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,O� &RQVLJOLR� HXURSHR�KD� WHQXWR�XQD� VHVVLRQH� VWUDRUGLQDULD� LO� ��� H� ���PDU]R������D�/LVERQD� SHU�FRQFRUGDUH�XQ�QXRYR�RELHWWLYR�VWUDWHJLFR�SHU�O
8QLRQH�DO�ILQH�GL�VRVWHQHUH�O
RFFXSD]LRQH��OH�ULIRUPH�HFRQRPLFKH�H� OD� FRHVLRQH�VRFLDOH�QHO� FRQWHVWR�GL�XQ
HFRQRPLD�EDVDWD�VXOOD�FRQRVFHQ]D��$OO
LQL]LR�GHL� ODYRUL� VL� q� VYROWR� XQR� VFDPELR� GL� YHGXWH� FRQ� OD� 3UHVLGHQWH� GHO� 3DUODPHQWR� HXURSHR�� VLJ�UD�1LFROH�)RQWDLQH��VXL�SULQFLSDOL�WHPL�LQ�GLVFXVVLRQH�,��2&&83$=,21(��5,)250(�(&2120,&+(�(�&2(6,21(�62&,$/(81�2%,(77,92�675$7(*,&2�3(5�,/�18292�'(&(11,2
/D�QXRYD�VILGD���/
8QLRQH�HXURSHD�VL� WURYD�GLQDQ]L�D�XQD�VYROWD�HSRFDOH�ULVXOWDQWH�GDOOD�JOREDOL]]D]LRQH�H�GDOOH�VILGH�SUHVHQWDWH�GD�XQD�QXRYD�HFRQRPLD�EDVDWD�VXOOD�FRQRVFHQ]D��4XHVWL�FDPELDPHQWL�LQWHUHVVDQR�RJQL� DVSHWWR� GHOOD� YLWD� GHOOH� SHUVRQH� H� ULFKLHGRQR� XQD� WUDVIRUPD]LRQH� UDGLFDOH� GHOO
HFRQRPLD�HXURSHD��/
8QLRQH�GHYH�PRGHOODUH�WDOL�FDPELDPHQWL�LQ�PRGR�FRHUHQWH�FRQ�L�SURSUL�YDORUL�H�FRQFHWWL�GL�VRFLHWj��DQFKH�LQ�YLVWD�GHO�SURVVLPR�DOODUJDPHQWR����,O�ULWPR�UDSLGR�H�VHPSUH�FUHVFHQWH�GHL�PXWDPHQWL�UHQGH�XUJHQWH�XQ
D]LRQH�LPPHGLDWD�GD�SDUWHGHOO
8QLRQH� SHU� VIUXWWDUH� DSSLHQR� L� YDQWDJJL� GHULYDQWL� GDOOH� RSSRUWXQLWj� FKH� VL� SUHVHQWDQR�� 1H�FRQVHJXH� OD�QHFHVVLWj� SHU� O
8QLRQH�GL� VWDELOLUH�XQ�RELHWWLYR� VWUDWHJLFR� FKLDUR� H� GL� FRQFRUGDUH�XQ�SURJUDPPD�DPEL]LRVR�DO�ILQH�GL�FUHDUH�OH�LQIUDVWUXWWXUH�GHO�VDSHUH��SURPXRYHUH�O
LQQRYD]LRQH�H�OH�ULIRUPH�HFRQRPLFKH��H�PRGHUQL]]DUH�L�VLVWHPL�GL�SUHYLGHQ]D�VRFLDOH�H�G
LVWUX]LRQH�
3XQWL�GL�IRU]D�H�GL�GHEROH]]D�GHOO
8QLRQH��� /
8QLRQH� YDQWD� LO� PLJOLRU� FRQWHVWR� PDFURHFRQRPLFR� GL� WXWWD� XQD� JHQHUD]LRQH��&RQVHJXHQWHPHQWH�D�XQD�SROLWLFD�PRQHWDULD�RULHQWDWD�YHUVR�OD�VWDELOLWj��VXSSRUWDWD�GD�SROLWLFKH�GL�ELODQFLR�VDQH�LQ�XQ�FRQWHVWR�GL�PRGHUD]LRQH�VDODULDOH��O
LQIOD]LRQH�H�L�WDVVL�G
LQWHUHVVH�VRQR�EDVVL��L�GLVDYDQ]L�GHO�VHWWRUH�SXEEOLFR�VRQR�VWDWL�QRWHYROPHQWH�ULGRWWL�H�OD�ELODQFLD�GHL�SDJDPHQWL�GHOO
8(�q�LQ�HTXLOLEULR��/
HXUR�q�VWDWR�LQWURGRWWR�FRQ�VXFFHVVR�H�VWD�SURFXUDQGR�L�YDQWDJJL�FKH�VL�DWWHQGHYDQR�SHU� O
HFRQRPLD�HXURSHD�� ,O�PHUFDWR� LQWHUQR�q� LQ� ODUJD�PLVXUD� UHDOL]]DWR�H� VWD� IRUQHQGR�YDQWDJJL�WDQJLELOL�VLD�DL�FRQVXPDWRUL�VLD�DOOH�LPSUHVH��,O�SURVVLPR�DOODUJDPHQWR�FUHHUj�QXRYH�RSSRUWXQLWj�GL�FUHVFLWD� H� RFFXSD]LRQH�� /
8QLRQH� SRVVLHGH� XQD� IRU]D� ODYRUR� FRQ� XQ� OLYHOOR� GL� IRUPD]LRQH�JHQHUDOPHQWH� HOHYDWR�� QRQFKp� VLVWHPL� GL� SURWH]LRQH� VRFLDOH� LQ� JUDGR� GL� IRUQLUH�� DO� GL� Oj� GHO� ORUR�YDORUH�LQWULQVHFR��LO�TXDGUR�VWDELOH�QHFHVVDULR�SHU�JHVWLUH�L�PXWDPHQWL�VWUXWWXUDOL�GHULYDQWL�GDOSDVVDJJLR�YHUVR�XQD�VRFLHWj�EDVDWD�VXOOD�FRQRVFHQ]D��6L�q�UHJLVWUDWD�XQD�ULSUHVD�GHOOD�FUHVFLWD�H�GHOOD�FUHD]LRQH�GL�SRVWL�GL�ODYRUR����4XHVWL�SXQWL�GL�IRU]D�QRQ�GHYRQR�IDUFL�GLPHQWLFDUH�O
HVLVWHQ]D�GL�XQD�VHULH�GL�GHEROH]]H��3L��GL����PLOLRQL�GL�HXURSHL�VRQR�WXWWRUD�GLVRFFXSDWL��,O�WDVVR�GL�RFFXSD]LRQH�q�HFFHVVLYDPHQWH�EDVVR�HG�q� FDUDWWHUL]]DWR� GD� XQ
LQVXIILFLHQWH� SDUWHFLSD]LRQH� DO� PHUFDWR� GHO� ODYRUR� GL� GRQQH� H� ODYRUDWRUL�DQ]LDQL�� /D�GLVRFFXSD]LRQH�VWUXWWXUDOH�GL� OXQJR�SHULRGR�H�PDUFDWL�VTXLOLEUL� UHJLRQDOL� LQ�PDWHULD�GL�GLVRFFXSD]LRQH� UHVWDQR� HQGHPLFL� LQ� FHUWH� ]RQH� GHOO
8QLRQH�� ,O� VHWWRUH� GHL� VHUYL]L� q� VYLOXSSDWR� LQ�PRGR�LQVXIILFLHQWH��VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�OH�WHOHFRPXQLFD]LRQL�H�,QWHUQHW��6XVVLVWH�XQD�PDQFDQ]D� GL� TXDOLILFD]LRQH� FKH� VL� VWD� DFFHQWXDQGR�� VHJQDWDPHQWH� QHOO
DPELWR� GHOOH� WHFQRORJLH�GHOO
LQIRUPD]LRQH�� LQ�FXL�XQ�QXPHUR�VHPSUH�FUHVFHQWH�GL�SRVWL�GL� ODYRUR�ULPDQH� LQRFFXSDWR��'DWR�O
DWWXDOH�PLJOLRUDPHQWR�GHOOD�VLWXD]LRQH�HFRQRPLFD��q�TXHVWR�LO�PRPHQWR�GL�LQWUDSUHQGHUH�ULIRUPH�VLD� HFRQRPLFKH� FKH� VRFLDOL� QHO� TXDGUR� GL� XQD� VWUDWHJLD� SRVLWLYD� FKH� FRPELQL� FRPSHWLWLYLWj� H�FRHVLRQH�VRFLDOH�
0RGDOLWj�GL�D]LRQH���/
8QLRQH�VL�q�RUD�SUHILVVDWD�XQ�QXRYR�RELHWWLYR�VWUDWHJLFR�SHU�LO�QXRYR�GHFHQQLR��GLYHQWDUH�O
HFRQRPLD�EDVDWD�VXOOD�FRQRVFHQ]D�SL��FRPSHWLWLYD�H�GLQDPLFD�GHO�PRQGR��LQ�JUDGR�GL�UHDOL]]DUH�XQD�FUHVFLWD�HFRQRPLFD�VRVWHQLELOH�FRQ�QXRYL�H�PLJOLRUL�SRVWL�GL� ODYRUR�H�XQD�PDJJLRUH�FRHVLRQH�VRFLDOH��,O�UDJJLXQJLPHQWR�GL�TXHVWR�RELHWWLYR�ULFKLHGH�XQD�VWUDWHJLD�JOREDOH�YROWD�D�
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� SUHGLVSRUUH�LO�SDVVDJJLR�YHUVR�XQ
HFRQRPLD�H�XQD�VRFLHWj�EDVDWH�VXOOD�FRQRVFHQ]D�PLJOLRUDQGR�OHSROLWLFKH�LQ�PDWHULD�GL�VRFLHWj�GHOO
LQIRUPD]LRQH�H�GL�5	6��QRQFKp�DFFHOHUDQGR�LO�SURFHVVR�GLULIRUPD�VWUXWWXUDOH�DL�ILQL�GHOOD�FRPSHWLWLYLWj�H�GHOO
LQQRYD]LRQH�H�FRPSOHWDQGR�LO�PHUFDWR�LQWHUQR�� PRGHUQL]]DUH�LO�PRGHOOR�VRFLDOH�HXURSHR��LQYHVWHQGR�QHOOH�SHUVRQH�H�FRPEDWWHQGR�O
HVFOXVLRQHVRFLDOH�� VRVWHQHUH�LO�FRQWHVWR�HFRQRPLFR�VDQR�H�OH�SURVSHWWLYH�GL�FUHVFLWD�IDYRUHYROL�DSSOLFDQGRXQ
�DGHJXDWD�FRPELQD]LRQH�GL�SROLWLFKH�PDFURHFRQRPLFKH����4XHVWD�VWUDWHJLD�q�LQWHVD�D�FRQVHQWLUH�DOO
8QLRQH�GL�ULSULVWLQDUH�FRQGL]LRQL�SURSL]LH�DOOD�SLHQDRFFXSD]LRQH�H�D�UDIIRU]DUH� OD�FRHVLRQH�UHJLRQDOH�QHOO
8QLRQH�HXURSHD�� ,O�&RQVLJOLR�HXURSHR�GRYUj�VWDELOLUH� O
