHUH��JOL��VWXGL�
HIIHWWXDWL�VXL�EHQHILFL�GHOOH�FXUH�WHUPDOL��8Q
XOWHULRUH��SHUFHQWXDOH�
H
�GHGLFDWD�DOOD�SURPR]LRQH�GHO�WXULVPR��QHL��ERUJKL��H��GHO��WXULVPR�
VRVWHQLELOH��/D�VWHVVD�$JHQ]LD�UHOD]LRQD�DQQXDOPHQWH�DOOH��FRPSHWHQWL�
&RPPLVVLRQL�SDUODPHQWDUL�FLUFD�L�SURJUDPPL�UHDOL]]DWL�H�JOL�RELHWWLYL�
FRQVHJXLWL¤���
��'RSR�O
DUWLFROR���VRQR�LQVHULWL�L�VHJXHQWL���
��£$UW����ELV���2UJDQL]]D]LRQH��GHL��*LRFKL��ROLPSLFL��H��SDUDOLPSLFL�
LQYHUQDOL�0LODQR�&RUWLQD�������������$O�GHFUHWR�OHJJH����PDU]R��������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���PDJJLR���������Q��
����VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��DOO
DUWLFROR����FRPPD����OD�SDUROD���TXLQGLFL���H
��VRVWLWXLWD�
GDOOD�VHJXHQWH����VHGLFL���H��GRSR��OH��SDUROH����GHOOD��FRRSHUD]LRQH�
LQWHUQD]LRQDOH��VRQR�LQVHULWH�OH�VHJXHQWL�����XQR�GHO��0LQLVWHUR��GHO�
WXULVPR���
����E��DOO
DUWLFROR���ELV��FRPPD����GRSR�OH�SDUROH����LQ��PDWHULD��GL�
VSRUW���VRQR��LQVHULWH��OH��VHJXHQWL�������VHQWLWR��LO��0LQLVWUR��GHO�
WXULVPR���
��$UW�����WHU���(VWHQVLRQH��GHO���UHJLPH���ILVFDOH���GHL���SHQVLRQDWL�
QHRUHVLGHQWL��������$OO
DUWLFROR����WHU��FRPPD������GHO��WHVWR��XQLFR�
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GHOOH�LPSRVWH�VXL�UHGGLWL��GL�FXL�DO��GHFUHWR��GHO��3UHVLGHQWH��GHOOD�
5HSXEEOLFD����GLFHPEUH�������Q�������OH�SDUROH���FRQ�SRSROD]LRQH��QRQ�
VXSHULRUH�D��������DELWDQWL��H�LQ�XQR�GHL�FRPXQL�FRQ�SRSROD]LRQH��QRQ�
VXSHULRUH�D�������DELWDQWL�FRPSUHVL�QHJOL�DOOHJDWL�������H����ELV��DO�
GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����GLFHPEUH�������Q�������VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
�R�LQ��XQR��GHL��FRPXQL��GL��FXL��DJOL��DOOHJDWL���������H����ELV��DO�
GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����GLFHPEUH�������Q�������R�LQ�XQR�GHL�FRPXQL�LQWHUHVVDWL�
GDJOL��HYHQWL��VLVPLFL��GHO�����DSULOH���������DYHQWH��FRPXQTXH���XQD�
SRSROD]LRQH�QRQ�VXSHULRUH�D��������DELWDQWL����
��$UW����TXDWHU��$FTXLVL]LRQH�GHL�GDWL�GL��FXL��DO��GHFUHWR�OHJJH�����
DSULOH�������Q������FRQYHUWLWR��FRQ��PRGLILFD]LRQL���GDOOD��OHJJH�����
JLXJQR�������Q������������,�GDWL�GL��FXL��DO��FRPPD�����GHOO
DUWLFROR�
���TXDWHU�GHO�GHFUHWR�OHJJH����DSULOH�������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL���GDOOD��OHJJH������JLXJQR���������Q��������VRQR���UHVL�
GLVSRQLELOL�DO�0LQLVWHUR�GHO�WXULVPR�VHFRQGR��OH��PRGDOLWD
��SUHYLVWH�
GDO�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH��ILQDQ]H������QRYHPEUH�
������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q������GHO���GLFHPEUH�������
$JOL�LQFDULFKL�GLULJHQ]LDOL�GL�FXL��DOO
DUWLFROR������FRPPD�������GHO�
GHFUHWR�OHJJH����PDU]R�������Q�������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH����DSULOH��������Q��������VL��DSSOLFDQR��OH��GLVSRVL]LRQL�
GHOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDJJLR���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q��������
��$UW����TXLQTXLHV��,QJUHVVR�LQ�,WDOLD�SHU�ODYRUR�GHL�QRPDGL�GLJLWDOL�
H�ODYRUDWRUL�GD�UHPRWR��������$OO
DUWLFROR����GHO�WHVWR��XQLFR��GHOOH�
GLVSRVL]LRQL�FRQFHUQHQWL��OD��GLVFLSOLQD��GHOO
LPPLJUD]LRQH��H��QRUPH�
VXOOD�FRQGL]LRQH�GHOOR�VWUDQLHUR��GL�FXL�DO��GHFUHWR��OHJLVODWLYR�����
OXJOLR�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��DO�FRPPD����GRSR�OD�OHWWHUD�T��H
�LQVHULWD�OD�VHJXHQWH���
�����T�ELV��QRPDGL�GLJLWDOL�H�ODYRUDWRUL�GD�UHPRWR��QRQ��DSSDUWHQHQWL�
DOO
8QLRQH�HXURSHD����
����E��GRSR�LO�FRPPD���TXLQTXLHV�H
�LQVHULWR�LO�VHJXHQWH���
�����VH[LHV��,�VRJJHWWL�GL�FXL��DO��FRPPD������OHWWHUD��T�ELV����VRQR�
FLWWDGLQL��GL��XQ��3DHVH��WHU]R��FKH��VYROJRQR��DWWLYLWD
��ODYRUDWLYD�
DOWDPHQWH�TXDOLILFDWD�DWWUDYHUVR�O
XWLOL]]R�GL�VWUXPHQWL��WHFQRORJLFL�
FKH�FRQVHQWRQR�GL�ODYRUDUH�GD�UHPRWR���LQ��YLD��DXWRQRPD��RYYHUR��SHU�
XQ
LPSUHVD�DQFKH�QRQ�UHVLGHQWH�QHO�WHUULWRULR�GHOOR��6WDWR��LWDOLDQR��
3HU�WDOL�VRJJHWWL��QHO�FDVR�LQ�FXL�VYROJDQR��O
DWWLYLWD
��LQ��,WDOLD��
QRQ�H
�ULFKLHVWR�LO�QXOOD�RVWD�DO�ODYRUR�H�LO�SHUPHVVR�GL��VRJJLRUQR��
SUHYLD�DFTXLVL]LRQH��GHO��YLVWR��G
LQJUHVVR���H
��ULODVFLDWR��SHU��XQ�
SHULRGR�QRQ�VXSHULRUH�D�XQ�DQQR��D�FRQGL]LRQH�FKH�LO��WLWRODUH��DEELD�
OD�GLVSRQLELOLWD
�GL�XQ
DVVLFXUD]LRQH�VDQLWDULD��D�FRSHUWXUD�GL�WXWWL�
L��ULVFKL��QHO��WHUULWRULR��QD]LRQDOH���H��FKH��VLDQR��ULVSHWWDWH��OH�
GLVSRVL]LRQL���GL���FDUDWWHUH���ILVFDOH���H���FRQWULEXWLYR����YLJHQWL�
QHOO
RUGLQDPHQWR�QD]LRQDOH��&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR��GL�
FRQFHUWR�FRQ�LO�0LQLVWUR�GHJOL�DIIDUL��HVWHUL��H��GHOOD��FRRSHUD]LRQH�
LQWHUQD]LRQDOH��FRQ�LO�0LQLVWUR�GHO�WXULVPR�H��FRQ��LO��0LQLVWUR��GHO�
ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��GD��DGRWWDUH��HQWUR��WUHQWD��JLRUQL�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH��GHOOD��SUHVHQWH��GLVSRVL]LRQH���VRQR�
GHILQLWL�OH�PRGDOLWD
�H�L�UHTXLVLWL�SHU�LO�ULODVFLR�GHO��SHUPHVVR��GL�
VRJJLRUQR�DL�QRPDGL�GLJLWDOL��LYL�FRPSUHVH�OH�FDWHJRULH�GL�ODYRUDWRUL�
DOWDPHQWH�TXDOLILFDWL�FKH�SRVVRQR�EHQHILFLDUH�GHO�SHUPHVVR��L��OLPLWL�
PLQLPL�GL�UHGGLWR�GHO�ULFKLHGHQWH�QRQFKH
�OH�PRGDOLWD
�QHFHVVDULH�SHU�
OD�YHULILFD�GHOO
DWWLYLWD
�ODYRUDWLYD�GD�VYROJHUH�¤���
��$OO
DUWLFROR�����
����DO�FRPPD����OH��SDUROH���£FRGLFL��$7(&2¤��VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL��£FRGLFL�GHOOD�FODVVLILFD]LRQH��GHOOH��DWWLYLWD
��HFRQRPLFKH�
$7(&2�����¤���
����GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV��,O�)RQGR�SHU�LQWHUYHQWL�VWUXWWXUDOL�GL�SROLWLFD��HFRQRPLFD��
GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����QRYHPEUH��������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH��������
Q�������H
�LQFUHPHQWDWR�GL�����PLOLRQL�GL�HXUR�SHU�O
DQQR�����¤���
����LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
��£���$JOL�RQHUL�GHULYDQWL�GDL�FRPPL���H���ELV��SDUL�D��������PLOLRQL�
GL�HXUR�SHU�O
DQQR�����������PLOLRQL�GL�HXUR�SHU�O
DQQR�������H�������
PLOLRQL�GL�HXUR�SHU�O
DQQR�������VL�SURYYHGH���
����D��TXDQWR�D������PLOLRQL�GL�HXUR�SHU�O
DQQR�������DL��ILQL��GHOOD�
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FRPSHQVD]LRQH�GHJOL�HIIHWWL�LQ�WHUPLQL�GL�IDEELVRJQR�H��LQGHELWDPHQWR�
QHWWR��PHGLDQWH�ULGX]LRQH�SHU�������PLOLRQL�GL�HXUR�GHO�IRQGR�GL��FXL�
DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��������
����E��TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O
DQQR������H�D����PLOLRQL�GL�
HXUR�SHU�O
DQQR�������DL�VHQVL�GHOO
DUWLFROR������
����F��TXDQWR�D������PLOLRQL�GL�HXUR�SHU�O
DQQR������H�D������PLOLRQL�
GL�HXUR�SHU�O
DQQR�������PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO��)RQGR�
SHU�LQWHUYHQWL�VWUXWWXUDOL�GL�SROLWLFD�HFRQRPLFD��GL�FXL�DOO
DUWLFROR�
����FRPPD����GHO�GHFUHWR�OHJJH����QRYHPEUH�������Q��������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�����¤���
����GRSR�LO�FRPPD���VRQR�DJJLXQWL�L�VHJXHQWL���
��£��ELV��$OOH�SHUVRQH�FRQ�GLVWXUEL�VSHFLILFL�GL�DSSUHQGLPHQWR��'6$���
GL�FXL�DOOD�OHJJH���RWWREUH��������Q���������VRQR��DVVLFXUDWH��XJXDOL�
RSSRUWXQLWD
�GL�VYLOXSSR�GHOOH�SURSULH�FDSDFLWD
�H�XJXDOH�DFFHVVR��DO�
PRQGR�GHO�ODYRUR��HYLWDQGR�RJQL�IRUPD�GL�GLVFULPLQD]LRQH���
����WHU��,Q�DWWXD]LRQH�GHOOH��GLVSRVL]LRQL��GL��FXL��DOO
DUWLFROR�����
FRPPD������OHWWHUD��K����GHOOD��OHJJH�����RWWREUH�����������Q���������
O
LQVHULPHQWR�ODYRUDWLYR�GHOOH�SHUVRQH�FRQ�'6$��LQ�DPELWR�SULYDWR���D�
SDUWLUH�GDOOH�DWWLYLWD
�GL�VHOH]LRQH��H
�JDUDQWLWR�VHQ]D�DOFXQD�IRUPD�
GL�GLVFULPLQD]LRQH�H��DVVLFXUDQGR��FRQGL]LRQL��GL��SDUL��RSSRUWXQLWD
�
PHGLDQWH��PRGDOLWD
��GL��HVHFX]LRQH��GL��SURYH��H��GL��FROORTXL���FKH�
SHUPHWWDQR��GL��YDORUL]]DUH��OH��ORUR��FRPSHWHQ]H���FRQ��OD��JDUDQ]LD�
GHOO
XWLOL]]R�GL�VWUXPHQWL�H�PLVXUH�GL�VXSSRUWR�DGHJXDWL��DO��SURILOR�
IXQ]LRQDOH�H�DOOH�QHFHVVLWD
�LQGLYLGXDOL���
����TXDWHU��$O�ILQH�GL�IDYRULUH�O
LQFOXVLRQH�SURIHVVLRQDOH�GL�SHUVRQH�
FRQ�'6$�FKH��OLEHUDPHQWH��YRJOLRQR��HVVHUH��ULFRQRVFLXWH��FRPH��WDOL��
SUHVHQWDQGR�OD�UHODWLYD�FHUWLILFD]LRQH��OH�LPSUHVH�SUHYHGRQR��FKH��LO�
UHVSRQVDELOH��GHOO
LQVHULPHQWR��ODYRUDWLYR��D]LHQGDOH���DGHJXDWDPHQWH�
IRUPDWR�LQ�PDWHULD�GL�SHUVRQH�FRQ�'6$���SUHGLVSRQJD��O
DPELHQWH��SLX
�
DGDWWR�SHU��O
LQVHULPHQWR��H��OD��UHDOL]]D]LRQH��SURIHVVLRQDOH��GHOOH�
PHGHVLPH��SUHYHGHQGR��O
DSSOLFD]LRQH��GL��PLVXUH��DQDORJKH��D��TXHOOH�
SUHYLVWH�SHU�OD�VHOH]LRQH��SHU��O
DFFHVVR��QHO��SXEEOLFR��LPSLHJR���R�
FRPXQTXH�FKH�DVVLFXULQR�XQD�WXWHOD�QRQ�LQIHULRUH���
����TXLQTXLHV��/H�PLVXUH�FRPSHQVDWLYH�H�GLVSHQVDWLYH�GL�FXL�DL��FRPPL�
��ELV�����WHU��H����TXDWHU��VRQR��DSSOLFDWH��LQ��RJQL��RFFDVLRQH���GL�
YDOXWD]LRQH�SHU�O
DFFHVVR�R�LO�FRPSOHWDPHQWR��GL��SHUFRUVL��IRUPDWLYL�
ILQDOL]]DWL�DOO
HVHUFL]LR�GL��DWWLYLWD
��H��SURIHVVLRQL���QRQFKH
��LQ�
DPELWR�VRFLDOH¤���
����DOOD�UXEULFD�VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�SDUROH��£QRQFKH
�
LQ�PDWHULD�GL�DFFHVVR�DO�ODYRUR�GHOOH�SHUVRQH�FRQ�GLVWXUEL��VSHFLILFL�
GL�DSSUHQGLPHQWR¤���
��$OO
DUWLFROR�����
����GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV��1HOOH�PRUH�GHOO
DGR]LRQH�GHO�SURYYHGLPHQWR�QRUPDWLYR�GL�FXL�
DOO
DUWLFROR����FRPPD������GHOOD�OHJJH������GLFHPEUH���������Q��������
YROWR�D�LQWURGXUUH�QHOO
RUGLQDPHQWR�XQ�VRVWHJQR�HFRQRPLFR��WHPSRUDQHR�
LQ�IDYRUH�GHL�ODYRUDWRUL�GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD��D���
GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������OH�ULVRUVH�SHU�O
DQQR�
�����GHO�)RQGR��LYL��SUHYLVWR���SDUL��D������PLOLRQL��GL��HXUR���VRQR�
WUDVIHULWH�DO�)RQGR�GL�SDUWH�FRUUHQWH�GL�FXL�DOO
DUWLFROR�������FRPPD�
����GHO��GHFUHWR�OHJJH������PDU]R���������Q���������FRQYHUWLWR����FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������SHU�LO�VRVWHJQR�GHL�
ODYRUDWRUL�GHOOR�VSHWWDFROR�GDO�YLYR��H��GHL��VHWWRUL��GHO��FLQHPD��H�
GHOO
DXGLRYLVLYR���LVFULWWL��DO��)RQGR��SHQVLRQH���ODYRUDWRUL���GHOOR�
VSHWWDFROR¤���
��'RSR�O
DUWLFROR���H
�LQVHULWR�LO�VHJXHQWH���
��£$UW����ELV���'LVSRVL]LRQL��SHU��OD��FRQVHUYD]LRQH��GHO��SDWULPRQLR�
DUFKLYLVWLFR����������$OO
DUWLFROR������FRPPD��������GHOOD��OHJJH�����
GLFHPEUH�������Q�������OH�SDUROH���JLD
�LQ�SRVVHVVR�GHOOH��QHFHVVDULH�
FDUDWWHULVWLFKH�DQWLVLVPLFKH��H��GRWDWL��GL��LPSLDQWL��DGHJXDWL��DOOD�
QRUPDWLYD�YLJHQWH��VRQR�VRSSUHVVH¤���
��$OO
DUWLFROR�����
����DO�FRPPD����OH�SDUROH��£GHFUHWR�OHJJH����GLFHPEUH��������Q������¤�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£GHFUHWR�OHJJH����GLFHPEUH���������Q��
�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR��������Q��
��¤��
����DO�FRPPD�����
������DO�SULPR�SHULRGR��OH�SDUROH��£GHFUHWR�OHJJH�Q��������GHO������¤�
VRQR�VRVWLWXLWH�GDOOH��VHJXHQWL���£GHFUHWR�OHJJH��Q��������GHO��������
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FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�Q�����GHO�����¤���
������DO�VHFRQGR�SHULRGR��GRSR�OH�SDUROH��£UHJLVWUR��QD]LRQDOH��GHOOH�
DVVRFLD]LRQL�H�VRFLHWD
¤�H
�LQVHULWD�OD�VHJXHQWH��£VSRUWLYH¤���
����DO�FRPPD�����
������DO�SULPR�SHULRGR��OH�SDUROH��£GHFUHWR�OHJJH�Q��������GHO������¤�
VRQR�VRVWLWXLWH�GDOOH��VHJXHQWL���£GHFUHWR�OHJJH��Q��������GHO��������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�Q�����GHO�����¤���
������DO�WHU]R�SHULRGR��OH�SDUROH��£VRQR�LQGLYLGXDWH¤�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��£VRQR�LQGLYLGXDWL¤���
����GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV��$O�ILQH�GL�DVVLFXUDUH�OD�SDUWHFLSD]LRQH��DOOR��VSRUW��GHOOH�
SHUVRQH�FRQ�GLVDELOLWD
�PHQWDOH��OH�ULVRUVH�GL��FXL��DOO
DUWLFROR�����
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��������VRQR��GHVWLQDWH��DO�
ULILQDQ]LDPHQWR�GHOOH�DWWLYLWD
�QD]LRQDOL�GHOO
DVVRFLD]LRQH���6SHFLDO�
2O\PSLFV�,WDOLD�¤���
����DO�FRPPD����OH�SDUROH��£GDOOD�SUHVHQWH�GLVSRVL]LRQH��SDUL�D��HXUR�
���PLOLRQL�GL�HXUR�SHU�O
DQQR�������VL��SURYYHGH��FRQ��ULVRUVH¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£GDL�FRPPL�GD���D���GHO�SUHVHQWH�DUWLFROR��
SDUL�D�HXUR����PLOLRQL�SHU�O
DQQR�������VL�SURYYHGH¤���
����GRSR�LO�FRPPD���VRQR�DJJLXQWL�L�VHJXHQWL���
��£��ELV��$O�ILQH�GL��JDUDQWLUH��OD��VRVWHQLELOLWD
��GHL��*LRFKL��GHO�
0HGLWHUUDQHR�GL�7DUDQWR������VRWWR�LO�SURILOR�DPELHQWDOH��HFRQRPLFR�H�
VRFLDOH��LQ��XQ
RWWLFD��GL��PLJOLRUDPHQWR��GHOOD��FDSDFLWD
��H��GHOOD�
IUXLELOLWD
��GHOOH��GRWD]LRQL���LQIUDVWUXWWXUDOL���HVLVWHQWL���H���GD�
UHDOL]]DUH��SHU�OH�RSHUH�GL�LQIUDVWUXWWXUD]LRQH��LYL�FRPSUHVH��TXHOOH�
SHU�O
DFFHVVLELOLWD
��H
�DXWRUL]]DWD�OD�VSHVD�GL����PLOLRQL��GL��HXUR�
SHU�FLDVFXQR�GHJOL�DQQL�GDO������DO�������/D�WLWRODULWD
�GHOOD�PLVXUD�
H
�LQ�FDSR�DOO
$JHQ]LD�SHU�OD�FRHVLRQH��WHUULWRULDOH��H��DO��UHODWLYR�
RQHUH�VL�SURYYHGH�D�YDOHUH�VXOOH�ULVRUVH�GHO�)RQGR�SHU�OR�VYLOXSSR��H�
OD�FRHVLRQH��SHULRGR�GL�SURJUDPPD]LRQH������������GL�FXL�DOO
DUWLFROR�
���FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��������
����WHU��&RQ�XQR�R�SLX
�GHFUHWL��GHO��3UHVLGHQWH��GHO��&RQVLJOLR��GHL�
PLQLVWUL���VX��SURSRVWD��GHO��0LQLVWUR��SHU��LO��6XG��H��OD��FRHVLRQH�
WHUULWRULDOH��GL�FRQFHUWR��FRQ��LO��0LQLVWUR��GHOO
HFRQRPLD��H��GHOOH�
ILQDQ]H��FRQ�LO��0LQLVWUR��GHOOH��LQIUDVWUXWWXUH��H��GHOOD��PRELOLWD
�
VRVWHQLELOL�H�FRQ�O
$XWRULWD
�SROLWLFD�GHOHJDWD�LQ�PDWHULD�GL��VSRUW��
GD�DGRWWDUH�G
LQWHVD�FRQ�OD�UHJLRQH�3XJOLD��VHQWLWL�JOL��HQWL��ORFDOL�
WHUULWRULDOPHQWH���LQWHUHVVDWL����VRQR����LGHQWLILFDWH����OH����RSHUH�
LQIUDVWUXWWXUDOL��LYL�FRPSUHVH�TXHOOH�SHU�O
DFFHVVLELOLWD
���GLVWLQWH�
LQ�RSHUH�HVVHQ]LDOL��FRQQHVVH�H�GL�FRQWHVWR��FRQ��O
LQGLFD]LRQH���SHU�
FLDVFXQD�RSHUD��GHO�FRGLFH�XQLFR�GL�SURJHWWR��GHO�VRJJHWWR��DWWXDWRUH�
H�GHOO
HQWLWD
�GHO��ILQDQ]LDPHQWR��FRQFHVVR���GHOOH��DOWUH��IRQWL��GL�
ILQDQ]LDPHQWR�GLVSRQLELOL�H�GHO�FURQRSURJUDPPD��GL��UHDOL]]D]LRQH���,�
PHGHVLPL�GHFUHWL�ULSDUWLVFRQR�DQFKH�OH�UHODWLYH�ULVRUVH�H�LQGLYLGXDQR�
DOWUHVL
��OH��PRGDOLWD
��GL���PRQLWRUDJJLR���GHJOL���LQWHUYHQWL����LO�
FURQRSURJUDPPD�SURFHGXUDOH�FRQ�L�UHODWLYL��RELHWWLYL��GHWHUPLQDWL��LQ�
FRHUHQ]D�FRQ�OH�ULVRUVH�GL�FXL�DO�FRPPD���ELV��QRQFKH
��OH��PRGDOLWD
�
GL��UHYRFD��LQ��FDVR��GL��PDQFDWD��DOLPHQWD]LRQH���GHL���VLVWHPL���GL�
PRQLWRUDJJLR��R��GL��PDQFDWR��ULVSHWWR��GHL��WHUPLQL���SUHYLVWL���GDO�
FURQRSURJUDPPD���SURFHGXUDOH����/H���LQIRUPD]LRQL���QHFHVVDULH����SHU�
O
DWWXD]LRQH�GHJOL�LQWHUYHQWL�VRQR�ULOHYDWH�DWWUDYHUVR�LO�VLVWHPD��GL�
PRQLWRUDJJLR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q��������
H�VLVWHPL�FROOHJDWL��1HOO
DPELWR�GHJOL�LQWHUYHQWL��VL�LQWHQGRQR���
����D���SHU��RSHUH��HVVHQ]LDOL���OH��RSHUH��LQIUDVWUXWWXUDOL��OD��FXL�
UHDOL]]D]LRQH�H
�SUHYLVWD�GDO�GRVVLHU�GL�FDQGLGDWXUD�R�FKH�VL�UHQGRQR�
QHFHVVDULH�SHU�UHQGHUH�HIILFLHQWL��H��DSSURSULDWH��OH��LQIUDVWUXWWXUH�
HVLVWHQWL�LQGLYLGXDWH�QHO�GRVVLHU�GL�FDQGLGDWXUD���
����E��SHU�RSHUH�FRQQHVVH��OH��RSHUH��QHFHVVDULH��SHU��FRQQHWWHUH��OH�
LQIUDVWUXWWXUH�GL�FXL�DOOD�OHWWHUD�D��DL�OXRJKL�LQ��FXL��VL��VYROJRQR�
JOL�HYHQWL�VSRUWLYL�QRQFKH
�DOOD�UHWH�LQIUDVWUXWWXUDOH�HVLVWHQWH���LQ�
PRGR�GD�UHQGHUH�PDJJLRUPHQWH�HIILFDFH�OD��IXQ]LRQDOLWD
��GHO��VLVWHPD�
FRPSOHVVLYR�GL�DFFHVVLELOLWD
���
����F��SHU�RSHUH�GL�FRQWHVWR��OH�RSHUH�OD�FXL��UHDOL]]D]LRQH��LQWHJUD�
LO�VLVWHPD�GL�DFFHVVLELOLWD
�DL�OXRJKL�GL��VYROJLPHQWR��GHJOL��HYHQWL�
VSRUWLYL��H��DOOH���DOWUH���ORFDOL]]D]LRQL���FKH���VRQR���LQWHUHVVDWH�
GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�GDOO
HYHQWR�R�FKH�RIIURQR��RSSRUWXQLWD
�
GL��YDORUL]]D]LRQH��WHUULWRULDOH��LQ���RFFDVLRQH���GHL���*LRFKL���GHO�
0HGLWHUUDQHR�GL�7DUDQWR�����¤���
��'RSR�O
DUWLFROR���H
�LQVHULWR�LO�VHJXHQWH���
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��£$UW����ELV��,QFUHPHQWR�GHOOH�ULVRUVH�SHU�LPSLDQWL��LSSLFL����������
$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q���������OH�
SDUROH���XQ�IRQGR�GL���PLOLRQL�GL�HXUR�SHU�O
DQQR������H���PLOLRQL�GL�
HXUR�SHU�O
DQQR�������VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���XQ�IRQGR�GL����
PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H���������
�����$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D���PLOLRQH��GL�
HXUR�SHU�O
DQQR�������VL�SURYYHGH�PHGLDQWH��FRUULVSRQGHQWH��ULGX]LRQH�
GHO�)RQGR�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH������GLFHPEUH�
������Q�����¤���
��$OO
DUWLFROR������
����DO�FRPPD����OH��SDUROH���£VRQR��LQVHULWL���LQ��ILQH���L��VHJXHQWL�
SHULRGL¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£H
�DJJLXQWR���LQ��ILQH���LO�
VHJXHQWH�SHULRGR¤���
��1HO�WLWROR�,��GRSR�O
DUWLFROR����VRQR�DJJLXQWL�L�VHJXHQWL���
��£$UW�����ELV��0LVXUH�SHU�LO�UDIIRU]DPHQWR�GHOO
D]LRQH��GHL��FRQILGL�
LQ�IDYRUH�GHOOH�30,��������,�FRQILGL�GL�FXL�DOO
DUWLFROR�����FRPPD����
GHO��GHFUHWR�OHJJH������VHWWHPEUH���������Q���������FRQYHUWLWR����FRQ�
PRGLILFD]LRQL���GDOOD��OHJJH������QRYHPEUH���������Q����������SRVVRQR�
XWLOL]]DUH�OH�ULVRUVH�HURJDWH�LQ�DWWXD]LRQH��GHOO
DUWLFROR������FRPPD�
����GHOOD�OHJJH����GLFHPEUH�������Q���������SHU��FRQFHGHUH���ROWUH��D�
JDUDQ]LH�H�QHL�OLPLWL�GL�TXDQWR�FRQVHQWLWR�GDOOD�QRUPDWLYD�GL�VHWWRUH�
DSSOLFDELOH���ILQDQ]LDPHQWL��DJHYRODWL��D��SLFFROH��H��PHGLH��LPSUHVH�
RSHUDQWL�LQ�WXWWL�L�VHWWRUL�HFRQRPLFL��3HU�FLDVFXQ�ILQDQ]LDPHQWR���LO�
FRQILGL�XWLOL]]D��ROWUH�DOOH�ULVRUVH�GL�FXL�DOO
DUWLFROR����FRPPD�����
GHOOD�OHJJH����GLFHPEUH�������Q�������ULVRUVH�SURSULH�LQ��PLVXUD��QRQ�
LQIHULRUH�DO����SHU�FHQWR�GHOO
LPSRUWR�GHO�ILQDQ]LDPHQWR��,��SUHGHWWL�
ILQDQ]LDPHQWL��SHU�OD�TXRWD�SDUWH�D�YDOHUH�VXOOH�ULVRUVH�SUHYLVWH�GDO�
PHGHVLPR�DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q��������
VRQR�FRQFHVVL�D�WDVVR�]HUR��&RQ�GHFUHWR�GL�QDWXUD��QRQ��UHJRODPHQWDUH�
GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��GL�FRQFHUWR��FRQ��LO��0LQLVWUR�
GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VRQR�LQGLYLGXDWL�FRQGL]LRQL�H��FULWHUL�
SHU�O
DWWXD]LRQH�GHO��SUHVHQWH��FRPPD���QRQFKH
��VSHFLILFL��UHTXLVLWL�
HFRQRPLFR�SDWULPRQLDOL��H��RUJDQL]]DWLYL��FKH��L���FRQILGL���LVFULWWL�
QHOO
HOHQFR�GL�FXL�DOO
DUWLFROR�����GHO�WHVWR�XQLFR��GHOOH��OHJJL��LQ�
PDWHULD�EDQFDULD�H�FUHGLWL]LD���GL��FXL��DO��GHFUHWR��OHJLVODWLYR�����
VHWWHPEUH�������Q�������GHYRQR�VRGGLVIDUH�SHU��FRQFHGHUH��L��SUHGHWWL�
ILQDQ]LDPHQWL���
�����$OO
DUWLFROR����FRPPD�����WHU]R�SHULRGR��GHOOD�OHJJH����GLFHPEUH�
������Q�������OH�SDUROH�����GD�DVVHJQDUH�HQWUR�LO�����GLFHPEUH��������
VRQR�VRSSUHVVH���
�����$OOD�FRPSHQVD]LRQH�LQ�WHUPLQL��GL��LQGHELWDPHQWR��H��IDEELVRJQR��
SDUL��D��������������HXUR��SHU��O
DQQR���������VL��SURYYHGH��PHGLDQWH�
FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�SHU�OD�FRPSHQVD]LRQH�GHJOL�HIIHWWL�
ILQDQ]LDUL��QRQ���SUHYLVWL���D���OHJLVOD]LRQH���YLJHQWH���FRQVHJXHQWL�
DOO
DWWXDOL]]D]LRQH�GL�FRQWULEXWL�SOXULHQQDOL��GL�FXL�DOO
DUWLFROR����
FRPPD����GHO�GHFUHWR�OHJJH���RWWREUH�������Q���������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������Q��������
��$UW�����WHU��'LVSRVL]LRQL�LQ�PDWHULD�GL��SHUL]LH��WHFQLFKH����������
$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q���������DO�
TXDUWR�SHULRGR�H
�DJJLXQWD��LQ�ILQH��OD�VHJXHQWH�SDUROD���ODXUHDWR����
�����$OO
DUWLFROR����FRPPD�������GHOOD�OHJJH������GLFHPEUH���������Q��
�����GRSR�LO�WHU]R�SHULRGR�H
�LQVHULWR�LO�VHJXHQWH���5HODWLYDPHQWH�DO�
VHWWRUH�DJULFROR�OD�SHUL]LD�WHFQLFD�GL�FXL�DO�SUHFHGHQWH�SHULRGR�SXR
�
HVVHUH�ULODVFLDWD�DQFKH�GD�XQ�GRWWRUH�DJURQRPR��R��IRUHVWDOH���GD��XQ�
DJURWHFQLFR�ODXUHDWR�R�GD�XQ�SHULWR�DJUDULR�ODXUHDWR����
��$UW�����TXDWHU��3URURJD�GHO�WHUPLQH�GL��FRPXQLFD]LRQH��GHOO
RS]LRQH�
GL�FHVVLRQH�GHO�FUHGLWR�R�VFRQWR�LQ�IDWWXUD��H��GHO��WHUPLQH��SHU��OD�
PHVVD�D�GLVSRVL]LRQH�GHOOD�GLFKLDUD]LRQH�SUHFRPSLODWD�������������3HU�
OH�VSHVH�VRVWHQXWH�QHO�������QRQFKH
�SHU�OH�UDWH�UHVLGXH��QRQ��IUXLWH�
GHOOH��GHWUD]LRQL��ULIHULWH��DOOH��VSHVH��VRVWHQXWH��QHO�����������OD�
FRPXQLFD]LRQH��SHU��O
HVHUFL]LR���GHOOH���RS]LRQL���GL���VFRQWR���VXO�
FRUULVSHWWLYR�R�FHVVLRQH�GHO�FUHGLWR��GL��FXL��DOO
DUWLFROR�������GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������UHODWLYH�DOOH�GHWUD]LRQL�VSHWWDQWL�
SHU�JOL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�HGLOL]LD��UHFXSHUR�R��UHVWDXUR�
GHOOD�IDFFLDWD�GHJOL�HGLILFL��ULTXDOLILFD]LRQH�HQHUJHWLFD���ULGX]LRQH�
GHO�ULVFKLR�VLVPLFR��LQVWDOOD]LRQH�GL�LPSLDQWL�VRODUL�IRWRYROWDLFL��H�
LQIUDVWUXWWXUH�SHU�OD�ULFDULFD�GL��YHLFROL��HOHWWULFL���VLD��SHU��JOL�
LQWHUYHQWL�HVHJXLWL�VXOOH�XQLWD
�LPPRELOLDUL��VLD�SHU�JOL��LQWHUYHQWL�
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HVHJXLWL�VXOOH�SDUWL�FRPXQL�GHJOL�HGLILFL��GHYH�HVVHUH��WUDVPHVVD���D�
SHQD�GL�GHFDGHQ]D��DOO
$JHQ]LD�GHOOH�HQWUDWH�HQWUR�LO����DSULOH��������
�����3HU�O
DQQR�������LO�WHUPLQH�GHO����DSULOH�GL�FXL�DOO
DUWLFROR����
FRPPD����GHO��GHFUHWR��OHJLVODWLYR������QRYHPEUH���������Q���������H
�
SURURJDWR�DO����PDJJLR���
��$UW�����TXLQTXLHV��5LPHVVLRQH�LQ�WHUPLQL�SHU�OD�5RWWDPD]LRQH�WHU��H�
VDOGR�H�VWUDOFLR��������$OO
DUWLFROR����GHO��GHFUHWR�OHJJH������PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH������DSULOH�
������Q������LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
������,O�YHUVDPHQWR�GHOOH�UDWH�GD�FRUULVSRQGHUH�QHJOL�DQQL������������
H������DL�ILQL�GHOOH�GHILQL]LRQL�DJHYRODWH�GL�FXL�DJOL�DUWLFROL���H���
GHO��GHFUHWR�OHJJH������RWWREUH���������Q�����������FRQYHUWLWR����FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH���������Q���������DOO
DUWLFROR�
���ELV�GHO�GHFUHWR�OHJJH�����DSULOH���������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������H��DOO
DUWLFROR�����
FRPPL�����H������GHOOD�OHJJH����GLFHPEUH�������Q�������H
�FRQVLGHUDWR�
WHPSHVWLYR�H�QRQ�GHWHUPLQD�O
LQHIILFDFLD�GHOOH�VWHVVH�GHILQL]LRQL��VH�
HIIHWWXDWR��LQWHJUDOPHQWH���FRQ���DSSOLFD]LRQH���GHOOH���GLVSRVL]LRQL�
GHOO
DUWLFROR����FRPPD����ELV��GHO�FLWDWR�GHFUHWR�OHJJH��Q��������GHO�
�������
����D��HQWUR�LO����DSULOH�������UHODWLYDPHQWH�DOOH�UDWH��LQ��VFDGHQ]D�
QHOO
DQQR��������
����E��HQWUR�LO����OXJOLR�������UHODWLYDPHQWH�DOOH�UDWH��LQ��VFDGHQ]D�
QHOO
DQQR��������
����F��HQWUR�LO����QRYHPEUH�������UHODWLYDPHQWH�DOOH�UDWH�LQ�VFDGHQ]D�
QHOO
DQQR���������
�����6RQR�HVWLQWH�OH�SURFHGXUH�HVHFXWLYH��HYHQWXDOPHQWH��DYYLDWH��SHU�
HIIHWWR�GHOO
LQXWLOH�GHFRUVR�GHO��WHUPLQH��GL��FXL��DOO
DUWLFROR������
FRPPD����GHO�GHFUHWR�OHJJH����PDU]R���������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������QHO��WHVWR��YLJHQWH�
DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��5HVWDQR�LQ��RJQL�
FDVR�GHILQLWLYDPHQWH�DFTXLVLWH�H��QRQ��VRQR��ULPERUVDELOL��OH��VRPPH��
UHODWLYH�DL�GHELWL�GHILQLELOL�DL�VHQVL��GHJOL��DUWLFROL�����H�����GHO�
GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH�����GLFHPEUH���������Q���������GHOO
DUWLFROR�����ELV��GHO�
GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH����JLXJQR�������Q������H�GHOO
DUWLFROR������FRPPL�������H�
�����GHOOD�OHJJH����GLFHPEUH�������Q��������HYHQWXDOPHQWH��YHUVDWH��D�
TXDOXQTXH�WLWROR�DQWHULRUPHQWH�DOOD�GDWD�GL��HQWUDWD��LQ��YLJRUH��GHO�
SUHVHQWH�GHFUHWR¤���
��'RSR�O
DUWLFROR����VRQR�LQVHULWL�L�VHJXHQWL���
��£$UW�����ELV��'LVSRVL]LRQL�LQ��PDWHULD��GL��SLDQL��GL��ULHQWUR��GDO�
GLVDYDQ]R��VDQLWDULR���GL��HQWL��H��D]LHQGH��GHO��6HUYL]LR��VDQLWDULR�
QD]LRQDOH��H��GL���SHUVRQDOH���QRQ���GLULJHQ]LDOH���GHOOD���*LXVWL]LD�
DPPLQLVWUDWLYD�H�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H����������
$OO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������GRSR�LO�FRPPD����
H
�LQVHULWR�LO�VHJXHQWH���
������ELV��/H�GLVSRVL]LRQL�GL��FXL��DO��FRPPD�������VHFRQGR��H��WHU]R�
SHULRGR��VL�LQWHUSUHWDQR�QHO�VHQVR�FKH�OD��GHVWLQD]LRQH��GHO��JHWWLWR�
GHULYDQWH�GDOOD��PDVVLPL]]D]LRQH��GHOOH��DOLTXRWH��GL��FXL��DO��SULPR�
SHULRGR��GHO��PHGHVLPR��FRPPD��SXR
��HVVHUH��HIIHWWXDWD��DQFKH��QHOOH�
DQQXDOLWD
�VXFFHVVLYH��DO��UHODWLYR��DFFHUWDPHQWR��HG��DQFKH��SHU��OD�
ULGX]LRQH��GHOOD��SUHVVLRQH��ILVFDOH��H��OD��FRSHUWXUD��GHJOL���RQHUL�
ILQDQ]LDUL�FRQFHUQHQWL�LO�VHUYL]LR�GHO��GHELWR��UHODWLYR��DO��VHWWRUH�
VDQLWDULR����
�����$O�ILQH�GL�UDIIRU]DUH�OD�SDWULPRQLDOL]]D]LRQH�GHJOL�HQWL�H�GHOOH�
D]LHQGH�IDFHQWL�SDUWH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��VHPSOLILFDQGR�
OH�SURFHGXUH�ILQDOL]]DWH�DO�WUDVIHULPHQWR�GL�EHQL�LPPRELOL�LQ��IDYRUH�
GHJOL�VWHVVL�H�GHJOL�HQWL�SXEEOLFL�WHUULWRULDOL��OD��GLVSRVL]LRQH��GL�
FXL�DOO
DUWLFROR�����FRPPD����GHO�FRGLFH�GHL��EHQL��FXOWXUDOL��H��GHO�
SDHVDJJLR��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q��������VL�
DSSOLFD�DQFKH�DJOL�DWWL�GL�ULVFDWWR�GL�EHQL�FXOWXUDOL�LQ�IDYRUH�GHJOL�
HQWL�H�GHOOH�D]LHQGH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��HIIHWWXDWL��LQ�
IRU]D�GL�FRQWUDWWL�GL�ORFD]LRQH�ILQDQ]LDULD��1HOO
LSRWHVL�GL��FXL��DO�
SULPR��SHULRGR���OD��ULFKLHVWD��DYHQWH���DG���RJJHWWR���OD���YHULILFD�
GHOO
LQWHUHVVH�FXOWXUDOH�GL�FXL�DOO
DUWLFROR����GHO�FLWDWR�FRGLFH��GL�
FXL�DO�GHFUHWR�OHJLVODWLYR������JHQQDLR���������Q��������SXR
��HVVHUH�
IRUPXODWD���HQWUR��VHVVDQWD��JLRUQL��GDO���ULVFDWWR����GDL���VRJJHWWL�
EHQHILFLDUL��GHOOR��VWHVVR��H��LO��ULVFDWWR��QRQ��H
��VRJJHWWR���DOOD�
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SUHOD]LRQH�GL�FXL�DJOL�DUWLFROL����H�VHJXHQWL�GHO�PHGHVLPR�FRGLFH��GL�
FXL�DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q�������
�����$OO
DUWLFROR������GHOOH��QRUPH��GL��DWWXD]LRQH��GHO��FRGLFH��GHO�
SURFHVVR�DPPLQLVWUDWLYR��GL�FXL�DOO
DOOHJDWR���DO�GHFUHWR�OHJLVODWLYR�
��OXJOLR�������Q�������GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
�����ELV��,Q�DQDORJLD�D�TXDQWR�VWDELOLWR�DO�FRPPD����QHOO
DPELWR��GHL�
SURJHWWL��ILQDOL]]DWL��DOO
DEEDWWLPHQWR��GHOO
DUUHWUDWR��LQFOXVL��QHO�
3LDQR��QD]LRQDOH��GL��ULSUHVD��H��UHVLOLHQ]D����3155����WDOL���PLVXUH�
VWUDRUGLQDULH��QHL��FRQIURQWL��GHO���SHUVRQDOH���DPPLQLVWUDWLYR���QRQ�
GLULJHQ]LDOH�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD��DG�HFFH]LRQH��GL��TXHOOR�
DVVXQWR�DL�VHQVL�GHOO
DUWLFROR�������FRPPD������GHO��GHFUHWR�OHJJH����
JLXJQR�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL���GDOOD��OHJJH����
DJRVWR�������Q�������VRQR�DGRWWDWH�FRQ��GHFUHWR��GHO��3UHVLGHQWH��GHO�
&RQVLJOLR��GL��6WDWR���VX��SURSRVWD��GHO��6HJUHWDULR��JHQHUDOH��GHOOD�
*LXVWL]LD�DPPLQLVWUDWLYD��WUD�L��GLSHQGHQWL��FKH��KDQQR��FRQFRUVR��DO�
UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GHO�3155��VHFRQGR��SDUDPHWUL��LQGLFDWL��
DOO
LQL]LR�GL�RJQL�DQQR���GDO��6HJUHWDULR��JHQHUDOH��GHOOD��*LXVWL]LD�
DPPLQLVWUDWLYD��/H�PLVXUH�GL�FXL�DO�SUHVHQWH�FRPPD�WURYDQR��FRSHUWXUD�
PHGLDQWH�XWLOL]]R�GHOOH�ULVRUVH�DQFRUD�GLVSRQLELOL�QHO�ELODQFLR�GHOOD�
*LXVWL]LD�DPPLQLVWUDWLYD��WHQXWR�FRQWR�GL�TXDQWR��SUHYLVWR��DO��FRPPD�
�����
������$O��ILQH��GL��FRQVHQWLUH���OD���SURVHFX]LRQH���GHOOH���IXQ]LRQL�
LVWLWX]LRQDOL�GL�FXL�DJOL�DUWLFROL���H���GHO�GHFUHWR�OHJJH�����PDJJLR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH������OXJOLR�
������Q�������H�GL�FXL�DOO
DUWLFROR����FRPPD����GHO��GHFUHWR�OHJJH����
JLXJQR�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL���GDOOD��OHJJH����
DJRVWR�������Q�������LYL�LQFOXVR�LO�VXSSRUWR��DPPLQLVWUDWLYR��D��WDOL�
IXQ]LRQL���QRQFKH
��SHU��OH��IXQ]LRQL��GL��FRQWUROOR��GL��UHJRODULWD
�
DPPLQLVWUDWLYR�FRQWDELOH��DO�SHUVRQDOH�QRQ�GLULJHQ]LDOH���FKH��SUHVWD�
VHUYL]LR�SUHVVR�JOL�XIILFL�LQWHUHVVDWL�GHO�0LQLVWHUR�GHOO
HFRQRPLD��H�
GHOOH�ILQDQ]H���'LSDUWLPHQWR�GHOOD�5DJLRQHULD��JHQHUDOH��GHOOR��6WDWR�
QRQFKH
�SUHVVR�OH�5DJLRQHULH�WHUULWRULDOL�GHOOR�6WDWR��H��JOL��8IILFL�
FHQWUDOL���GL���ELODQFLR����H
����FRUULVSRVWD����XQD����PDJJLRUD]LRQH�
GHOO
LQGHQQLWD
�GL�DPPLQLVWUD]LRQH��LQ��JRGLPHQWR���&RQ��GHFUHWR��GHO�
0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH��ILQDQ]H���VHQWLWH��OH��RUJDQL]]D]LRQL�
VLQGDFDOL��VRQR�LQGLYLGXDWL�JOL�XIILFL�GHVWLQDWDUL���OD��PLVXUD��H��L�
FULWHUL�GL�DWWULEX]LRQH�GHOOH�SUHGHWWH�PDJJLRUD]LRQL��QHO��OLPLWH��GL�
VSHVD�GL�HXUR�����������DQQXL���$JOL��RQHUL��GHULYDQWL��GDO��SUHVHQWH�
FRPPD��SDUL�D�����������HXUR�DQQXL�D�GHFRUUHUH�GDO�������VL��SURYYHGH�
PHGLDQWH��FRUULVSRQGHQWH��ULGX]LRQH��GHOOR��VWDQ]LDPHQWR��GHO���IRQGR�
VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR��DL�ILQL�GHO��ELODQFLR��WULHQQDOH�
�����������QHOO
DPELWR�GHO�SURJUDPPD��)RQGL�GL��ULVHUYD��H��VSHFLDOL��
GHOOD�PLVVLRQH��)RQGL�GD�ULSDUWLUH��GHOOR��VWDWR��GL��SUHYLVLRQH��GHO�
0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O
DQQR��������DOOR��VFRSR�
SDU]LDOPHQWH��XWLOL]]DQGR��O
DFFDQWRQDPHQWR��UHODWLYR���DO���PHGHVLPR�
0LQLVWHUR¤���
��$UW�����WHU��8OWHULRUL�PLVXUH��XUJHQWL��LQ��PDWHULD��GL��UHJLRQL��H�
SURYLQFH�DXWRQRPH��������,Q�FRQVLGHUD]LRQH�GHO�SURWUDUVL�GHO�FRQWHVWR�
HSLGHPLRORJLFR�HPHUJHQ]LDOH�OHJDWR�DOOD��GLIIXVLRQH��GHO��&29,'�����H�
GHOO
LPSHJQR�GHULYDQWH�GDOO
DFFHOHUD]LRQH�GHOOD��FDPSDJQD��YDFFLQDOH��
DQFKH�DO�ILQH�GL�VRVWHQHUH�L�UHODWLYL�LQWHUYHQWL���
����D��SHU�O
DQQR�������LO��WHUPLQH��SUHYLVWR��GDOO
DUWLFROR������GHO�
GHFUHWR�OHJLVODWLYR�����JLXJQR���������Q���������SHU��O
DGR]LRQH��GHL�
ELODQFL�GL�HVHUFL]LR�SHU�O
DQQR������GHJOL�HQWL�GL��FXL��DOO
DUWLFROR�
����FRPPD����OHWWHUD�E���SXQWR�L���H�OHWWHUD�F���GHO��FLWDWR��GHFUHWR�
OHJLVODWLYR�Q������GHO������H
�SURURJDWR�DO����PDJJLR��������
����E��L�WHUPLQL��GL��FXL��DOO
DUWLFROR�������FRPPD������GHO��GHFUHWR�
OHJLVODWLYR����JLXJQR�������Q�������VRQR�FRVL
�PRGLILFDWL�SHU��O
DQQR�
�������
���������L�ELODQFL�GL�HVHUFL]LR�GHOO
DQQR��������GHJOL��HQWL��GL��FXL�
DOO
DUWLFROR�����FRPPD����OHWWHUD�E���SXQWR�L����H��OHWWHUD��F����GHO�
FLWDWR�GHFUHWR�OHJLVODWLYR�Q��������GHO��������VRQR��DSSURYDWL��GDOOD�
JLXQWD�UHJLRQDOH�HQWUR�LO����OXJOLR��������
����������LO��ELODQFLR��FRQVROLGDWR��GHOO
DQQR���������GHO���VHUYL]LR�
VDQLWDULR�UHJLRQDOH�H
�DSSURYDWR�GDOOD�JLXQWD�UHJLRQDOH�HQWUR��LO�����
VHWWHPEUH��������
�����$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
H
�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR���3HU�LO�SD\�EDFN��UHODWLYR�
DOO
DQQR������OH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD��VL��DSSOLFDQR�
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QHL��OLPLWL��GL���TXDQWR���HIIHWWLYDPHQWH���YHUVDWR���GDOOH���D]LHQGH�
IDUPDFHXWLFKH�DOOD�GDWD�GL�HQWUDWD�LQ��YLJRUH��GHO��GHFUHWR�OHJJH�����
JHQQDLR�������Q�������
�����$O�ILQH�GL�VRVWHQHUH�JOL�LQYHVWLPHQWL�H�D��FDXVD��GHO��SHUGXUDUH�
GHOOD�SDQGHPLD�GL�&29,'�����QRQ�VL�DSSOLFD�SHU��O
HVHUFL]LR��������OD�
GLVFLSOLQD���SUHYLVWD���DOO
DUWLFROR����������FRPPD�����QRYLHV����GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������3HU��O
DQQR��������OH��UHJLRQL��D�
VWDWXWR�RUGLQDULR�ULQXQFLDQR�DO�FRQWULEXWR��GL��FXL��DOOD��WDEHOOD����
DOOHJDWD��DOOD���OHJJH��������GLFHPEUH�����������Q�����������FKH���H
�
FRUULVSRQGHQWHPHQWH��ULGRWWR��GHOO
LPSRUWR��SUHYLVWR���SHU���FLDVFXQD�
UHJLRQH�DOOD�FRORQQD��5LSDUWL]LRQH�UHJLRQDOH�GHOOD�TXRWD��DQQXDOH��GD�
ULDFTXLVLUH�DO�ELODQFLR�GHOOR�6WDWR��DUWLFROR������FRPPD���QRYLHV�GHO�
'/����������GHOOD�WDEHOOD�����DOOHJDWD��DO��FLWDWR��GHFUHWR�OHJJH�����
PDJJLR�������Q������SHU�XQ�WRWDOH�FRPSOHVVLYR�GL����PLOLRQL�GL��HXUR��
/H�UHJLRQL�D�VWDWXWR�RUGLQDULR�VWDQ]LDQR�ULVRUVH�SHU�LQYHVWLPHQWL�SHU�
OH�PHGHVLPH�ILQDOLWD
�H�VHFRQGR�OH�PRGDOLWD
�H�SURFHGXUH�SUHYLVWH�GDL�
FRPPL�GD�����D�����GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH���������Q��
�����SHU�O
DQQR�������FLDVFXQD�VHFRQGR��JOL��LPSRUWL��SUHYLVWL��GDOOD�
WDEHOOD���DOOHJDWD�DO�FLWDWR�GHFUHWR�OHJJH����PDJJLR�������Q������SHU�
XQ�WRWDOH�FRPSOHVVLYR�GL����PLOLRQL�GL�HXUR¤���
��$OO
DUWLFROR������
����DO�FRPPD����OH�SDUROH��£SHU�L�PDQFDWL��LQFDVVL¤��VRQR��VRVWLWXLWH�
GDOOH�VHJXHQWL��£SHU�LO�ULVWRUR�DL�FRPXQL�SHU�L�PDQFDWL�LQFDVVL¤���
����OD��UXEULFD��H
��VRVWLWXLWD��GDOOD��VHJXHQWH����£,QFUHPHQWR���GHO�
FRQWULEXWR�SHU�LO�PDQFDWR�LQFDVVR�GHOO
LPSRVWD�GL�VRJJLRUQR¤���
��'RSR�O
DUWLFROR����H
�LQVHULWR�LO�VHJXHQWH���
��£$UW�����ELV��'LVSRVL]LRQL��VXOOH��SURFHGXUH��GL��UHFOXWDPHQWR��GHL�
VHJUHWDUL�FRPXQDOL�H�SURYLQFLDOL��������$O��ILQH��GL��VXSSRUWDUH��JOL�
HQWL�ORFDOL�SHU�O
DWWXD]LRQH��GHJOL��LQWHUYHQWL��H��OD��UHDOL]]D]LRQH�
GHJOL�RELHWWLYL�SUHYLVWL�GDO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H��UHVLOLHQ]D�
�3155���D�GHFRUUHUH�GDO������H�SHU�OD�GXUDWD�GHO�PHGHVLPR�3LDQR���
����D��OH�DVVXQ]LRQL�GL�VHJUHWDUL�VRQR�DXWRUL]]DWH�FRQ��OH��PRGDOLWD
�
GL�FXL�DOO
DUWLFROR���ELV�GHO�GHFUHWR�OHJJH����JLXJQR���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������SHU�
XQ�QXPHUR�GL�XQLWD
�SDUL�DO������SHU��FHQWR��GL��TXHOOH��FHVVDWH��GDO�
VHUYL]LR�QHO�FRUVR�GHOO
DQQR�SUHFHGHQWH���
����E��LQ�DSSOLFD]LRQH�GHL�SULQFLSL�SUHYLVWL�GDOO
DUWLFROR������FRPPD�
���GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�IHUPD�UHVWDQGR�OD�
GLVFLSOLQD�FRQWUDWWXDOH�YLJHQWH��LO�VHJUHWDULR�LVFULWWR�QHOOD��IDVFLD�
LQL]LDOH�GL�DFFHVVR�LQ�FDUULHUD��VX��ULFKLHVWD��GHO��VLQGDFR���SUHYLD�
DXWRUL]]D]LRQH��GHO��0LQLVWHUR���GHOO
LQWHUQR����SXR
���DVVXPHUH���OD�
WLWRODULWD
�DQFKH�LQ�VHGL��VLQJROH��R��FRQYHQ]LRQDWH���FRUULVSRQGHQWL�
DOOD�IDVFLD�SURIHVVLRQDOH�LPPHGLDWDPHQWH�VXSHULRUH�DYHQWL�ILQR�DG��XQ�
PDVVLPR�GL�������DELWDQWL��LQ�FDVR�GL�YDFDQ]D�GHOOD�VHGH�H�TXDORUD�OD�
SURFHGXUD�GL�SXEEOLFL]]D]LRQH�VLD��DQGDWD��GHVHUWD���SHU��XQ��SHULRGR�
PDVVLPR�GL�VHL�PHVL��SURURJDELOL�ILQR�D�GRGLFL���
����F��FRQ�GHFUHWR��GHO��0LQLVWUR��GHOO
LQWHUQR��GD��DGRWWDUH���HQWUR�
WUHQWD�JLRUQL��GDOOD��GDWD��GL��HQWUDWD��LQ��YLJRUH��GHOOD��OHJJH��GL�
FRQYHUVLRQH��GHO��SUHVHQWH��GHFUHWR���FRQ���OH���PRGDOLWD
���GL���FXL�
DOO
DUWLFROR�����FRPPD����OHWWHUD�D���GHO��GHFUHWR�OHJJH������RWWREUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����GLFHPEUH�
������Q�������VRQR�VWDELOLWL�L�FULWHUL�H�OH�PRGDOLWD
�SHU�LO�ULODVFLR�
GHOO
DXWRUL]]D]LRQH�GL�FXL�DOOD�OHWWHUD�E��GHO�SUHVHQWH�FRPPD���
����G��DL�VHQVL�GHO�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR��OHJLVODWLYR�
���PDU]R�������Q�������SHU�LO�SHULRGR��GL��HIIHWWLYD��SUHVWD]LRQH��LO�
VHJUHWDULR�KD�GLULWWR�DO�WUDWWDPHQWR�HFRQRPLFR�SUHYLVWR�SHU��OD��VHGH�
VXSHULRUH���
�����3HU�OH�PHGHVLPH�ILQDOLWD
�GL�FXL�DO�FRPPD������D��GHFRUUHUH��GDO�
�����H�SHU�OD�GXUDWD�GHO�3155���
����D���LO��FRUVR�FRQFRUVR��GL��IRUPD]LRQH��SUHYLVWR��GDO���FRPPD�����
GHOO
DUWLFROR����GHO�UHJRODPHQWR�GL�FXL��DO��GHFUHWR��GHO��3UHVLGHQWH�
GHOOD�5HSXEEOLFD���GLFHPEUH�������Q�������KD��OD��GXUDWD��GL��TXDWWUR�
PHVL�HG�H
�VHJXLWR�GD�XQ�WLURFLQLR�SUDWLFR�GL�TXDWWUR�PHVL�SUHVVR�XQR�
R�SLX
�FRPXQL��5HVWD�IHUPD��SHU�LO�UHVWR��OD�GLVFLSOLQD�GHO��FRPPD����
GHOO
DUWLFROR����WHU�GHO�GHFUHWR�OHJJH������GLFHPEUH���������Q��������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������Q������
����E��XQD�TXRWD�SDUL�DO����SHU�FHQWR�GHL�SRVWL�GHO�FRQFRUVR�SXEEOLFR�
SUHYLVWR�GDO�FRPPD���GHOO
DUWLFROR������GHO��UHJRODPHQWR��GL��FXL��DO�
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GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���GLFHPEUH�������Q�������SXR
�
HVVHUH�ULVHUYDWD�DL�GLSHQGHQWL�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�
DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�����PDU]R���������Q��
�����FKH��VLDQR��LQ��SRVVHVVR��GHL��WLWROL��GL��VWXGLR��SUHYLVWL��SHU�
O
DFFHVVR�DOOD��FDUULHUD��GHL��VHJUHWDUL��FRPXQDOL��H��SURYLQFLDOL��H�
DEELDQR�XQ
DQ]LDQLWD
�GL�VHUYL]LR�GL�DOPHQR�FLQTXH�DQQL�LQ��SRVL]LRQL�
IXQ]LRQDOL�SHU�O
DFFHVVR�DOOH��TXDOL��H
��SUHYLVWR��LO��SRVVHVVR��GHL�
PHGHVLPL�WLWROL�GL�VWXGLR¤���
��$OO
DUWLFROR������
����DO�FRPPD����GRSR�OH�SDUROH��£GHOO
HVHUFL]LR������¤��LO��VHJQR��GL�
LQWHUSXQ]LRQH��£�¤�H
�VRSSUHVVR���
����DO�FRPPD����VHFRQGR��SHULRGR���OH��SDUROH���£H
��WUDVPHVVD¤��VRQR�
VRVWLWXLWH��GDOOH��VHJXHQWL���£VLD��WUDVPHVVD¤��H��OH���SDUROH����£H
�
FRPPLQDWD¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£H
�DSSOLFDWD¤���
����GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL���
��£��ELV��,Q�FDVR�GL�DSSURYD]LRQH�GHOOH��GHOLEHUH��GHOOH��DOLTXRWH��H�
GHOOH�WDULIIH�UHODWLYH�DL�WULEXWL�GL��FRPSHWHQ]D��GHJOL��HQWL��ORFDOL�
HQWUR�LO�WHUPLQH�GL�FXL�DOO
DUWLFROR������FRPPD����GHO�WHVWR�XQLFR�GL�
FXL�DO�GHFUHWR�OHJLVODWLYR�����DJRVWR���������Q���������HYHQWXDOPHQWH�
SRVWLFLSDWR�DL�VHQVL�GHO�FRPPD���GHO�PHGHVLPR�DUWLFROR�R�SHU��HIIHWWR�
GL�QRUPH�GL�OHJJH���JOL��HQWL��ORFDOL��SURYYHGRQR��DG��HIIHWWXDUH��OH�
FRQVHJXHQWL�PRGLILFKH�DO�ELODQFLR�GL��SUHYLVLRQH��HYHQWXDOPHQWH��JLD
�
DSSURYDWR��LQ�RFFDVLRQH�GHOOD�SULPD�YDULD]LRQH�XWLOH���
����WHU��$OO
DUWLFROR����FRPPD���VH[LHV��GHO�GHFUHWR�OHJJH�����JLXJQR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH������DJRVWR�
������Q���������H
��DJJLXQWR���LQ��ILQH���LO��VHJXHQWH��SHULRGR����/H�
GLVSRVL]LRQL�GL�FXL��DO��SHULRGR��SUHFHGHQWH��VL��DSSOLFDQR���SHU��LO�
WULHQQLR������������OLPLWDWDPHQWH�DJOL�HQWL�WHUULWRULDOL�QRQ�VRJJHWWL�
DOOD�GLVFLSOLQD�DVVXQ]LRQDOH�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�OHJJH�
���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����
JLXJQR�������Q�����¤���
����GRSR�LO�FRPPD���VRQR�DJJLXQWL�L�VHJXHQWL���
��£��ELV��$OO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q���������VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��DO�FRPPD�����H
�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR����6RQR�
HVFOXVH�GDO�OLPLWH�GL�FXL�DO�SUHVHQWH�FRPPD�OH��TXRWH��GL��DYDQ]R��GL�
DPPLQLVWUD]LRQH�GHULYDQWL�GD��HQWUDWH��FRQ��YLQFROR��GL��GHVWLQD]LRQH�
ILQDOL]]DWR���DOO
HVWLQ]LRQH���DQWLFLSDWD���GHL���PXWXL���ULJXDUGDQWH�
HVFOXVLYDPHQWH�OD�TXRWD�FDSLWDOH�GHO�GHELWR����
����E��DO�FRPPD�����H
�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR����6RQR�
HVFOXVH�GDO�OLPLWH�GL�FXL�DO�SUHVHQWH�FRPPD�OH��TXRWH��GL��DYDQ]R��GL�
DPPLQLVWUD]LRQH�GHULYDQWL�GD��HQWUDWH��FRQ��YLQFROR��GL��GHVWLQD]LRQH�
ILQDOL]]DWR���DOO
HVWLQ]LRQH���DQWLFLSDWD���GHL���PXWXL���ULJXDUGDQWH�
HVFOXVLYDPHQWH�OD�TXRWD�FDSLWDOH�GHO�GHELWR����
����WHU��,Q�FRQVLGHUD]LRQH�GHOOH�FDXVH�GL�IRU]D�PDJJLRUH�VRSUDJJLXQWH�
FKH�QRQ�KDQQR�UHVR�RJJHWWLYDPHQWH�SRVVLELOH�LO�ULVSHWWR��GHL��WHUPLQL�
SUHVFULWWL��L�FRQWULEXWL�GL�FXL�DL�FRPPL����H����ELV�GHOO
DUWLFROR����
GHOOD�OHJJH����GLFHPEUH�������Q�������GHVWLQDWL�DO�FRPXQH�GL��&RGRJQR�
ULFRPSUHVR�QHOO
DOOHJDWR���DO�GHFUHWR�GHO��3UHVLGHQWH��GHO��&RQVLJOLR�
GHL�PLQLVWUL����PDU]R�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q�����
GHO����PDU]R�������ULIHULWL�DJOL�DQQL������H�������VRJJHWWL�D��UHYRFD�
SHU�PDQFDWR�ULVSHWWR�GHO�WHUPLQH�GL�LQL]LR�GHOO
HVHFX]LRQH�GHL�ODYRUL�
GL�FXL�DO�FRPPD����GHO�PHGHVLPR�DUWLFROR���GHOOD��OHJJH��Q��������GHO�
�����R��SHU��SDU]LDOH��XWLOL]]R��GHO��FRQWULEXWR���VRQR��HURJDWL��GDO�
0LQLVWHUR��GHOO
LQWHUQR��SHU��LO������SHU��FHQWR��FRQJLXQWDPHQWH���DO�
FRQWULEXWR�SUHYLVWR�SHU�LO������H�SHU�LO����SHU�FHQWR��FRQJLXQWDPHQWH�
DO�FRQWULEXWR�SUHYLVWR�SHU�LO�������SXUFKH
�O
HVHFX]LRQH�GHL�PHGHVLPL�
ODYRUL�LQL]L�HQWUR�LO����PDJJLR�����¤���
��1HO�WLWROR�,,��GRSR�O
DUWLFROR����VRQR�DJJLXQWL�L�VHJXHQWL���
��£$UW�����ELV��'LVSRVL]LRQL�ILQDOL]]DWH�DOOR�VEORFFR�GHJOL�DYDQ]L�GL�
DPPLQLVWUD]LRQH�SHU�ULODQFLDUH�O
HFRQRPLD�FLWWDGLQD�QHOOH�DUHH�XUEDQH�
SLX
��GLVDJLDWH�����������,��FRPXQL��GHVWLQDWDUL��GHOOH��ULVRUVH��SHU�
LQWHUYHQWL�SHU�OR�VYLOXSSR�LPSUHQGLWRULDOH�LQ�DUHH�GL�GHJUDGR�XUEDQR��
GL��FXL��DOO
DUWLFROR������GHOOD��OHJJH�����DJRVWR����������Q���������
VXFFHVVLYDPHQWH�DEURJDWR�DL�VHQVL�GHO�GHFUHWR�OHJJH�����JLXJQR��������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR���������Q��
�����WUDVPHWWRQR�DO�0LQLVWHUR�GHOOR��VYLOXSSR��HFRQRPLFR���HQWUR��VHL�
PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL��FRQYHUVLRQH��GHO�
SUHVHQWH�GHFUHWR��XQ�SURJUDPPD�G
LQWHUYHQWL��LGHQWLILFDWL�GDO��FRGLFH�
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XQLFR�GL�SURJHWWR��&83��DL�VHQVL�GHOOD�OHJJH����JHQQDLR��������Q������
SHU�OH�ILQDOLWD
�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q��
�����GL�GXUDWD�QRQ�VXSHULRUH�D�GXH�DQQL���
�����$L�ILQL�GL�FXL�DO�FRPPD����VL�SURYYHGH�PHGLDQWH�OD�TXRWD��OLEHUD�
H�UHVWDQWH�GHOOH�ULVRUVH�JLD
��WUDVIHULWH��DL��FRPXQL��GDO��0LQLVWHUR�
GHOOR��VYLOXSSR��HFRQRPLFR��SHU��O
DWWXD]LRQH��GHOOH��PLVXUH��GL��FXL�
DOO
DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q��������
�����,O�0LQLVWHUR��GHOOR��VYLOXSSR��HFRQRPLFR���HQWUR��TXDUDQWDFLQTXH�
JLRUQL�GDOOD�WUDVPLVVLRQH�GHO�SURJUDPPD�G
LQWHUYHQWL�GL�FXL�DO��FRPPD�
���QH�DFFHUWD��OD��FRPSDWLELOLWD
��ULVSHWWR��DOOH��ILQDOLWD
��GL��FXL�
DOO
DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q��������
�����,�FRPXQL�SUHVHQWDQR��DQQXDOPHQWH��DO��0LQLVWHUR��GHOOR��VYLOXSSR�
HFRQRPLFR�XQD�UHOD]LRQH�GL�VLQWHVL�GHJOL�LQWHUYHQWL�DYYLDWL��H��GHOOH�
VSHVH�VRVWHQXWH�SHU�L�SURJUDPPL�DSSURYDWL��/H�ULVRUVH��SHU��OH��TXDOL�
QRQ�ULVXOWLQR�WUDVPHVVL�L�SURJUDPPL�HQWUR�LO�WHUPLQH�GL�FXL�DO��FRPPD�
���R�SHU�OH�TXDOL�L�SURJUDPPL��QRQ��VLDQR��VXFFHVVLYDPHQWH��DSSURYDWL�
GDOO
DPPLQLVWUD]LRQH��FRPXQDOH���VRQR��YHUVDWH��GDL��FRPXQL����SUHYLD�
FRPXQLFD]LRQH�DO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��DOO
HQWUDWD��GHO�
ELODQFLR�GHOOR�6WDWR���
��$UW�����WHU��,QFRQIHULELOLWD
�GL�LQFDULFKL�D�FRPSRQHQWL��GL��RUJDQR�
SROLWLFR�GL�OLYHOOR�UHJLRQDOH�H�ORFDOH���������)LQR��DO������GLFHPEUH�
������DO�ILQH�GL�QRQ�GLVSHUGHUH�OH�FRPSHWHQ]H�H��OH��SURIHVVLRQDOLWD
�
DFTXLVLWH�GDJOL�DPPLQLVWUDWRUL�ORFDOL�QHO��FRUVR��GHO��ORUR��PDQGDWR��
VSHFLDOPHQWH��GXUDQWH���O
HPHUJHQ]D���HSLGHPLRORJLFD���GD���&29,'�����
O
LQFRPSDWLELOLWD
�GL��FXL��DOO
DUWLFROR������FRPPD������GHO��GHFUHWR�
OHJLVODWLYR���DSULOH�������Q������QRQ�VL�DSSOLFD��DL��FRPSRQHQWL��GHL�
FRQVLJOL�GHL�FRPXQL�FRQ�SRSROD]LRQH�VXSHULRUH�D��������DELWDQWL�R��GL�
XQD�IRUPD�DVVRFLDWLYD�WUD�FRPXQL�DYHQWH�OD�PHGHVLPD�SRSROD]LRQH���
�����*OL�LQFDULFKL�DVVHJQDWL�QHO�UHJLPH�WUDQVLWRULR�GL�FXL�DO�FRPPD���
KDQQR�YDOLGLWD
�ILQR�DOOD�ORUR�VFDGHQ]D�QDWXUDOH���
��$UW�����TXDWHU��0RGLILFD�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH�����
GLFHPEUH�������Q�������������$OO
DUWLFROR����FRPPD�������GHOOD��OHJJH�
����GLFHPEUH���������Q���������GRSR��OH��SDUROH����LGRQHR��SLDQR���GL�
ULVDQDPHQWR�D]LHQGDOH��VRQR�DJJLXQWH�OH�VHJXHQWL���FKH�SXR
�SUHYHGHUH�
GD�SDUWH�GHOO
DPPLQLVWUD]LRQH�R�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�VRFLH�
LQWHUYHQWL�GL��ULFDSLWDOL]]D]LRQH��R��WUDVIHULPHQWL��VWUDRUGLQDUL��GL�
ULVRUVH���/
DGR]LRQH��GHO��SLDQR��SXR
��HVVHUH���DFFRPSDJQDWD���GDOOD�
FRSHUWXUD�GHO�GLVDYDQ]R��DQFKH�LQ��GHURJD��DOOH��FRQGL]LRQL��SUHYLVWH�
GDOO
DUWLFROR������FRPPD����OHWWHUD�E���GHO�WHVWR��XQLFR��GL��FXL��DO�
GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������,O�SLDQR��FRVWLWXLVFH��XQ�
DWWR�IRQGDPHQWDOH�DL�VHQVL�GHOO
DUWLFROR��������FRPPD������GHO��WHVWR�
XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q���������
��$UW�����TXLQTXLHV��&DQRQH�XQLFR�SHU�LQIUDVWUXWWXUH�GL�FRPXQLFD]LRQH�
HOHWWURQLFD���������$QFKH��DO��ILQH��GL��GHILQLUH��XQ��LGRQHR��TXDGUR�
UHJRODWRULR�HG�DWWXDWLYR�GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�FDQRQH��XQLFR�
SHU�LQIUDVWUXWWXUH�GL�FRPXQLFD]LRQH�HOHWWURQLFD��H
�LVWLWXLWR���HQWUR�
VHVVDQWD�JLRUQL�GDOOD�GDWD��GL��HQWUDWD��LQ��YLJRUH��GHOOD��OHJJH��GL�
FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��XQ�WDYROR��WHFQLFR��FRRUGLQDWR��GDO�
0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�GDO��0LQLVWHUR��GHOO
HFRQRPLD��H�
GHOOH�ILQDQ]H��DO�TXDOH�SRVVRQR�SDUWHFLSDUH�L�VRJJHWWL��LVWLWX]LRQDOL�
FRPSHWHQWL�H�JOL�RSHUDWRUL�FRLQYROWL��DQFKH�WUDPLWH�ORUR�DVVRFLD]LRQL�
UDSSUHVHQWDWLYH���$L��FRPSRQHQWL��GHO��WDYROR��WHFQLFR��QRQ��VSHWWDQR�
FRPSHQVL��JHWWRQL�GL�SUHVHQ]D��ULPERUVL�GL�VSHVH�R��DOWUL��HPROXPHQWL�
FRPXQTXH�GHQRPLQDWL���
��$UW�����VH[LHV��'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL��XWLOL]]R��GHOOH�
ULVRUVH�SHU�OD�ULJHQHUD]LRQH�XUEDQD�QHL�FRPXQL��������$OO
DUWLFROR����
FRPPD������DOLQHD��GHOOD�OHJJH����GLFHPEUH�������Q��������OH��SDUROH��
����PDU]R�������VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL������DSULOH���������
��$UW�����VHSWLHV���8OWHULRUL��PLVXUH��XUJHQWL��LQ��PDWHULD��GL��HQWL�
WHUULWRULDOL��������,Q�FRQVLGHUD]LRQH��GHL��JUDYL��HIIHWWL��HFRQRPLFL�
VXOOH��HQWUDWH��ORFDOL��GHULYDQWL��GDOO
HPHUJHQ]D��HSLGHPLRORJLFD��GD�
&29,'�����DO�ILQH�GL��VRVWHQHUH��JOL��HQWL��ORFDOL��QHO��SURFHVVR��GL�
VWDELOL]]D]LRQH�GHL�SURSUL�ELODQFL��GL�JDUDQWLUH��OD��FRQWLQXLWD
��GL�
HURJD]LRQH��GHL��VHUYL]L��HVVHQ]LDOL����QRQFKH
���GL���VRVWHQHUH���OD�
UHDOL]]D]LRQH�GHL�SURJHWWL�FRQQHVVL�DO��3155���DOO
DUWLFROR������ELV��
FRPPD����GHO�WHVWR�XQLFR�GL�FXL��DO��GHFUHWR��OHJLVODWLYR������DJRVWR�
������Q�������VRQR�DJJLXQWH��LQ�ILQH���OH��VHJXHQWL��SDUROH�������LYL�
FRPSUHVH��SDVVLYLWD
��VRSUDJJLXQWH��GHULYDQWL���GD���VRFFRPEHQ]D���LQ�
FRQWHQ]LRVL�FLYLOL��JLXGL]LDUL��SHU��IDWWL��ULFRQGXFLELOL��D��SHULRGL�
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SUHFHGHQWL�DOOD��GLFKLDUD]LRQH��GL��GLVVHVWR��ILQDQ]LDULR���DQFRUFKH
�
FRQVHJXHQWL�DG�D]LRQL�LQWUDSUHVH�FRQWUR�O
HQWH��DQFKH��SHU��SURFHGXUH�
FRQFRUVXDOL�D�FDULFR�GL�VRFLHWD
�FRQWUROODWH��LQ�GDWD�VXFFHVVLYD�DOOD�
FRQFOXVLRQH��GHOOH���RSHUD]LRQL���GHOO
RUJDQLVPR���VWUDRUGLQDULR���GL�
OLTXLGD]LRQH�GL�FXL�DOO
DUWLFROR��������
��$UW������RFWLHV���'LVSRVL]LRQL��XUJHQWL��LQ��PDWHULD��GL��3URJUDPPD�
LQQRYDWLYR�QD]LRQDOH��SHU��OD��TXDOLWD
��GHOO
DELWDUH�����������)HUPR�
UHVWDQGR���TXDQWR���SUHYLVWR���GDO���GHFUHWR���GHO���0LQLVWUR���GHOOH�
LQIUDVWUXWWXUH�H�GHOOD�PRELOLWD
�VRVWHQLELOL�Q��������GHO�����RWWREUH�
������QHOO
DPELWR�GHO�3URJUDPPD�LQQRYDWLYR�QD]LRQDOH�SHU�OD��TXDOLWD
�
GHOO
DELWDUH��QHO�OLPLWH�GL����PLOLRQL�GL�HXUR�D�YDOHUH�VXOOH�ULVRUVH�
GL�FXL�DOO
DUWLFROR����FRPPL�����H�VHJXHQWL��GHOOD�OHJJH�����GLFHPEUH�
������Q�������FLDVFXQD�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�
SXR
�SUHVHQWDUH��ILQR��D��GXH��SURSRVWH��SHU��FLDVFXQD��SURYLQFLD��GD�
YDOXWDUH�GD�SDUWH��GHOO
$OWD��&RPPLVVLRQH��VHFRQGR��L��FULWHUL��H��OH�
PRGDOLWD
�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH��H��GHL�
WUDVSRUWL����VHWWHPEUH�������SXEEOLFDWR�QHOOD�*D]]HWWD��8IILFLDOH��Q��
����GHO����QRYHPEUH��������,O��ILQDQ]LDPHQWR��H
��HIIHWWXDWR���SUHYLD�
YDOXWD]LRQH�SRVLWLYD�GD�SDUWH�GHOO
$OWD�&RPPLVVLRQH��QHL�OLPLWL�GHOOH�
GLVSRQLELOLWD
��GL��FRPSHWHQ]D��H��FDVVD��D���OHJLVOD]LRQH���YLJHQWH��
HFFHGHQWL�TXHOOH�JLD
�RJJHWWR�GL�DVVHJQD]LRQH¤���
��$OO
DUWLFROR������
����DO�FRPPD����OH�SDUROH��£��JHQQDLR������¤��VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL��£���JHQQDLR�����¤���
����DO�FRPPD�����OH��SDUROH���£LO��0LQLVWHUR��GHOO
HFRQRPLD��H��GHOOH�
ILQDQ]H���SXR
¤��VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL����£LO���0LQLVWHUR�
GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�SXR
¤���
����DO�FRPPD����OH�SDUROH��£D�IDYRUH�GL�&6($¤�VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL��£D�IDYRUH�GHOOD�&6($¤�H�OH�SDUROH��£GD�SDUWH�GL�&6($¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£GD�SDUWH�GHOOD�&6($¤���
����DOOD��UXEULFD���GRSR��OD��SDUROD���£5LGX]LRQH¤��H
��LQVHULWD���OD�
VHJXHQWH��£GHJOL¤���
��'RSR�O
DUWLFROR����H
�LQVHULWR�LO�VHJXHQWH���
��£$UW�����ELV��&RQWULEXWR�SHU�OD�ULGX]LRQH��GHL��FRVWL��GHOO
HQHUJLD�
HOHWWULFD�SHU�DSSDUHFFKLDWXUH�QHFHVVDULH�DO�PDQWHQLPHQWR�LQ�YLWD������
���$O�ILQH�GL�VRVWHQHUH�OH��IDPLJOLH��H��OH��SHUVRQH��FKH��XWLOL]]DQR�
SUHVVR�OD�SURSULD�DELWD]LRQH�O
HQHUJLD�HOHWWULFD�SHU��DSSDUHFFKLDWXUH�
PHGLFKH�QHFHVVDULH�SHU�LO�PDQWHQLPHQWR�LQ�YLWD�DL�VHQVL��GHO��GHFUHWR�
GHO�0LQLVWUR�GHOOD�VDOXWH����JHQQDLR�������SXEEOLFDWR�QHOOD��*D]]HWWD�
8IILFLDOH�Q�����GHO���PDU]R�������SUHVVR�OD�3UHVLGHQ]D�GHO��&RQVLJOLR�
GHL�PLQLVWUL�H
�LVWLWXLWR�XQ�IRQGR�FRQ�XQD�GRWD]LRQH�GL����������HXUR�
SHU�O
DQQR������YROWR�D�IRUQLUH�XQ�FRQWULEXWR�DL��SUHGHWWL��VRJJHWWL��
QHL�OLPLWL�GHOOH�ULVRUVH�DXWRUL]]DWH�DL�VHQVL�GHO�SUHVHQWH��DUWLFROR��
ILQDOL]]DWR�DG�DWWHQXDUH�O
DXPHQWR�GHL�FRVWL�GHOO
HQHUJLD��HOHWWULFD��
&RQ��GHFUHWR��GHO��3UHVLGHQWH��GHO��&RQVLJOLR���GHL���PLQLVWUL���VRQR�
LQGLYLGXDWH�OH�PRGDOLWD
�GL�DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�DQFKH�DO�
ILQH�GHO��ULVSHWWR��GHO��OLPLWH��GL��VSHVD��DXWRUL]]DWR���$JOL��RQHUL�
GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D���������HXUR�SHU�O
DQQR�������
VL�SURYYHGH��PHGLDQWH��FRUULVSRQGHQWH��ULGX]LRQH��GHO��)RQGR��GL��FXL�
DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�����¤���
��$OO
DUWLFROR������
����DO�FRPPD������OH��SDUROH���£GHOOD��FXL��DGR]LRQH��H
��VWDWD��GDWD�
FRPXQLFD]LRQH�QHOOD�*D]]HWWD��8IILFLDOH��GHOOD��5HSXEEOLFD��LWDOLDQD¤�
VRQR�VRVWLWXLWH�GDOOH��VHJXHQWL���£SXEEOLFDWR��SHU��FRPXQLFDWR��QHOOD�
*D]]HWWD�8IILFLDOH¤�H�OH�SDUROH��£XQ�LQFUHPHQWR��GHO��FRVWR��SHU��.:K�
VXSHULRUH��DO������SHU��FHQWR��UHODWLYR��DO��PHGHVLPR��SHULRGR¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£XQ�LQFUHPHQWR�VXSHULRUH�DO�����SHU��FHQWR�
ULVSHWWR�DO�PHGHVLPR�SHULRGR¤���
����DO�FRPPD����OHWWHUD�E���OH�SDUROH��£PLVXUH�DJHYRODWLYH��SUHYLVWH¤�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£PLVXUH�DJHYRODWLYH�LQGLFDWH¤���
����DO�FRPPD����OH�SDUROH��£FRPPD����ULVXOWD¤�VRQR��VRVWLWXLUH��GDOOH�
VHJXHQWL��£FRPPD���ULVXOWL¤���
��'RSR�O
DUWLFROR����H
�LQVHULWR�LO�VHJXHQWH���
��£$UW�����ELV��8OWHULRUL�LQWHUYHQWL��VXOO
HOHWWULFLWD
��SURGRWWD��GD�
LPSLDQWL�D�IRQWL�ULQQRYDELOL��������$�GHFRUUHUH�GDO����IHEEUDLR�������
H��ILQR��DO������GLFHPEUH���������H
��DSSOLFDWR��XQ���PHFFDQLVPR���GL�
FRPSHQVD]LRQH�D�GXH��YLH��VXO��SUH]]R��GHOO
HQHUJLD���LQ��ULIHULPHQWR�
DOO
HQHUJLD�HOHWWULFD�LPPHVVD�LQ�UHWH�GD���
����D��LPSLDQWL��IRWRYROWDLFL��GL��SRWHQ]D��VXSHULRUH��D������N:��FKH�
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EHQHILFLDQR��GL��SUHPL��ILVVL��GHULYDQWL��GDO��PHFFDQLVPR��GHO��&RQWR�
(QHUJLD��QRQ�GLSHQGHQWL�GDL�SUH]]L�GL�PHUFDWR���
����E��LPSLDQWL�GL�SRWHQ]D�VXSHULRUH�D������N:��DOLPHQWDWL��GD��IRQWH�
VRODUH��LGURHOHWWULFD��JHRWHUPRHOHWWULFD�HG�HROLFD�FKH�QRQ�DFFHGRQR�D�
PHFFDQLVPL��GL��LQFHQWLYD]LRQH���HQWUDWL���LQ���HVHUFL]LR���LQ���GDWD�
DQWHFHGHQWH�DO����JHQQDLR��������
�����,�SURGXWWRUL�LQWHUHVVDWL��SUHYLD�ULFKLHVWD�GD�SDUWH�GHO��*HVWRUH�
GHL�VHUYL]L�HQHUJHWLFL���*6(�6�S�$���*6(���WUDVPHWWRQR��DO��PHGHVLPR��
HQWUR�WUHQWD�JLRUQL��GDOOD��PHGHVLPD��ULFKLHVWD���XQD��GLFKLDUD]LRQH��
UHGDWWD�DL�VHQVL�GHO�WHVWR�XQLFR�GL�FXL��DO��GHFUHWR��GHO��3UHVLGHQWH�
GHOOD��5HSXEEOLFD������GLFHPEUH���������Q����������FKH���DWWHVWL���OH�
LQIRUPD]LRQL�QHFHVVDULH�SHU�OH�ILQDOLWD
�GL�FXL�DO�SUHVHQWH�DUWLFROR��
FRPH�LQGLYLGXDWH�GDOO
$XWRULWD
�GL�UHJROD]LRQH�SHU��HQHUJLD���UHWL��H�
DPELHQWH��$5(5$��FRQ�L�SURYYHGLPHQWL�GL�FXL�DO�FRPPD�����
�����3HU�OH�ILQDOLWD
�GL�FXL�DO�FRPPD����LO�*6(�FDOFROD�OD�GLIIHUHQ]D�
WUD�L�YDORUL�GL�FXL�DOOH�VHJXHQWL�OHWWHUH�D��H�E����
����D��XQ�SUH]]R�GL�ULIHULPHQWR�SDUL�D�TXHOOR�LQGLFDWR�GDOOD��WDEHOOD�
GL�FXL�DOO
DOOHJDWR��,�ELV��DO��SUHVHQWH��GHFUHWR��LQ��ULIHULPHQWR��D�
FLDVFXQD�]RQD�GL�PHUFDWR���
����E��XQ�SUH]]R�GL�PHUFDWR�SDUL���
���������SHU�JOL�LPSLDQWL�GL�FXL�DO�FRPPD����OHWWHUD�D���QRQFKH
��SHU�
JOL�LPSLDQWL�GL�FXL�DO�FRPPD����OHWWHUD�E���GD�IRQWH�VRODUH���HROLFD��
JHRWHUPLFD�H�LGULFD�DG�DFTXD�IOXHQWH���DO��SUH]]R��]RQDOH��RUDULR��GL�
PHUFDWR�GHOO
HQHUJLD�HOHWWULFD��RYYHUR��SHU�L�FRQWUDWWL�GL��IRUQLWXUD�
VWLSXODWL�SULPD�GHO����JHQQDLR������FKH�QRQ�ULVSHWWDQR�OH��FRQGL]LRQL�
GL�FXL�DO�FRPPD����DO�SUH]]R�LQGLFDWR�QHL�FRQWUDWWL�PHGHVLPL���
���������SHU�JOL�LPSLDQWL�GL�FXL�DO�FRPPD����OHWWHUD�E����GLYHUVL��GD�
TXHOOL�GL�FXL��DO��QXPHUR������GHOOD��SUHVHQWH��OHWWHUD���DOOD��PHGLD�
DULWPHWLFD�PHQVLOH�GHL�SUH]]L�]RQDOL�RUDUL��GL��PHUFDWR��GHOO
HQHUJLD�
HOHWWULFD��RYYHUR��SHU�L�FRQWUDWWL�GL�IRUQLWXUD�VWLSXODWL��SULPD��GHO�
���JHQQDLR������FKH�QRQ�ULVSHWWDQR�OH�FRQGL]LRQL�GL�FXL�DO��FRPPD�����
DO�SUH]]R�LQGLFDWR�QHL�FRQWUDWWL�PHGHVLPL���
�����4XDORUD�OD�GLIIHUHQ]D�GL�FXL�DO�FRPPD����VLD��SRVLWLYD���LO��*6(�
HURJD�LO�UHODWLYR�LPSRUWR�DO�SURGXWWRUH��1HO�FDVR�LQ�FXL�OD��SUHGHWWD�
GLIIHUHQ]D��ULVXOWL��QHJDWLYD���LO��*6(��FRQJXDJOLD��R���SURYYHGH���D�
ULFKLHGHUH�DO�SURGXWWRUH�O
LPSRUWR�FRUULVSRQGHQWH���
�����,Q�UHOD]LRQH�DJOL��LPSLDQWL��FKH��DFFHGRQR��DO��ULWLUR��GHGLFDWR�
GHOO
HQHUJLD�GL�FXL��DOO
DUWLFROR�������FRPPL�����H������GHO��GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������OH�SDUWLWH�HFRQRPLFKH�GL�FXL�DO�
FRPPD���VRQR�FDOFRODWH�GDO�*6(�LQ�PRGR�WDOH�FKH�DL�SURGXWWRUL��VSHWWL�
XQD�UHPXQHUD]LRQH�HFRQRPLFD��WRWDOH��DQQXD��QRQ��LQIHULRUH��D��TXHOOD�
GHULYDQWH�GDL�SUH]]L�PLQLPL�JDUDQWLWL��QHL�FDVL�LYL�SUHYLVWL���
�����(QWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR���
$5(5$��GLVFLSOLQD��OH��PRGDOLWD
��FRQ��OH��TXDOL��H
��GDWD�
DWWXD]LRQH�DOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL������������H�����QRQFKH
�
OH�PRGDOLWD
�FRQ�OH�TXDOL�L�SURYHQWL��VRQR��YHUVDWL��LQ��XQ��DSSRVLWR�
IRQGR�LVWLWXLWR�SUHVVR�OD�&DVVD�SHU�L�VHUYL]L�HQHUJHWLFL�H�DPELHQWDOL�
H�SRUWDWL�D�ULGX]LRQH�GHO�IDEELVRJQR�D�FRSHUWXUD�GHJOL�RQHUL�JHQHUDOL�
DIIHUHQWL�DO�VLVWHPD�HOHWWULFR�GL�FXL�DOO
DUWLFROR����FRPPD�������GHO�
GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������
�����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL��������������������H�����QRQ��VL�
DSSOLFDQR�DOO
HQHUJLD�RJJHWWR��GL��FRQWUDWWL��GL��IRUQLWXUD��FRQFOXVL�
SULPD�GHO����JHQQDLR��������D��FRQGL]LRQH��FKH��QRQ��VLDQR��FROOHJDWL�
DOO
DQGDPHQWR��GHL��SUH]]L��GHL��PHUFDWL��VSRW��GHOO
HQHUJLD��H��FKH��
FRPXQTXH��QRQ�VLDQR�VWLSXODWL�D�XQ�SUH]]R�PHGLR�VXSHULRUH�GHO�����SHU�
FHQWR�ULVSHWWR�DO�YDORUH�GL�FXL�DO�FRPPD����OHWWHUD�D���OLPLWDWDPHQWH�
DO�SHULRGR�GL�GXUDWD�GHL�SUHGHWWL�FRQWUDWWL¤���
��/
DUWLFROR����H
�VRSSUHVVR���
��$OO
DUWLFROR������
����DO�FRPPD�����
������DOOD�OHWWHUD�D��H
�SUHPHVVD�OD�VHJXHQWH���
����£�D���DO��FRPPD������SULPR��SHULRGR���OD��SDUROD����TXDUDQWD���H
�
VRVWLWXLWD�GDOOD�VHJXHQWH���FLQTXDQWD�¤���
������DOOD�OHWWHUD�D����
��������DO�QXPHUR����H
�SUHPHVVR�LO�VHJXHQWH���
������£����DO�VHFRQGR�SHULRGR��OH�SDUROH���GL�FXL�DO��VHVWR��SHULRGR��
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���GL�FXL�DO�VHWWLPR�SHULRGR�¤���
��������DO�QXPHUR�����VHFRQGR�SHULRGR��OH�SDUROH���£VX��SURSRVWD��GHO�
SUHVLGHQWH��L�FRPSRQHQWL�GHOOD�&RPPLVVLRQH�GL�FXL�DO��FRPPD���¤��VRQR�
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VRVWLWXLWH��GDOOH��VHJXHQWL���£VX��SURSRVWD��GHO���SUHVLGHQWH���GHOOD�
&RPPLVVLRQH��GL��FXL��DO��FRPPD������L��FRPSRQHQWL���GHOOD���SUHGHWWD�
&RPPLVVLRQH¤���
����GRSR�LO�QXPHUR����H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV��DO�GHFLPR�SHULRGR��VRQR��DJJLXQWH���LQ��ILQH���OH��VHJXHQWL�
SDUROH�������DL��ILQL��GHOOD���GHVLJQD]LRQH���H���GHOOD���FRQVHJXHQWH�
SDUWHFLSD]LRQH�DOOH�ULXQLRQL�GHOOD�&RPPLVVLRQH�WHFQLFD�3155�31,(&��H
�
LQ�RJQL�FDVR�VXIILFLHQWH�OD�FRPXQLFD]LRQH��R��OD��FRQIHUPD��GD��SDUWH�
GHOOD���UHJLRQH���R���GHOOD���SURYLQFLD���DXWRQRPD���GHO���QRPLQDWLYR�
GHOO
LQWHUHVVDWR�¤���
��������DO�QXPHUR�����OH�SDUROH��£ODYRUL�LVWUXWWRUL¤�VRQR��VRVWLWXLWH�
GDOOH�VHJXHQWL��£FRPSLWL�LVWUXWWRUL¤�H�GRSR�OH�SDUROH��£H�GHL��*UXSSL�
LVWUXWWRUL¤�VRQR�DJJLXQWH�OH�VHJXHQWL��£��VLQR�DO����GLFHPEUH�����¤���
����GRSR�LO�FRPPD���VRQR�DJJLXQWL�L�VHJXHQWL���
��£��ELV���,Q��VHGH��GL��SULPD��DSSOLFD]LRQH����LO���0LQLVWUR���GHOOD�
WUDQVL]LRQH�HFRORJLFD�SURYYHGH�DOOD�QRPLQD�GHL�GLHFL�QXRYL�FRPPLVVDUL�
GL�FXL�DO�FRPPD����OHWWHUD��D���HQWUR�WUHQWD��JLRUQL��GDOOD��GDWD��GL�
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR���
����WHU��7HQXWR�FRQWR�GHOOD�QHFHVVLWD
�GL�DFFHOHUDUH�OH�SURFHGXUH��GL�
YDOXWD]LRQH�DPELHQWDOH�GHOOH�RSHUH�DWWXDWLYH�GHO��3155��H��GHO��31,(&�
DQFKH��DOOD��OXFH��GHOO
LQVWDELOLWD
���VXO���PHUFDWR���GHL���SURGRWWL�
HQHUJHWLFL��SHU�LO�0LQLVWHUR�GHOOD�WUDQVL]LRQH�HFRORJLFD��LO��WHUPLQH�
GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R��������Q��
����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
H
�ILVVDWR�DO����JLXJQR�����¤���
��$OO
DUWLFROR������
����DO�FRPPD����OH�SDUROH��£$OOD�WDEHOOD�$�GHO��GHFUHWR��OHJLVODWLYR¤�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£$OOD�WDEHOOD��$��DOOHJDWD��DO��WHVWR�
XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR¤���
��1HO�WLWROR�,,,��GRSR�O
DUWLFROR����H
�DJJLXQWR�LO�VHJXHQWH���
��£$UW�����ELV��0LVXUH�WHPSRUDQHH�SHU�OD�UDFFROWD��H��LO��WUDWWDPHQWR�
GHL�5$((�GHO�UDJJUXSSDPHQWR���GL�FXL�DOO
DOOHJDWR���DO�UHJRODPHQWR�GL�
FXL��DO��GHFUHWR��GHO��0LQLVWUR��GHOO
DPELHQWH��H��GHOOD��WXWHOD��GHO�
WHUULWRULR�H�GHO�PDUH����VHWWHPEUH�������Q���������������$O��ILQH��GL�
FRQVHQWLUH�OD�FRUUHWWD�UDFFROWD�H�O
DGHJXDWR��WUDWWDPHQWR��GL��WDOXQH�
FDWHJRULH�GL�ULILXWL�GL�DSSDUHFFKLDWXUH��HOHWWULFKH��HG��HOHWWURQLFKH�
�5$((��H�GL�SURPXRYHUH�SUDWLFKH�YLUWXRVH�GL�UHFXSHUR�GHL��ULILXWL��LQ�
XQ
RWWLFD�GL�HFRQRPLD�FLUFRODUH��QHO�ULVSHWWR�GHJOL�RELHWWLYL�GL��FXL�
DOOD�PLVVLRQH�0�&����GHO�3155���QRQFKH
��GL��SUHYHQLUH��LQILOWUD]LRQL�
PDILRVH�H�WUDIILFL�LOOHFLWL�GL�ULILXWL��SHU�GRGLFL�PHVL��D��GHFRUUHUH�
GDOOD�GDWD�GL�HQWUDWD��LQ��YLJRUH��GHOOD��OHJJH��GL��FRQYHUVLRQH��GHO�
SUHVHQWH�GHFUHWR�VRQR�DGRWWDWH�OH��VHJXHQWL��PLVXUH��VWUDRUGLQDULH��H�
WHPSRUDQHH�SHU�OD�JHVWLRQH�GHL�ULILXWL�GHO�UDJJUXSSDPHQWR�����GL��FXL�
DOO
DOOHJDWR�����DO��UHJRODPHQWR��GL��FXL��DO��GHFUHWR��GHO��0LQLVWUR�
GHOO
DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH������VHWWHPEUH�
������Q��������
����D��LO�GHSRVLWR�SUHOLPLQDUH�DOOD�UDFFROWD�SUHVVR�L�GLVWULEXWRUL�GL�
FXL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R��������
Q������H�LO�GHSRVLWR�SUHVVR�L�FHQWUL�GL�UDFFROWD�GL�FXL��DOO
DUWLFROR�
����FRPPD����OHWWHUH�D���H��E����H��FRPPD������GHO��PHGHVLPR��GHFUHWR�
OHJLVODWLYR��IDWWH�VDOYH�OH�GLVSRVL]LRQL�LQ��PDWHULD��GL��SUHYHQ]LRQH�
GHJOL�LQFHQGL��VRQR�FRQVHQWLWL�ILQR�DG�XQ�TXDQWLWDWLYR�PDVVLPR�GRSSLR�
ULVSHWWR�D�TXHOOR�SUHYLVWR��GDOOD��QRUPDWLYD��YLJHQWH���DGRWWDQGR��OH�
FDXWHOH�QHFHVVDULH�D�JDUDQ]LD�GHOOD�VLFXUH]]D�GHJOL�VSD]L�DOOR��VFRSR�
XWLOL]]DWL���
����E��DL�VRJJHWWL��WLWRODUL��GL��DXWRUL]]D]LRQH��DOOD��JHVWLRQH��GHL�
ULILXWL�ULODVFLDWD�DL�VHQVL�GHOO
DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR�
��DSULOH�������Q�������H�GHO�WLWROR�,,,�ELV�GHOOD�SDUWH��VHFRQGD��GHO�
PHGHVLPR��GHFUHWR��OHJLVODWLYR���SHU��OH���RSHUD]LRQL���GL���GHSRVLWR�
SUHOLPLQDUH��'����H��PHVVD��LQ��ULVHUYD���5������QHO��ULVSHWWR��GHOOH�
GLVSRVL]LRQL��LQ��PDWHULD��GL��SUHYHQ]LRQH��GHJOL��LQFHQGL��H���GHOOH�
GLVSRVL]LRQL�LQ�PDWHULD�GL�HODERUD]LRQH�GHL�SLDQL�GL�HPHUJHQ]D�GL�FXL�
DOO
DUWLFROR�����ELV��GHO��GHFUHWR�OHJJH�����RWWREUH���������Q��������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q��������
H
��FRQVHQWLWR��O
DXPHQWR��GHOOD��FDSDFLWD
��DQQXD��H��LVWDQWDQHD��GL�
VWRFFDJJLR�QHO�OLPLWH�PDVVLPR�GHOO
���SHU��FHQWR���D��FRQGL]LRQH��FKH�
GHWWR�OLPLWH�UDSSUHVHQWL�XQD�PRGLILFD�QRQ�VRVWDQ]LDOH��DL��VHQVL��GHO�
GHFUHWR�OHJLVODWLYR�Q������GHO���������/D��SUHVHQWH��GLVSRVL]LRQH��VL�
DSSOLFD�DQFKH�DL�WLWRODUL�GL�DXWRUL]]D]LRQH��SHU��O
HIIHWWXD]LRQH��GL�
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RSHUD]LRQL�GL�UHFXSHUR�DL�VHQVL�GHJOL�DUWLFROL�����H�����GHO��GHFUHWR�
OHJLVODWLYR�Q������GHO��������IHUPH��UHVWDQGR��OH��TXDQWLWD
��PDVVLPH�
ILVVDWH�GDOO
DOOHJDWR����DO��GHFUHWR��GHO��0LQLVWUR��GHOO
DPELHQWH����
IHEEUDLR��������SXEEOLFDWR��QHO��VXSSOHPHQWR��RUGLQDULR��Q�������DOOD�
*D]]HWWD�8IILFLDOH�Q�����GHO����DSULOH�������H�GDL�UHJRODPHQWL�GL�FXL�
DL�GHFUHWL�GHO�0LQLVWUR�GHOO
DPELHQWH�H�GHOOD�WXWHOD��GHO��WHUULWRULR�
���JLXJQR�������Q�������H����QRYHPEUH�������Q��������
�����*OL��DPSOLDPHQWL��GHJOL��VWRFFDJJL��GL��ULILXWL��SRVVRQR��HVVHUH�
HIIHWWXDWL�QHOOH�PHGHVLPH�DUHH�DXWRUL]]DWH��RYYHUR�LQ�DUHH�LQWHUQH�DO�
SHULPHWUR�GHOOD�GLWWD��DYHQWL��L��PHGHVLPL��SUHVLGL��DPELHQWDOL���QHO�
ULVSHWWR��GHOOH��QRUPH���WHFQLFKH���GL���VWRFFDJJLR���UHODWLYH���DOOH�
FDUDWWHULVWLFKH�GHO�ULILXWR���
�����/H�GHURJKH�FRQFHVVH�DOOR�VWRFFDJJLR�GL�ULILXWL�GL�FXL��DO��FRPPD�
����OHWWHUD��E����QRQ��FRPSRUWDQR��XQ��DGHJXDPHQWR���GHOOH���JDUDQ]LH�
ILQDQ]LDULH¤���
��$OO
DUWLFROR������
����DO�FRPPD�����OH��SDUROH���£DOO
DUWLFROR�����GHO��GHFUHWR�OHJJH����
JHQQDLR�������Q���¤�VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL���£DOO
DUWLFROR�
��VH[LHV�GHO�GHFUHWR�OHJJH���JHQQDLR���������Q�������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD��OHJJH�����PDU]R���������Q�����¤��H��OH��SDUROH��
£GHOO
DUWLFROR���GHO�GHFUHWR�OHJJH����GLFHPEUH���������Q������¤��VRQR�
VRVWLWXLWH��GDOOH��VHJXHQWL���£GHOO
DUWLFROR����WHU���FRPPD�������GHO�
GHFUHWR�OHJJH��������GLFHPEUH�����������Q�����������FRQYHUWLWR����FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������Q����¤���
����DO�FRPPD������OH��SDUROH���£ULSDUWR��GHO��IRQGR��SHU��O
HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���£ULSDUWR�
GHO�)RQGR�SHU��O
HPHUJHQ]D��HSLGHPLRORJLFD��GD��&29,'�����SHU��O
DQQR�
VFRODVWLFR�����������WUD�JOL�XIILFL�VFRODVWLFL�UHJLRQDOL¤���
����DO�FRPPD����OH�SDUROH��£FRPPD�����VL��SURYYHGH¤��VRQR��VRVWLWXLWH�
GDOOH�VHJXHQWL��£FRPPD���VL�SURYYHGH¤���
����GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL���
��£��ELV��$OO
DUWLFROR����FRPPD���WHU���GHO��GHFUHWR�OHJJH�����DSULOH�
������Q������FRQYHUWLWR��FRQ��PRGLILFD]LRQL���GDOOD��OHJJH�����JLXJQR�
������Q������OH�SDUROH���������������H��������������DQFKH��LQ��GHURJD�
DOO
DUWLFROR����FRPPD����GHOOD�SUHGHWWD�OHJJH���FRQ��RUGLQDQ]D���VRQR�
VRVWLWXLWH��GDOOH��VHJXHQWL�����������������������������������������H�
�����������DQFKH�LQ�GHURJD�DOO
DUWLFROR����FRPPD������GHOOD��SUHGHWWD�
OHJJH��VLD�SHU�LO�SULPR�ELHQQLR�GL�YDOLGLWD
�FKH��SHU��LO��VXFFHVVLYR�
DJJLRUQDPHQWR�H�ULQQRYR�ELHQQDOH��FRQ�XQD�R�SLX
�RUGLQDQ]H����
����WHU��$OO
DUWLFROR���GHO��GHFUHWR�OHJJH�����DSULOH���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR���������Q��������
GRSR�LO�FRPPD���ELV�H
�DJJLXQWR�LO�VHJXHQWH���
�����WHU���3HU���JOL���DQQL���VFRODVWLFL���������������H��������������
O
DJJLRUQDPHQWR�GHOOH�JUDGXDWRULH�GL�FXL�DO�SULPR�SHULRGR�GHO�FRPPD���
KD�YDOLGLWD
�ELHQQDOH��(YHQWXDOL��SURFHGXUH��VYROWH��R��LQ��FRUVR��GL�
VYROJLPHQWR�D�OHJLVOD]LRQH�YLJHQWH�SHU�O
DJJLRUQDPHQWR�GHOOH�VXGGHWWH�
JUDGXDWRULH�FRQWLQXDQR�DG�HVVHUH�HIILFDFL��VDOYD�OD�ULFRQGX]LRQH�DOOD�
YLJHQ]D�ELHQQDOH�GHOOH�JUDGXDWRULH�PHGHVLPH����
����TXDWHU��$OO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������
Q�������GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
�����ELV��1HOOH�PRUH�GHOO
DGHJXDPHQWR�GHOOR�VWDWXWR�GHOO
,19$/6,���H
�
GD�LQWHQGHUVL�FKH��TXDORUD�VLD�QRPLQDWR�SUHVLGHQWH��GHOO
,VWLWXWR��XQ�
VXR�GLSHQGHQWH��LO�WUDWWDPHQWR�HFRQRPLFR�IRQGDPHQWDOH�GHO��GLSHQGHQWH�
FRQWLQXD�DG�HVVHUH�FRUULVSRVWR��LQVLHPH�DOO
LQGHQQLWD
�GL�FDULFD����
����TXLQTXLHV���$L��ILQL��GHOO
DPSOLDPHQWR��GHL��WLWROL��XQLYHUVLWDUL�
DELOLWDQWL�DL�VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH���QRYHPEUH���������Q��
�����H�LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHOOD�ULIRUPD�����GHOOD�PLVVLRQH�
0�&��GHO�3155��SHU�OH�FODVVL�GL�ODXUHD�FKH�GDQQR��WLWROR��DOO
DFFHVVR�
DOOD��SURIHVVLRQH��GL��DJURWHFQLFR��DL��VHQVL��GHOO
DUWLFROR������GHO�
UHJRODPHQWR�GL�FXL�DO��GHFUHWR��GHO��3UHVLGHQWH��GHOOD��5HSXEEOLFD����
JLXJQR�������Q�������LO�WLURFLQLR�H
�VYROWR�DOO
LQWHUQR�GHO�FRUVR��GL�
VWXGLR���
����VH[LHV��$O�FRPPD���GHOO
DUWLFROR����GHO��GHFUHWR��OHJLVODWLYR�����
DSULOH�������Q������H
�DJJLXQWR��LQ�ILQH��LO��VHJXHQWH��SHULRGR����,O�
PHGHVLPR��SHUVRQDOH���SXR
���SUHVHQWDUH���GRPDQGD���GL���DVVHJQD]LRQH�
SURYYLVRULD��H���XWLOL]]D]LRQH���QHOO
DPELWR���GHOOD���SURYLQFLD���GL�
DSSDUWHQHQ]D�H��SXR
��DFFHWWDUH��LO��FRQIHULPHQWR��GL��VXSSOHQ]D��SHU�
O
LQWHUR�DQQR�VFRODVWLFR�SHU�DOWUD�WLSRORJLD�R�FODVVH�GL�FRQFRUVR�SHU�
OH�TXDOL�DEELD�WLWROR��¤���
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����GRSR�LO�FRPPD���H
�DJJLXQWR�LO�VHJXHQWH���
��£��ELV��$OO
DUWLFROR�����FRPPD������GHO��GHFUHWR�OHJJH�����QRYHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����GLFHPEUH�
������Q�������VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�SDUROH���$O�ULSDUWR�
GL�FXL�DO�SHULRGR�SUHFHGHQWH�OH�SURYLQFH��DXWRQRPH��GL��7UHQWR��H��GL�
%RO]DQR�SDUWHFLSDQR�OLPLWDWDPHQWH�DOOD�TXRWD�GL�ULVRUVH�LQGLFDWH��GDO�
3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�H�SURYYHGRQR��DOOH��ILQDOLWD
�
GHO�SUHVHQWH�DUWLFROR�VHFRQGR�LO�ULVSHWWLYR�RUGLQDPHQWR�¤���
��'RSR�O
DUWLFROR����VRQR�LQVHULWL�L�VHJXHQWL���
��£$UW�����ELV��3RWHQ]LDPHQWR�GHOOH�VWUXWWXUH�H��GHOOH��DUWLFROD]LRQL�
GHO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL���������
$O�ILQH��GL��JDUDQWLUH��LO��SRWHQ]LDPHQWR��GHOOH��VWUXWWXUH��H��GHOOH�
DUWLFROD]LRQL�GHO�0LQLVWHUR�GHOOH��SROLWLFKH��DJULFROH��DOLPHQWDUL��H�
IRUHVWDOL��LQ�FRQVLGHUD]LRQH�GHOOD�JUDYH�FULVL�GHO�VHWWRUH�LSSLFR���L�
SRVWL�GL�IXQ]LRQH�GLULJHQ]LDOH�GL�OLYHOOR�JHQHUDOH�SUHVVR�LO�PHGHVLPR�
0LQLVWHUR���VRQR���LQFUHPHQWDWL���GL���XQD���XQLWD
����GD���GHVWLQDUH�
DOO
LVWLWX]LRQH�GL�XQD�SRVL]LRQH�GLULJHQ]LDOH��GL��OLYHOOR��JHQHUDOH��
&RQVHJXHQWHPHQWH��OD�GRWD]LRQH�RUJDQLFD��GLULJHQ]LDOH��GHO��0LQLVWHUR�
GHOOH��SROLWLFKH��DJULFROH��DOLPHQWDUL��H��IRUHVWDOL���FRPH��GHILQLWD�
GDOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH������VHWWHPEUH���������Q��
�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH��������Q��
�����H�GDOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH���������Q��
�����H
�ULGHWHUPLQDWD�QHO�QXPHUR��PDVVLPR��GL��WUHGLFL��SRVL]LRQL��GL�
OLYHOOR�JHQHUDOH�H�GL�VHVVDQWXQR�SRVL]LRQL�GL�OLYHOOR�QRQ�JHQHUDOH��$�
WDO�ILQH�H
�DXWRUL]]DWD�OD�VSHVD�GL���������HXUR�SHU�O
DQQR������H�GL�
��������HXUR�D�GHFRUUHUH�GDOO
DQQR��������
�����$O�ILQH�GL�GDUH�FHOHUH�DWWXD]LRQH�DO�FRPPD����LO�0LQLVWHUR�GHOOH�
SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��PRGLILFD���HQWUR��VHVVDQWD�
JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�
SUHVHQWH�GHFUHWR��LO��SURSULR��UHJRODPHQWR��GL��RUJDQL]]D]LRQH��H��OD�
SURSULD�SLDQWD�RUJDQLFD�FRQ��XQR��R��SLX
��GHFUHWL��DGRWWDWL��FRQ��OH�
PRGDOLWD
�GL�FXL�DOO
DUWLFROR���ELV�GHO�GHFUHWR�OHJJH����OXJOLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR���������Q��
�����
�����$OOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�
DG�HXUR���������SHU��O
DQQR��������H��DG��HXUR�����������D��GHFRUUHUH�
GDOO
DQQR�������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH��ULGX]LRQH��GHOOR�
VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR���DL��ILQL�
GHO�ELODQFLR�WULHQQDOH������������QHOO
DPELWR�GHO�SURJUDPPD��)RQGL�GL�
ULVHUYD�H�VSHFLDOL��GHOOD�PLVVLRQH��)RQGL�GD�ULSDUWLUH���GHOOR��VWDWR�
GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��SHU�O
DQQR�
������DOOR�VFRSR�XWLOL]]DQGR�O
DFFDQWRQDPHQWR�UHODWLYR��DO��0LQLVWHUR�
GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL���
��$UW�����WHU��'LVSRVL]LRQL�LQ�PDWHULD�GL�FRQFRUVL�SHU��LO��SHUVRQDOH�
GRFHQWH��QHOOH��VFXROH��FRQ��OLQJXD��GL��LQVHJQDPHQWR���VORYHQD���GHO�
)ULXOL�9HQH]LD�*LXOLD��������$OO
DUWLFROR������GHO��GHFUHWR�OHJJH�����
PDJJLR�������Q������FRQYHUWLWR��FRQ��PRGLILFD]LRQL���GDOOD��OHJJH�����
OXJOLR�������Q�������GRSR�LO�FRPPD����H
�LQVHULWR�LO�VHJXHQWH���
������ELV��,�FRQFRUVL�SHU��LO��SHUVRQDOH��GRFHQWH��QHOOH��VFXROH��FRQ�
OLQJXD�GL�LQVHJQDPHQWR�VORYHQD�GHOOD��UHJLRQH��)ULXOL�9HQH]LD��*LXOLD�
VRQR�LQGHWWL��DL�VHQVL�GHOO
DUWLFROR�����GHO�WHVWR�XQLFR��GL��FXL��DO�
GHFUHWR�OHJLVODWLYR����DSULOH�������Q��������GDO��GLULJHQWH��SUHSRVWR�
DOO
8IILFLR�VFRODVWLFR�UHJLRQDOH�GHO�)ULXOL�9HQH]LD�*LXOLD��LO�TXDOH��
IHUPR�UHVWDQGR�OR�VYROJLPHQWR�GL�XQ
XQLFD�SURYD��VFULWWD���DGDWWD��OH�
GLVSRVL]LRQL��GL��FXL��DL��FRPPL������H������GHO��SUHVHQWH��DUWLFROR��
FRQFHUQHQWL�OD�VWUXWWXUD�H��OH��PRGDOLWD
��GL��SUHGLVSRVL]LRQH��GHOOH�
SURYH��VFULWWH���DOOH��VSHFLILFLWD
��GHOOH��VFXROH��FRQ���OLQJXD���GL�
LQVHJQDPHQWR�VORYHQD��5HVWD�IHUPD�OD��SURFHGXUD��YLJHQWH��ILQDOL]]DWD�
DOOD�SUHYHQWLYD�DXWRUL]]D]LRQH�HG�LQGLYLGXD]LRQH�GHL�SRVWL�GL�GRFHQ]D�
GD�ULFRSULUH����
��$UW�����TXDWHU��'LVSRVL]LRQL�LQ�PDWHULD�GL�PRELOLWD
��VWUDRUGLQDULD�
GHL�GLULJHQWL�VFRODVWLFL�����������,Q��GHURJD��WHPSRUDQHD��DO��OLPLWH�
ILVVDWR�LQ�VHGH�FRQWUDWWXDOH��SHU��OD��PRELOLWD
��LQWHUUHJLRQDOH��GHL�
GLULJHQWL�VFRODVWLFL��H
�UHVR�GLVSRQLELOH�LO����SHU�FHQWR��GHL��SRVWL�
YDFDQWL��DQQXDOPHQWH��LQ�FLDVFXQD�UHJLRQH��SHU��JOL��DQQL��VFRODVWLFL�
���������������������H������������3HU�OD��VXGGHWWD��PRELOLWD
���ROWUH�
DOO
DVVHQVR�GHOO
8IILFLR��VFRODVWLFR��UHJLRQDOH��GL��SURYHQLHQ]D���H
�
QHFHVVDULR�TXHOOR�GHOO
8IILFLR�VFRODVWLFR��GHOOD��UHJLRQH��ULFKLHVWD��
'DOO
DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�QRQ�GHYRQR�GHULYDUH��VLWXD]LRQL�



��������������� 


�$772�&203/(72�




KWWSV���ZZZ�JD]]HWWDXIÀFLDOH�LW�DWWR�VWDPSD�VHULHBJHQHUDOH�RULJLQDULR �����

GL�HVXEHUR�GL�SHUVRQDOH��DQFKH�SHU��JOL��DQQL��VFRODVWLFL��VXFFHVVLYL�
DOO
XOWLPR�DQQR�VFRODVWLFR�LQGLFDWR�DO�SULPR�SHULRGR���
��$UW������TXLQTXLHV���0LVXUH��XUJHQWL��SHU��LO��UDIIRU]DPHQWR��GHOOD�
TXDOLWD
�GHOOD�IRUPD]LRQH��XQLYHUVLWDULD��VSHFLDOLVWLFD��GHO��VHWWRUH�
VDQLWDULR��������$O�ILQH�GL��UDIIRU]DUH��VWUXWWXUDOPHQWH���DOOD��OXFH�
GHJOL��HYHQWL��SDQGHPLFL��LQ��FRUVR���OD��TXDOLWD
��GHOOD��IRUPD]LRQH�
XQLYHUVLWDULD�VSHFLDOLVWLFD�GHO�VHWWRUH�VDQLWDULR�H�OD�SURJUDPPD]LRQH�
LQ�WDOH�DPELWR�GHOO
RIIHUWD�IRUPDWLYD��GHJOL��DWHQHL���DUPRQL]]DQGROD�
FRQ�OD�SURJUDPPD]LRQH��GHL��IDEELVRJQL��GHL��SURIHVVLRQLVWL��VDQLWDUL�
GHILQLWD�DL�VHQVL�GL�TXDQWR�GLVSRVWR�GDOO
DUWLFROR���WHU�GHO��GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������GDOO
DUWLFROR������GHO��GHFUHWR�
OHJLVODWLYR����DJRVWR�������Q�������H��GDOO
DUWLFROR������FRPPD�������
GHOOD��OHJJH������GLFHPEUH���������Q���������QRQFKH
���GL���JDUDQWLUH�
O
HIIHWWLYD����IXQ]LRQDOLWD
����GHOOD����WHFQRVWUXWWXUD�����LVWLWXLWD�
GDOO
DUWLFROR����FRPPD������GHOOD�PHGHVLPD�OHJJH����GLFHPEUH�������Q��
�����DQFKH�PHGLDQWH�O
LPSOHPHQWD]LRQH�GL�LQIUDVWUXWWXUH��WHFQRORJLFKH�
ILQDOL]]DWH�DG�RWWLPL]]DUH�H�UDIIRU]DUH�L�SURFHVVL�GL��LVWLWX]LRQH��H�
DFFUHGLWDPHQWR��GHOOH��VFXROH���GL���VSHFLDOL]]D]LRQH���GHO���VHWWRUH�
VDQLWDULR��DOO
DUWLFROR����FRPPD������GHOOD�OHJJH�����GLFHPEUH��������
Q�������GRSR�OH�SDUROH���H
�LVWLWXLWD�XQ
DSSRVLWD��WHFQRVWUXWWXUD��GL�
VXSSRUWR���VRQR��LQVHULWH���OH���VHJXHQWL�����SUHVVR���LO���0LQLVWHUR�
GHOO
XQLYHUVLWD
�H�GHOOD�ULFHUFD��VRWWR�IRUPD�GL�VWUXWWXUD�WHFQLFD�GL�
PLVVLRQH�GL�OLYHOOR�GLULJHQ]LDOH�JHQHUDOH��DUWLFRODWD�DO�VXR��LQWHUQR�
LQ�WUH��XIILFL��GLULJHQ]LDOL��GL��OLYHOOR��QRQ��JHQHUDOH���DJJLXQWLYD�
ULVSHWWR�DOO
DWWXDOH�GRWD]LRQH�RUJDQLFD�GHO�PHGHVLPR�0LQLVWHUR����
�����/D�VWUXWWXUD�GL�PLVVLRQH�GL�FXL�DO�FRPPD���VXSSRUWD�OH�DWWLYLWD
�
GHOO
2VVHUYDWRULR��QD]LRQDOH���SHU���OH���SURIHVVLRQL���VDQLWDULH���H�
GHOO
2VVHUYDWRULR�QD]LRQDOH�SHU�OD�IRUPD]LRQH�VDQLWDULD�VSHFLDOLVWLFD�
GL�FXL�DO�GHFUHWR�OHJLVODWLYR������DJRVWR���������Q���������DQFKH��LQ�
UHOD]LRQH�DO�VLVWHPD�GL�LVWLWX]LRQH�H�DFFUHGLWDPHQWR�GHOOH�VFXROH��GL�
FXL�DO�FRPPD���H�DO�UDFFRUGR�FRQ�OH��XOWHULRUL��LVWLWX]LRQL��LQ��WDOH�
DPELWR�FRLQYROWH���QRQFKH
��LQ��UHOD]LRQH��DOO
��HIIHWWXD]LRQH��GHOOH�
YHULILFKH��LQ��VLWR��GL��FXL��DJOL��DUWLFROL������H������GHO��GHFUHWR�
OHJLVODWLYR����DJRVWR�������Q��������FXUDQGR��DOWUHVL
��OH��DWWLYLWD
�
FROOHJDWH�DOOD�SURJUDPPD]LRQH�GHOO
RIIHUWD�IRUPDWLYD�GHJOL�DWHQHL�FRQ�
ULIHULPHQWR��DOOH��VXGGHWWH��VFXROH���DQFKH��LQ��UHOD]LRQH��D��TXDQWR�
SUHYLVWR�GDOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��
�����&RQVHJXHQWHPHQWH���LO��GLULJHQWH��JHQHUDOH��GHOOD��VWUXWWXUD��GL�
PLVVLRQH�GHO�0LQLVWHUR�GHOO
XQLYHUVLWD
�H�GHOOD��ULFHUFD��GL��FXL��DO�
FRPPD���H�LO�GLULJHQWH�JHQHUDOH�GHOOD�GLUH]LRQH��JHQHUDOH��FRPSHWHQWH�
SHU�PDWHULD�GHO�0LQLVWHUR�GHOOD�VDOXWH��VRQR��FRPSRQHQWL��GL��GLULWWR�
GHOO
2VVHUYDWRULR�QD]LRQDOH�SHU�OD�IRUPD]LRQH�VDQLWDULD�VSHFLDOLVWLFD�
LQ�DJJLXQWD�DL�WUH�UDSSUHVHQWDQWL�GHL��ULVSHWWLYL��0LQLVWHUL��GL��FXL�
DOO
DUWLFROR�����FRPPD����OHWWHUH�D��H�E���GHO�GHFUHWR�OHJLVODWLYR����
DJRVWR�������Q��������
�����3HU�OH��ILQDOLWD
��GL��FXL��DO��SUHVHQWH��DUWLFROR���OD��YLJHQWH�
GRWD]LRQH�RUJDQLFD�GHO�0LQLVWHUR�GHOO
XQLYHUVLWD
�H�GHOOD�ULFHUFD��H
�
LQFUHPHQWDWD�D�GHFRUUHUH�GDOO
DQQR������GL�XQ�QXPHUR��FRPSOHVVLYR��GL�
���XQLWD
�GL�SHUVRQDOH��GL�FXL���GLULJHQWH��GL��OLYHOOR��GLULJHQ]LDOH�
JHQHUDOH����GLULJHQWL�GL��OLYHOOR��GLULJHQ]LDOH��QRQ��JHQHUDOH��H�����
XQLWD
�DSSDUWHQHQWL�DOOD�,,,�DUHD�IXQ]LRQDOH�����SRVL]LRQH��HFRQRPLFD�
)���&RQVHJXHQWHPHQWH��LO�0LQLVWHUR�GHOO
XQLYHUVLWD
�H��GHOOD��ULFHUFD�
H
�DXWRUL]]DWR��QHOO
DQQR�������LQ��DJJLXQWD��DOOH��YLJHQWL��IDFROWD
�
DVVXQ]LRQDOL�H�LQ�GHURJD�DOO
DUWLFROR�����FRPPD����ELV���GHO��GHFUHWR�
OHJLVODWLYR����PDU]R�������Q���������DG��DVVXPHUH��FRQ��FRQWUDWWR��GL�
ODYRUR�VXERUGLQDWR�D�WHPSR�LQGHWHUPLQDWR�LO�FRQWLQJHQWH�GL��SHUVRQDOH�
GL�FXL�DO�SHULRGR�SUHFHGHQWH�WUDPLWH�O
DYYLR�GL�SURFHGXUH�FRQFRUVXDOL�
SXEEOLFKH��R��PHGLDQWH��OR��VFRUULPHQWR��GL��YLJHQWL��JUDGXDWRULH��GL�
SURFHGXUH�FRQFRUVXDOL�UHODWLYH�D�WDOL�TXDOLILFKH�SUHVVR��LO��PHGHVLPR�
0LQLVWHUR��LYL�FRPSUHVH�TXHOOH�GL�FXL�DOO
DUWLFROR������FRPPL�������H�
VHJXHQWL��GHOOD�OHJJH����GLFHPEUH�������Q��������
�����3HU�O
DWWXD]LRQH�GHO�FRPPD���H
�DXWRUL]]DWD���SHU��O
DQQR��������
XQD�VSHVD�SDUL�DG�HXUR����������SHU��O
HVSOHWDPHQWR��GHOOH��SURFHGXUH�
FRQFRUVXDOL�SXEEOLFKH�H��D�GHFRUUHUH�GDOO
DQQR�������XQD��VSHVD��SDUL�
DG�HXUR���������SHU�LO�IXQ]LRQDPHQWR�GHOOD�VWUXWWXUD�GL�PLVVLRQH��3HU�
O
DVVXQ]LRQH�GHOOH�XQLWD
�GL��SHUVRQDOH��LYL��SUHYLVWH���H
��DOWUHVL
�
DXWRUL]]DWD�XQD�VSHVD�SDUL�DG�HXUR���������SHU�O
DQQR������H�DG��HXUR�
����������D�GHFRUUHUH�GDOO
DQQR��������
�����$OOD�FRSHUWXUD�GHJOL��RQHUL��GL��FXL��DO��FRPPD�����VL��SURYYHGH�
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PHGLDQWH�ULGX]LRQH�GHOO
DXWRUL]]D]LRQH�GL�VSHVD�GL��FXL��DOO
DUWLFROR�
���FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��������
�����,Q�DWWXD]LRQH�GL�TXDQWR��GLVSRVWR��GDO��SUHVHQWH��DUWLFROR���FRQ�
GHFUHWR�GL�QDWXUD�QRQ�UHJRODPHQWDUH�GHO�0LQLVWUR��GHOO
XQLYHUVLWD
��H�
GHOOD�ULFHUFD��GD�HPDQDUH�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD��GL��HQWUDWD�
LQ�YLJRUH��GHOOD��OHJJH��GL��FRQYHUVLRQH��GHO��SUHVHQWH��GHFUHWR���H
�
DWWLYDWD��SUHVVR��LO��PHGHVLPR��0LQLVWHUR��OD��VWUXWWXUD��WHFQLFD��GL�
PLVVLRQH�LVWLWXLWD�DL��VHQVL��GHO��FRPPD�����H��QH��VRQR��LQGLYLGXDWL�
O
DUWLFROD]LRQH�GHJOL�XIILFL�H�L�FRPSLWL¤���
��$OO
DUWLFROR������
����OD�SDUROD��£6DUV�&RY�¤���RYXQTXH��ULFRUUH���H
��VRVWLWXLWD��GDOOD�
VHJXHQWH��£6$56�&R9��¤���
����DO�FRPPD����FDSRYHUVR���ELV��OH�SDUROH�GD���£DXWRULWD
��VDQLWDULD�
LWDOLDQD¤��ILQR��DOOD��ILQH��GHO��FDSRYHUVR��VRQR��VRVWLWXLWH���GDOOH�
VHJXHQWL��£DXWRULWD
�VDQLWDULD�LWDOLDQD�¤���
����GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV��$OO
RQHUH�GHULYDQWH�GDOO
DWWXD]LRQH�GHO�FRPPD������YDOXWDWR�
LQ����PLOLRQL�GL�HXUR�SHU�O
DQQR������H�LQ�����PLOLRQL�GL�HXUR��DQQXL�
D�GHFRUUHUH�GDOO
DQQR�������VL�SURYYHGH�DL�VHQVL�GHOO
DUWLFROR�����/H�
ULVRUVH�VRQR�VWDQ]LDWH�LQ�DSSRVLWR�IRQGR�QHOOR��VWDWR��GL��SUHYLVLRQH�
GHO�0LQLVWHUR�GHOOD�VDOXWH��FKH��SURYYHGH��DL��SDJDPHQWL��GL��SURSULD�
FRPSHWHQ]D��QRQFKH
�DO�WUDVIHULPHQWR�DOOH��UHJLRQL��H��DOOH��SURYLQFH�
DXWRQRPH�GHOOH�ULVRUVH�QHO��OLPLWH��GHO��IDEELVRJQR��GHULYDQWH��GDJOL�
LQGHQQL]]L�GD�FRUULVSRQGHUH��GD��SDUWH��GL��TXHVWH���FRPH��FRPXQLFDWL�
DQQXDOPHQWH�GDOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH��DXWRQRPH�
HQWUR�LO����JHQQDLR��&RQ��XQR��R��SLX
��GHFUHWL��GHO��0LQLVWUR��GHOOD�
VDOXWH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H��
VRQR��VWDELOLWH��OH��PRGDOLWD
��SHU��LO��PRQLWRUDJJLR��DQQXDOH��GHOOH�
ULFKLHVWH�GL�DFFHVVR�DJOL�LQGHQQL]]L�H�GHL��UHODWLYL��HVLWL��QRQFKH
��
VXOOD�EDVH�GHOOH��ULFKLDPDWH��FRPXQLFD]LRQL��GHOOD��&RQIHUHQ]D��GHOOH�
UHJLRQL�H�GHOOH��SURYLQFH��DXWRQRPH���O
HQWLWD
��H��OH��PRGDOLWD
��GL�
WUDVIHULPHQWR�GHO�ILQDQ]LDPHQWR�VSHWWDQWH�DOOH�UHJLRQL¤���
��'RSR�O
DUWLFROR����VRQR�LQVHULWL�L�VHJXHQWL���
��£$UW�����ELV��0LVXUH�SHU�DVVLFXUDUH�OD�FRQWLQXLWD
�GHOOH��DWWLYLWD
�
GL��VHTXHQ]LDPHQWR��GHO��6$56�&R9�����H���GHOOH���UHODWLYH���YDULDQWL�
JHQHWLFKH�����������1HOO
DPELWR��GHOOD���UHWH���GHL���ODERUDWRUL���GL�
VRUYHJOLDQ]D�HSLGHPLRORJLFD�VXOOD�FLUFROD]LRQH�GHO�YLUXV�6$56�&R9���H�
GHOOH��UHODWLYH��YDULDQWL��JHQHWLFKH���GL��FXL��DL��FRPPL�������H�����
GHOO
DUWLFROR����ELV�GHO��GHFUHWR���OHJJH������PDJJLR���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR���������Q��������
O
,VWLWXWR�VXSHULRUH�GL�VDQLWD
�VL�DYYDOH�DOWUHVL
�GHL�ODERUDWRUL�FRQ�
FRPSURYDWD��HVSHULHQ]D��SOXULHQQDOH��QHOO
DPELWR��GHOOD��VRUYHJOLDQ]D�
HSLGHPLRORJLFD��YLURORJLFD�H�ELRPROHFRODUH�VXOOH��PDODWWLH��LQIHWWLYH�
GLIIXVLELOL��DQFKH�D�SRWHQ]LDOH�LPSDWWR�SDQGHPLFR���
�����,O�ODERUDWRULR�SXEEOLFR�GL�ULIHULPHQWR�UHJLRQDOH�GL�FXL�DO�FRPPD�
��GHOO
DUWLFROR����ELV�GHO��GHFUHWR�OHJJH������PDJJLR���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR���������Q��������
GHYH�SRVVHGHUH�FRPSURYDWD�HVSHULHQ]D�SOXULHQQDOH��SDUL�DG��DOPHQR��XQ�
WULHQQLR�DOOD��GDWD��GL��HQWUDWD��LQ��YLJRUH��GHOOD��SUHGHWWD��OHJJH��
QHOO
DPELWR���GHOOD���VRUYHJOLDQ]D���HSLGHPLRORJLFD����YLURORJLFD���H�
ELRPROHFRODUH��VXOOH��PDODWWLH���LQIHWWLYH���GLIIXVLELOL����DQFKH���D�
SRWHQ]LDOH�LPSDWWR�SDQGHPLFR���
��$UW�����WHU��0LVXUH�XUJHQWL�LQ�PDWHULD�GL�SHUVRQDOH��VDQLWDULR������
���$OO
DUWLFROR����FRPPD������OHWWHUD�E����GHOOD��OHJJH������GLFHPEUH�
������Q��������OH��SDUROH����H��JOL��RSHUDWRUL��VRFLR�VDQLWDUL���VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL���H�GHO�UXROR�VRFLRVDQLWDULR����
�����$OO
DUWLFROR�����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������
VRQR��DJJLXQWL���LQ��ILQH���L��VHJXHQWL��SHULRGL����)DWWH��VDOYH���OH�
GLVSRVL]LRQL�GHO�GHFUHWR�OHJLVODWLYR����DJRVWR���������Q���������HVVL�
SRVVRQR�DOWUHVL
�SUHVWDUH��DO��GL��IXRUL��GHOO
RUDULR��GHGLFDWR��DOOD�
IRUPD]LRQH��VSHFLDOLVWLFD��H��IHUPR��UHVWDQGR��O
DVVROYLPHQWR���GHJOL�
REEOLJKL�IRUPDWLYL��OD�SURSULD��FROODERUD]LRQH��YRORQWDULD��D��WLWROR�
JUDWXLWR�HG�RFFDVLRQDOH�DJOL�HQWL��H��DOOH��DVVRFLD]LRQL��FKH���VHQ]D�
VFRSR��GL��OXFUR���VYROJRQR��DWWLYLWD
��GL��UDFFROWD��GL��VDQJXH���HG�
HPRFRPSRQHQWL�VXOOD�EDVH�GL�FRQYHQ]LRQL�VWLSXODWH�FRQ��OH��UHJLRQL��R�
FRQ�JOL�HQWL�GHO�6HUYL]LR��VDQLWDULR��QD]LRQDOH���/H��PRGDOLWD
��H��L�
OLPLWL�SHU�OD�SUHVWD]LRQH�GHOO
DWWLYLWD
�GL�FXL�DO�SUHFHGHQWH�SHULRGR�
VRQR�VWDELOLWL�PHGLDQWH�UHJRODPHQWR�DGRWWDWR�FRQ�GHFUHWR�GHO�0LQLVWUR�
GHOOD�VDOXWH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR��GHOO
XQLYHUVLWD
��H��GHOOD�
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ULFHUFD�H�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H����
��$UW�����TXDWHU��0LVXUH�SHU�LO��SRWHQ]LDPHQWR��GHOOH��ULVRUVH��XPDQH�
GHOO
,1$,/��������$O�ILQH�GL�SURVHJXLUH�OH�D]LRQL��GL��FRQVROLGDPHQWR�
GHOOH�DWWLYLWD
�GL�YDOXWD]LRQH�H�JHVWLRQH�GHO�IHQRPHQR�LQIRUWXQLVWLFR�
FRUUHODWR�DO�&29,'����H�GL�DVVLFXUDUH�OD�WHPSHVWLYD��HURJD]LRQH��DJOL�
DVVLVWLWL�GHOOH�SUHVWD]LRQL�ULDELOLWDWLYH�GL�WLSR�PXOWLDVVLDOH�EDVDWH�
VXOOH�VSHFLILFKH�HVLJHQ]H��WHUDSHXWLFKH��SRVW��&29,'������QRQFKH
��GL�
SURVHJXLUH�OH�DWWLYLWD
�GL�VRVWHJQR�DO�6HUYL]LR��VDQLWDULR��QD]LRQDOH�
QHOOD�FDPSDJQD�GL�YDFFLQD]LRQH��SXEEOLFD���O
,VWLWXWR��QD]LRQDOH��SHU�
O
DVVLFXUD]LRQH��FRQWUR��JOL��LQIRUWXQL��VXO��ODYRUR����,1$,/����SXR
�
FRQWLQXDUH�DG�DYYDOHUVL��ILQR�DO����RWWREUH�������GHO��SHUVRQDOH��FRQ�
FRQWUDWWR��GL��FROODERUD]LRQH��FRRUGLQDWD��H��FRQWLQXDWLYD���GL���FXL�
DOO
DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q��������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������FRPH��SURURJDWR�
DL�VHQVL�GHOO
DUWLFROR����FRPPD������GHO��GHFUHWR�OHJJH������GLFHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����IHEEUDLR�
������Q������L�FXL�FRQWUDWWL�VRQR�LQ�HVVHUH�DOOD�GDWD��GHO������PDU]R�
������$OO
RQHUH�GHULYDQWH�GDO�SUHVHQWH�FRPPD��SDUL�D�������������HXUR�
SHU�O
DQQR�������VL�SURYYHGH�D�YDOHUH�VXO�ELODQFLR��GHOO
,1$,/���$OOD�
FRPSHQVD]LRQH�GHJOL�HIIHWWL�ILQDQ]LDUL�LQ��WHUPLQL��GL��IDEELVRJQR��H�
LQGHELWDPHQWR�QHWWR��SDUL��D�������������HXUR��SHU��O
DQQR���������VL�
SURYYHGH��PHGLDQWH��FRUULVSRQGHQWH��ULGX]LRQH��GHO���)RQGR���SHU���OD�
FRPSHQVD]LRQH�GHJOL�HIIHWWL�ILQDQ]LDUL�QRQ��SUHYLVWL��D��OHJLVOD]LRQH�
YLJHQWH�FRQVHJXHQWL�DOO
DWWXDOL]]D]LRQH�GL�FRQWULEXWL�SOXULHQQDOL��GL�
FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�����RWWREUH���������Q��
�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH���������Q��
�����
�����'DO����QRYHPEUH�������O
,1$,/�SXR
�FRQWLQXDUH�DG��DYYDOHUVL��GHO�
SHUVRQDOH�FRQ�FRQWUDWWR�GL�FROODERUD]LRQH�FRRUGLQDWD��H��FRQWLQXDWLYD�
GL��FXL��DO��FRPPD�����PHGLDQWH��O
DWWLYD]LRQH���SUHYLD��YHULILFD��GL�
LGRQHLWD
��GL�FRQWUDWWL��D��WHPSR��GHWHUPLQDWR���SHU��XQ��SHULRGR��GL�
WUHQWDVHL�PHVL���DQFKH��LQ��GHURJD��DOO
DUWLFROR������FRPPD�������GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������QHO�QXPHUR�PDVVLPR�GL������XQLWD
�
GL��SHUVRQDOH���GD���LQGLYLGXDUH���PHGLDQWH���SURFHGXUH���FRPSDUDWLYH�
QHOO
DPELWR�GHOOH�TXDOL�VRQR�DGHJXDWDPHQWH�YDORUL]]DWH�OH��HVSHULHQ]H�
SURIHVVLRQDOL�VYROWH��$O�UHODWLYR�RQHUH��SDUL�DG�HXUR�������������SHU�
O
DQQR�������HXUR�������������SHU��JOL��DQQL��������H��������HG��HXUR�
�����������SHU�O
DQQR�������VL�SURYYHGH�D��YDOHUH��VXOOH��ULVRUVH��GL�
ELODQFLR�GHOO
,VWLWXWR��$OOD�FRPSHQVD]LRQH�GHJOL��HIIHWWL��ILQDQ]LDUL�
LQ��WHUPLQL��GL��IDEELVRJQR��H��LQGHELWDPHQWR��QHWWR���SDUL��DG��HXUR�
����������SHU�O
DQQR�������HXUR�����������SHU�JOL�DQQL������H������HG�
HXUR�����������SHU�O
DQQR�������VL�SURYYHGH��PHGLDQWH��FRUULVSRQGHQWH�
ULGX]LRQH�GHOOR�VWDQ]LDPHQWR�GHO�IRQGR��VSHFLDOH��GL��SDUWH��FRUUHQWH�
LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH�������������QHOO
DPELWR��GHO�
SURJUDPPD��)RQGL�GL�ULVHUYD�H��VSHFLDOL���GHOOD��PLVVLRQH���)RQGL��GD�
ULSDUWLUH��GHOOR�VWDWR�GL�SUHYLVLRQH�GHO��0LQLVWHUR��GHOO
HFRQRPLD��H�
GHOOH�ILQDQ]H�SHU�O
DQQR�������DOOR��VFRSR��SDU]LDOPHQWH��XWLOL]]DQGR�
O
DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHO�ODYRUR�H��GHOOH��SROLWLFKH�
VRFLDOL¤��
��$OO
DUWLFROR������
����DO�FRPPD�����
������GRSR�OD�OHWWHUD�D��H
�LQVHULWD�OD�VHJXHQWH���
����£D�ELV��DO�FRPPD���H
�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR���$L�
ILQL�GHO��SUHVHQWH��FRPPD���RJQL��SUHVWD]LRQH��VDQLWDULD��HURJDWD��GD�
RSHUDWRUL�SXEEOLFL��SULYDWL��DFFUHGLWDWL��H��SULYDWL��DXWRUL]]DWL��H
�
LQVHULWD��HQWUR�FLQTXH�JLRUQL�GDOOD�SUHVWD]LRQH�PHGHVLPD��QHO�)6(��LQ�
FRQIRUPLWD
�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�¤���
������DOOD�OHWWHUD�K����
��������DO�QXPHUR�����GRSR�OH�SDUROH��£SUHVHQWH�GHFUHWR¤�H
��LQVHULWR�
LO�VHJXHQWH�VHJQR�G
LQWHUSXQ]LRQH��£�¤���
��������DO�QXPHUR�����GRSR�OH�SDUROH��£GL�FXL�DL�FRPPL��¤�H
�LQVHULWR�
LO�VHJXHQWH�VHJQR�G
LQWHUSXQ]LRQH��£�¤���
������DOOD�OHWWHUD��O����FDSRYHUVR�������GRSR��OH��SDUROH���£DUWLFROR�
��VH[LHV�GHO¤�VRQR��LQVHULWH��OH��VHJXHQWL���£FRGLFH��LQ��PDWHULD��GL�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL��GL�FXL�DO¤���
������DOOD�OHWWHUD�P���OH�SDUROH��£GDO�GHFUHWR¤�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��£GDL�GHFUHWL¤���
������DOOD�OHWWHUD�Q���FDSRYHUVR����ELV���
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��������DO�TXDUWR�SHULRGR��OH�SDUROH���£GL��7UHQWR��H��%RO]DQR¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£GL�7UHQWR�H�GL�%RO]DQR¤���
��������DO�TXLQWR�SHULRGR��GRSR�OD�SDUROD��£UHJLRQDOL¤�VRQR��LQVHULWH�
OH�VHJXHQWL��£H�SURYLQFLDOL¤���
��������DO�VHVWR��SHULRGR���OH��SDUROH���£SLDQR��UHJLRQDOH¤���RYXQTXH�
ULFRUURQR��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£SLDQR�GL��DGHJXDPHQWR¤��H�
OH�SDUROH��£GL�FXL�DO�FRPPD����WHU¤�VRQR�VRVWLWXLWH��GDOOH��VHJXHQWL��
£DL�VHQVL�GHO�FRPPD����WHU¤���
��������DOO
RWWDYR��SHULRGR���OH��SDUROH���£SLDQR���UHJLRQDOH¤���VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£SLDQR�GL�DGHJXDPHQWR¤�H�OH��SDUROH���£GDO�
GHFUHWR�GL�FXL�DO�FRPPD���¤��VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL���£GDL�
GHFUHWL�GL�FXL�DO�FRPPD��¤���
������DOOD�OHWWHUD�R����
��������DO�QXPHUR�����GRSR�OH�SDUROH��£DOO
DOLQHD�¤�VRQR�LQVHULWH��OH�
VHJXHQWL���£OH��SDUROH����)HUPH��UHVWDQGR���VRQR���VRVWLWXLWH���GDOOH�
VHJXHQWL���)HUPL�UHVWDQGR�¤�H�OH�SDUROH��£H�OD��WUDQVL]LRQH��GLJLWDOH�
H¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£H�OD�WUDQVL]LRQH�GLJLWDOH�¤���
��������DO�QXPHUR�����FDSRYHUVR�����OH�SDUROH��£GHFUHWL�DWWXDWLYL�GHO�
FRPPD���H�DOOH�OLQHH�JXLGD�GHO�FRPPD����ELV¤��VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL��£GHFUHWL�GL�FXL�DO�FRPPD���H�DOOH�OLQHH��JXLGD��GL��FXL��DO�
FRPPD����ELV¤��H��OH��SDUROH���£GL��FXL��DOO
DUWLFROR������GHO¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£DL�VHQVL�GHOO
DUWLFROR����GHO��FRGLFH��GL�
FXL�DO¤���
������DOOD�OHWWHUD�T���FDSRYHUVR����TXDWHU���
������DOOD�OHWWHUD�D���OH��SDUROH���£GDOOH��VWUXWWXUH��VDQLWDULH��SHU�
DOLPHQWDUH�)6(¤�VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL���£GDOOH��VWUXWWXUH�
VDQLWDULH�H�VRFLR�VDQLWDULH�SHU�DOLPHQWDUH�LO�)6(¤���
������DOOD�OHWWHUD�F���GRSR�OH�SDUROH���£GHOOD��VWUXWWXUD��VDQLWDULD¤�
VRQR�LQVHULWH�OH�VHJXHQWL��£H�VRFLR�VDQLWDULD¤��OH�SDUROH��£GDO�SLDQR�
GL�DWWXD]LRQH��GHO��SRWHQ]LDPHQWR��GHO��)6(¤��VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL��£GDO�SLDQR�GL�DGHJXDPHQWR�SHU�LO�SRWHQ]LDPHQWR�GHO��)6(¤��H�
OH�SDUROH��£GHO�FRPPD��¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���£GHO��FRPPD�
��¤��
������DOOD�OHWWHUD�W���FDSRYHUVR����RFWLHV��OH�SDUROH��£D�FXUD��GDOOD�
VWUXWWXUD�GHOOD��3UHVLGHQ]D��GHO��&RQVLJOLR¤��VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL��£D�FXUD�GHOOD�VWUXWWXUD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR��GHL�
PLQLVWUL¤���
������DOOD�OHWWHUD�X����
��������DO�FDSRYHUVR����GHFLHV��OH�SDUROH��£/LQHH��JXLGD��$*,'¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£/LQHH��JXLGD��GHOO
$JHQ]LD��SHU��O
,WDOLD�
GLJLWDOH��$J,'�¤��H��GRSR��OH��SDUROH���£DOO
DUWLFROR������GHO¤��VRQR�
LQVHULWH�OH�VHJXHQWL��£FRGLFH�GL�FXL�DO¤���
��������DO�FDSRYHUVR����XQGHFLHV��OHWWHUD�G���OH��SDUROH���£VROX]LRQL�
,7¤��VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL���£VROX]LRQL���GL���WHFQRORJLD�
GHOO
LQIRUPD]LRQH��,7�¤���
��������DO�FDSRYHUVR����WHUGHFLHV��OD�SDUROD��£$*(1$6¤�H
��VRVWLWXLWD�
GDOOH�VHJXHQWL��£O
$*(1$6¤���
����DO�FRPPD����OH�SDUROH�GD��£Q�����¤��ILQR��D���£VRQR��LQVHULWH��OH�
VHJXHQWL¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£Q��������GRSR��OD��OHWWHUD�
I�WHU��VRQR�DJJLXQWH�OH�VHJXHQWL¤���
��'RSR�O
DUWLFROR����H
�LQVHULWR�LO�VHJXHQWH���
��£$UW�����ELV��0LVXUH�XUJHQWL�SHU�L�GLULJHQWL�VDQLWDUL�GHO�0LQLVWHUR�
GHOOD�VDOXWH�H�SHU�LO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H���������
$O�ILQH�GL�JDUDQWLUH�VRVWHJQR�SHU�OH�DWWLYLWD
��GL��VDQLWD
��SXEEOLFD�
SUHVWDWH�GDOOD�GLULJHQ]D�VDQLWDULD�GHO�0LQLVWHUR�GHOOD�VDOXWH���DQFKH�
LQ�HPHUJHQ]D��H�SHU��SDULWD
��GL��FRQGL]LRQL��FRQ��OH��FRUULVSRQGHQWL�
ILJXUH��SURIHVVLRQDOL��GHJOL��HQWL��H��GHOOH��D]LHQGH��GHO���6HUYL]LR�
VDQLWDULR�QD]LRQDOH���
����D��DOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����JHQQDLR��������Q������
OH�SDUROH���FRQ�HVFOXVLRQH�GHOO
DUWLFROR����TXDWHU�H�GHOOD��FRUUHODWD�
LQGHQQLWD
���VRQR�VRSSUHVVH���
����E��DL�GLULJHQWL�GHO�UXROR�VDQLWDULR�GHO�0LQLVWHUR�GHOOD�VDOXWH�GL�
FXL�DOO
DUWLFROR�����FRPPD����GHOOD�OHJJH������JHQQDLR���������Q������
IHUPD��ULPDQHQGR��O
HVFOXVLYLWD
���GHO���UDSSRUWR���GL���ODYRUR����H
�
ULFRQRVFLXWD��D��GHFRUUHUH��GDO������JHQQDLR���������O
LQGHQQLWD
��GL�
HVFOXVLYLWD
��GL��UDSSRUWR��SUHYLVWD��SHU��OH��FRUULVSRQGHQWL��ILJXUH�
SURIHVVLRQDOL�GHJOL�HQWL��H��GHOOH��D]LHQGH��GHO��6HUYL]LR��VDQLWDULR�
QD]LRQDOH�FRQ�HVFOXVLRQH�GHOO
LQFUHPHQWR�GL�FXL�DOO
DUWLFROR����FRPPD�
�����GHOOD�OHJJH����GLFHPEUH�������Q�������/D��SUHVHQWH��GLVSRVL]LRQH�
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QRQ�VL�DSSOLFD�DO�SHUVRQDOH�GL�FXL�DO�FRPPD����ELV��GHOO
DUWLFROR�����
GHOOD�OHJJH����JHQQDLR�������Q������
�����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL��DG��HXUR�������������SHU�
O
DQQR�������DG�HXUR�����������SHU�O
DQQR������H�DG�HXUR������������D�
GHFRUUHUH��GDOO
DQQR���������VL��SURYYHGH���PHGLDQWH���FRUULVSRQGHQWH�
ULGX]LRQH�GHOOR�VWDQ]LDPHQWR�GHO�IRQGR��VSHFLDOH��GL��SDUWH��FRUUHQWH�
LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH�������������QHOO
DPELWR��GHO�
SURJUDPPD��)RQGL�GL�ULVHUYD�H��VSHFLDOL���GHOOD��PLVVLRQH���)RQGL��GD�
ULSDUWLUH��GHOOR�VWDWR�GL�SUHYLVLRQH�GHO��0LQLVWHUR��GHOO
HFRQRPLD��H�
GHOOH�ILQDQ]H�SHU�O
DQQR�������DOOR��VFRSR��SDU]LDOPHQWH��XWLOL]]DQGR�
O
DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHOOD�VDOXWH���
�����$O�ILQH��GL��UDIIRU]DUH��O
HIILFLHQ]D��RSHUDWLYD��GHOOH��SURSULH�
VWUXWWXUH��DQFKH��LQ��UHOD]LRQH��DJOL��RELHWWLYL��H��DJOL��LQWHUYHQWL�
SUHYLVWL�GDO�3155��LO�0LQLVWHUR��GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H��H
�
DXWRUL]]DWR�DG�DVVXPHUH�FRQ�GHFRUUHQ]D�QRQ�DQWHULRUH��DO������RWWREUH�
�������LQ��DJJLXQWD���DOOH���YLJHQWL���IDFROWD
���DVVXQ]LRQDOL����FRQ�
FRUULVSRQGHQWH��LQFUHPHQWR��GHOOD��YLJHQWH��GRWD]LRQH��RUJDQLFD���FRQ�
FRQWUDWWR�GL�ODYRUR�VXERUGLQDWR�D�WHPSR�LQGHWHUPLQDWR��XQ�FRQWLQJHQWH�
GL�SHUVRQDOH�FRVL
�FRPSRVWR��D�����GLULJHQWL�GL��VHFRQGD��IDVFLD���GL�
FXL���XQLWD
�GD��GHVWLQDUH��DOOH��YHULILFKH��DPPLQLVWUDWLYR�FRQWDELOL�
H[WUD�JHUDUFKLFKH�QHOO
DPELWR�GHOO
,VSHWWRUDWR�JHQHUDOH��GHL��VHUYL]L�
LVSHWWLYL�GL�ILQDQ]D�SXEEOLFD�H����XQLWD
�D�FXL��FRQIHULUH��LQFDULFKL�
GL�FRQVXOHQ]D��VWXGLR�H�ULFHUFD�QHO�QXPHUR�GL���XQLWD
��SHU��FLDVFXQR�
GHL�'LSDUWLPHQWL�GHO�0LQLVWHUR��E������XQLWD
�GD�LQTXDGUDUH�QHOO
DUHD�
,,,���SRVL]LRQH�HFRQRPLFD�)���F�����XQLWD
�GD�LQTXDGUDUH�QHOO
DUHD�,,�
��SRVL]LRQH�HFRQRPLFD�)���$O�UHFOXWDPHQWR�GHO�SUHGHWWR�FRQWLQJHQWH�GL�
SHUVRQDOH�VL�SURYYHGH��PHGLDQWH��O
LQGL]LRQH��GL��FRQFRUVL��SXEEOLFL��
DQFKH�DWWUDYHUVR�LO�ULFRUVR�DOOD��&RPPLVVLRQH��SHU��O
DWWXD]LRQH��GHO�
3URJHWWR�GL�5LTXDOLILFD]LRQH�GHOOH�3XEEOLFKH�$PPLQLVWUD]LRQL���5,3$0��
GL�FXL�DOO
DUWLFROR�����FRPPD����GHO��GHFUHWR��OHJLVODWLYR������PDU]R�
������Q�������WUDPLWH�VFRUULPHQWR�GL�YLJHQWL�JUDGXDWRULH�GL��FRQFRUVL�
SXEEOLFL�R�DWWUDYHUVR�SURFHGXUH��GL��PRELOLWD
��YRORQWDULD��DL��VHQVL�
GHOO
DUWLFROR����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR������PDU]R���������Q��
�����
�����3HU�O
DWWXD]LRQH�GHO�FRPPD���H
�DXWRUL]]DWD���SHU��O
DQQR��������
XQD�VSHVD�SDUL�DG��HXUR�����������SHU��OD��JHVWLRQH��GHOOH��SURFHGXUH�
FRQFRUVXDOL�H�XQD�VSHVD�SDUL�DG�HXUR���������SHU�OH�PDJJLRUL�VSHVH�GL�
IXQ]LRQDPHQWR�GHULYDQWL�GDOO
DVVXQ]LRQH�GHO�SUHGHWWR��FRQWLQJHQWH��GL�
SHUVRQDOH��(
�DOWUHVL
�DXWRUL]]DWD��SHU�O
DQQR�������XQD��VSHVD��SDUL�
DG�HXUR���������H��D�GHFRUUHUH�GDOO
DQQR�������XQD�VSHVD�SDUL�DG�HXUR�
����������SHU�OD�FRUUHVSRQVLRQH��DO�SHUVRQDOH�GHOOH�DUHH�GD�UHFOXWDUH�
DL�VHQVL�GHO�PHGHVLPR�FRPPD����GHL�FRPSHQVL�GRYXWL�SHU�OH�SUHVWD]LRQL�
GL�ODYRUR�VWUDRUGLQDULR���
�����$JOL�RQHUL�GHULYDQWL�GDOO
DWWXD]LRQH�GHL�FRPPL���H������SDUL��DG�
HXUR�����������SHU�O
DQQR������H�DG�HXUR������������DQQXL�D�GHFRUUHUH�
GDOO
DQQR�������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH��ULGX]LRQH��GHOOR�
VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR���DL��ILQL�
GHO�ELODQFLR�WULHQQDOH������������QHOO
DPELWR�GHO�SURJUDPPD��)RQGL�GL�
ULVHUYD�H�VSHFLDOL��GHOOD�PLVVLRQH��)RQGL�GD�ULSDUWLUH���GHOOR��VWDWR�
GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�SHU��O
DQQR�
������DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR��O
DFFDQWRQDPHQWR��UHODWLYR�
DO�PHGHVLPR�0LQLVWHUR¤���
��'RSR�O
DUWLFROR����VRQR�LQVHULWL�L�VHJXHQWL���
��£$UW�����ELV��3URURJD�GHOOH�HVHQ]LRQL�GDO��SDJDPHQWR��GHOO
,08��SHU�
JOL��LPPRELOL��LQDJLELOL�����������3HU���L���FRPXQL���GHOOH���UHJLRQL�
(PLOLD�5RPDJQD��/RPEDUGLD�H�9HQHWR�LQGLYLGXDWL�DL�VHQVL�GHOO
DUWLFROR�
���FRPPD����GHO�GHFUHWR�OHJJH���JLXJQR�������Q�������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DJRVWR�������Q���������H��GDOO
DUWLFROR�
���VHSWLHV�GHO�GHFUHWR�OHJJH����JLXJQR�������Q�������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������FRPH��HYHQWXDOPHQWH�
ULGHWHUPLQDWL�GDL�&RPPLVVDUL�GHOHJDWL�DL�VHQVL��GHOO
DUWLFROR����ELV��
FRPPD�����VHFRQGR�SHULRGR��GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH��������Q��������
O
HVHQ]LRQH���GDOO
DSSOLFD]LRQH���GHOO
LPSRVWD���PXQLFLSDOH���SURSULD�
SUHYLVWD��GDO��VHFRQGR��SHULRGR��GHO��FRPPD�����GHOO