RELHWWLYR� GHOOD� SLHQD� RFFXSD]LRQH� LQ� (XURSD� QHOOD� QXRYD� VRFLHWj� HPHUJHQWH��PDJJLRUPHQWH�DGHJXDWD�DOOH�VFHOWH�SHUVRQDOL�GL�GRQQH�H�XRPLQL��6H�OH�PLVXUH�HVSRVWH�SL��DYDQWL�VRQR�DWWXDWH�LQ�XQ�VDQR�FRQWHVWR�PDFURHFRQRPLFR��XQ�WDVVR�PHGLR�GL�FUHVFLWD�HFRQRPLFD�GHO����FLUFD�GRYUHEEH�HVVHUH�XQD�SURVSHWWLYD�UHDOLVWLFD�SHU�L�SURVVLPL�DQQL����4XHVWD�VWUDWHJLD�SRWUj�HVVHUH�DWWXDWD�PLJOLRUDQGR�L�SURFHVVL�HVLVWHQWL��LQWURGXFHQGR�XQ�QXRYR�PHWRGR�GL�FRRUGLQDPHQWR�DSHUWR�D�WXWWL�L�OLYHOOL��DVVRFLDWR�DO�SRWHQ]LDPHQWR�GHO�UXROR�GL�JXLGD�H�GL� FRRUGLQDPHQWR� GHO� &RQVLJOLR� HXURSHR� DL� ILQL� GL� XQD� GLUH]LRQH� VWUDWHJLFD� SL�� FRHUHQWH� H� GL� XQ�HIILFDFH�PRQLWRUDJJLR�GHL�SURJUHVVL�FRPSLXWL��8QD�ULXQLRQH�GHO�&RQVLJOLR�HXURSHR�FKH�VL�WHUUj�RJQL�SULPDYHUD�GHILQLUj�L�SHUWLQHQWL�PDQGDWL�H�QH�JDUDQWLUj�LO�IROORZ�XS�
35(',63255(� ,/� 3$66$**,2� $� 81
(&2120,$� &203(7,7,9$�� ',1$0,&$� (� %$6$7$�68//$�&2126&(1=$8QD�VRFLHWj�GHOO
LQIRUPD]LRQH�SHU�WXWWL��� ,O�SDVVDJJLR�D�XQ
HFRQRPLD�GLJLWDOH��EDVDWD�VXOOD�FRQRVFHQ]D�� LQGRWWD�GD�QXRYL�EHQL�H�VHUYL]L��PHWWHUj�D�GLVSRVL]LRQH�XQ�SRWHQWH�PRWRUH�SHU�OD�FUHVFLWD��OD�FRPSHWLWLYLWj�H�O
RFFXSD]LRQH��,QROWUH�VDUj� LQ� JUDGR� GL� PLJOLRUDUH� OD� TXDOLWj� GHOOD� YLWD� GHL� FLWWDGLQL� H O
DPELHQWH�� $IILQFKp� VL� WUDJJD� LO�PDVVLPR�YDQWDJJLR�GD�TXHVWD�RSSRUWXQLWj��LO�&RQVLJOLR�H�OD�&RPPLVVLRQH�VRQR�LQYLWDWL�DG�HODERUDUH�XQ� SLDQR� G
D]LRQH� JOREDOH� H(XURSH�� GD� SUHVHQWDUH� DO� SURVVLPR� &RQVLJOLR� HXURSHR� GL� JLXJQR��DYYDOHQGRVL� GL� XQ� PHWRGR� GL� FRRUGLQDPHQWR� DSHUWR� EDVDWR� VX� XQ
DQDOLVL� FRPSDUDWLYD� GHOOH�LQL]LDWLYH�QD]LRQDOL�FRPELQDWD�FRQ�OD�UHFHQWH�LQL]LDWLYD�GHOOD�&RPPLVVLRQH�GHQRPLQDWD�H(XURSH�H�OD�VXD�FRPXQLFD]LRQH�LQWLWRODWD��6WUDWHJLH�SHU�O
RFFXSD]LRQH�QHOOD�VRFLHWj�GHOO
LQIRUPD]LRQH����� /H� LPSUHVH�H� L� FLWWDGLQL�GHYRQR�DYHUH�DFFHVVR�D�XQ
LQIUDVWUXWWXUD�GHOOH�FRPXQLFD]LRQL�D� OLYHOOR�PRQGLDOH� SRFR� FRVWRVD� H� D� XQ
DPSLD� JDPPD� GL� VHUYL]L�� 2FFRUUH� FKH� RJQL� FLWWDGLQR� SRVVLHGD� OH�FRPSHWHQ]H� QHFHVVDULH� SHU� YLYHUH� H� ODYRUDUH� LQ� TXHVWD� QXRYD� VRFLHWj� GHOO
LQIRUPD]LRQH�� 0H]]L�GLYHUVL� GL� DFFHVVR� GRYUDQQR� LPSHGLUH� O
HVFOXVLRQH� GDOO
LQIRUPD]LRQH�� 'HYH� HVVHUH� LQWHQVLILFDWD� OD�ORWWD�FRQWUR�O
DQDOIDEHWLVPR�,� GLVDELOL� GRYUDQQR� HVVHUH� RJJHWWR� GL� SDUWLFRODUH� DWWHQ]LRQH�� /H� WHFQRORJLH� GHOO
LQIRUPD]LRQH�SRVVRQR�HVVHUH�XWLOL]]DWH�SHU�UHLPSRVWDUH�OR�VYLOXSSR�XUEDQR�H�UHJLRQDOH�H�SURPXRYHUH�WHFQRORJLH�FRPSDWLELOL�FRQ�OD�WXWHOD�GHOO
DPELHQWH��/H�LQGXVWULH�FKH�SURGXFRQR�FRQWHQXWL�LQIRUPDWLYL�FUHDQR�XQ�YDORUH� DJJLXQWR� PHWWHQGR� D� IUXWWR� OD� GLYHUVLWj� FXOWXUDOH� HXURSHD� H� YHLFRODQGROD� LQ� UHWH�� Ê�QHFHVVDULR�FKH� OH�DPPLQLVWUD]LRQL�SXEEOLFKH�FRPSLDQR�HIIHWWLYL�VIRU]L�D�WXWWL� L� OLYHOOL�SHU�DYYDOHUVL�GHOOH�QXRYH�WHFQRORJLH�FRPH�PH]]R�SHU�IDU�Vu�FKH�OH�LQIRUPD]LRQL�VLDQR�LO�SL��SRVVLELOH�DFFHVVLELOL����� ,O� SLHQR� VIUXWWDPHQWR� GHO� SRWHQ]LDOH� HOHWWURQLFR� GHOO
(XURSD� GLSHQGH� GDOOD� FUHD]LRQH� GL�FRQGL]LRQL� IDYRUHYROL� DOOR� VYLOXSSR� GHO� FRPPHUFLR� HOHWWURQLFR� H� GL� ,QWHUQHW�� O
8QLRQH� SRWUj� LQ� WDO�PRGR�VWDUH�DO�SDVVR�FRQ�L�VXRL�FRQFRUUHQWL�JUD]LH�DO�FROOHJDPHQWR�YHORFH�D�,QWHUQHW�GL�XQ�PDJJLRU�QXPHUR� GL� LPSUHVH� H� GL� SULYDWL� FLWWDGLQL�� /H� UHJROH� GHO� FRPPHUFLR� HOHWWURQLFR� GHYRQR� HVVHUH�DIILGDELOL� H� LVSLUDUH� ILGXFLD� D� LPSUHVH� H� FRQVXPDWRUL�� Ê� QHFHVVDULR� LQWUDSUHQGHUH� LQL]LDWLYH� SHU�JDUDQWLUH� FKH� O
(XURSD� PDQWHQJD� LO� VXR� UXROR� JXLGD� LQ� VHWWRUL� WHFQRORJLFL� FKLDYH� TXDOL� OH�FRPXQLFD]LRQL� PRELOL�� /
HYROX]LRQH� UDSLGD� GHOOD� WHFQRORJLD� SRWUj� ULFKLHGHUH�� LQ� IXWXUR�� DSSURFFL�QRUPDWLYL�QXRYL�H�SL��IOHVVLELOL�����,Q�SDUWLFRODUH�LO�&RQVLJOLR�HXURSHR�LQYLWD�� LO�&RQVLJOLR��VH�GHO�FDVR�GL�FRQFHUWR�FRQ�LO�3DUODPHQWR�HXURSHR��DG�DGRWWDUH��LO�SL��SUHVWR�SRVVLELOHQHO�FRUVR�GHO�������OD�QRUPDWLYD�LQ�GLVFXVVLRQH�ULJXDUGDQWH�LO�TXDGUR�JLXULGLFR�SHU�LO�FRPPHUFLRHOHWWURQLFR��LO�GLULWWR�G
DXWRUH�H�L�GLULWWL�FRQQHVVL��OD�PRQHWD�HOHWWURQLFD��OD�YHQGLWD�D�GLVWDQ]D�GLVHUYL]L�ILQDQ]LDUL��OD�FRPSHWHQ]D�JLXULVGL]LRQDOH�H�O
HVHFX]LRQH�GHOOH�VHQWHQ]H��LO�UHJLPH�GL
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FRQWUROOR�GHOOH�HVSRUWD]LRQL�GL�EHQL�D�GXSOLFH�XVR��OD�&RPPLVVLRQH�H�LO�&RQVLJOLR�VRQR�DOWUHVuLQYLWDWL�DG�DQDOL]]DUH�LQ�FKH�PRGR�VL�SRVVD�DFFUHVFHUH�OD�ILGXFLD�GHL�FRQVXPDWRUL�QHO�FRPPHUFLRHOHWWURQLFR��LQ�SDUWLFRODUH�DWWUDYHUVR�VLVWHPL�DOWHUQDWLYL�SHU�OD�VROX]LRQH�GHOOH�FRQWURYHUVLH�� LO�&RQVLJOLR�H�LO�3DUODPHQWR�HXURSHR�D�FRQFOXGHUH�LO�SL��FHOHUPHQWH�SRVVLELOH�QHO������L�ODYRULVXOOH�SURSRVWH�OHJLVODWLYH�DQQXQFLDWH�GDOOD &RPPLVVLRQH�LQ�VHJXLWR�DOOD�UHYLVLRQH�GHO�TXDGURQRUPDWLYR�SHU�OH�WHOHFRPXQLFD]LRQL��FRPSLXWD�GD�TXHVWD�,VWLWX]LRQH�QHO�������LQYLWD�DOWUHVu�JOL�6WDWLPHPEUL� H�� VH� GHO� FDVR�� OD� &RPXQLWj�� DG�DVVLFXUDUH� FKH� L� UHTXLVLWL� LQ�PDWHULD� GL� IUHTXHQ]H� SHU� L�QXRYL�VLVWHPL�GL�FRPXQLFD]LRQL�PRELOL�VLDQR�VRGGLVIDWWL�FRQ�HIILFDFLD�H�D�WHPSR�GHELWR��(QWUR�OD�ILQH�GHO������GRYUHEEHUR�HVVHUH�SLHQDPHQWH�UHDOL]]DWL�PHUFDWL�GHOOH�WHOHFRPXQLFD]LRQL�FRPSOHWDPHQWHLQWHJUDWL�H�OLEHUDOL]]DWL�� JOL�6WDWL�PHPEUL��FRQ�OD�&RPPLVVLRQH��DG�DGRSHUDUVL�SHU�LQFUHPHQWDUH�OD�FRPSHWLWLYLWj�GHOOH�UHWLGL�DFFHVVR�ORFDOH�SULPD�GHOOD�ILQH�GHO������H�GLVDJJUHJDUH�O
DFFHVVR�DOOD�UHWH�ORFDOH�DOOR�VFRSR�GLIDFLOLWDUH�XQD�ULGX]LRQH�VRVWDQ]LDOH�GHL�FRVWL�GL�XWLOL]]R�GL�,QWHUQHW�� JOL�6WDWL�PHPEUL�D�JDUDQWLUH�FKH�WXWWH�OH�VFXROH�GHOO
8QLRQH�DEELDQR�DFFHVVR�D�,QWHUQHW�H�DOOHULVRUVH�PXOWLPHGLDOL�HQWUR�OD�ILQH�GHO������H�FKH�WXWWL�JOL�LQVHJQDQWL�QHFHVVDUL�VLDQR�LQ�JUDGR�GLXVDUH�,QWHUQHW�H�OH�ULVRUVH�PXOWLPHGLDOL�HQWUR�OD�ILQH�GHO������� JOL�6WDWL�PHPEUL�D�JDUDQWLUH�O
DFFHVVR�HOHWWURQLFR�JHQHUDOL]]DWR�DL�SULQFLSDOL�VHUYL]L�SXEEOLFL�GLEDVH�HQWUR�LO������� OD�&RPXQLWj�H�JOL�6WDWL�PHPEUL��FRQ�O
DSSRJJLR�GHOOD�%(,��D�UHQGHUH�DFFHVVLELOL�LQ�WXWWL�L�SDHVLHXURSHL�UHWL�LQWHUFRQQHVVH�D�EDVVR�FRVWR�H�DG�DOWD�YHORFLWj�SHU�O
DFFHVVR�D�,QWHUQHW�H�D�VWLPRODUH�ORVYLOXSSR�GHOOD�WHFQRORJLD�GHOO
LQIRUPD]LRQH�H�GHOOH�UHWL�GL�WHOHFRPXQLFD]LRQL�SL��DYDQ]DWH��QRQFKpGHL�FRQWHQXWL�YHLFRODWL�GDOOH�UHWL�VWHVVH��,O�SLDQR�G
D]LRQH�H(XURSH�GRYUHEEH�GHILQLUH�RELHWWLYLVSHFLILFL�
'HILQLUH�XQR�VSD]LR�HXURSHR�GHOOD�ULFHUFD�H�GHOO
LQQRYD]LRQH����7HQXWR�FRQWR�GHOO
DSSRUWR�VLJQLILFDWLYR�GHOOD�ULFHUFD�H�GHOOR�VYLOXSSR�DOOD�FUHVFLWD�HFRQRPLFD�DOO
RFFXSD]LRQH�H�DOOD�FRHVLRQH�VRFLDOH��O
8QLRQH�HXURSHD�GHYH�DGRSHUDUVL�SHU�UHDOL]]DUH�JOL�RELHWWLYLGHILQLWL�QHOOD�FRPXQLFD]LRQH�GHOOD�&RPPLVVLRQH��9HUVR�XQR�VSD]LR�HXURSHR�GHOOD�ULFHUFD���2FFRUUHLQWHJUDUH� H� FRRUGLQDUH�PHJOLR� OH� DWWLYLWj� GL� ULFHUFD� D� OLYHOOR� QD]LRQDOH� H�GHOO
8QLRQH� SHU� UHQGHUOH�TXDQWR�SL��SRVVLELOH�HIILFDFL�HG� LQQRYDWLYH�H�SHU�DVVLFXUDUH�FKH�O
(XURSD�SRVVD�RIIULUH�SURVSHWWLYH�DOOHWWDQWL�DL�VXRL�PLJOLRUL�ULFHUFDWRUL��&L�VL�GRYUj�DYYDOHUH�SLHQDPHQWH�GHJOL� VWUXPHQWL�SUHYLVWL�GDO�WUDWWDWR� H� GL� WXWWL� JOL� DOWUL� PH]]L� LGRQHL�� WUD� FXL� JOL� DFFRUGL� YRORQWDUL�� SHU� UDJJLXQJHUH� TXHVWR�RELHWWLYR�FRQ�IOHVVLELOLWj��LQ�PRGR�GHFHQWUDWR�H�VHQ]D�EXURFUD]LD��1HO�FRQWHPSR�VL�FRPSHQVHUDQQR�DGHJXDWDPHQWH�O
LQQRYD]LRQH�H�OH�LGHH�VFDWXULWH�LQ�TXHVWR�QXRYR�FRQWHVWR�HFRQRPLFR�EDVDWR�VXOOD�FRQRVFHQ]D��LQ�SDUWLFRODUH�PHGLDQWH�OD�WXWHOD�GHL EUHYHWWL����� ,O� &RQVLJOLR� HXURSHR� FKLHGH� DO� &RQVLJOLR� H� DOOD� &RPPLVVLRQH�� QRQFKp� DJOL� 6WDWL�PHPEUL� RYH�RFFRUUD�� GL� DGRWWDUH� QHOO
DPELWR� GHOOD� FUHD]LRQH� GL� XQR� VSD]LR� HXURSHR� GHOOD� ULFHUFD� OH� PLVXUH�QHFHVVDULH�SHU�� PHWWHUH�D�SXQWR�RSSRUWXQL�PHFFDQLVPL�SHU�LO�FROOHJDPHQWR�LQ�UHWH�GHL�SURJUDPPL�GL�ULFHUFDQD]LRQDOL�H�FRPXQL��VX�EDVH�YRORQWDULD�H�FRQ�RELHWWLYL�VFHOWL�OLEHUDPHQWH��DOOR�VFRSR�GL�WUDUUHPDJJLRU� YDQWDJJLR� GDOOH� ULVRUVH� FRQFHUWDWH� GHVWLQDWH� DOOD� ULFHUFD� H� DOOR� VYLOXSSR� QHJOL� 6WDWL�PHPEUL��H�DVVLFXUDUH� OD�FRPXQLFD]LRQH�SXQWXDOH�DO�&RQVLJOLR�GHL�SURJUHVVL�FRPSLXWL��UHSHUWRULDUH�HQWUR�LO������L�FHQWUL�GL�ULFHUFD�H�VYLOXSSR�DOO
DYDQJXDUGLD�LQ�WXWWL�JOL�6WDWL�PHPEUL�SHU�PLJOLRUDUH�ODGLIIXVLRQH�GHOO
HFFHOOHQ]D�� PLJOLRUDUH�OH�FRQGL]LRQL�SHU�O
LQYHVWLPHQWR�SULYDWR�QHOOD�ULFHUFD��L�SDUWHQDULDWL�GL�5	6�H�OH�QXRYHLPSUHVH�DG�DOWD�WHFQRORJLD��DYYDOHQGRVL�GL�LGRQHH�SROLWLFKH�ILVFDOL��GHL�FDSLWDOL�GL�ULVFKLR�H�GHOVRVWHJQR�GHOOD�%(,�� LQFRUDJJLDUH�OR�VYLOXSSR�GL�XQ�PHWRGR�GL�FRRUGLQDPHQWR�DSHUWR�SHU�O
DQDOLVL�FRPSDUDWLYD�GHOOHSROLWLFKH�QD]LRQDOL�LQ�PDWHULD�GL�ULFHUFD�H�VYLOXSSR�H�LGHQWLILFDUH��HQWUR�JLXJQR�������LQGLFDWRUL�SHUYDOXWDUH�L�ULVXOWDWL�LQ�GLIIHUHQWL�VHWWRUL��VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�OR�VYLOXSSR�GHOOH�ULVRUVHXPDQH��LQWURGXUUH�HQWUR�LO�JLXJQR������XQ�TXDGUR�HXURSHR�GL�YDOXWD]LRQH�GHOO
LQQRYD]LRQH�� IDFLOLWDUH��HQWUR�OD�ILQH�GHO�������OD�FUHD]LRQH�GL�XQD�UHWH�WUDQVHXURSHD�DG�DOWLVVLPD�YHORFLWj�SHU�OH�FRPXQLFD]LRQL�VFLHQWLILFKH�SHU�YLD�HOHWWURQLFD��FRQ�LO�VRVWHJQR�GHOOD�%(,��FKH�FROOHJKL�JOL�LVWLWXWL�GLULFHUFD�H�OH�XQLYHUVLWj��FRVu�FRPH�OH�ELEOLRWHFKH�D�FDUDWWHUH�VFLHQWLILFR��L�FHQWUL�VFLHQWLILFL�H�
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SURJUHVVLYDPHQWH��OH�VFXROH�� DGRWWDUH�LQL]LDWLYH�SHU�ULPXRYHUH�HQWUR�LO������JOL�RVWDFROL�DOOD�PRELOLWj�GHL�ULFHUFDWRUL�LQ�(XURSD�HSHU�DWWUDUUH�H�IDU�ULPDQHUH�LQ�(XURSD�L�WDOHQWL�SHU�OD�ULFHUFD�GL�HOHYDWD�TXDOLWj�� DVVLFXUDUH� FKH� HQWUR� OD� ILQH� GHO� ����� VLD� GLVSRQLELOH� XQ� EUHYHWWR� FRPXQLWDULR�� FRPSUHVR� LO�PRGHOOR�GL�XWLOLWj��DIILQFKp�OD�SURWH]LRQH�EUHYHWWXDOH�VX�VFDOD�FRPXQLWDULD�QHOO
8QLRQH�SRVVD�HVVHUH�RWWHQXWD� PHGLDQWH� SURFHGXUH� DOWUHWWDQWR� VHPSOLFL� HG� HFRQRPLFKH�� HG� DEELD� SRUWDWD� DOWUHWWDQWR�HVWHVD��TXDQWR�OD�SURWH]LRQH�FRQFHVVD�GDL�FRQFRUUHQWL�SL��LPSRUWDQWL�
&UHDUH� XQ� DPELHQWH� IDYRUHYROH� DOO
DYYLDPHQWR� H� DOOR VYLOXSSR� GL� LPSUHVH� LQQRYDWLYH��VSHFLDOPHQWH�GL�30,���� /D� FRPSHWLWLYLWj� H� LO� GLQDPLVPR� GHOOH� LPSUHVH� GLSHQGRQR� GLUHWWDPHQWH� GD� XQ� FRQWHVWR�QRUPDWLYR� SURSL]LR� DOO
LQYHVWLPHQWR�� DOO
LQQRYD]LRQH� H� DOO
LPSUHQGLWRULDOLWj�� 8OWHULRUL� VIRU]L� VRQR�QHFHVVDUL�SHU�GLPLQXLUH�L�FRVWL�UHODWLYL�DO��GRLQJ�EXVLQHVV��H�ULPXRYHUH�O
RQHUH�EXURFUDWLFR� LQXWLOH��HQWUDPEL� SDUWLFRODUPHQWH� JUDYRVL� SHU� OH� 30,�� /H� LVWLWX]LRQL� HXURSHH�� L� JRYHUQL� QD]LRQDOL� H� OH�DXWRULWj� UHJLRQDOL� H� ORFDOL� GHYRQR� FRQWLQXDUH� D� SUHVWDUH� SDUWLFRODUH� DWWHQ]LRQH� DOO
LPSDWWR� GHOOH�UHJRODPHQWD]LRQL�SURSRVWH�H�DL�UHODWLYL�FRVWL�GL�DSSOLFD]LRQH�H�GRYUHEEHUR�FRQWLQXDUH�LO�ORUR�GLDORJR�FRQ� OH� LPSUHVH�H�FRQ� L�FLWWDGLQL�WHQHQGR�SUHVHQWH�TXHVWR�RELHWWLYR��8Q