DUWLFROR�����GHO�
GHFUHWR�OHJJH���JLXJQR�������Q�������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH����DJRVWR�������Q�������H
�SURURJDWD�ILQR�DOOD�GHILQLWLYD�
ULFRVWUX]LRQH�H�DJLELOLWD
�GHL�IDEEULFDWL�LQWHUHVVDWL�H�FRPXQTXH��QRQ�
ROWUH�LO����GLFHPEUH��������
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����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL�D������PLOLRQL�GL�HXUR�SHU�
O
DQQR�������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO��)RQGR�
SHU�LQWHUYHQWL�VWUXWWXUDOL�GL�SROLWLFD�HFRQRPLFD��GL�FXL�DOO
DUWLFROR�
����FRPPD����GHO�GHFUHWR�OHJJH����QRYHPEUH�������Q��������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q��������
��$UW�����WHU��0LVXUH�XUJHQWL�GL�VRVWHJQR��SHU��OD��VLVWHPD]LRQH��GHL�
VRJJHWWL�HYDFXDWL�GHOOH��UHJLRQL��FROSLWH��GD��HYHQWL��FDODPLWRVL��GL�
SDUWLFRODUH��JUDYLWD
�����������/H��PLVXUH��GL��DVVLVWHQ]D��DELWDWLYD�
ULHQWUDQWL�WUD�TXHOOH�GL�FXL�DOO
DUWLFROR�����FRPPD������OHWWHUD��D���
GHO�FRGLFH�GHOOD�SURWH]LRQH�FLYLOH�GL�FXL�DO��GHFUHWR��OHJLVODWLYR����
JHQQDLR�������Q������GLVSRVWH��LQ��IDYRUH��GHL��VRJJHWWL��HYDFXDWL��D�
VHJXLWR�GL�HYHQWL��HPHUJHQ]LDOL��GL��FXL��DOO
DUWLFROR������FRPPD�����
OHWWHUD��F����GHO��PHGHVLPR��FRGLFH��SRVVRQR��HVVHUH��SURURJDWH���FRQ�
RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR��GHOOD��SURWH]LRQH��FLYLOH��GHOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��VX��ULFKLHVWD��GHO��3UHVLGHQWH�
GHOOD�UHJLRQH�LQWHUHVVDWD���FKH��DWWHVWL��LO��SHUPDQHUH��GL��VRJJHWWL�
HYDFXDWL�LQ�FRQVHJXHQ]D�GHO�SUHGHWWR�HYHQWR�H��QRQ��DQFRUD��ULHQWUDWL�
QHOOH�SURSULH�DELWD]LRQL�DOOD�GDWD�GHOOD�FHVVD]LRQH��GHOOR��VWDWR��GL�
HPHUJHQ]D��QRQFKH
��OD��GLVSRQLELOLWD
���GHOOH���RFFRUUHQWL���ULVRUVH�
ILQDQ]LDULH�QHOOH�ULVSHWWLYH�FRQWDELOLWD
�VSHFLDOL��DSHUWH��DL��VHQVL�
GHOO
DUWLFROR����GHO�SUHGHWWR�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q��
��GHO���������ILQR��DO��WHUPLQH��PDVVLPR��GL��GXUDWD��GHOOH��PHGHVLPH�
FRQWDELOLWD
��,O�ULFRQRVFLPHQWR�DJOL�LQWHUHVVDWL�GHOOH�PLVXUH�GL��FXL�
DO�SULPR�SHULRGR�H
�FRPXQTXH�VXERUGLQDWR�DOOD�YHULILFD�GHO��SHUGXUDUH�
GHOO
LQDJLELOLWD
�GHOO
LPPRELOH�H�DOOD�ULFKLHVWD�GHL�PHGHVLPL�SHU��OD�
FRQFHVVLRQH�GHO�FRQWULEXWR�SHU�OD�ULFRVWUX]LRQH¤���
��$OO
DUWLFROR������
����DO�FRPPD�����
������DOOD�OHWWHUD�K���OH�SDUROH��£
VWUDRUGLQDULH�GHO�SUHVHQWH�&DSR�H�
GHO�7LWROR�,,¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£�VWUDRUGLQDULH�GL�FXL�
DO�SUHVHQWH�FDSR�H�DO�WLWROR�,,¤���
������DOOD�OHWWHUD�L����GRSR��OD��SDUROD���£��ELV�¤��H
��LQVHULWD��OD�
VHJXHQWH��£DOLQHD�¤���
��'RSR�O
DUWLFROR�����VRQR�LQVHULWL�L�VHJXHQWL���
��£$UW�����ELV��$YYDOLPHQWR�GHO�&RPDQGR�&DUDELQLHUL�SHU�OD�WXWHOD�GHO�
ODYRUR��������$OO
DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH�����PDJJLR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH������OXJOLR�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��OH�SDUROH���H�ILQR�DOOD�GDWD��GL��FHVVD]LRQH��GHOOR��VWDWR��GL�
HPHUJHQ]D�GHOLEHUDWR�GDO�&RQVLJOLR�GHL�0LQLVWUL��VRQR�VRSSUHVVH���
����E��OH�SDUROH���H�FRPXQTXH�QRQ�ROWUH�LO������GLFHPEUH���������VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL���H��FRPXQTXH��QRQ��ROWUH��LO������GLFHPEUH�
��������
�����$OO
DOOHJDWR�$�GHO��GHFUHWR�OHJJH������GLFHPEUH���������Q��������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR��������Q�������
LO�QXPHUR����H
�VRSSUHVVR���
��$UW�����WHU��,QGHQQLWD
�VXSSOHPHQWDUH�GL��FRPDQGR��ULFRQRVFLXWD��DL�
&RPDQGDQWL�GHOOH�VWD]LRQL�GHL�FDUDELQLHUL��������$OO
DUWLFROR���GHOOD�
OHJJH����GLFHPEUH�������Q���������LO��FRPPD�������H
��VRVWLWXLWR��GDO�
VHJXHQWH��
��������$�GHFRUUHUH�GDOO
DQQR�������OH�ULVRUVH��ILQDQ]LDUH��DVVHJQDWH�
DOO
$UPD�GHL�FDUDELQLHUL�VXL��FRPSHWHQWL��SURJUDPPL��GHOOR��VWDWR��GL�
SUHYLVLRQH�GHO�0LQLVWHUR�GHOOD�GLIHVD�SHU�ULFRQRVFHUH�O
LQGHQQLWD
�GL�
FXL�DOO
DUWLFROR�������FRPPD�����GHO��GHFUHWR��GHO��3UHVLGHQWH��GHOOD�
5HSXEEOLFD����JLXJQR�������Q�������DO�SHUVRQDOH�LQFDULFDWR�GL�FRPDQGR�
GL��VWD]LRQL��H���WHQHQ]H���GHOO
RUJDQL]]D]LRQH���WHUULWRULDOH���VRQR�
LQFUHPHQWDWH�GL�����PLOLRQL�GL�HXUR�DQQXL����
��$UW�����TXDWHU��'LVSRVL]LRQL��LQ��PDWHULD��GL��VRPPLQLVWUD]LRQH��GL�
ODYRUR��������$OO
DUWLFROR�����FRPPD����GHO��GHFUHWR��OHJLVODWLYR�����
JLXJQR�������Q������OH�SDUROH������VHWWHPEUH���������VRQR��VRVWLWXLWH�
GDOOH�VHJXHQWL������GLFHPEUH���������
��$UW�����TXLQTXLHV��,QDELOLWD
�GL�RUPHJJLDWRUL�H��EDUFDLROL����������
*OL�RUPHJJLDWRUL�H�L�EDUFDLROL�LVFULWWL��QHL��UHJLVWUL��GL��FXL��DJOL�
DUWLFROL�����H�����GHO�UHJRODPHQWR�SHU�O
HVHFX]LRQH�GHO�FRGLFH��GHOOD�
QDYLJD]LRQH��1DYLJD]LRQH�PDULWWLPD���GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD��5HSXEEOLFD������IHEEUDLR���������Q�����������DL���ILQL���GHOOD�
FDQFHOOD]LRQH�GDL�SUHGHWWL�UHJLVWUL�VRQR�GLFKLDUDWL�LQDELOL�DO�ODYRUR�
SRUWXDOH�HVFOXVLYDPHQWH�GDO�SHUVRQDOH�PHGLFR�GHOO
,VWLWXWR��QD]LRQDOH�
GHOOD�SUHYLGHQ]D�VRFLDOH��,136���5HVWD�IHUPR�LO�ULFRQRVFLPHQWR��GHOOD�
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SHQVLRQH�GL�LQDELOLWD
�DL�VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH����JLXJQR�
������Q��������VXOOD��EDVH��GHL��UHODWLYL��UHTXLVLWL��FRQWULEXWLYL��H�
VDQLWDUL�FRPH�GLVFLSOLQDWL�GDOOD�SUHGHWWD�OHJJH���$OOH��DWWLYLWD
��GL�
FXL��DO��SULPR��SHULRGR��O
,136��SURYYHGH��FRQ��OH���ULVRUVH���XPDQH��
ILQDQ]LDULH�H�VWUXPHQWDOL�SUHYLVWH�D��OHJLVOD]LRQH��YLJHQWH��H��VHQ]D�
QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD¤���
��$OO
DUWLFROR������
����GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV���$O��ILQH��GL��VRVWHQHUH��JOL��RSHUDWRUL��GHO��VHWWRUH��GHO�
WUDVSRUWR�SXEEOLFR�ORFDOH�H��UHJLRQDOH��H��GL��PLWLJDUH��JOL��HIIHWWL�
QHJDWLYL��GHULYDQWL��GDOOH��PLVXUH��GL��SUHYHQ]LRQH��H���FRQWHQLPHQWR�
DGRWWDWH�SHU�O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����QRQFKH
��DO��ILQH�
GL��VRVWHQHUH��JOL��LQYHVWLPHQWL���OH��DXWRULWD
��FRPSHWHQWL��SRVVRQR�
DSSOLFDUH��O
DUWLFROR������SDUDJUDIR������GHO��UHJRODPHQWR���&(����Q��
����������GHO�3DUODPHQWR�HXURSHR�H��GHO��&RQVLJOLR���GHO������RWWREUH�
������DQFKH�QHO�FDVR�LQ�FXL��LO��JHVWRUH��GHL��VHUYL]L��GL��WUDVSRUWR�
SXEEOLFR��ORFDOH��H��UHJLRQDOH���VL���YLQFROL���DG���HIIHWWXDUH����LQ�
DXWRILQDQ]LDPHQWR�DQFKH�SDU]LDOH�H�VXOOD�EDVH�GL�XQ��SLDQR��HFRQRPLFR�
ILQDQ]LDULR�ULVSHWWRVR�GHOOH�GLVSRVL]LRQL�H�GHOOH�PLVXUH��UHJRODWRULH�
YLJHQWL���VLJQLILFDWLYL��LQYHVWLPHQWL���DQFKH��LQ��HVHFX]LRQH��R���DG�
LQWHJUD]LRQH�GHJOL�LQWHUYHQWL�DIIHUHQWL�DO�3LDQR�QD]LRQDOH�GL�ULSUHVD�
H��UHVLOLHQ]D��R��GL��DOWUL��VWUXPHQWL��ILQDQ]LDUL���RULHQWDWL���DOOD�
VRVWHQLELOLWD
�DPELHQWDOH�H�DO�PLJOLRUDPHQWR�GHL�VHUYL]L�GL�WUDVSRUWR�
GHL�SDVVHJJHUL��DYHQWL�XQ�SHULRGR�GL�DPPRUWDPHQWR�VXSHULRUH��ULVSHWWR�
DOOD��VFDGHQ]D��GHOO
DIILGDPHQWR���,Q��WDOH���LSRWHVL����VL���ULWLHQH�
QHFHVVDULD�OD�SURURJD�GL�FXL�DO�VXGGHWWR�DUWLFROR����SDUDJUDIR����FKH�
QRQ�SXR
�LQ�RJQL�FDVR�VXSHUDUH�LO�WHUPLQH�GHO����GLFHPEUH�������H��DL�
ILQL��GHO��FDOFROR��VL���WLHQH���FRQWR���GHOOD���GXUDWD���FRPSOHVVLYD�
GHOO
DIILGDPHQWR��FXPXODWLYD�DQFKH�GL�WXWWL�L�SURYYHGLPHQWL��DGRWWDWL�
LQ�FRQIRUPLWD
�DO�SUHGHWWR�UHJRODPHQWR¤���
����DO�FRPPD����OH�SDUROH��£��JHQQDLR������¤��VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL��£���JHQQDLR�����¤���
����DO�FRPPD����OH�SDUROH��£LQWHUYHQWL�GHO�FRPPD��¤��VRQR��VRVWLWXLWH�
GDOOH�VHJXHQWL��£LQWHUYHQWL�GL�FXL�DO�FRPPD��¤���
����GRSR�LO�FRPPD�����VRQR�DJJLXQWL�L�VHJXHQWL���
��£���ELV��$OO
DUWLFROR�����FRPPD����GHO��GHFUHWR�OHJJH������GLFHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����IHEEUDLR�
������Q�����OH�SDUROH��������GLFHPEUH���������VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL������RWWREUH���������
�����WHU��$OO
DUWLFROR����FRPPD����ELV��GHO��GHFUHWR�OHJJH������PDU]R�
������Q������FRQYHUWLWR��FRQ��PRGLILFD]LRQL���GDOOD��OHJJH�����PDJJLR�
������Q������OH��SDUROH����ULFRPSUHVL��QHO��SLDQR��SUHGLVSRVWR��GDOOD�
6RFLHWD
�DL�VHQVL�GHO��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���GL�FXL�DO�¤���
��$OO
DUWLFROR������
����GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL���
��£��ELV��$O�ILQH�GL�VRVWHQHUH�LO�VHWWRUH�GHO��WUDVSRUWR��IHUURYLDULR�
GHOOH�PHUFL��DQFKH�LQ��FRQVLGHUD]LRQH��GHO��SHUGXUDUH��GHOO
HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'����H��GHOO
DXPHQWR��GHL��SUH]]L��QHO��VHWWRUH�
HOHWWULFR��OH�ULVRUVH�GL�FXL�DOO
DUWLFROR����FRPPD�������GHOOD��OHJJH�
���GLFHPEUH�������Q�������GD�FRUULVSRQGHUH�DOOH��LPSUHVH��IHUURYLDULH�
SHU�LO�WUDVSRUWR�PHUFL�VRQR�LQFUHPHQWDWH�GL����PLOLRQL��GL��HXUR��SHU�
FLDVFXQR�GHJOL�DQQL�GDO������DO�������&RQ�GHFUHWR�GHO�0LQLVWUR��GHOOH�
LQIUDVWUXWWXUH�H�GHOOD�PRELOLWD
��VRVWHQLELOL���GL��FRQFHUWR��FRQ��LO�
0LQLVWUR��GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H���VRQR��GLVFLSOLQDWH���QHO�
ULVSHWWR�GHOOH�/LQHH�JXLGD��SHU��JOL��DLXWL��GL��6WDWR��DOOH��LPSUHVH�
IHUURYLDULH�DGRWWDWH��GDOOD��&RPPLVVLRQH��HXURSHD���OH��PRGDOLWD
��GL�
DWWULEX]LRQH�GHOOH�ULVRUVH�GL�FXL�DOO
DUWLFROR�����FRPPD��������GHOOD�
OHJJH����GLFHPEUH�������Q�������SHU�OH�DQQXDOLWD
�GDO�������DO��������
*OL��LQFHQWLYL��VRQR���GHVWLQDWL���DOOD���FRPSHQVD]LRQH���GHL���FRVWL�
VXSSOHPHQWDUL���SHU���O
XWLOL]]R���GHOO
LQIUDVWUXWWXUD����IHUURYLDULD�
QD]LRQDOH��LQFOXVL�TXHOOL�UHODWLYL�DO�WUDJKHWWDPHQWR�IHUURYLDULR��GHL�
WUHQL�PHUFL�HG�DOOH��DWWLYLWD
��DG��HVVR��FRQQHVVH���VRVWHQXWL��GDOOH�
LPSUHVH�IHUURYLDULH�ULVSHWWR�DG�DOWUH�PRGDOLWD
�SLX
�LQTXLQDQWL���SHU�
O
HIIHWWXD]LRQH�GL�WUDVSRUWL�IHUURYLDUL�GL��PHUFL��DYHQWL��RULJLQH��R�
GHVWLQD]LRQH�QHOOH�UHJLRQL�$EUX]]R��/D]LR��0ROLVH��&DPSDQLD���3XJOLD��
%DVLOLFDWD��&DODEULD��H��6LFLOLD���/H��ULVRUVH��QRQ��DWWULEXLWH��DOOH�
LPSUHVH�IHUURYLDULH�DL�VHQVL�GHO�SHULRGR�SUHFHGHQWH��VRQR��GHVWLQDWH��
QHL�OLPLWL�GHJOL�VWDQ]LDPHQWL�GLVSRQLELOL��DO��ULFRQRVFLPHQWR��GL��XQ�
FRQWULEXWR�DOOH�LPSUHVH�IHUURYLDULH�FKH��HIIHWWXDQR��L��WUDVSRUWL��GL�
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PHUFL�SHU�IHUURYLD�VXOO
LQWHUD�LQIUDVWUXWWXUD�IHUURYLDULD��QD]LRQDOH��
LQ�PLVXUD�QRQ�VXSHULRUH�DO�YDORUH��GL�������HXUR��D��WUHQR�NP���'HWWR�
FRQWULEXWR��FKH�WLHQH�FRQWR�GHL��PLQRUL��FRVWL��HVWHUQL��ULVSHWWR��DL�
WUDVSRUWL�LQ�PRGDOLWD
�VWUDGDOH��H
�ULSDUWLWR�IUD�OH��LPSUHVH��DYHQWL�
GLULWWR�LQ�PDQLHUD�SURSRU]LRQDOH�DL�WUHQL�NP�HIIHWWXDWL���
����WHU��(
�DXWRUL]]DWD�D�IDYRUH�GHOO
$1$6�6�S�$���OD��VSHVD��GL������
PLOLRQL�GL�HXUR�SHU�O
DQQR������H�GL����PLOLRQL��GL��HXUR��DQQXL��GDO�
�����DO�������/
$1$6�6�S�$���GHVWLQD��OH��ULVRUVH��GL��FXL��DO��SULPR�
SHULRGR�DOOD��FRPSHQVD]LRQH��GHOOH��PLQRUL��HQWUDWH��GHULYDQWL��GDOOD�
ULGX]LRQH�QHOO
DQQR������GHOOD�FLUFROD]LRQH�DXWRVWUDGDOH��FRQVHJXHQWH�
DOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����H��DOOD��FRPSHQVD]LRQH��GHL�
PDJJLRUL��RQHUL��GHULYDQWL��GDOO
LQFUHPHQWR���GHL���FRVWL���VRVWHQXWL�
GDOO
$1$6�6�S�$��SHU�O
LOOXPLQD]LRQH�SXEEOLFD�GHOOH�VWUDGH��QHOO
DQQR�
�������
����TXDWHU��(QWUR�LO����DSULOH������O
$1$6�6�S�$��LQYLD�DO��0LQLVWHUR�
GHOOH���LQIUDVWUXWWXUH���H���GHOOD����PRELOLWD
����VRVWHQLELOL����XQD�
UHQGLFRQWD]LRQH�GHOOH�PLQRUL�HQWUDWH�GHULYDQWL�GDOOD�ULGX]LRQH��GHOOD�
FLUFROD]LRQH��DXWRVWUDGDOH��GL��FXL��DO��FRPPD����WHU���ULIHULWD���LQ�
UHOD]LRQH�DOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����GLFHPEUH��������Q��
�����H�DOO
DUWLFROR����FRPPD�������GHOOD�OHJJH����GLFHPEUH���������Q��
�����DO�GLIIHUHQ]LDOH�GHO�OLYHOOR�GHOOD�FLUFROD]LRQH�DXWRVWUDGDOH�WUD�
LO����JHQQDLR�������H��LO������GLFHPEUH��������H��OR��VWHVVR��SHULRGR�
GHOO
DQQR������H��LQ�UHOD]LRQH��DOO
DUWLFROR�������FRPPD����ELV���GHO�
GHFUHWR�OHJJH����OXJOLR�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH���DJRVWR�������Q�������H�DOO
DUWLFROR������FRPPD������GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH�����OXJOLR���������Q���������DJOL��LPSRUWL��SUHYLVWL��GDO�
FRQWUDWWR�GL�SURJUDPPD�WUD�O
$1$6�6�S�$��H�OR�6WDWR���
����TXLQTXLHV��$JOL�RQHUL�GHULYDQWL�GDOO
DWWXD]LRQH�GHO��FRPPD����WHU�
VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOO
DXWRUL]]D]LRQH��GL�
VSHVD�GL�FXL�DO�FRPPD���GHOO
DUWLFROR�����GHO�GHFUHWR�OHJJH����PDJJLR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH������OXJOLR�
������Q����¤���
����DO�FRPPD�����OH��SDUROH���£DO��FRPPD���¤��VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL��£DL�FRPPL���H���ELV¤���
����DOOD�UXEULFD�VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�SDUROH���£H��SHU�
LO�VHWWRUH�DXWRVWUDGDOH¤���
��'RSR�O
DUWLFROR����VRQR�LQVHULWL�L�VHJXHQWL���
��£$UW�����ELV��0LVXUH��D��VRVWHJQR��GHO��VHWWRUH��GHOOD��QDYLJD]LRQH�
PDULWWLPD��������$OO
DUWLFROR���GHO�GHFUHWR��OHJLVODWLYR�����QRYHPEUH�
������Q�������GRSR�LO�FRPPD���RFWLHV�VRQR�DJJLXQWL�L�VHJXHQWL���
�����QRYLHV��)HUPL�L�UHVWDQWL�UHTXLVLWL��OD�FRQRVFHQ]D��GHOOD��OLQJXD�
LWDOLDQD��QRQ��H
��UHTXLVLWR���QHFHVVDULR���SHU���O
HVHUFL]LR���GHOOH�
SURIHVVLRQL�GL�PHGLFR�H�LQIHUPLHUH��D��ERUGR��GL��QDYL��PHUFDQWLOL��R�
FURFHULVWLFKH��QD]LRQDOL��DGLELWH��DOOD��QDYLJD]LRQH���PDULWWLPD����D�
FRQGL]LRQH�FKH�OD�VRFLHWD
�GL�JHVWLRQH�DVVLFXUL�OD�SUHVHQ]D��D��ERUGR�
GL�SHUVRQDOH�VDQLWDULR��LQ��SRVVHVVR��GHOOH��FRPSHWHQ]H��OLQJXLVWLFKH�
LGRQHH�DG�DVVLFXUDUH�OD�FRPXQLFD]LRQH�WUD�O
DVVLVWLWR�H�LO��SHUVRQDOH�
VDQLWDULR���
����GHFLHV��,�SURIHVVLRQLVWL�GL�FXL�DO�FRPPD���QRYLHV�FKH��QRQ��KDQQR�
OD�FRQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD�VL�LVFULYRQR��SUHVVR��OD��VH]LRQH�
VSHFLDOH�GHOO
DOER�DSSRVLWDPHQWH�LVWLWXLWD�GDO�SUHVLGHQWH�GHOO
2UGLQH�
FRPSHWHQWH��QHOOD��FXL��FLUFRVFUL]LRQH��WHUULWRULDOH��H
��WHQXWR���LO�
UHJLVWUR��D��FXL��H
��LVFULWWD��OD��QDYH��PHUFDQWLOH��R��FURFHULVWLFD�
QD]LRQDOH�DGLELWD�DOOD�QDYLJD]LRQH�PDULWWLPD���D��ERUGR��GHOOD��TXDOH�
HVHUFLWDQR��OD��SURIHVVLRQH��VDQLWDULD���/
LVFUL]LRQH��DOOD���VH]LRQH�
VSHFLDOH�DXWRUL]]D�DOO
HVHUFL]LR�GHOOD�SURIHVVLRQH�HVFOXVLYDPHQWH�SHU�
O
DVVLVWHQ]D�VDQLWDULD�D�ERUGR�GHOOH�QDYL�GL�FXL�DO�SULPR�SHULRGR���
����XQGHFLHV��,Q��FRQVLGHUD]LRQH��GHOOH��ULVXOWDQ]H��GHOOR��VSHFLILFR�
PRQLWRUDJJLR��HIIHWWXDWR��VXOOD��TXDOLWD
��GHOO
DVVLVWHQ]D��VDQLWDULD�
HURJDWD�D�ERUGR�GHOOH�QDYL�GL�FXL��DO��FRPPD����QRYLHV���LO��0LQLVWUR�
GHOOD�VDOXWH��GL�FRQFHUWR�FRQ��LO��0LQLVWUR��GHOOH��LQIUDVWUXWWXUH��H�
GHOOD�PRELOLWD
�VRVWHQLELOL��VHQWLWR�LO��0LQLVWUR��GHO��WXULVPR���FRQ�
GHFUHWR�GD�DGRWWDUH�GHFRUVL�GXH�DQQL�GDOOD�GDWD�GL�HQWUDWD�LQ��YLJRUH�
GHOOD�SUHVHQWH�GLVSRVL]LRQH�H��VXFFHVVLYDPHQWH��FRQ�FDGHQ]D�ELHQQDOH��
SXR
�GLVSRUUH�OD�FHVVD]LRQH�GHOO
DSSOLFD]LRQH�GHOOH��GLVSRVL]LRQL��GL�
FXL�DL�FRPPL���QRYLHV�H���GHFLHV����
��$UW�����WHU��0LVXUH�XUJHQWL�LQ�PDWHULD�GL�PRELOLWD
�VRVWHQLELOH�����
���$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH��������Q��������
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H
�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR���$O�SUHGHWWR�ILQDQ]LDPHQWR�
DFFHGRQR�DQFKH�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�¤���
��$OO
DUWLFROR������
����DO��FRPPD������OH��SDUROH���£EORFFR��DOOD��PRYLPHQWD]LRQH¤���VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£EORFFR�GHOOD�PRYLPHQWD]LRQH¤���
����DO�FRPPD����OH�SDUROH��£GL��7UHQWR��H��%RO]DQR¤��VRQR��VRVWLWXLWH�
GDOOH�VHJXHQWL��£GL�7UHQWR�H�GL�%RO]DQR¤��GRSR�OH�SDUROH��£VXOOD�EDVH�
GL�FULWHUL��FKH��WHQJDQR��FRQWR��GHOOD��FRQVLVWHQ]D��VXLQLFROD¤��VRQR�
LQVHULWH�OH�VHJXHQWL��£��GHOOD�HYHQWXDOH�UHDOL]]D]LRQH�GL�SURJHWWL�GL�
ULGX]LRQH�GHOO
XVR�GHOOH�JDEELH¤��OH�SDUROH���£GHO��UHJRODPHQWR���8(��
��������¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£��GHO�UHJRODPHQWR�GHOHJDWR�
�8(�����������GHOOD�&RPPLVVLRQH��GHO����GLFHPEUH������¤�H�OH��SDUROH��
£EORFFR�DOOD�PRYLPHQWD]LRQH¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���£EORFFR�
GHOOD�PRYLPHQWD]LRQH¤���
����GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV��$OO
DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q��������GRSR�
LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
�����ELV��3HU�L�YLQL�D��,*3���OH��RSHUD]LRQL��GL��DVVHPEODJJLR��GHOOH�
SDUWLWH�R�GHOOH�IUD]LRQL�GL�SDUWLWD�GL�
YLQL�ILQLWL
�H��GHL��SURGRWWL�
DWWL�DOOD�ULIHUPHQWD]LRQH�SHU��OD��SURGX]LRQH��GL��YLQL��IUL]]DQWL��H�
VSXPDQWL�GHULYDQWL�GD�XYH�UDFFROWH�IXRUL�]RQD��PDVVLPR����SHU��FHQWR��
FRQ�YLQL�GHULYDQWL�GD�XYH�GHOOD�]RQD�GL��SURGX]LRQH���PLQLPR������SHU�
FHQWR��VRQR�HIIHWWXDWH�DQFKH�LQ�XQD�IDVH�VXFFHVVLYD�DOOD��SURGX]LRQH��
QHOO
DPELWR�GHOOD�]RQD�GL�HODERUD]LRQH��GHOLPLWDWD��QHO��GLVFLSOLQDUH�
GHOOD�VSHFLILFD�,*3��WHQHQGR�FRQWR�GHOOH�HYHQWXDOL��GHURJKH��SUHYLVWH�
QHOOR�VWHVVR�GLVFLSOLQDUH�¤���
����DOOD�UXEULFD�VRQR�DJJLXQWH���LQ��ILQH���OH��VHJXHQWL��SDUROH���£H�
YLWLYLQLFROR¤���
��'RSR�O
DUWLFROR����VRQR�LQVHULWL�L�VHJXHQWL���
��£$UW��������ELV�����'LVFLSOLQD����GHOO
DWWLYLWD
�����GL�����WXULVPR�
ODWWLHUR�FDVHDULR�R�YLH�GHO��IRUPDJJLR�����������/H��UHJLRQL��SRVVRQR�
SURPXRYHUH�DWWUDYHUVR�FDQDOL�LQIRUPDWLFL�VXO��ZHE��H��VXO��WHUULWRULR�
DSSRVLWH�LQL]LDWLYH�DO�ILQH�GL��IDU��FRQRVFHUH��OD��UHWH��GL��D]LHQGH�
DGHUHQWL�DO�WXULVPR�ODWWLHUR�FDVHDULR�R�YLH�GHO�IRUPDJJLR���
��$UW�����WHU��0LVXUH�D�VRVWHJQR��GHL��SURGXWWRUL��H��FRQWUDVWR��DOOR�
VSUHFR��������$O�ILQH�GL�HYLWDUH�JUDYL�IHQRPHQL�GL�VSUHFR�DOLPHQWDUH��
QHO�ULVSHWWR�GHO�UHJRODPHQWR��&(��Q�����������GHO�3DUODPHQWR��HXURSHR�
H�GHO�&RQVLJOLR��GHO����DSULOH�������OH��RSHUD]LRQL��GL��FRQJHODPHQWR�
GHOOH�FDUQL�IUHVFKH�VRQR�HIIHWWXDWH��VHQ]D��LQGHELWL��ULWDUGL��RYYHUR�
HQWUR�OD�GDWD�GL�VFDGHQ]D�UHODWLYD�DO�SURGRWWR��UHIULJHUDWR���SXUFKH
�
OH�FDUQL�GD�GHVWLQDUH�DO�FRQJHODPHQWR�VLDQR��VRWWRSRVWH��DG��DGHJXDWH�
PLVXUH�GL�FRQWUROOR�LJLHQLFR�VDQLWDULR�DL�VHQVL�GHJOL�DUWLFROL���H����
GHO�UHJRODPHQWR���&(���Q�������������GHO��3DUODPHQWR��HXURSHR��H��GHO�
&RQVLJOLR��GHO����DSULOH�������H�FRUUHWWDPHQWH�LGHQWLILFDWH�DL��VHQVL�
GHO�UHJRODPHQWR��8(���Q��������������GHO��3DUODPHQWR��HXURSHR��H��GHO�
&RQVLJOLR��GHO����RWWREUH��������
������/
HIILFDFLD��GHOOD���SUHVHQWH���GLVSRVL]LRQH���H
���VXERUGLQDWD�
DOO
DXWRUL]]D]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD���
��$UW�����TXDWHU��0LVXUH�XUJHQWL�D�VRVWHJQR�GHO�VHWWRUH��DYLFROR������
���$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH��������Q��������
OH�SDUROH������PLOLRQL�GL�HXUR��VRQR�VRVWLWXLWH�GDOOH��VHJXHQWL�������
PLOLRQL�GL�HXUR��HG�H
�DJJLXQWR��LQ�ILQH��LO��VHJXHQWH��SHULRGR����/H�
ULVRUVH�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�LPSLHJDWH�SULRULWDULDPHQWH��SHU�
LQWHUYHQWL��LQ��IDYRUH��GHJOL���RSHUDWRUL���GHOOD���ILOLHUD���DYLFROD�
GDQQHJJLDWL�GDO�EORFFR�GHOOD�PRYLPHQWD]LRQH��GHJOL��DQLPDOL��H��GHOOH�
HVSRUWD]LRQL�GL�SURGRWWL�WUDVIRUPDWL�D�VHJXLWR�GHOO
LQIOXHQ]D�DYLDULD�
GHJOL�DQQL������H���������
��$UW������TXLQTXLHV���*HVWLRQH��GHO��IRQGR��SHU��OR��VYROJLPHQWR��GL�
DWWLYLWD
�GL�PRQLWRUDJJLR�GHOO
LQVHWWR�QRFLYR�&RUHDEXV�XQGDWXV��������
$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q���������LQ�
PDWHULD�GL�WXWHOD�GHOOD�TXDOLWD
�GHO�VXJKHUR�QD]LRQDOH�H�PRQLWRUDJJLR�
GHO�&RUHDEXV�XQGDWXV��OH�SDUROH���GD�DGRWWDUH��HQWUR��QRYDQWD��JLRUQL�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL���GD�DGRWWDUH�HQWUR�GRGLFL�PHVL�GDOOD�GDWD�GL��HQWUDWD�
LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�¤���
��$OO
DUWLFROR������
����DO�FRPPD����OHWWHUD�E���QXPHUR�����GRSR�OH�SDUROH��£���PLOLRQL�GL�
HXUR�¤�VRQR�LQVHULWH�OH�VHJXHQWL��£��RYXQTXH�ULFRUURQR�¤���
����GRSR�LO�FRPPD����H
�LQVHULWR�LO�VHJXHQWH���
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��£��ELV��$O�ILQH�GL�VRVWHQHUH�H�DFFHOHUDUH�O
HIILFDFH��H��WHPSHVWLYD�
DWWXD]LRQH�GHJOL�LQWHUYHQWL�SXEEOLFL��G
LQYHVWLPHQWR���JDUDQWHQGR��OD�
PDVVLPD�VLQHUJLD�FRQ�JOL�LQWHUYHQWL�SUHYLVWL�GDO�3LDQR��QD]LRQDOH��GL�
ULSUHVD�H�UHVLOLHQ]D��GRSR�LO�FRPPD����RFWLHV��GHOO
DUWLFROR������GHO�
GHFUHWR�OHJJH�������VHWWHPEUH�����������Q�����������FRQYHUWLWR����FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���QRYHPEUH�������Q��������H
��DJJLXQWR��LO�
VHJXHQWH��
�����QRYLHV��/H�SUHYLVLRQL�GL�FXL�DO�FRPPD���TXLQTXLHV��VL��DSSOLFDQR�
DQFKH�DJOL�LQWHUYHQWL�SXEEOLFL�SUHYLVWL�GDO��SURJUDPPD��5HDFW�(8���GL�
FXL�DO�UHJRODPHQWR���8(��������������GHO��3DUODPHQWR��HXURSHR��H��GHO�
&RQVLJOLR��GHO������GLFHPEUH���������GDL��IRQGL��HXURSHL��GL��FXL��DO�
UHJRODPHQWR��8(��(85$720�������������GHO��3DUODPHQWR��HXURSHR��H��GHO�
&RQVLJOLR���GHO������OXJOLR���������GDO��)RQGR��HXURSHR��GL��FXL���DO�
UHJRODPHQWR��8(������������GHO�3DUODPHQWR�HXURSHR��H��GHO��&RQVLJOLR��
GHO����JLXJQR�������GDL�IRQGL�VWUXWWXUDOL�SHU�LO�SHULRGR�����������GL�
FXL�DO�UHJRODPHQWR���8(��������������GHO��3DUODPHQWR��HXURSHR��H��GHO�
&RQVLJOLR��GHO����JLXJQR���������GDO��)RQGR��SHU��OR��VYLOXSSR��H��OD�
FRHVLRQH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����PDJJLR���������Q��������GDO�
IRQGR�FRPSOHPHQWDUH�GL�FXL�DO�GHFUHWR�OHJJH����PDJJLR���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q��������R�
FRPXQTXH�SUHYLVWL�QHOO
DPELWR�GL�SLDQL�R�VWUXPHQWL�GL��SURJUDPPD]LRQH�
HXURSHD�¤���
��'RSR�O
DUWLFROR����H
�LQVHULWR�LO�VHJXHQWH���
��£$UW�����ELV��,VWLWX]LRQH��GHOOD��FDWHJRULD��GHL��VRPPR]]DWRUL��FKH�
RSHUDQR�LQ�LPSLDQWL�GL�DFTXDFROWXUD��������(QWUR�QRYDQWD�JLRUQL�GDOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH��GL��FRQYHUVLRQH��GHO��SUHVHQWH�
GHFUHWR��FRQ��GHFUHWR��GHO��0LQLVWUR��GHOOH��LQIUDVWUXWWXUH��H��GHOOD�
PRELOLWD
�VRVWHQLELOL��VHQWLWR�LO�0LQLVWUR�GHOOH��SROLWLFKH��DJULFROH�
DOLPHQWDUL�H�IRUHVWDOL��VRQR��DJJLRUQDWL��L��UHTXLVLWL��SURIHVVLRQDOL�
SUHYLVWL�SHU�OD�FDWHJRULD�GHL�VRPPR]]DWRUL�LQ�VHUYL]LR�ORFDOH���TXDOH�
SHUVRQDOH�DGGHWWR�DL�VHUYL]L�SRUWXDOL��GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�
GHOOD�PDULQD�PHUFDQWLOH����JHQQDLR��������SXEEOLFDWR��QHOOD��*D]]HWWD�
8IILFLDOH�Q�����GHO�����IHEEUDLR���������UHFDQWH���,VWLWX]LRQH��GHOOD�
FDWHJRULD�GHL�VRPPR]]DWRUL�LQ�VHUYL]LR��ORFDOH����DQFKH��DO��ILQH��GL�
SUHYHGHUH�OD�ILJXUD�GHL��VRPPR]]DWRUL��FKH��RSHUDQR��LQ��LPSLDQWL��GL�
DFTXDFROWXUD�H�GLVFLSOLQDUQH�O
DPELWR�GL�DWWLYLWD
¤���
��$OO
DUWLFROR������
����LO�FRPPD���H
�VRSSUHVVR���
����GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV��$O�GHFUHWR�OHJJH����PDJJLR��������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������VRQR��DSSRUWDWH��OH�
VHJXHQWL�PRGLILFD]LRQL���
����D��DOO
DUWLFROR�������
���������DO�FRPPD����OD�OHWWHUD�D��H
�VRVWLWXLWD�GDOOD�VHJXHQWH���
�����D��SHU�XQ�FRQWULEXWR��VRWWR�IRUPD�GL��VFRQWR��VXO��FRUULVSHWWLYR�
GRYXWR��ILQR�D�XQ��LPSRUWR��PDVVLPR��SDUL��DO��FRUULVSHWWLYR��VWHVVR��
DQWLFLSDWR�GDL�IRUQLWRUL�FKH�KDQQR�HIIHWWXDWR��JOL��LQWHUYHQWL��H��GD�
TXHVWL�XOWLPL�UHFXSHUDWR�VRWWR�IRUPD�GL�FUHGLWR�G
LPSRVWD��GL�LPSRUWR�
SDUL�DOOD��GHWUD]LRQH��VSHWWDQWH���FHGLELOH��GDL��PHGHVLPL��DG��DOWUL�
VRJJHWWL��FRPSUHVL�JOL�LVWLWXWL�GL�FUHGLWR�H�JOL��DOWUL��LQWHUPHGLDUL�
ILQDQ]LDUL��VHQ]D�IDFROWD
�GL�VXFFHVVLYD��FHVVLRQH���IDWWD��VDOYD��OD�
SRVVLELOLWD
�GL�GXH�XOWHULRUL�FHVVLRQL�VROR�VH�HIIHWWXDWH�D�IDYRUH�GL�
EDQFKH��H��LQWHUPHGLDUL���ILQDQ]LDUL���LVFULWWL���DOO
DOER���SUHYLVWR�
GDOO
DUWLFROR�����GHO�WHVWR�XQLFR�GHOOH�OHJJL�LQ�PDWHULD��EDQFDULD��H�
FUHGLWL]LD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q��������
GL�VRFLHWD
�DSSDUWHQHQWL�D�XQ�JUXSSR�EDQFDULR��LVFULWWR��DOO
DOER��GL�
FXL�DOO
DUWLFROR����GHO�SUHGHWWR�WHVWR�XQLFR�GHOOH�OHJJL��LQ��PDWHULD�
EDQFDULD�H�FUHGLWL]LD�RYYHUR�GL�LPSUHVH�GL�DVVLFXUD]LRQH��DXWRUL]]DWH�
DG�RSHUDUH�LQ�,WDOLD�DL�VHQVL�GHO�FRGLFH�GHOOH�DVVLFXUD]LRQL�SULYDWH��
GL�FXL�DO��GHFUHWR��OHJLVODWLYR�����VHWWHPEUH���������Q���������IHUPD�
UHVWDQGR�O
DSSOLFD]LRQH�GHOO
DUWLFROR�����ELV��FRPPD����GHO��SUHVHQWH�
GHFUHWR��SHU�RJQL�FHVVLRQH�LQWHUFRUUHQWH��WUD��L��SUHGHWWL��VRJJHWWL��
DQFKH�VXFFHVVLYD�DOOD�SULPD����
���������DO�FRPPD����OD�OHWWHUD�E��H
�VRVWLWXLWD�GDOOD�VHJXHQWH���
�����E��SHU�OD�FHVVLRQH�GL�XQ�FUHGLWR�G
LPSRVWD�GL�SDUL�DPPRQWDUH��DG�
DOWUL��VRJJHWWL���FRPSUHVL��JOL��LVWLWXWL��GL��FUHGLWR��H��JOL��DOWUL�
LQWHUPHGLDUL�ILQDQ]LDUL��VHQ]D�IDFROWD
�GL�VXFFHVVLYD�FHVVLRQH��IDWWD�
VDOYD�OD�SRVVLELOLWD
�GL�GXH�XOWHULRUL�FHVVLRQL�VROR�VH�HIIHWWXDWH��D�
IDYRUH�GL�EDQFKH�H�LQWHUPHGLDUL�ILQDQ]LDUL�LVFULWWL�DOO
DOER�SUHYLVWR�
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GDOO
DUWLFROR�����GHO�WHVWR�XQLFR�GHOOH�OHJJL�LQ�PDWHULD��EDQFDULD��H�
FUHGLWL]LD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q��������
GL�VRFLHWD
�DSSDUWHQHQWL�D�XQ�JUXSSR�EDQFDULR��LVFULWWR��DOO
DOER��GL�
FXL�DOO
DUWLFROR����GHO�SUHGHWWR�WHVWR�XQLFR�GHOOH�OHJJL��LQ��PDWHULD�
EDQFDULD�H�FUHGLWL]LD�RYYHUR�GL�LPSUHVH�GL�DVVLFXUD]LRQH��DXWRUL]]DWH�
DG��RSHUDUH��LQ��,WDOLD��DL��VHQVL��GHO��FRGLFH��GL��FXL��DO��GHFUHWR�
OHJLVODWLYR���VHWWHPEUH�������Q�������IHUPD��UHVWDQGR��O
DSSOLFD]LRQH�
GHOO
DUWLFROR�����ELV���FRPPD������GHO��SUHVHQWH��GHFUHWR���SHU��RJQL�
FHVVLRQH�LQWHUFRUUHQWH�WUD�L�SUHGHWWL�VRJJHWWL��DQFKH�VXFFHVVLYD�DOOD�
SULPD����
���������GRSR�LO�FRPPD���WHU�H
�LQVHULWR�LO�VHJXHQWH���
�����TXDWHU��,�FUHGLWL�GHULYDQWL�GDOO
HVHUFL]LR�GHOOH�RS]LRQL�GL��FXL�
DO�FRPPD����OHWWHUH�D��H�E���QRQ�SRVVRQR�IRUPDUH�RJJHWWR�GL��FHVVLRQL�
SDU]LDOL��VXFFHVVLYDPHQWH��DOOD��SULPD���FRPXQLFD]LRQH���GHOO
RS]LRQH�
DOO
$JHQ]LD�GHOOH�HQWUDWH�HIIHWWXDWD�FRQ�OH��PRGDOLWD
��SUHYLVWH��GDO�
SURYYHGLPHQWR�GHO�GLUHWWRUH�GHOO
$JHQ]LD��GHOOH��HQWUDWH��GL��FXL��DO�
FRPPD������$��WDO��ILQH���DO��FUHGLWR���H
���DWWULEXLWR���XQ���FRGLFH�
LGHQWLILFDWLYR��XQLYRFR��GD��LQGLFDUH���QHOOH���FRPXQLFD]LRQL���GHOOH�
HYHQWXDOL�VXFFHVVLYH�FHVVLRQL���VHFRQGR��OH��PRGDOLWD
��SUHYLVWH��GDO�
SURYYHGLPHQWR�GL�FXL�DO�SULPR�SHULRGR���/H��GLVSRVL]LRQL��GL��FXL��DO�
SUHVHQWH�FRPPD�VL�DSSOLFDQR�DOOH�FRPXQLFD]LRQL�GHOOD�SULPD�FHVVLRQH�R�
GHOOR�VFRQWR�LQ�IDWWXUD�LQYLDWH�DOO
$JHQ]LD�GHOOH�HQWUDWH��D��SDUWLUH�
GDO����PDJJLR���������
����E��DOO
DUWLFROR������FRPPD����GRSR�OH�SDUROH���DOWUL�LQWHUPHGLDUL�
ILQDQ]LDUL���VRQR��DJJLXQWH��OH��VHJXHQWL�������VHQ]D���IDFROWD
���GL�
VXFFHVVLYD�FHVVLRQH��IDWWD�VDOYD�OD��SRVVLELOLWD
��GL��GXH��XOWHULRUL�
FHVVLRQL�VROR��VH��HIIHWWXDWH��D��IDYRUH��GL��EDQFKH��H��LQWHUPHGLDUL�
ILQDQ]LDUL�LVFULWWL�DOO
DOER�SUHYLVWR��GDOO
DUWLFROR�������GHO��WHVWR�
XQLFR�GHOOH�OHJJL�LQ�PDWHULD�EDQFDULD�H�FUHGLWL]LD��GL�FXL�DO�GHFUHWR�
OHJLVODWLYR����VHWWHPEUH�������Q�������GL�VRFLHWD
�DSSDUWHQHQWL�D��XQ�
JUXSSR�EDQFDULR�LVFULWWR�DOO
DOER�GL�FXL�DOO
DUWLFROR����GHO�SUHGHWWR�
WHVWR�XQLFR�GHOOH�OHJJL�LQ�PDWHULD�EDQFDULD�H��FUHGLWL]LD��RYYHUR��GL�
LPSUHVH�GL�DVVLFXUD]LRQH�DXWRUL]]DWH�DG�RSHUDUH�LQ��,WDOLD��DL��VHQVL�
GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH���������Q��������
IHUPD�UHVWDQGR�O
DSSOLFD]LRQH�GHOO
DUWLFROR������ELV���FRPPD������GHO�
SUHVHQWH�GHFUHWR��SHU�RJQL��FHVVLRQH��LQWHUFRUUHQWH��WUD��L��SUHGHWWL�
VRJJHWWL��DQFKH�VXFFHVVLYD�DOOD�SULPD�¤���
����DO�FRPPD�����
������DOOD�OHWWHUD�D���OH�SDUROH��£GDO��FRPPD������OHWWHUD��D�¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£GDO�FRPPD���ELV��OHWWHUD�D�¤���
������DOOD�OHWWHUD�E���OH�SDUROH��£GDO��FRPPD������OHWWHUD��E�¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£GDO�FRPPD���ELV��OHWWHUD�E�¤���
����GRSR�LO�FRPPD���VRQR�DJJLXQWL�L�VHJXHQWL���
��£��ELV��$OO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�
������Q�������GRSR�OD�OHWWHUD�G��H
�LQVHULWD�OD�VHJXHQWH���
�����G�ELV��DOO
LPSRVWD�SUHYLVWD�GDOO
DUWLFROR����FRPPL�GD�����D������
GHOOD�OHJJH����GLFHPEUH�������Q���������
����WHU��$O�GHFUHWR�OHJJH���QRYHPEUH�������Q���������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q��������VRQR��DSSRUWDWH�
OH�VHJXHQWL�PRGLILFD]LRQL���
����D��DOO
DUWLFROR����FRPPD�����
���������LO�VHVWR�SHULRGR�H
�VRVWLWXLWR��GDL��VHJXHQWL����,O��FUHGLWR�
G
LPSRVWD�H
�FHGLELOH��VROR�SHU�LQWHUR��VHQ]D�IDFROWD
�GL��VXFFHVVLYD�
FHVVLRQH�DG�DOWUL��VRJJHWWL���IDWWD��VDOYD��OD��SRVVLELOLWD
��GL��GXH�
XOWHULRUL��FHVVLRQL��VROR��VH��HIIHWWXDWH��D��IDYRUH��GL���EDQFKH���H�
LQWHUPHGLDUL�ILQDQ]LDUL�LVFULWWL�DOO
DOER�SUHYLVWR�GDOO
DUWLFROR������
GHO�WHVWR�XQLFR�GHOOH�OHJJL�LQ�PDWHULD�EDQFDULD�H�FUHGLWL]LD��GL��FXL�
DO�GHFUHWR��OHJLVODWLYR������VHWWHPEUH���������Q���������GL��VRFLHWD
�
DSSDUWHQHQWL��D��XQ��JUXSSR��EDQFDULR��LVFULWWR���DOO
DOER���GL���FXL�
DOO
DUWLFROR����GHO�SUHGHWWR��WHVWR��XQLFR��GHOOH��OHJJL��LQ��PDWHULD�
EDQFDULD�H�FUHGLWL]LD�RYYHUR�GL�LPSUHVH�GL�DVVLFXUD]LRQH��DXWRUL]]DWH�
DG�RSHUDUH�LQ�,WDOLD�DL�VHQVL�GHO�FRGLFH�GHOOH�DVVLFXUD]LRQL�SULYDWH��
GL�FXL�DO��GHFUHWR��OHJLVODWLYR�����VHWWHPEUH���������Q���������IHUPD�
UHVWDQGR��O
DSSOLFD]LRQH��GHOO
DUWLFROR�������ELV����FRPPD��������GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������SHU��RJQL��FHVVLRQH��LQWHUFRUUHQWH�
WUD�L�SUHGHWWL�VRJJHWWL��DQFKH�VXFFHVVLYD�DOOD�SULPD��,�FRQWUDWWL��GL�
FHVVLRQH�FRQFOXVL�LQ�YLROD]LRQH�GHO�VHVWR�SHULRGR�VRQR�QXOOL����
���������O
XOWLPR�SHULRGR�H
�VRVWLWXLWR�GDO�VHJXHQWH����/H��PRGDOLWD
�
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DWWXDWLYH��GHOOH��GLVSRVL]LRQL��UHODWLYH���DOOD���FHVVLRQH���H���DOOD�
WUDFFLDELOLWD
��GHO��FUHGLWR��G
LPSRVWD����GD���HIIHWWXDUH���LQ���YLD�
WHOHPDWLFD����VRQR���GHILQLWH���FRQ���SURYYHGLPHQWR���GHO���GLUHWWRUH�
GHOO
$JHQ]LD�GHOOH�HQWUDWH����
����E��DOO
DUWLFROR����FRPPD����LO�WHU]R�SHULRGR��H
��VRVWLWXLWR��GDL�
VHJXHQWL���,O�FUHGLWR�G
LPSRVWD�H
�FHGLELOH��VROR�SHU��LQWHUR���VHQ]D�
IDFROWD
�GL�VXFFHVVLYD�FHVVLRQH�DG�DOWUL��VRJJHWWL���IDWWD��VDOYD��OD�
SRVVLELOLWD
�GL�GXH�XOWHULRUL�FHVVLRQL�VROR�VH�HIIHWWXDWH�D�IDYRUH�GL�
EDQFKH��H��LQWHUPHGLDUL���ILQDQ]LDUL���LVFULWWL���DOO
DOER���SUHYLVWR�
GDOO
DUWLFROR�����GHO�WHVWR�XQLFR�GHOOH�OHJJL�LQ�PDWHULD��EDQFDULD��H�
FUHGLWL]LD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q��������
GL�VRFLHWD
�DSSDUWHQHQWL�D�XQ�JUXSSR�EDQFDULR��LVFULWWR��DOO
DOER��GL�
FXL�DOO
DUWLFROR����GHO�SUHGHWWR�WHVWR�XQLFR�GHOOH�OHJJL��LQ��PDWHULD�
EDQFDULD�H�FUHGLWL]LD�RYYHUR�GL�LPSUHVH�GL�DVVLFXUD]LRQH��DXWRUL]]DWH�
DG��RSHUDUH��LQ��,WDOLD��DL��VHQVL��GHO��FRGLFH��GL��FXL��DO��GHFUHWR�
OHJLVODWLYR���VHWWHPEUH�������Q�������IHUPD��UHVWDQGR��O
DSSOLFD]LRQH�
GHOO
DUWLFROR�����ELV��FRPPD����GHO�GHFUHWR�OHJJH��Q�������GHO��������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�Q�����GHO��������SHU��RJQL�
FHVVLRQH�LQWHUFRUUHQWH�WUD�L�SUHGHWWL�VRJJHWWL��DQFKH�VXFFHVVLYD�DOOD�
SULPD��,�FRQWUDWWL�GL��FHVVLRQH��FRQFOXVL��LQ��YLROD]LRQH��GHO��WHU]R�
SHULRGR��VRQR��QXOOL���/H��PRGDOLWD
��DWWXDWLYH��GHOOH���GLVSRVL]LRQL�
UHODWLYH�DOOD�FHVVLRQH�H�DOOD�WUDFFLDELOLWD
�GHO��FUHGLWR��G
LPSRVWD��
GD�HIIHWWXDUH�LQ�YLD�WHOHPDWLFD��VRQR�GHILQLWH�FRQ�SURYYHGLPHQWR��GHO�
GLUHWWRUH�GHOO
$JHQ]LD�GHOOH�HQWUDWH�¤���
��'RSR�O
DUWLFROR����VRQR�LQVHULWL�L�VHJXHQWL���
��£$UW�����ELV��0LVXUH�VDQ]LRQDWRULH�FRQWUR�OH�IURGL��LQ��PDWHULD��GL�
HURJD]LRQL�SXEEOLFKH����������$O��FRGLFH��SHQDOH��VRQR��DSSRUWDWH��OH�
VHJXHQWL�PRGLILFD]LRQL���
����D��DOO
DUWLFROR�����ELV��SULPR�FRPPD��GRSR�OD�SDUROD���������VRQR�
LQVHULWH�OH�VHJXHQWL��������VHFRQGR�FRPPD��QXPHUR����FRQ�O
HVFOXVLRQH�
GHOO
LSRWHVL�LQ��FXL��LO��IDWWR��H
��FRPPHVVR��FRO��SUHWHVWR��GL��IDU�
HVRQHUDUH�WDOXQR�GDO�VHUYL]LR�PLOLWDUH������ELV�����
����E��DOO
DUWLFROR�����ELV���
����������DOOD��UXEULFD���OH��SDUROH����D��GDQQR��GHOOR��6WDWR���VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL���GL�HURJD]LRQL�SXEEOLFKH����
���������OH�SDUROH�GD���R�ILQDQ]LDPHQWL���ILQR��D����ILQDOLWD
���VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL�����ILQDQ]LDPHQWL��PXWXL�DJHYRODWL�R��DOWUH�
HURJD]LRQL�GHOOR�VWHVVR�WLSR���FRPXQTXH��GHQRPLQDWH���GHVWLQDWL��DOOD�
UHDOL]]D]LRQH�GL�XQD�R�SLX
�ILQDOLWD
��QRQ�OL�GHVWLQD�DOOH��ILQDOLWD
�
SUHYLVWH����
����F��DOO
DUWLFROR�����WHU���
����������DOOD��UXEULFD���OH��SDUROH����D��GDQQR��GHOOR��6WDWR���VRQR�
VRVWLWXLWH�GDOOD�VHJXHQWH���SXEEOLFKH����
���������DO�SULPR�FRPPD��GRSR�OD�SDUROD���FRQWULEXWL���H
�LQVHULWD�OD�
VHJXHQWH���VRYYHQ]LRQL�����
����G���DOO
DUWLFROR������ELV���GRSR��OD��SDUROD����FRQWULEXWL�����H
�
LQVHULWD�OD�VHJXHQWH���VRYYHQ]LRQL�����
�����$OO
DUWLFROR������GHO��GHFUHWR�OHJJH������PDJJLR���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����OXJOLR���������Q�������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��GRSR�LO�FRPPD����ELV�H
�LQVHULWR�LO�VHJXHQWH���
������ELV����,O�WHFQLFR�DELOLWDWR�FKH��QHOOH�DVVHYHUD]LRQL�GL�FXL��DO�
FRPPD������H��DOO
DUWLFROR��������FRPPD����WHU���OHWWHUD��E����HVSRQH�
LQIRUPD]LRQL�IDOVH�R�RPHWWH�GL�ULIHULUH��LQIRUPD]LRQL��ULOHYDQWL��VXL�
UHTXLVLWL�WHFQLFL��GHO��SURJHWWR��GL��LQWHUYHQWR��R��VXOOD��HIIHWWLYD�
UHDOL]]D]LRQH�GHOOR�VWHVVR�RYYHUR�DWWHVWD��IDOVDPHQWH��OD��FRQJUXLWD
�
GHOOH�VSHVH�H
�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�GXH�D�FLQTXH�DQQL�H�FRQ�OD�
PXOWD�GD��������HXUR�D���������HXUR��6H�LO�IDWWR�H
�FRPPHVVR�DO��ILQH�
GL�FRQVHJXLUH�XQ�LQJLXVWR�SURILWWR�SHU�VH
�R�SHU��DOWUL��OD��SHQD��H
�
DXPHQWDWD����
����E��DO�FRPPD�����OH�SDUROH����FRQ��PDVVLPDOH��DGHJXDWR��DO��QXPHUR�
GHOOH�DWWHVWD]LRQL�R�DVVHYHUD]LRQL�ULODVFLDWH�H��DJOL��LPSRUWL��GHJOL�
LQWHUYHQWL�RJJHWWR�GHOOH�SUHGHWWH��DWWHVWD]LRQL��R��DVVHYHUD]LRQL��H��
FRPXQTXH���QRQ��LQIHULRUH��D�����������HXUR���VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL�����SHU���RJQL���LQWHUYHQWR���FRPSRUWDQWH���DWWHVWD]LRQL���R�
DVVHYHUD]LRQL���FRQ��PDVVLPDOH��SDUL��DJOL��LPSRUWL���GHOO
LQWHUYHQWR�
RJJHWWR�GHOOH�SUHGHWWH�DWWHVWD]LRQL�R�DVVHYHUD]LRQL����
��$UW�����WHU��7HUPLQL�GL�XWLOL]]R�GHL�FUHGLWL�G
LPSRVWD�VRWWRSRVWL�D�
VHTXHVWUR�SHQDOH��������/
XWLOL]]R�GHL�FUHGLWL�G
LPSRVWD�GL�FXL��DJOL�
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DUWLFROL�����H�����GHO�GHFUHWR�OHJJH�Q�����GHO�������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH�Q�����GHO���������QHO��FDVR��LQ��FXL��WDOL�
FUHGLWL��VLDQR���RJJHWWR���GL���VHTXHVWUR���GLVSRVWR���GDOO
DXWRULWD
�
JLXGL]LDULD���SXR
��DYYHQLUH���XQD��YROWD��FHVVDWL��JOL��HIIHWWL��GHO�
SURYYHGLPHQWR�GL�VHTXHVWUR��HQWUR�L�WHUPLQL�GL�FXL�DJOL�DUWLFROL������
FRPPD����H������FRPPD����GHO�PHGHVLPR�GHFUHWR�OHJJH�Q������GHO��������
DXPHQWDWL�GL�XQ�SHULRGR�SDUL��DOOD��GXUDWD��GHO��VHTXHVWUR��PHGHVLPR��
IHUPR�UHVWDQGR��LO��ULVSHWWR��GHO��OLPLWH��DQQXDOH��GL��XWLOL]]R��GHL�
SUHGHWWL�FUHGLWL�G
LPSRVWD�SUHYLVWR��GDOOH��ULFKLDPDWH��GLVSRVL]LRQL��
3HU��OD��PHGHVLPD��GXUDWD���UHVWDQR��IHUPL��JOL��RUGLQDUL��SRWHUL��GL�
FRQWUROOR�HVHUFLWDELOL�GDOO
$PPLQLVWUD]LRQH�ILQDQ]LDULD�QHL�FRQIURQWL�
GHL�VRJJHWWL�FKH�KDQQR�HVHUFLWDWR�OH�RS]LRQL�GL�FXL�DJOL�DUWLFROL�����
H�����GHO�PHGHVLPR�GHFUHWR�OHJJH�Q�����GHO��������
�����/
$JHQ]LD�GHOOH�HQWUDWH�HIIHWWXD�LO��PRQLWRUDJJLR��VXOO
XWLOL]]R�
GHO�FUHGLWR�G
LPSRVWD�QHL�FDVL��GL��FXL��DO��FRPPD�����H��FRPXQLFD��L�
UHODWLYL�GDWL�DO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�DL��ILQL��GL�
TXDQWR�SUHYLVWR�GDOO
DUWLFROR�����FRPPD�����GHOOD�OHJJH������GLFHPEUH�
������Q��������
��$UW�����TXDWHU��'LVSRVL]LRQL�LQ�PDWHULD��GL��EHQHILFL��QRUPDWLYL��H�
FRQWULEXWLYL��H��DSSOLFD]LRQH��GHL��FRQWUDWWL��FROOHWWLYL��H��SHU��LO�
PLJOLRUDPHQWR�GHL�OLYHOOL�GL�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR��������$O�
ILQH�GL�DVVLFXUDUH�XQD�IRUPD]LRQH�DGHJXDWD�LQ��PDWHULD��GL��VDOXWH��H�
VLFXUH]]D��QRQFKH
�GL�LQFUHPHQWDUH�L�OLYHOOL�GL�VLFXUH]]D�QHL��OXRJKL�
GL��ODYRUR���WHQXWR��FRQWR��GHJOL��LVWLWXWL��GHILQLWL��LQ���VHGH���GL�
FRQWUDWWD]LRQH�FROOHWWLYD��DOO
DUWLFROR����GHOOD��OHJJH������GLFHPEUH�
������Q�������GRSR�LO�FRPPD����H
�LQVHULWR�LO�VHJXHQWH���
������ELV��3HU�L�ODYRUL��HGLOL��GL��FXL��DOO
DOOHJDWR��;��DO��GHFUHWR�
OHJLVODWLYR���DSULOH�������Q������GL�LPSRUWR�VXSHULRUH�D��������HXUR��
L�EHQHILFL�SUHYLVWL�GDJOL��DUWLFROL������������WHU��������H�������GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD��OHJJH������OXJOLR���������Q��������QRQFKH
���TXHOOL���SUHYLVWL�
GDOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH���JLXJQR���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����DJRVWR���������Q�������
GDOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH��������Q���������H�
GDOO
DUWLFROR����FRPPD������GHOOD�OHJJH�����GLFHPEUH���������Q��������
SRVVRQR�HVVHUH�ULFRQRVFLXWL�VROR��VH��QHOO
DWWR��GL��DIILGDPHQWR��GHL�
ODYRUL�H
�LQGLFDWR�FKH�L�ODYRUL�HGLOL��VRQR��HVHJXLWL��GD��GDWRUL��GL�
ODYRUR�FKH��DSSOLFDQR��L��FRQWUDWWL��FROOHWWLYL��GHO��VHWWRUH��HGLOH��
QD]LRQDOH�H�WHUULWRULDOL��VWLSXODWL�GDOOH��DVVRFLD]LRQL��GDWRULDOL��H�
VLQGDFDOL�FRPSDUDWLYDPHQWH�SLX
�UDSSUHVHQWDWLYH�VXO��SLDQR��QD]LRQDOH�
DL�VHQVL�GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR��������Q��
�����,O��FRQWUDWWR��FROOHWWLYR��DSSOLFDWR���LQGLFDWR���QHOO
DWWR���GL�
DIILGDPHQWR�GHL�ODYRUL��GHYH�HVVHUH�ULSRUWDWR�QHOOH�IDWWXUH�HPHVVH�LQ�
UHOD]LRQH�DOO
HVHFX]LRQH�GHL�ODYRUL��,�VRJJHWWL�LQGLFDWL�DOO
DUWLFROR�
���FRPPD����OHWWHUH�D��H�E���GHO�UHJRODPHQWR�GL�FXL��DO��GHFUHWR��GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������H�L��UHVSRQVDELOL�
GHOO
DVVLVWHQ]D�ILVFDOH�GHL�FHQWUL�FRVWLWXLWL��GDL��VRJJHWWL��GL��FXL�
DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���OXJOLR��������Q���������SHU�
ULODVFLDUH���RYH��SUHYLVWR���LO��YLVWR��GL��FRQIRUPLWD
����DL���VHQVL�
GHOO
DUWLFROR����GHO�FLWDWR�GHFUHWR��OHJLVODWLYR��Q��������GHO��������
YHULILFDQR�DQFKH�FKH�LO�FRQWUDWWR�FROOHWWLYR�DSSOLFDWR��VLD��LQGLFDWR�
QHOO
DWWR�GL�DIILGDPHQWR�GHL�ODYRUL�H�ULSRUWDWR�QHOOH�IDWWXUH��HPHVVH�
LQ�UHOD]LRQH�DOO
HVHFX]LRQH�GHL�ODYRUL��/
$JHQ]LD�GHOOH�HQWUDWH���SHU�
OD�YHULILFD�GHOO
LQGLFD]LRQH�GHO�FRQWUDWWR�FROOHWWLYR�DSSOLFDWR�QHJOL�
DWWL�GL�DIILGDPHQWR��GHL��ODYRUL��H��QHOOH��IDWWXUH���SXR
��DYYDOHUVL�
GHOO
,VSHWWRUDWR�QD]LRQDOH�GHO�ODYRUR��GHOO
,136�H�GHOOH�&DVVH�HGLOL��
/H�DPPLQLVWUD]LRQL�H�JOL��HQWL��FRLQYROWL��SURYYHGRQR��DOOH��SUHYLVWH�
DWWLYLWD
�GL�YHULILFD�FRQ�OH�ULVRUVH�XPDQH��ILQDQ]LDULH�H�VWUXPHQWDOL�
GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH����
�����,O�FRPPD����ELV�GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q��
�����FRPH�LQWURGRWWR�GDO�FRPPD�����GHO��SUHVHQWH��DUWLFROR���DFTXLVWD�
HIILFDFLD�GDO����PDJJLR��������H��VL��DSSOLFD��DL��ODYRUL��HGLOL��LYL�
LQGLFDWL�DYYLDWL�VXFFHVVLYDPHQWH�D�WDOH�GDWD���
��$UW�������TXLQTXLHV����'LVSRVL]LRQL���XUJHQWL���LQ����PDWHULD����GL�
FROODERUD]LRQH�H�VFDPELR�GL�LQIRUPD]LRQL�WUD�DXWRULWD
�QD]LRQDOL������
���$O�ILQH��GL��LQFUHPHQWDUH��O
HIILFLHQ]D��GHL��VHUYL]L��GL��SROL]LD�
JLXGL]LDULD��QHOOD��VLWXD]LRQH��HPHUJHQ]LDOH��FRQQHVVD��DO��&29,'�����
DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�����QRYHPEUH��������
Q�������GRSR��OH��SDUROH����SURFHGLPHQWR��SHQDOH���VRQR��DJJLXQWH��OH�
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VHJXHQWL�����QRQFKH
�DL�VHUYL]L�FHQWUDOL�GL�FXL�DOO
DUWLFROR������GHO�
GHFUHWR�OHJJH����PDJJLR�������Q�������FRQYHUWLWR��FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������QHL�FDVL�LQ��FXL��VLD��QHFHVVDULR�
GLVSRUUH��FRQ�DVVROXWD�XUJHQ]D��GL�LQIRUPD]LRQL�ILQDQ]LDULH�R�DQDOLVL�
ILQDQ]LDULH�GHOOD�8,)�SHU�OD�SUHYHQ]LRQH��O
DFFHUWDPHQWR���O
LQGDJLQH�
R�LO�SHUVHJXLPHQWR�GL�FRQGRWWH�ULFRQGXFLELOL��DL��GHOLWWL��FRQWUR��OD�
SHUVRQDOLWD
�GHOOR�6WDWR�SUHYLVWL�GDJOL�DUWLFROL�GD�����D�����VHSWLHV�
GHO�FRGLFH�SHQDOH�¤���
��$OO
DUWLFROR������
����DO�FRPPD�����
������DOO
DOLQHD��OH�SDUROH��£GL�FRQWHQLPHQWR�H�GHOO
HPHUJHQ]D¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL���£GL��FRQWHQLPHQWR��GHOO
HPHUJHQ]D¤��H��OH�
SDUROH��£GHO�YLUXV�&29,'���¤�VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL���£GHO�
YLUXV�6$56�&R9��¤���
������DOOD�OHWWHUD�D���GRSR�OH��SDUROH���£SULPR��SHULRGR���GHO¤��VRQR�
LQVHULWH�OH�VHJXHQWL��£FRGLFH�GHL�FRQWUDWWL�SXEEOLFL��GL�FXL�DO¤�H�OH�
SDUROH��£GHO�PHGHVLPR�FRPPD��¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£GHOOD�
PHGHVLPD�OHWWHUD�D�¤���
����DO�FRPPD����OH�SDUROH��£OHJJH�����OXJOLR������¤��VRQR��VRVWLWXLWH�
GDOOH�VHJXHQWL��£OHJJH����OXJOLR�����¤���
����DO�FRPPD����OH�SDUROH��£OHJJH�����OXJOLR������¤��VRQR��VRVWLWXLWH�
GDOOH�VHJXHQWL��£OHJJH����OXJOLR�����¤���
����GRSR�LO�FRPPD����H
�LQVHULWR�LO�VHJXHQWH���
��£���ELV���,Q��UHOD]LRQH��DJOL��DFFRUGL��TXDGUR��GL��ODYRUL��GL��FXL�
DOO
DUWLFROR����GHO�FRGLFH�GHL�FRQWUDWWL�SXEEOLFL��GL�FXL�DO��GHFUHWR�
OHJLVODWLYR����DSULOH�������Q������JLD
�DJJLXGLFDWL��RYYHUR��HIILFDFL�
DOOD�GDWD�GL��HQWUDWD��LQ��YLJRUH��GHOOD��OHJJH��GL��FRQYHUVLRQH��GHO�
SUHVHQWH�GHFUHWR��OH��VWD]LRQL��DSSDOWDQWL��SRVVRQR���DL��ILQL��GHOOD�
HVHFX]LRQH�GL�GHWWL�DFFRUGL�VHFRQGR�OH�PRGDOLWD
�SUHYLVWH��GDL��FRPPL�
GD���D����GHO��PHGHVLPR��DUWLFROR������H��QHL��OLPLWL��GHOOH��ULVRUVH�
FRPSOHVVLYDPHQWH�VWDQ]LDWH�SHU�LO�ILQDQ]LDPHQWR�GHL��ODYRUL��SUHYLVWL�
GDOO
DFFRUGR�TXDGUR��XWLOL]]DUH�OH�ULVXOWDQ]H�GHL�SUH]]DUL��UHJLRQDOL�
DJJLRUQDWL�VHFRQGR�OH�PRGDOLWD
�GL��FXL��DO��FRPPD������GHO��SUHVHQWH�
DUWLFROR��IHUPR�UHVWDQGR�LO�ULEDVVR��IRUPXODWR��LQ��VHGH��GL��RIIHUWD�
GDOO
LPSUHVD���DJJLXGLFDWDULD���GHOO
DFFRUGR���TXDGUR����1HOOH���PRUH�
GHOO
DJJLRUQDPHQWR�GHL�SUH]]DUL��UHJLRQDOL���OH��VWD]LRQL��DSSDOWDQWL�
SRVVRQR��DL�ILQL�GHOOD�HVHFX]LRQH�GHJOL��DFFRUGL��TXDGUR��VHFRQGR��OH�
PRGDOLWD
�GL�FXL�DL�FRPPL�GD���D����GHO��FLWDWR��DUWLFROR������H��QHL�
OLPLWL�GHOOH�ULVRUVH�FRPSOHVVLYDPHQWH�VWDQ]LDWH�SHU�LO��ILQDQ]LDPHQWR�
GHL�ODYRUL�SUHYLVWL�GDOO
DFFRUGR�TXDGUR��LQFUHPHQWDUH�RYYHUR��ULGXUUH�
OH���ULVXOWDQ]H���GHL���SUH]]DUL���UHJLRQDOL���XWLOL]]DWL���DL���ILQL�
GHOO
DJJLXGLFD]LRQH�GHOO
DFFRUGR�TXDGUR��LQ�UDJLRQH�GHJOL�HVLWL�GHOOH�
ULOHYD]LRQL�HIIHWWXDWH�GDO�0LQLVWHUR��GHOOH��LQIUDVWUXWWXUH��H��GHOOD�
PRELOLWD
�VRVWHQLELOL�VX�EDVH�VHPHVWUDOH�DL�VHQVL��GHO��FRPPD�����GHO�
SUHVHQWH�DUWLFROR��IHUPR�UHVWDQGR�LO�ULEDVVR��IRUPXODWR��LQ��VHGH��GL�
RIIHUWD�GDOO
LPSUHVD�DJJLXGLFDWDULD�GHOO
DFFRUGR�TXDGUR¤���
����DO�FRPPD�����OH�SDUROH���£DOO
DUWLFROR�¤��VRQR��VRVWLWXLWH��GDOOH�
VHJXHQWL��£DOO
DUWLFROR¤�H�OH�SDUROH��£&RQIHUHQ]D��6WDWR�����5HJLRQL¤�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�
WUD�OR�6WDWR��OH�UHJLRQL�H��OH��SURYLQFH��DXWRQRPH��GL��7UHQWR��H��GL�
%RO]DQR¤��
����GRSR�LO�FRPPD����H
�DJJLXQWR�LO�VHJXHQWH���
��£���ELV��$OO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����OXJOLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH��������
Q�������OH�SDUROH������GLFHPEUH�������VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
����JLXJQR������¤���
��'RSR�O
DUWLFROR����H
�LQVHULWR�LO�VHJXHQWH���
��£$UW�����ELV��$VVXQ]LRQH�GL�DOOLHYL�DJHQWL�GHOOD�3ROL]LD�GL�6WDWR���
�����$O�ILQH�GL�LQFUHPHQWDUH�L�VHUYL]L�GL�SUHYHQ]LRQH���GL��FRQWUROOR�
GHO�WHUULWRULR�H�GL�WXWHOD�GHOO
RUGLQH�H��GHOOD��VLFXUH]]D��SXEEOLFD��
FRQQHVVL�DOO
HPHUJHQ]D�VDQLWDULD�LQ�FRUVR�FDXVDWD�GDOOD��SDQGHPLD��GL�
&29,'����H�SHU�OH�HVLJHQ]H�GL�SUHYHQ]LRQH�H�FRQWUDVWR�GHOOH�DWWLYLWD
�
FULPLQDOL�H�GL��HYHQWXDOL��LQL]LDWLYH��WHUURULVWLFKH���ROWUH��FKH��GL�
SUHVLGLR�H�FRQWUROOR�GHOOH�IURQWLHUH��DQFKH�FRQQHVVH�DOOR�VYROJLPHQWR�
GHO�*LXELOHR�GHOOD�&KLHVD�FDWWROLFD�QHOO
DQQR���������H
��DXWRUL]]DWD�
O
DVVXQ]LRQH�VLQR�D�������DOOLHYL�DJHQWL�GHOOD�3ROL]LD�GL�6WDWR���QHL�
OLPLWL�GL�TXRWD�SDUWH�GHOOH�IDFROWD
�DVVXQ]LRQDOL�QRQ��VRJJHWWH��DOOH�
ULVHUYH�GL�SRVWL�GL�FXL�DOO
DUWLFROR������FRPPD�����OHWWHUD��F����GHO�
FRGLFH�GHOO
RUGLQDPHQWR�PLOLWDUH��GL�FXL�DO��GHFUHWR��OHJLVODWLYR�����
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PDU]R�������Q������$OOH�SUHGHWWH�DVVXQ]LRQL��VL��SURYYHGH��DWWLQJHQGR�
DOO
HOHQFR�GHJOL�LGRQHL�DOOD�SURYD��VFULWWD��GL��HVDPH��GHO��FRQFRUVR�
SXEEOLFR�SHU�O
DVVXQ]LRQH�GL������DOOLHYL��DJHQWL��GHOOD��3ROL]LD��GL�
6WDWR�EDQGLWR�FRQ�GHFUHWR�GHO�&DSR�GHOOD�3ROL]LD���'LUHWWRUH�JHQHUDOH�
GHOOD�SXEEOLFD�VLFXUH]]D����PDJJLR��������SXEEOLFDWR��QHOOD��*D]]HWWD�
8IILFLDOH�����VHULH�VSHFLDOH��Q�����GHO����PDJJLR��������
������/
$PPLQLVWUD]LRQH��GHOOD��SXEEOLFD���VLFXUH]]D���SURFHGH���DOOH�
DVVXQ]LRQL�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�D�YDOHUH�VX��TXRWD�
SDUWH�GHOOH�IDFROWD
�DVVXQ]LRQDOL�SUHYLVWH�SHU�O
DQQR�������HQWUR��XQ�
PDVVLPR�GL�����XQLWD
��H�SHU�O
DQQR�������HQWUR��XQ��PDVVLPR��GL������
XQLWD
����SUHYLD���LQGLYLGXD]LRQH���GHOOH���FHVVD]LRQL����LQWHUYHQXWH�
ULVSHWWLYDPHQWH�QHJOL�DQQL������H�������H��QHL��OLPLWL��GHL��UHODWLYL�
ULVSDUPL�GL�VSHVD�GHWHUPLQDWL�DL�VHQVL�GHOO
DUWLFROR�����FRPPL����ELV�
H�����GHO�GHFUHWR�OHJJH�����JLXJQR���������Q���������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR��������Q���������6L��SURYYHGH��DL�
VHQVL�GHO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD�OLPLWDWDPHQWH�DL�VRJJHWWL���
����D��ULVXOWDWL�LGRQHL�DOOD�UHODWLYD�SURYD�VFULWWD�G
HVDPH�H�VHFRQGR�
O
RUGLQH�GHFUHVFHQWH�GHO�YRWR�LQ��HVVD��FRQVHJXLWR���SXUFKH
��DEELDQR�
RWWHQXWR�DOOD�SUHGHWWD�SURYD�VFULWWD�XQD�YRWD]LRQH�SDUL�R�VXSHULRUH�D�
TXHOOD�PLQLPD�FRQVHJXLWD�GDL�VRJJHWWL�GHVWLQDWDUL�GHOOD��GLVSRVL]LRQH�
GL�FXL�DOO
DUWLFROR�����FRPPD���ELV��GHO��GHFUHWR�OHJJH������GLFHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����IHEEUDLR�
������Q������IHUPL�UHVWDQGR�OH�ULVHUYH��OH�SUHIHUHQ]H�H��L��UHTXLVLWL�
DSSOLFDELOL�VHFRQGR�OD�QRUPDWLYD��YLJHQWH��DOOD��GDWD��GHOO
LQGL]LRQH�
GHOOD�SURFHGXUD�FRQFRUVXDOH�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR���
����E����FKH���ULVXOWLQR���LGRQHL���DOO
HVLWR���GHJOL����DFFHUWDPHQWL�
GHOO
HIILFLHQ]D�ILVLFD��SVLFRILVLFL��H��DWWLWXGLQDOL��SUHYLVWL��GDOOD�
GLVFLSOLQD�YLJHQWH��RYH�QRQ�JLD
�HVSOHWDWL���
�����*OL�LQWHUHVVDWL�D�SDUWHFLSDUH��DOOD��SURFHGXUD��DVVXQ]LRQDOH���D�
SHQD�GL�HVFOXVLRQH�GL�GLULWWR��GHYRQR�IRUPXODUH�LVWDQ]D�FRQ�PRGDOLWD
�
WHOHPDWLFKH�WUDPLWH�DSSRVLWR��SRUWDOH��DWWLYDWR��GDOO
$PPLQLVWUD]LRQH�
GHOOD�SXEEOLFD�VLFXUH]]D��VHFRQGR�OH�PRGDOLWD
�HG��HQWUR��LO��WHUPLQH�
SHUHQWRULR�GD�LQGLFDUH�LQ�DSSRVLWR��DYYLVR��GD��SXEEOLFDUH��QHO��VLWR�
LQWHUQHW�LVWLWX]LRQDOH�GHOOD��3ROL]LD��GL��6WDWR���DYHQWH��YDORUH��GL�
QRWLILFD�D�WXWWL�JOL�HIIHWWL���
�����1RQ�VRQR�LQFOXVL�QHOO
DPELWR�GL�DSSOLFD]LRQH�GHOOH��GLVSRVL]LRQL�
GHL�FRPPL���H���GHO�SUHVHQWH�DUWLFROR�L�VRJJHWWL�JLD
��FRQYRFDWL��SHU�
O
DFFHUWDPHQWR�GHL�UHTXLVLWL�GL�LGRQHLWD
�DL�VHQVL�GHOOH�GLVSRVL]LRQL�
GL�FXL�DOO
DUWLFROR�����FRPPD���ELV��GHO��GHFUHWR�OHJJH������GLFHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����IHEEUDLR�
������Q������H�GL��FXL��DOO
DUWLFROR������ELV��GHO��GHFUHWR�OHJJH�����
PDJJLR�������Q������FRQYHUWLWR��FRQ��PRGLILFD]LRQL���GDOOD��OHJJH�����
OXJOLR�������Q�������
�����/D�SRVL]LRQH�LQ�UXROR�GHL�VRJJHWWL�GD�DVVXPHUH��VHFRQGR�O
RUGLQH�
GHFUHVFHQWH�GL�YRWR�FRQVHJXLWR�QHOOD�SURYD�VFULWWD�G
HVDPH��DL��VHQVL�
GHO��FRPPD������H
��GHWHUPLQDWD��LQ��EDVH��DL��SXQWHJJL��RWWHQXWL��LQ�
TXHVW
XOWLPD��H��DOO
HVLWR��GHO��FRUVR��GL��IRUPD]LRQH���VHFRQGR���OD�
QRUPDWLYD�YLJHQWH���
�����*OL�LQWHUHVVDWL�VRQR�DYYLDWL�D�XQR�R�SLX
�FRUVL�GL�IRUPD]LRQH�GL�
FXL�DOO
DUWLFROR���ELV�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����
DSULOH��������Q���������VHFRQGR��OH��GLVSRQLELOLWD
��RUJDQL]]DWLYH��H�
ORJLVWLFKH�GHJOL�LVWLWXWL�GL��LVWUX]LRQH��GHOO
$PPLQLVWUD]LRQH��GHOOD�
SXEEOLFD�VLFXUH]]D���
�����5HVWD��IHUPR��FKH��O
$PPLQLVWUD]LRQH��GHOOD��SXEEOLFD��VLFXUH]]D�
SURFHGH�DOO
DVVXQ]LRQH��DL�VHQVL�GHOO
DUWLFROR�����FRPPD���WHU��SULPR�
SHULRGR��GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������GHL�FDQGLGDWL�
ULVXOWDWL��LGRQHL��QHOO
DPELWR��GHL��FRQFRUVL��SHU���O
DFFHVVR���DOOD�
TXDOLILFD�GL�DJHQWH�GHOOD�3ROL]LD�GL�6WDWR�VXFFHVVLYL�D�TXHOOR�GL�FXL�
DO�FRPPD���GHO�SUHVHQWH�DUWLFROR���SHU��L��SRVWL��QRQ��VRJJHWWL��DOOH�
ULVHUYH�GL�FXL�DOO
DUWLFROR������FRPPD������OHWWHUD��F����GHO��FRGLFH�
GHOO
RUGLQDPHQWR�PLOLWDUH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR��Q�������GHO�
������QHO�ULVSHWWR�GHL�OLPLWL�H�GHOOH�PRGDOLWD
�GL�FXL��DO��FRPPD�����
SULPR�SHULRGR��GHO�SUHVHQWH�DUWLFROR���
�����$OO
DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�SURYYHGH�
LO��0LQLVWHUR���GHOO
LQWHUQR���QHOO
DPELWR���GHOOH���ULVRUVH���XPDQH��
VWUXPHQWDOL�H��ILQDQ]LDULH��GLVSRQLELOL��D��OHJLVOD]LRQH��YLJHQWH��H��
FRPXQTXH��VHQ]D��QXRYL��R��PDJJLRUL��RQHUL��D��FDULFR��GHOOD��ILQDQ]D�
SXEEOLFD¤���
��$OO
DUWLFROR������
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����DO�FRPPD���H
�SUHPHVVR�LO�VHJXHQWH���
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DWWXD]LRQH�GHJOL�DUWLFROL����ELV������FRPPL���ELV�����ELV�
H���WHU�����ELV�����WHU�H�����TXDWHU��QRQ��GHYRQR��GHULYDUH��QXRYL��R�
PDJJLRUL��RQHUL��SHU��OD���ILQDQ]D���SXEEOLFD����/H���DPPLQLVWUD]LRQL�
LQWHUHVVDWH�SURYYHGRQR�DOO
DWWXD]LRQH�GHL�PHGHVLPL��DUWLFROL�����ELV��
����FRPPL���ELV����ELV�H���WHU�����ELV�����WHU��H�����TXDWHU��FRQ��OH�
ULVRUVH�XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL��D��OHJLVOD]LRQH�
YLJHQWH¤��
����DO�FRPPD�����
������DOO
DOLQHD��GRSR�OD�SDUROD��£��¤��VRQR��LQVHULWH��OH��VHJXHQWL��
£FRPPD���ELV�H¤�H�OH�SDUROH��£�������PLOLRQL�GL�HXUR�SHU�O
DQQR�����¤�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£�������PLOLRQL�GL��HXUR��SHU��O
DQQR�
����¤���
������DOOD�OHWWHUD�E���OH�SDUROH���£GDOOD��Q������¤��VRQR��VRVWLWXLWH�
GDOOH�VHJXHQWL��£GDOOD�OHJJH�Q�����¤���
������DOOD��OHWWHUD��H����OH��SDUROH���£�������PLOLRQL���HXUR¤���VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��£������PLOLRQL�GL�HXUR¤���
������DOOD�OHWWHUD�K���OH�SDUROH��£�����PLOLRQL�GL��HXUR��SHU��O
DQQR�
����¤�VRQR�VRVWLWXLWH�GDOOH��VHJXHQWL���£������PLOLRQL��GL��HXUR��SHU�
O
DQQR�����¤���
��'RSR�O
DUWLFROR����H
�LQVHULWR�LO�VHJXHQWH���
��£$UW�����ELV��&ODXVROD�GL�VDOYDJXDUGLD��������/H��GLVSRVL]LRQL��GHO�
SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�QHOOH��UHJLRQL��D��VWDWXWR��VSHFLDOH��H�
QHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�FRPSDWLELOPHQWH�FRQ��L�
ULVSHWWLYL�VWDWXWL�VSHFLDOL�H�FRQ�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH¤���
��$OO
$OOHJDWR�,���
����DO�FDSRYHUVR��£7XULVPR¤��GRSR�OD�YRFH��£$JHQ]LH�H��WRXU��RSHUDWRU�
�FRGLFL�DWHFR��������������������H�������¤�H
�LQVHULWD��OD��VHJXHQWH��
£$UHH�GL�FDPSHJJLR�H�DUHH�DWWUH]]DWH�SHU�FDPSHU��H��URXORWWH���FRGLFH�
DWHFR�������¤���
����GRSR�LO�FDSRYHUVR��£5LVWRUD]LRQH¤�H
�LQVHULWR�LO�VHJXHQWH���
�����
£�
����������������������������������������������������������������������
_)LOLHUD�+2�5(�&$���������������������������������������������������_�
����������������������������������������������������������������������
_&RPPHUFLR�DOO
LQJURVVR�GL�IUXWWD�H�RUWDJJL�IUHVFKL�R�FRQVHUYDWL����_�
_�FRGLFH�DWHFR������������������������������������������������������_�
����������������������������������������������������������������������
_&RPPHUFLR�DOO
LQJURVVR�GL�FDUQH�H�GL�SURGRWWL�D�EDVH�GL�FDUQH������_�
_�FRGLFH�DWHFR������������������������������������������������������_�
����������������������������������������������������������������������
_&RPPHUFLR�DOO
LQJURVVR�GL�SURGRWWL�ODWWLHUR�FDVHDUL��XRYD��ROL�H���_�
_JUDVVL�FRPPHVWLELOL��FRGLFH�DWHFR����������������������������������_�
����������������������������������������������������������������������
_&RPPHUFLR�DOO
LQJURVVR�GL�EHYDQGH��FRGLFH�DWHFR��������������������_�
����������������������������������������������������������������������
_&RPPHUFLR�DOO
LQJURVVR�GL�]XFFKHUR��FLRFFRODWR��GROFLXPL�H�SURGRWWL_�
_GD�IRUQR��FRGLFH�DWHFR���������������������������������������������_�
����������������������������������������������������������������������
_&RPPHUFLR�DOO
LQJURVVR�GL�FDIIH
��WH
��FDFDR�H�VSH]LH��FRGLFH�DWHFR_�
_�������������������������������������������������������������������_�
����������������������������������������������������������������������
_&RPPHUFLR�DOO
LQJURVVR�GL�DOWUL�SURGRWWL�DOLPHQWDUL��LQFOXVL�SHVFL�_�
_FURVWDFHL�H�PROOXVFKL��FRGLFH�DWHFR��������������������������������_�
����������������������������������������������������������������������
_&RPPHUFLR�DOO
LQJURVVR�QRQ�VSHFLDOL]]DWR�GL�SURGRWWL�DOLPHQWDUL����_�
_EHYDQGH�H�WDEDFFR��FRGLFH�DWHFR������������������������������������_�
����������������������������������������������������������������������
�������������������������������������������������������������������¤��
�����
����DO�FDSRYHUVR�£$WWLYLWD
�ULFUHDWLYH¤�VRQR�DJJLXQWH���LQ��ILQH���OH�
VHJXHQWL�YRFL���
�����
�£�
����������������������������������������������������������������������
_*HVWLRQH�GL�WHDWUL��VDOH�GD�FRQFHUWR�H�DOWUH�VWUXWWXUH�DUWLVWLFKH��_�
_�FRGLFH�DWHFR������������������������������������������������������_�
����������������������������������������������������������������������
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_$WWLYLWD
�QHO�FDPSR�GHOOD�UHFLWD]LRQH��FRGLFH�DWHFR����������������_�
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_$OWUH�UDSSUHVHQWD]LRQL�DUWLVWLFKH��FRGLFH�DWHFR��������������������_�
����������������������������������������������������������������������
_1ROHJJLR�GL�VWUXWWXUH�HG�DWWUH]]DWXUH�SHU�PDQLIHVWD]LRQL�H���������_�
_VSHWWDFROL��LPSLDQWL�OXFH�HG�DXGLR�VHQ]D�RSHUDWRUH��SDOFKL��VWDQG��_�
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����������������������������������������������������������������������
_1ROHJJLR�FRQ�RSHUDWRUH�GL�VWUXWWXUH�HG�DWWUH]]DWXUH�SHU������������_�
_PDQLIHVWD]LRQL�H�VSHWWDFROL��FRGLFH�DWHFR��������������������������_�
����������������������������������������������������������������������
_$OWUH�DWWLYLWD
�GL�VXSSRUWR�DOOH�UDSSUHVHQWD]LRQL�DUWLVWLFKH�������_�
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_$OWUH�FUHD]LRQL�DUWLVWLFKH�H�OHWWHUDULH��FRGLFH�DWHFR��������������_�
����������������������������������������������������������������������
_$WWLYLWD
�GL�RUJDQL]]D]LRQL�FKH�SHUVHJXRQR�ILQL�FXOWXUDOL����������_�
_ULFUHDWLYL�H�OD�FROWLYD]LRQH�GL�KREE\��FRGLFH�DWHFR����������������_�
����������������������������������������������������������������������
_$WWLYLWD
�GL�DOWUH�RUJDQL]]D]LRQL�DVVRFLDWLYH�QFD��FRGLFH�DWHFR����_�
_�������������������������������������������������������������������_�
����������������������������������������������������������������������
�������������������������������������������������������������������¤��
�����
����DO�FDSRYHUVR��£$OWUH�DWWLYLWD
¤���
������GRSR�OD�YRFH��£7UDVSRUWR�WHUUHVWUH�GL�SDVVHJJHUL�LQ�DUHH�XUEDQH�
H�VXEXUEDQH�H�DOWUH�DWWLYLWD
�GL�WUDVSRUWL��WHUUHVWUL��GL��SDVVHJJHUL�
QFD��FRGLFL�DWHFR���������H�����������¤���H
��LQVHULWD��OD��VHJXHQWH��
£7UDVSRUWR�PHGLDQWH�QROHJJLR�GL�DXWRYHWWXUH�GD�ULPHVVD�FRQ�FRQGXFHQWH�
�FRGLFH�DWHFR���������¤���
������GRSR�OD�YRFH��£$WWLYLWD
��GHL��VHUYL]L��FRQQHVVL��DO��WUDVSRUWR�
DHUHR��FRGLFL�DWHFR����������¤�H
�LQVHULWD��OD��VHJXHQWH���£0RYLPHQWR�
PHUFL�UHODWLYR�DL�WUDVSRUWL�DHUHL��FRGLFH�DWHFR���������¤���
������VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�YRFL���
�����
£�
����������������������������������������������������������������������
_3URGX]LRQH�GL�JHODWL�VHQ]D�YHQGLWD�GLUHWWD�DO�SXEEOLFR��FRGLFH�����_�
_DWHFR��������������������������������������������������������������_�
����������������������������������������������������������������������
_3URGX]LRQH�GL�SURGRWWL�GL�SDQHWWHULD�IUHVFKL��FRGLFH�DWHFR���������_�
_�������������������������������������������������������������������_�
����������������������������������������������������������������������
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_3URGX]LRQH�GL�FDFDR�LQ�SROYHUH��FLRFFRODWR��FDUDPHOOH�H�FRQIHWWHULH_�
_�FRGLFH�DWHFR������������������������������������������������������_�
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