D]LRQH�VSHFLILFD�VL� LPSRQH�DQFKH�SHU�LQFRUDJJLDUH�OH�LQWHUIDFFH�FKLDYH�QHOOH�UHWL�LQQRYDWLYH��RVVLD�OH�LQWHUIDFFH�WUD�OH�LPSUHVH�H�L�PHUFDWL�ILQDQ]LDUL��OD�ULFHUFD�H�OR�VYLOXSSR�H�JOL�LVWLWXWL�GL�IRUPD]LRQH��L�VHUYL]L�GL�FRQVXOHQ]D�H�L�PHUFDWL�WHFQRORJLFL����� ,O� &RQVLJOLR� HXURSHR� ULWLHQH� FKH� LQ� TXHVWR� VHWWRUH� RFFRUUD� DGRWWDUH� XQ� PHWRGR� GL�FRRUGLQDPHQWR�DSHUWR�H�GL�FRQVHJXHQ]D�FKLHGH�� DO�&RQVLJOLR�H�DOOD�&RPPLVVLRQH�GL�DYYLDUH��HQWUR�JLXJQR�������XQ
DQDOLVL�FRPSDUDWLYD�VXTXHVWLRQL�TXDOL�LO�WHPSR�QHFHVVDULR�H�L�FRVWL�UHODWLYL�DOO
DYYLDPHQWR�GL�XQ
LPSUHVD��O
LPSRUWR�GHOFDSLWDOH�GL�ULVFKLR�LQYHVWLWR��LO�QXPHUR�GL�ODXUHDWL�LQ�PDWHULH�HFRQRPLFKH�H�VFLHQWLILFKH�H�OHRSSRUWXQLWj� GL� IRUPD]LRQH�� ,� SULPL� ULVXOWDWL� GL� TXHVWD� RSHUD]LRQH� GRYUHEEHUR� HVVHUH� SUHVHQWDWL�HQWUR�GLFHPEUH������� DOOD�&RPPLVVLRQH�GL�SUHVHQWDUH�HQWUR�EUHYH�XQD�FRPXQLFD]LRQH�VX�XQ
(XURSD�LPSUHQGLWRULDOH�LQQRYDWLYD�H�DSHUWD�LQVLHPH�DO�SURJUDPPD�SOXULHQQDOH�D�IDYRUH�GHOO
LPSUHVD�H�GHOO
LPSUHQGLWRULDOLWjSHU�LO�����������FKH�VYROJHUj�XQ�UXROR�FKLDYH�TXDOH�FDWDOL]]DWRUH�SHU�TXHVWD�LQL]LDWLYD�� DO�&RQVLJOLR�H�DOOD�&RPPLVVLRQH�GL�HODERUDUH�XQD�FDUWD�HXURSHD�SHU�OH�SLFFROH�LPSUHVH��GDDSSURYDUH�QHO�JLXJQR�������FKH�GRYUHEEH�LPSHJQDUH�JOL�6WDWL�PHPEUL�D�IRFDOL]]DUH�JOL�VWUXPHQWLVXPPHQ]LRQDWL�VXOOH�SLFFROH�LPSUHVH��FKH�UDSSUHVHQWDQR�LO�SULQFLSDOH�PRWRUH�SHU�OD FUHD]LRQH�GLSRVWL�GL�ODYRUR�LQ�(XURSD��H�D�ULVSRQGHUH�VSHFLILFDPHQWH�DOOH�ORUR�HVLJHQ]H�� DO�&RQVLJOLR�H�DOOD�&RPPLVVLRQH�GL�ULIHULUJOL�HQWUR�OD�ILQH�GHO������VXO�ULHVDPH�LQ�FRUVR�GHJOLVWUXPHQWL�ILQDQ]LDUL�%(,�H�)(,�QHOOD�SURVSHWWLYD�GL�ULRULHQWDUH�L�ILQDQ]LDPHQWL�YHUVR�LO�VRVWHJQRDOO
DYYLDPHQWR�GL�LPSUHVH��DOOH�LPSUHVH�DG�DOWD�WHFQRORJLD�H�DOOH�PLFURLPSUHVH��QRQFKp�YHUVR�DOWUHLQL]LDWLYH�D�FDSLWDOH�GL�ULVFKLR�SURSRVWH�GDOOD�%(,�
5LIRUPH�HFRQRPLFKH�SHU�XQ�PHUFDWR�LQWHUQR�FRPSOHWR�H�SLHQDPHQWH�RSHUDWLYR���� 3HU� FRPSOHWDUH� LO� PHUFDWR� LQWHUQR� LQ� WDOXQL� VHWWRUL� H� SHU� PLJOLRUDUH� OH� SUHVWD]LRQL�LQVRGGLVIDFHQWL�GL�DOWUL�q�QHFHVVDULR�DJLUH�UDSLGDPHQWH�SHU�WXWHODUH�JOL�LQWHUHVVL�GHOOH�LPSUHVH�H�GHL�FRQVXPDWRUL��$OWUHVu�IRQGDPHQWDOH��VH�VL�YRJOLRQR�VIUXWWDUH�LQWHUDPHQWH�L�YDQWDJJL�GHULYDQWL�GDOOD�OLEHUDOL]]D]LRQH�GHO�PHUFDWR��q�XQ�TXDGUR�HIILFDFH�SHU�XQD�UHYLVLRQH�H�XQ�PLJOLRUDPHQWR�FRVWDQWL��EDVDWR�VXOOD�VWUDWHJLD�SHU� LO�PHUFDWR�LQWHUQR�DSSURYDWD�GDO�&RQVLJOLR�HXURSHR�GL +HOVLQNL��,QROWUH��VRQR�DQFKH�HVVHQ]LDOL�UHJROH�HTXH�HG�DSSOLFDWH�XQLIRUPHPHQWH�LQ�PDWHULD�GL�FRQFRUUHQ]D�H�GL�DLXWL�GL�6WDWR�RQGH�JDUDQWLUH�FKH�OH�LPSUHVH�SRVVDQR�SURVSHUDUH�H�RSHUDUH�HIILFDFHPHQWH�VX�XQ�SLDQR�GL�SDULWj�QHO�PHUFDWR�LQWHUQR����� ,O� &RQVLJOLR� HXURSHR� FKLHGH� SHUWDQWR� DOOD� &RPPLVVLRQH�� DO� &RQVLJOLR� H� DJOL� 6WDWL� PHPEUL��QHOO
DPELWR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H�� GL�HODERUDUH��HQWUR�OD�ILQH�GHO�������XQD�VWUDWHJLD�SHU�OD�VRSSUHVVLRQH�GHJOL�RVWDFROL�DL�VHUYL]L�� GL�DFFHOHUDUH�OD�OLEHUDOL]]D]LRQH�LQ�VHWWRUL�TXDOL�JDV��HQHUJLD�HOHWWULFD��VHUYL]L�SRVWDOL�H�WUDVSRUWL�$QDORJDPHQWH��SHU�TXDQWR�ULJXDUGD�O
XVR�H�OD�JHVWLRQH�GHOOR�VSD]LR�DHUHR��LO�&RQVLJOLR�LQYLWD�OD&RPPLVVLRQH�D�SUHVHQWDUH�SURSRVWH�TXDQWR�SULPD�SRVVLELOH��/
RELHWWLYR�q�TXHOOR�GL�RWWHQHUH��LQ�WDOL
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VHWWRUL��XQ�PHUFDWR�LQWHUQR�SLHQDPHQWH�RSHUDWLYR��QHOOD�ULXQLRQH�GHOOD�SULPDYHUD�SURVVLPD�LO&RQVLJOLR�HXURSHR�YHULILFKHUj�L�SURJUHVVL�FRPSLXWL�VXOOD�EDVH�GL�XQD�UHOD]LRQH�GHOOD�&RPPLVVLRQH�HGL�RSSRUWXQH�SURSRVWH�� GL�FRQFOXGHUH�VROOHFLWDPHQWH�L�ODYRUL�VXOOH�IXWXUH�SURSRVWH�GL�DJJLRUQDPHQWR�GHOOD�QRUPDWLYD�LQPDWHULD�GL�DSSDOWL�SXEEOLFL��LQ�SDUWLFRODUH�SHU�SHUPHWWHUH�OD�SDUWHFLSD]LRQH�GHOOH�30,��RQGHFRQVHQWLUH�FKH�OD�QXRYD�UHJRODPHQWD]LRQH�HQWUL�LQ�YLJRUH�HQWUR�LO������� GL�SUHQGHUH�L�SURYYHGLPHQWL�QHFHVVDUL�SHU�JDUDQWLUH�FKH�HQWUR�LO������OH�SURFHGXUH�UHODWLYH�DJOLDSSDOWL�FRPXQLWDUL�H�SXEEOLFL�VLDQR�HVSOHWDWH�SHU�YLD�HOHWWURQLFD�� GL�ILVVDUH�HQWUR�LO������XQD�VWUDWHJLD�SHU�DOWUH�D]LRQL�FRRUGLQDWH�LQWHVH�D�VHPSOLILFDUH�LO�TXDGURUHJRODPHQWDUH��LQFOXVR�LO�IXQ]LRQDPHQWR�GHOO
DPPLQLVWUD]LRQH�SXEEOLFD��D�OLYHOOR�VLD�QD]LRQDOH�FKHFRPXQLWDULR��(VVD�GRYUHEEH�FRPSUHQGHUH�O
LQGLYLGXD]LRQH�GHL�VHWWRUL�LQ�FXL�q�QHFHVVDULDXQ
XOWHULRUH�D]LRQH�GHJOL�6WDWL�PHPEUL�SHU�UD]LRQDOL]]DUH�LO�UHFHSLPHQWR�GHOOD�QRUPDWLYDFRPXQLWDULD�QHOOD�OHJLVOD]LRQH�QD]LRQDOH�� GL�SURVHJXLUH�L�ULVSHWWLYL�VIRU]L�LQWHVL�D�SURPXRYHUH�OD�FRQFRUUHQ]D�H�D�ULGXUUH�LO�OLYHOOR�JHQHUDOHGHJOL�DLXWL�GL�6WDWR��VSRVWDQGR�O
DFFHQWR�GDO�VRVWHJQR�DOOH�VLQJROH�LPSUHVH�R�DL�VLQJROL�VHWWRUL�YHUVRLO�FRQVHJXLPHQWR�GL�RELHWWLYL�RUL]]RQWDOL�GL�LQWHUHVVH�FRPXQLWDULR��TXDOL�O
RFFXSD]LRQH��OR�VYLOXSSRUHJLRQDOH��O
DPELHQWH�H�OD�IRUPD]LRQH�R�OD�ULFHUFD�����6RQR�HVVHQ]LDOL�PLJOLRUDPHQWL�VWUXWWXUDOL�JOREDOL�SHU�UDJJLXQJHUH�RELHWWLYL�DPEL]LRVL�GL�FUHVFLWD�RFFXSD]LRQH�H� LQFOXVLRQH�VRFLDOH�� ,O�&RQVLJOLR�KD�JLj� LQGLYLGXDWR�VHWWRUL� IRQGDPHQWDOL� FKH�GHYRQR�HVVHUH� UDIIRU]DWL� QHO� SURFHVVR� GL� &DUGLII�� ,O� &RQVLJOLR� HXURSHR� LQYLWD� SHUWDQWR� LO� &RQVLJOLR� D�LQWHQVLILFDUH�L�ODYRUL�VXJOL�LQGLFDWRUL�GL�SHUIRUPDQFH�VWUXWWXUDOH�H�D�ULIHULUH�HQWUR�OD�ILQH�GHO����������,O�&RQVLJOLR�HXURSHR�FRQVLGHUD�HVVHQ]LDOH�FKH��QHOO
DPELWR�GHO�PHUFDWR�LQWHUQR�H�GHOO
HFRQRPLD�EDVDWD� VXOOD� FRQRVFHQ]D�� VL� WHQJD� SLHQDPHQWH� FRQWR� GHOOH� GLVSRVL]LRQL� GHO� WUDWWDWR� ULJXDUGDQWL� L�VHUYL]L�GL�LQWHUHVVH�HFRQRPLFR�JHQHUDOH�H�OH�LPSUHVH�LQFDULFDWH�GHOOD�JHVWLRQH�GL�WDOL�VHUYL]L��&KLHGH�DOOD�&RPPLVVLRQH�GL�DWWXDOL]]DUH�OD�FRPXQLFD]LRQH�GHO������LQ�EDVH�DO�WUDWWDWR�
0HUFDWL�ILQDQ]LDUL�HIILFLHQWL�H�LQWHJUDWL���� /
HVLVWHQ]D� GL� PHUFDWL� ILQDQ]LDUL� HIILFLHQWL� H� WUDVSDUHQWL� IDYRULVFH� OD� FUHVFLWD� H� O
RFFXSD]LRQH�DWWUDYHUVR�XQD�PLJOLRUH�GLVWULEX]LRQH�GHO�FDSLWDOH�H� OD� ULGX]LRQH�GHL� FRVWL�GL� TXHVW
XOWLPR��6LIIDWWL�PHUFDWL�VYROJRQR�XQ�UXROR�HVVHQ]LDOH� LQ�WHUPLQL�GL� LPSXOVR�DOOH�QXRYH� LGHH��VRVWHJQR�DOOD�FXOWXUD�LPSUHQGLWRULDOH� H� SURPR]LRQH� VLD� GHOO
DFFHVVR� DOOH� QXRYH� WHFQRORJLH� FKH� GHOO
XWLOL]]R� GHOOH�PHGHVLPH��Ê�HVVHQ]LDOH� VIUXWWDUH� OH� SRWHQ]LDOLWj�GHOO
HXUR�SHU�SURJUHGLUH�YHUVR� O
LQWHJUD]LRQH�GHL�PHUFDWL�ILQDQ]LDUL�GHOO
8(��,QROWUH�O
HVLVWHQ]D�GL�PHUFDWL�GHO�FDSLWDOH�GL�ULVFKLR�HIILFLHQWL�VYROJH�XQD�IXQ]LRQH� LPSRUWDQWLVVLPD� SHU� OH� SLFFROH� H� PHGLH� LPSUHVH� LQQRYDWLYH� H� D� IRUWH� FUHVFLWD� H� OD�FUHD]LRQH�GL�QXRYL�SRVWL�GL�ODYRUR�VRVWHQLELOL����� 3HU� DFFHOHUDUH� LO� FRPSOHWDPHQWR� GHO� PHUFDWR� LQWHUQR� GHL� VHUYL]L� ILQDQ]LDUL�� VL� GRYUHEEH�SURYYHGHUH�D�� ILVVDUH�XQ�FDOHQGDULR�ULJRURVR�DIILQFKp�LO�SLDQR�G
D]LRQH�SHU�L�VHUYL]L�ILQDQ]LDUL�VLD�DWWXDWR�HQWUR�LO������WHQHQGR�FRQWR�GHOOH�D]LRQL�GD�UHDOL]]DUH�SULRULWDULDPHQWH�H�YROWH��DG�HVHPSLR��DG�DJHYRODUH�LO�SL��DPSLR�DFFHVVR�SRVVLELOH�DO�FDSLWDOH�GL�LQYHVWLPHQWR�D�OLYHOOR�GHOO
8(�DQFKH�SHU�OH�30,�PHGLDQWH�XQ��SDVVDSRUWR�XQLFR��SHU�JOL�HPLWWHQWL��IDYRULUH�OD�SRVLWLYD�SDUWHFLSD]LRQH�GL�WXWWL�JOLLQYHVWLWRUL�D�XQ�PHUFDWR�LQWHJUDWR��HOLPLQDQGR�JOL�RVWDFROL�DJOL�LQYHVWLPHQWL�QHL�IRQGL�SHQVLRQH�SURPXRYHUH�O
XOWHULRUH�LQWHJUD]LRQH�H�XQ�PLJOLRUH�IXQ]LRQDPHQWR�GHL�PHUFDWL�GHL�WLWROL�GL�6WDWRDWWUDYHUVR�XQD�PDJJLRUH�FRQVXOWD]LRQH�H�WUDVSDUHQ]D�SHU�TXDQWR�FRQFHUQH�LO�FDOHQGDULR�GHOOHHPLVVLRQL�GHL�SUHVWLWL��OH�WHFQLFKH�H�JOL�VWUXPHQWL�UHODWLYL�H�XQ�PLJOLRUH�IXQ]LRQDPHQWR�GHL�PHUFDWL�SURQWL�FRQWUR�WHUPLQH����UHSR���WUDQVIURQWDOLHUL��UDIIRU]DUH�OD�FRPSDUDELOLWj�GHOOH�VLWXD]LRQLSDWULPRQLDOL�GHOOH�LPSUHVH��LQWHQVLILFDUH�OD�FRRSHUD]LRQH�WUD�OH�DXWRULWj�GL�UHJRODPHQWD]LRQH�GHLPHUFDWL�ILQDQ]LDUL�GHOO
8(�� JDUDQWLUH�OD�SLHQD�DWWXD]LRQH�GHO�SLDQR�G
D]LRQH�SHU�LO�FDSLWDOH�GL�ULVFKLR�HQWUR�LO������� FRPSLHUH�UDSLGL�SURJUHVVL�FLUFD�OH�SURSRVWH��GD�WHPSR�DOO
HVDPH��UHODWLYH�DOOH�RIIHUWH�SXEEOLFKH�GLDFTXLVWR��DO�ULVDQDPHQWR�H�DOOD�OLTXLGD]LRQH�GHJOL�HQWL�FUHGLWL]L�H�GHOOH�FRPSDJQLH�GL�DVVLFXUD]LRQHSHU�PLJOLRUDUH�LO�IXQ]LRQDPHQWR�H�OD�VWDELOLWj�GHO�PHUFDWR�ILQDQ]LDULR�HXURSHR�� SRUWDUH�D�WHUPLQH��LQ�OLQHD�FRQ�OH�FRQFOXVLRQL�GHO�&RQVLJOLR�HXURSHR�GL�+HOVLQNL��LO�SDFFKHWWRILVFDOH�LQ�GLVFXVVLRQH�
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&RRUGLQDPHQWR� GHOOH� SROLWLFKH� PDFURHFRQRPLFKH�� ULVDQDPHQWR� GL� ELODQFLR�� TXDOLWj� H�VRVWHQLELOLWj�GHOOH�ILQDQ]HSXEEOLFKH����/H�SROLWLFKH�PDFURHFRQRPLFKH�GRYUHEEHUR��ROWUH�FKH�SUHVHUYDUH�OD�VWDELOLWj�PDFURHFRQRPLFD HLQFHQWLYDUH�OD�FUHVFLWD�H�O
RFFXSD]LRQH��SURPXRYHUH�OD�WUDQVL]LRQH�YHUVR�XQ
HFRQRPLD�EDVDWD�VXOODFRQRVFHQ]D�� FLz� LPSOLFD� XQ� UDIIRU]DPHQWR� GHO� UXROR� GHOOH� SROLWLFKH� VWUXWWXUDOL�� ,O� GLDORJR�PDFURHFRQRPLFR�QHO�TXDGUR�GHO�SURFHVVR�GL�&RORQLD�GHYH�FUHDUH�XQ UDSSRUWR�GL�ILGXFLD�WUD�WXWWL�JOL�DWWRUL� LQWHUHVVDWL� SHU� FRQVHQWLUH� XQD� FRPSUHQVLRQH� DGHJXDWD� GHL� ULVSHWWLYL� YLQFROL� H� SRVL]LRQL��/
RFFDVLRQH� RIIHUWD� GDOOD� FUHVFLWD� GHYH� HVVHUH� VIUXWWDWD� SHU� SHUVHJXLUH� SL�� DWWLYDPHQWH� LO�ULVDQDPHQWR�GL�ELODQFLR�H�PLJOLRUDUH�OD�TXDOLWj�H�OD�VRVWHQLELOLWj�GHOOH�ILQDQ]H�SXEEOLFKH�����,O�&RQVLJOLR�HXURSHR�FKLHGH�DO�&RQVLJOLR�H�DOOD�&RPPLVVLRQH�GL�SUHVHQWDUH�VHFRQGR�OH�FRQVXHWHSURFHGXUH�� HQWUR� OD� SULPDYHUD� GHO� ������ XQD� UHOD]LRQH� FKH� YDOXWL� LO� FRQWULEXWR� GHOOH� ILQDQ]H�SXEEOLFKH�DOOD�FUHVFLWD�H�DOO
RFFXSD]LRQH�H�FKH�DSSXUL�� LQ�EDVH�D�GDWL� H� LQGLFDWRUL� FRPSDUDELOL�� VH�VLDQR�VWDWH�SUHVH�DGHJXDWH�PLVXUH�FRQFUHWH�SHU�� DOOHQWDUH�OD�SUHVVLRQH�ILVFDOH�VXO�ODYRUR��LQ�SDUWLFRODUH�TXHOOR�VFDUVDPHQWH�TXDOLILFDWR�H�D�EDVVDUHWULEX]LRQH��PLJOLRUDUH�JOL�HIIHWWL�GL�LQFHQWLYD]LRQH�GHOO
RFFXSD]LRQH�H�GHOOD�IRUPD]LRQH�SURGRWWLGDL�UHJLPL�ILVFDOL�H�SUHYLGHQ]LDOL�� ULRULHQWDUH�OD�VSHVD�SXEEOLFD�DO�ILQH�GL�DFFUHVFHUH�O
LPSRUWDQ]D�UHODWLYD�GHOO
DFFXPXOD]LRQH�GLFDSLWDOH�� VLD�ILVLFR�FKH�XPDQR�� H�VRVWHQHUH�OD�ULFHUFD�H�OR�VYLOXSSR��O
LQQRYD]LRQH�H�OH�WHFQRORJLHGHOO
LQIRUPD]LRQH�� JDUDQWLUH�OD�VRVWHQLELOLWj�D�OXQJR�WHUPLQH�GHOOH�ILQDQ]H�SXEEOLFKH��HVDPLQDQGRQH�L�YDUL�DVSHWWL�LQFOXVR�O
LPSDWWR�GHOO
LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH��DOOD�OXFH�GHOOD�UHOD]LRQH�FKH�GRYUj�HVVHUHHODERUDWD�GDO�*UXSSR�DG�$OWR�OLYHOOR��3URWH]LRQH�VRFLDOH��
02'(51,==$5(�,/�02'(//2�62&,$/(�(8523(2�,19(67(1'2�1(//(�3(5621(�(&26758(1'2�812�67$72�62&,$/(�$77,92����/H�SHUVRQH�VRQR�OD�SULQFLSDOH�ULVRUVD�GHOO
(XURSD�H�VX�GL�HVVH�GRYUHEEHUR�HVVHUH�LPSHUQLDWH�OH�SROLWLFKH�GHOO
8QLRQH��,QYHVWLUH�QHOOH�SHUVRQH�H�VYLOXSSDUH�XQR�6WDWR�VRFLDOH�DWWLYR�H�GLQDPLFR�VDUj�HVVHQ]LDOH� SHU� OD�SRVL]LRQH�GHOO
(XURSD�QHOO
HFRQRPLD�GHOOD� FRQRVFHQ]D�QRQFKp�SHU�JDUDQWLUH� FKH�O
DIIHUPDUVL�GL�TXHVWD�QXRYD�HFRQRPLD�QRQ�DJJUDYL� L�SUREOHPL�VRFLDOL�HVLVWHQWL�UDSSUHVHQWDWL�GDOOD�GLVRFFXSD]LRQH��GDOO
HVFOXVLRQH�VRFLDOH�H�GDOOD�SRYHUWj�
,VWUX]LRQH�H�IRUPD]LRQH�SHU�YLYHUH�H�ODYRUDUH�QHOOD�VRFLHWj�GHL�VDSHUL����,�VLVWHPL�HXURSHL�GL�LVWUX]LRQH�H�IRUPD]LRQH�GHYRQR�HVVHUH�DGHJXDWL�DOOH�HVLJHQ]H�GHOOD�VRFLHWj�GHL� VDSHUL� H� DOOD� QHFHVVLWj� GL�PLJOLRUDUH� LO� OLYHOOR� H� OD� TXDOLWj� GHOO
RFFXSD]LRQH�� 'RYUDQQR� RIIULUH�SRVVLELOLWj� GL� DSSUHQGLPHQWR� H� IRUPD]LRQH� DGHJXDWH� DL� JUXSSL� EHUVDJOLR� QHOOH� GLYHUVH� IDVL� GHOOD�YLWD�� JLRYDQL�� DGXOWL� GLVRFFXSDWL� H� SHUVRQH� RFFXSDWH� VRJJHWWH� DO� ULVFKLR� FKH� OH� ORUR� FRPSHWHQ]H�VLDQR� UHVH� REVROHWH� GDL� UDSLGL� FDPELDPHQWL�� 4XHVWR� QXRYR� DSSURFFLR� GRYUHEEH� DYHUH� WUH�FRPSRQHQWL� SULQFLSDOL�� OR� VYLOXSSR� GL� FHQWUL� ORFDOL� GL� DSSUHQGLPHQWR�� OD� SURPR]LRQH� GL� QXRYH�FRPSHWHQ]H�GL�EDVH��LQ�SDUWLFRODUH�QHOOH�WHFQRORJLH�GHOO
LQIRUPD]LRQH��H�TXDOLILFKH�SL��WUDVSDUHQWL�����,O�&RQVLJOLR�HXURSHR�LQYLWD�SHUWDQWR�JOL�6WDWL�PHPEUL��FRQIRUPHPHQWH�DOOH�ULVSHWWLYH�QRUPHFRVWLWX]LRQDOL�� LO� &RQVLJOLR� H� OD� &RPPLVVLRQH� DG� DYYLDUH� OH� LQL]LDWLYH� QHFHVVDULH� QHOO
DPELWR� GHOOH�SURSULH�FRPSHWHQ]H��SHU�FRQVHJXLUH�JOL�RELHWWLYL�VHJXHQWL�� XQ�VRVWDQ]LDOH�DXPHQWR�DQQXDOH�GHJOL�LQYHVWLPHQWL�SUR�FDSLWH�LQ�ULVRUVH�XPDQH�� LO�QXPHUR�GHL�JLRYDQL�WUD�L����H�L����DQQL�FKH�KDQQR�DVVROWR�VROR�LO�SULPR�FLFOR�GL�VWXGL�VHFRQGDUL�HFKH�QRQ�FRQWLQXDQR�JOL�VWXGL�Qp�LQWUDSUHQGRQR�DOWUR�WLSR�GL�IRUPD]LRQH�GRYUHEEH�HVVHUH�GLPH]]DWRHQWUR�LO������� OH� VFXROH� H� L� FHQWUL� GL� IRUPD]LRQH�� WXWWL� FROOHJDWL� D� ,QWHUQHW�� GRYUHEEHUR� HVVHUH� WUDVIRUPDWL� LQ�FHQWUL�ORFDOL�GL�DSSUHQGLPHQWR�SOXULIXQ]LRQDOL�DFFHVVLELOL�D�WXWWL��ULFRUUHQGR�DL�PH]]L�SL��LGRQHL�SHUUDJJLXQJHUH�XQ
DPSLD�JDPPD�GL�JUXSSL�EHUVDJOLR��WUD�VFXROH��FHQWUL�GL�IRUPD]LRQH��LPSUHVH�HVWUXWWXUH�GL�ULFHUFD�GRYUHEEHUR�HVVHUH�LVWLWXLWL�SDUWHQDULDWL�GL�DSSUHQGLPHQWR�D�YDQWDJJLR�GL�WXWWL�LSDUWHFLSDQWL�� XQ�TXDGUR�HXURSHR�GRYUHEEH�GHILQLUH�OH�QXRYH�FRPSHWHQ]H�GL�EDVH�GD�IRUQLUH�OXQJR�WXWWR�O
DUFR
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GHOOD�YLWD��FRPSHWHQ]H�LQ�PDWHULD�GL�WHFQRORJLH�GHOO
LQIRUPD]LRQH��OLQJXH�VWUDQLHUH��FXOWXUDWHFQRORJLFD��LPSUHQGLWRULDOLWj�H�FRPSHWHQ]H�VRFLDOL��GRYUHEEH�HVVHUH�LVWLWXLWR�XQ�GLSORPD�HXURSHRSHU�OH�FRPSHWHQ]H�GL�EDVH�LQ�PDWHULD�GL�WHFQRORJLD�GHOO
LQIRUPD]LRQH��FRQ�SURFHGXUH�GLFHUWLILFD]LRQH�GHFHQWUDWH��DO�ILQH�GL�SURPXRYHUH�O
DOIDEHWL]]D]LRQH��GLJLWDOH��LQ�WXWWD�O
8QLRQH�� HQWUR�LO������GRYUHEEHUR�HVVHUH�LQGLYLGXDWL�L�PH]]L�DWWL�D�SURPXRYHUH�OD�PRELOLWj�GL�VWXGHQWL�GRFHQWL�H�SHUVRQDOH�SUHSRVWR�DOOD�IRUPD]LRQH�H�DOOD�ULFHUFD��VLD�XWLOL]]DQGR�DO�PHJOLR�L�SURJUDPPLFRPXQLWDUL�HVLVWHQWL��6RFUDWHV��/HRQDUGR��*LRYHQW���HOLPLQDQGR�JOL�RVWDFROL��VLD�PHGLDQWH�XQDPDJJLRUH�WUDVSDUHQ]D�QHO�ULFRQRVFLPHQWR�GHOOH�TXDOLILFKH�H�GHL�SHULRGL�GL�VWXGLR�H�IRUPD]LRQH�GRYUHEEHUR�DOWUHVu�HVVHUH�DGRWWDWL�SURYYHGLPHQWL�SHU�ULPXRYHUH�HQWUR�LO������JOL�RVWDFROL�DOODPRELOLWj�GHL�GRFHQWL�H�DWWLUDUH�GRFHQWL�GL�DOWR�OLYHOOR�� GRYUHEEH�HVVHUH�HODERUDWR�XQ�PRGHOOR�FRPXQH�HXURSHR�SHU�L�FXUULFXOXP�YLWDH��GD�XWLOL]]DUH�VXEDVH�YRORQWDULD��SHU�IDYRULUH�OD�PRELOLWj�FRQWULEXHQGR�DOOD�YDOXWD]LRQH�GHOOH�FRQRVFHQ]H�DFTXLVLWH�VLD�QHJOL�LVWLWXWL�GL�LQVHJQDPHQWR�H�IRUPD]LRQH�FKH�SUHVVR�L�GDWRUL�GL�ODYRUR����� ,O� &RQVLJOLR� HXURSHR� FKLHGH� DO� &RQVLJOLR� �,VWUX]LRQH�� GL� DYYLDUH� XQD� ULIOHVVLRQH� JHQHUDOH� VXL�IXWXUL�RELHWWLYL�FRQFUHWL�GHL� VLVWHPL�G
LVWUX]LRQH�� LQFHQWUDWD�VXOOH�SUHRFFXSD]LRQL�H�SULRULWj�FRPXQL�QHO� ULVSHWWR� GHOOH� GLYHUVLWj� QD]LRQDOL�� SHU� FRQWULEXLUH� DL� SURFHVVL� GL� /XVVHPEXUJR� H� GL� &DUGLII� H�SUHVHQWDUH�DO�&RQVLJOLR�HXURSHR�XQD�UHOD]LRQH�GL�SL��DPSLD�SRUWDWD�QHOOD�SULPDYHUD�GHO������
3RVWL� GL� ODYRUR� SL�� QXPHURVL� H� PLJOLRUL� SHU� O
(XURSD�� VYLOXSSR� GL� XQD� SROLWLFD� DWWLYD�GHOO
RFFXSD]LRQH����,O�SURFHVVR�GL�/XVVHPEXUJR��EDVDWR�VXOOD�GHILQL]LRQH�GL�RULHQWDPHQWL�D� OLYHOOR�FRPXQLWDULR�GD�UHFHSLUH� QHL� SLDQL� G
D]LRQH� QD]LRQDOL� SHU� O
RFFXSD]LRQH�� KD� FRQVHQWLWR� DOO
(XURSD� GL� ULGXUUH� OD�GLVRFFXSD]LRQH� LQ� PRGR� VRVWDQ]LDOH�� /D� UHYLVLRQH� LQWHUPHGLD� GRYUHEEH� LPSULPHUH� XQ� QXRYR�LPSXOVR�D� TXHVWR� SURFHVVR�� LQWHJUDQGR�JOL� RULHQWDPHQWL� H� DWWULEXHQGR� ORUR� RELHWWLYL� SL�� FRQFUHWL��VWDELOHQGR� OHJDPL�SL�� VWUHWWL� FRQ�DOWUL� VHWWRUL�SROLWLFL�SHUWLQHQWL�H�GHILQHQGR�SURFHGXUH�SL��HIILFDFL�SHU� FRLQYROJHUH� L� YDUL� DWWRUL�� /H� SDUWL� VRFLDOL� GRYUDQQR� HVVHUH� SL�� VWUHWWDPHQWH� DVVRFLDWH�DOO
HODERUD]LRQH�H�DOO
DWWXD]LRQH�GHJOL�RSSRUWXQL�RULHQWDPHQWL�QRQFKp�DO�UHODWLYR�IROORZ�XS����� ,Q� WDOH� FRQWHVWR�� LO� &RQVLJOLR� H� OD�&RPPLVVLRQH� VRQR� LQYLWDWL� D� HVDPLQDUH� L� VHJXHQWL� TXDWWUR�SXQWL�FKLDYH�� PLJOLRUDUH�O
RFFXSDELOLWj�H�FROPDUH�OH�ODFXQH�LQ�PDWHULD�GL�TXDOLILFD]LRQL��LQ�SDUWLFRODUH�IRUQHQGRVHUYL]L�GL�FROORFDPHQWR�PHGLDQWH�XQD�EDVH�GL�GDWL�D�OLYHOOR�HXURSHR�ULJXDUGDQWH�L�SRVWL�GL�ODYRUR�HOH�SRVVLELOLWj�GL�DSSUHQGLPHQWR��SURPXRYHUH�SURJUDPPL�VSHFLDOL�LQWHVL�D�SHUPHWWHUH�DL�GLVRFFXSDWLGL�FROPDUH�OH�ODFXQH�LQ�PDWHULD�GL�TXDOLILFD]LRQL�� DWWULEXLUH�XQD�SL��HOHYDWD�SULRULWj�DOO
DWWLYLWj�GL�DSSUHQGLPHQWR�OXQJR�WXWWR�O
DUFR�GHOOD�YLWD�TXDOHHOHPHQWR�GL�EDVH�GHO�PRGHOOR�VRFLDOH�HXURSHR��SURPXRYHQGR�DOWUHVu�DFFRUGL�WUD�OH�SDUWL�VRFLDOL�LQPDWHULD� GL� LQQRYD]LRQH� H� DSSUHQGLPHQWR� OXQJR� WXWWR� O
DUFR� GHOOD� YLWD�� VIUXWWDQGR� OD�FRPSOHPHQWDULWj� WUD� WDOH� DSSUHQGLPHQWR� H� O
DGDWWDELOLWj� GHOOH� LPSUHVH� H� GHO� ORUR� SHUVRQDOH�PHGLDQWH� XQD� JHVWLRQH� IOHVVLELOH� GHOO
RUDULR� GL� ODYRUR� H� O
LPSLHJR� D� URWD]LRQH� H� LQWURGXFHQGR� XQ�ULFRQRVFLPHQWR�HXURSHR�SHU� LPSUHVH�SDUWLFRODUPHQWH�DYDQ]DWH�� ,�SURJUHVVL�YHUVR�TXHVWL�RELHWWLYL�GRYUHEEHUR�HVVHUH�RJJHWWR�GL�DQDOLVL�FRPSDUDWLYD�� DFFUHVFHUH�O
RFFXSD]LRQH�QHL�VHUYL]L��FRPSUHVL�L�VHUYL]L�SHUVRQDOL�LQ�FXL�HVLVWH�XQD�QRWHYROHVFDUVLWj�GL�PDQRGRSHUD��VRQR�SRVVLELOL�LQL]LDWLYH�SULYDWH��SXEEOLFKH�R�GHO�WHU]R�VHWWRUH��FRQVROX]LRQL�DSSURSULDWH�D�IDYRUH�GHOOH�FDWHJRULH�SL��VYDQWDJJLDWH�� IDYRULUH�WXWWL�JOL�DVSHWWL�GHOOD�SDULWj�GL�RSSRUWXQLWj��FRPSUHVD�OD�ULGX]LRQH�GHOOD�VHJUHJD]LRQHRFFXSD]LRQDOH��H�UHQGHQGR�SL��IDFLOH�FRQFLOLDUH�OD�YLWD�SURIHVVLRQDOH�FRQ�OD�YLWD�IDPLOLDUH��LQSDUWLFRODUH�HIIHWWXDQGR�XQD�QXRYD�DQDOLVL�FRPSDUDWLYD�LQ�PDWHULD�GL�PLJOLRUDPHQWR�GHL�VHUYL]L�GLFXVWRGLD�GHL�EDPELQL�����,O�&RQVLJOLR�HXURSHR�ULWLHQH�FKH�O
RELHWWLYR�JHQHUDOH�GL�TXHVWH�PLVXUH�GHEED�FRQVLVWHUH��LQ�EDVH�DOOH�VWDWLVWLFKH�GLVSRQLELOL��QHOO
DFFUHVFHUH�LO�WDVVR�GL�RFFXSD]LRQH�GDOO
DWWXDOH�PHGLD�GHO�����D�XQD�SHUFHQWXDOH�FKH�VL�DYYLFLQL� LO�SL��SRVVLELOH�DO�����HQWUR� LO������H�QHOO
DXPHQWDUH�LO�QXPHUR�GHOOH�GRQQH�RFFXSDWH�GDOO
DWWXDOH�PHGLD�GHO�����D�XQD�PHGLD�VXSHULRUH�DO�����HQWUR�LO�������7HQHQGR�SUHVHQWL� OH� GLYHUVH� VLWXD]LRQL� LQL]LDOL�� JOL� 6WDWL� PHPEUL� GRYUHEEHUR� SUHYHGHUH� GL� ILVVDUH� RELHWWLYL�QD]LRQDOL�SHU�XQ�DXPHQWR�GHO� WDVVR�GL� RFFXSD]LRQH��$WWUDYHUVR� O
DPSOLDPHQWR�GHOOD� IRU]D� ODYRUR��VDUj�FRVu�UDIIRU]DWD�OD�VRVWHQLELOLWj�GHL�VLVWHPL�GL�SURWH]LRQH�VRFLDOH�
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0RGHUQL]]DUH�OD�SURWH]LRQH�VRFLDOH����,O�PRGHOOR�VRFLDOH�HXURSHR��FRQ�L�VXRL�SURJUHGLWL�VLVWHPL�GL�SURWH]LRQH�VRFLDOH��GHYH�IRUQLUH�XQVXSSRUWR� DOOD� WUDVIRUPD]LRQH� GHOO¶HFRQRPLD� GHOOD� FRQRVFHQ]D�� 7XWWDYLD� TXHVWL� VLVWHPL� GHYRQR�HVVHUH�DGDWWDWL��QHO�FRQWHVWR�GL�XQR�6WDWR�VRFLDOH�DWWLYR�SHU�GLPRVWUDUH�FKH� LO� ODYRUR��SDJD���SHU�JDUDQWLUH� OD� ORUR�VRVWHQLELOLWj�D� OXQJR�WHUPLQH�D�IURQWH�GHOO
LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH��SHU�SURPXRYHUH� O
LQFOXVLRQH� VRFLDOH� H� OD SDULWj� GL� JHQHUH�� H� IRUQLUH� VHUYL]L� VDQLWDUL� GL� TXDOLWj��&RQVDSHYROH� FKH� OD� VILGD� SXz� HVVHUH� PHJOLR� DIIURQWDWD� TXDOH� SDUWH� GL� XQR� VIRU]R� FRQJLXQWR�� LO�&RQVLJOLR�HXURSHR�LQYLWD�LO�&RQVLJOLR�� D� UDIIRU]DUH� OD� FRRSHUD]LRQH� WUD� 6WDWL� PHPEUL� PHGLDQWH� XQR� VFDPELR� GL� HVSHULHQ]H� H� EXRQH�SUDVVL�� FRQ� O
DXVLOLR� GL� UHWL� GL� LQIRUPD]LRQH� SHUIH]LRQDWH� FKH� FRVWLWXLVFRQR� JOL� VWUXPHQWL�IRQGDPHQWDOL�LQ�TXHVWR�FDPSR�� D�LQFDULFDUH�LO�*UXSSR�DG�DOWR�OLYHOOR�©�3URWH]LRQH�VRFLDOH�ª�GL�IRUQLUH�XQ�VXSSRUWR�D�WDOHFRRSHUD]LRQH�WHQHQGR�FRQWR�GHL�ODYRUL�DWWXDOPHQWH�VYROWL�GDO�&RPLWDWR�GL�SROLWLFD�HFRQRPLFD�H��LQYLD�SULRULWDULD��GL�SUHSDUDUH��VXOOD�EDVH�GL�XQD�FRPXQLFD]LRQH�GHOOD�&RPPLVVLRQH��XQR�VWXGLR�VXOODIXWXUD�HYROX]LRQH�GHOOD�SURWH]LRQH�VRFLDOH�LQ�XQ¶RWWLFD�GL�OXQJR�SHULRGR��SRQHQGR�LQ�SDUWLFRODUHULVDOWR�OD�VRVWHQLELOLWj�GHL�VLVWHPL�SHQVLRQLVWLFL�LQ�FRQWHVWL�WHPSRUDOL�GLYHUVL�VLQR�DO������H�ROWUH��VHQHFHVVDULR��8QD�UHOD]LRQH�VXOOR�VWDWR�GL�DYDQ]DPHQWR�GHL�ODYRUL�GRYUHEEH�HVVHUH�SUHVHQWDWD�HQWUR�LO�GLFHPEUH������
3URPXRYHUH�O¶LQFOXVLRQH�VRFLDOH���� ,O� QXPHUR� GHOOH� SHUVRQH� FKH� QHOO
8QLRQH� YLYRQR� DO� GL� VRWWR� GHOOD� VRJOLD� GL� SRYHUWj� H� LQ�FRQGL]LRQL� GL� HVFOXVLRQH� VRFLDOH� q� LQDFFHWWDELOH�� 2FFRUURQR� LQL]LDWLYH� SHU� LPSULPHUH� XQD� VYROWD�GHFLVLYD�DOOD�ORWWD�FRQWUR�OD�SRYHUWj�ILVVDQGR�RELHWWLYL�DGHJXDWL�FKH�GRYUDQQR�HVVHUH�FRQFRUGDWL�GDO�&RQVLJOLR�HQWUR�OD�ILQH�GHOO
DQQR�,O�*UXSSR�DG�DOWR�OLYHOOR��3URWH]LRQH�VRFLDOH��SDUWHFLSHUj�DL�ODYRUL��/D�QXRYD�VRFLHWj�EDVDWD�VXOODFRQRVFHQ]D�RIIUH�XQ�LPPHQVR�SRWHQ]LDOH�SHU�ULGXUUH�O¶HVFOXVLRQH�VRFLDOH�VLD�PHGLDQWH�OD�FUHD]LRQH�GHOOH� FRQGL]LRQL� HFRQRPLFKH� SHU� XQD�PDJJLRUH� SURVSHULWj� DWWUDYHUVR� OLYHOOL� SL�� DOWL� GL� FUHVFLWD� H�RFFXSD]LRQH��VLD�PHGLDQWH� O¶DSHUWXUD�GL�QXRYL�PRGL�GL�SDUWHFLSD]LRQH�DOOD�VRFLHWj��(VVD�FRPSRUWD�QHO� FRQWHPSR� LO� ULVFKLR�GL�XQ�GLYDULR� VHPSUH�SL��DPSLR� WUD�FRORUR�FKH�KDQQR�DFFHVVR�DOOH�QXRYH�FRQRVFHQ]H�H�TXDQWL�QH�VRQR�HVFOXVL�3HU�HYLWDUH�WDOH�ULVFKLR�H�YDORUL]]DUH�DSSLHQR�TXHVWR�QXRYR�SRWHQ]LDOH�RFFRUUH�FRPSLHUH�VIRU]L�SHUPLJOLRUDUH�OH�FRPSHWHQ]H��SURPXRYHUH�XQ�PDJJLRUH�DFFHVVR�DOOH�FRQRVFHQ]H�H�DOOH�RSSRUWXQLWj�H�ORWWDUH�FRQWUR� OD�GLVRFFXSD]LRQH��� LO� ODYRUR�FRVWLWXLVFH�OD�PLJOLRUH�VDOYDJXDUGLD�FRQWUR�O¶HVFOXVLRQH�VRFLDOH�� /H� SROLWLFKH� SHU� FRPEDWWHUOD� GRYUHEEHUR� HVVHUH� EDVDWH� VX� XQ�PHWRGR�GL� FRRUGLQDPHQWR�DSHUWR�FRPSUHQGHQWH� L�SLDQL�QD]LRQDOL�GL�D]LRQH�H�XQ¶LQL]LDWLYD�GHOOD�&RPPLVVLRQH�SHU� IDYRULUH� OD�FRRSHUD]LRQH�LQ�TXHVWR�VHWWRUH��FKH�GHYH�HVVHUH�SUHVHQWDWD�HQWUR�JLXJQR����������,O�&RQVLJOLR�HXURSHR�LQYLWD�LQ�SDUWLFRODUH�LO�&RQVLJOLR�H�OD�&RPPLVVLRQH�� D�SURPXRYHUH�XQD�PLJOLRUH�FRPSUHQVLRQH�GHOO¶HVFOXVLRQH�VRFLDOH�DWWUDYHUVR�XQ�GLDORJR�FRVWDQWHQRQFKp�VFDPEL�GL�LQIRUPD]LRQL�H�GL�EXRQH�SUDVVL��VXOOD�EDVH�GL�LQGLFDWRUL�FRQYHQXWL�GL�FRPXQHDFFRUGR��LO�*UXSSR�DG�DOWR�OLYHOOR��3URWH]LRQH�VRFLDOH��FRRSHUHUj�DOOD�GHILQL]LRQH�GL�WDOL LQGLFDWRUL�� D�LQWHJUDUH�OD�SURPR]LRQH�GHOO¶LQFOXVLRQH�QHOOH�SROLWLFKH�GHJOL�6WDWL�PHPEUL�LQ�PDWHULD�GLRFFXSD]LRQH��LVWUX]LRQH�H�IRUPD]LRQH��VDQLWj�H�HGLOL]LD�DELWDWLYD��FXL�GRYUj�DIILDQFDUVL�D�OLYHOORFRPXQLWDULR�XQ¶D]LRQH�QHO�TXDGUR�GHL�IRQGL�VWUXWWXUDOL�QHL�OLPLWL�GHOO
DWWXDOH�TXDGUR�GL�ELODQFLR�� D�VYLOXSSDUH�D]LRQL�SULRULWDULH�LQGLUL]]DWH�D�SDUWLFRODUL�JUXSSL�EHUVDJOLR��DG�HVHPSLR�JUXSSLPLQRULWDUL��EDPELQL��DQ]LDQL�H�GLVDELOL���JOL�6WDWL�PHPEUL�RSHUHUDQQR�XQD�VFHOWD�WUD�TXHVWH�D]LRQL�DVHFRQGD�GHOOD�ORUR�VLWXD]LRQH�VSHFLILFD�H�ULIHULUDQQR�VXFFHVVLYDPHQWH�LQ�PHULWR�DOOD�ORUR�DWWXD]LRQH����� 7HQHQGR� FRQWR� GHOOH� SUHVHQWL� FRQFOXVLRQL�� LO� &RQVLJOLR� SURVHJXLUj� OH� ULIOHVVLRQL� VXL� IXWXUL�RULHQWDPHQWL� GHOOD� SROLWLFD� VRFLDOH� VXOOD� VFRUWD� GL� XQD� FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH�� QHOOD�SURVSHWWLYD�GL�JLXQJHUH�D�XQ�DFFRUGR�VXOO
$JHQGD�VRFLDOH�HXURSHD�DO�&RQVLJOLR�HXURSHR�GL�1L]]D�LQ�GLFHPEUH��WHQXWR�FRQWR�DQFKH�GHOOH�LQL]LDWLYH�GHL�GLYHUVL�SDUWQHU�LQWHUHVVDWL�
3255(�,1�$772�/(�'(&,6,21,��81�$352&&,2�3,8¶�&2(5(17(�(�6,67(0$7,&20LJOLRUDUH�L�SURFHVVL�DWWXDOL
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����1RQ�RFFRUUH�DOFXQ�QXRYR�SURFHVVR��*OL�DWWXDOL�LQGLUL]]L�GL�PDVVLPD�SHU�OH�SROLWLFKH�HFRQRPLFKH�H� L� SURFHVVL� GL� /XVVHPEXUJR�� &DUGLII� H� &RORQLD� RIIURQR� L� QHFHVVDUL� VWUXPHQWL�� VHPSUH� FKH� VLDQR�VHPSOLILFDWL� H� PHJOLR� FRRUGLQDWL�� LQ� SDUWLFRODUH� DVVRFLDQGR� DOWUH� FRPSRVL]LRQL� GHO� &RQVLJOLR� DOOD�SUHSDUD]LRQH�GHJOL�LQGLUL]]L�GL�PDVVLPD�SHU�OH�SROLWLFKH�HFRQRPLFKH�GD�SDUWH�GHO�&RQVLJOLR�(&2),1��,QROWUH��VLIIDWWL�LQGLUL]]L�GRYUHEEHUR�FRQFHQWUDUVL�PDJJLRUPHQWH�VXOOH�LPSOLFD]LRQL�GL�PHGLR�H�OXQJR�SHULRGR� GHOOH� SROLWLFKH� VWUXWWXUDOL� H� VXOOH� ULIRUPH�YROWH� DOOD� SURPR]LRQH�GHO� SRWHQ]LDOH� GL� FUHVFLWD�HFRQRPLFD��GHOO¶RFFXSD]LRQH�H�GHOOD�FRHVLRQH�VRFLDOH��QRQFKp�VXOOD�WUDQVL]LRQH�YHUVR�XQ
HFRQRPLD�EDVDWD�VXOOD�FRQRVFHQ]D��,�SURFHVVL�GL�&DUGLII�H�GL�/XVVHPEXUJR�FRQVHQWLUDQQR�GL�WUDWWDUH�LQ�PRGR�SL��DSSURIRQGLWR�L�ULVSHWWLYL�WHPL�����4XHVWL�PLJOLRUDPHQWL�VDUDQQR�DSSRJJLDWL�GDO�&RQVLJOLR�HXURSHR�FKH�DVVXPHUj�XQ�SUHPLQHQWH�UXROR�JXLGD�H�GL�FRRUGLQDPHQWR�SHU�JDUDQWLUH�OD�FRHUHQ]D�JOREDOH�H�O¶HIILFDFH�FRQWUROOR�GHL�SURJUHVVL�ILQDOL]]DWL�DO�FRQVHJXLPHQWR�GHO�QXRYR�RELHWWLYR�VWUDWHJLFR��3HUWDQWR�LO�&RQVLJOLR�HXURSHR�WHUUj�RJQL�SULPDYHUD�XQD�ULXQLRQH�GHGLFDWD�DL�SUREOHPL�HFRQRPLFL�H�VRFLDOL��/
RUJDQL]]D]LRQH�GL�WDOH�ULXQLRQH�ULFKLHGHUj� TXLQGL� OR� VYROJLPHQWR� GL� ODYRUL� D� PRQWH� H� D� YDOOH�� ,O� &RQVLJOLR� HXURSHR� LQYLWD� OD�&RPPLVVLRQH�D�HODERUDUH�DQQXDOPHQWH�XQD�UHOD]LRQH�GL�VLQWHVL�VXL�SURJUHVVL�UHDOL]]DWL� LQ�EDVH�DG�LQGLFDWRUL�VWUXWWXUDOL�GD�FRQYHQLUH�SHU�TXDQWR�DWWLHQH�DOO¶RFFXSD]LRQH��DOO
LQQRYD]LRQH��DOOH�ULIRUPH�HFRQRPLFKH�H�DOOD�FRHVLRQH�VRFLDOH�
$WWXD]LRQH�GL�XQ�QXRYR�PHWRGR�GL�FRRUGLQDPHQWR�DSHUWR����/
DWWXD]LRQH�GHOO
RELHWWLYR�VWUDWHJLFR�VDUj�DJHYRODWD�GDOO
DSSOLFD]LRQH�GL�XQ�QXRYR�PHWRGR�GLFRRUGLQDPHQWR� DSHUWR� LQWHVR� FRPH� VWUXPHQWR� SHU� GLIIRQGHUH� OH� EXRQH� SUDVVL� H� FRQVHJXLUH� XQD�PDJJLRUH�FRQYHUJHQ]D�YHUVR�OH�ILQDOLWj�SULQFLSDOL�GHOO
8(��7DOH�PHWRGR��FRQFHSLWR�SHU�DVVLVWHUH�JOL�6WDWL�PHPEUL�QHOO
HODERUD]LRQH�SURJUHVVLYD�GHOOH�ORUR�SROLWLFKH��LPSOLFD�� OD�GHILQL]LRQH�GL�RULHQWDPHQWL�GHOO
8QLRQH�LQ�FRPELQD]LRQH�FRQ�FDOHQGDUL�VSHFLILFL�SHU�LOFRQVHJXLPHQWR�GHJOL�RELHWWLYL�GD�HVVL�ILVVDWL�D�EUHYH��PHGLR�H�OXQJR�WHUPLQH�� OD�GHWHUPLQD]LRQH��VH�GHO�FDVR��GL�LQGLFDWRUL�TXDQWLWDWLYL�H�TXDOLWDWLYL�H�GL�SDUDPHWUL�GL�ULIHULPHQWRDL�PDVVLPL OLYHOOL�PRQGLDOL��FRPPLVXUDWL�DOOH�QHFHVVLWj�GL�GLYHUVL�6WDWL�PHPEUL�H�VHWWRUL��LQWHVLFRPH�VWUXPHQWL�SHU�FRQIURQWDUH�OH�EXRQH�SUDVVL�� OD�WUDVSRVL]LRQH�GL�GHWWL�RULHQWDPHQWL�HXURSHL�QHOOH�SROLWLFKH�QD]LRQDOL�H�UHJLRQDOL�ILVVDQGRRELHWWLYL�VSHFLILFL�H�DGRWWDQGR�PLVXUH�FKH�WHQJDQR�FRQWR�GHOOH�GLYHUVLWj�QD]LRQDOL�H�UHJLRQDOL�� SHULRGLFR�VYROJLPHQWR�GL�DWWLYLWj�GL�PRQLWRUDJJLR��YHULILFD�H�YDOXWD]LRQH�LQWHU�SDUHV��RUJDQL]]DWHQHO�TXDGUR�GL�XQ�SURFHVVR�GL�DSSUHQGLPHQWR�UHFLSURFR����� 8Q
LPSRVWD]LRQH� WRWDOPHQWH� GHFHQWUDWD� VDUj� DSSOLFDWD� FRHUHQWHPHQWH� FRQ� LO� SULQFLSLR� GL�VXVVLGLDULHWj��D�FXL�O
8QLRQH��JOL�6WDWL�PHPEUL��L�OLYHOOL�UHJLRQDOL�H�ORFDOL��QRQFKp�OH�SDUWL�VRFLDOL�H�OD�VRFLHWj� FLYLOH�SDUWHFLSHUDQQR�DWWLYDPHQWH�PHGLDQWH�GLYHUVH� IRUPH�GL� SDUWHQDULDWR��8Q�PHWRGR�GL�DQDOLVL�FRPSDUDWLYD�GHOOH�EXRQH�SUDVVL�LQ�PDWHULD�GL�JHVWLRQH�GHO�FDPELDPHQWR�VDUj�PHVVR�D�SXQWR�GDOOD�&RPPLVVLRQH�HXURSHD��GL�FRQFHUWR�FRQ�YDUL�IRUQLWRUL�H�XWHQWL��VHJQDWDPHQWH�OH�SDUWL�VRFLDOL��OH�LPSUHVH�H�OH�21*����� ,O� &RQVLJOLR� HXURSHR� ULYROJH� XQ� SDUWLFRODUH� DSSHOOR� DO� VHQVR� GL� UHVSRQVDELOLWj� VRFLDOH� GHOOH�LPSUHVH� LQ� PDWHULD� GL� EXRQH� SUDVVL� FRQFHUQHQWL� O
DSSUHQGLPHQWR� OXQJR� WXWWR� O
DUFR� GHOOD� YLWD��O
RUJDQL]]D]LRQH�GHO�ODYRUR��OH�SDUL�RSSRUWXQLWj��O
LQFOXVLRQH�VRFLDOH�H�OR�VYLOXSSR�VRVWHQLELOH�����$�JLXJQR�VL� WHUUj�XQ�FRQVHVVR�DG�DOWR� OLYHOOR�WUD� OH� LVWLWX]LRQL�H�JOL�RUJDQLVPL�GHOO
8QLRQH�H� OH�SDUWL�VRFLDOL�SHU� IDUH� LO�SXQWR�GHL�SURFHVVL�GL�/XVVHPEXUJR��&DUGLII�H�&RORQLD��H�GHL�FRQWULEXWL�GHL�YDUL�DWWRUL�DO�SRWHQ]LDPHQWR�GHL�FRQWHQXWL�GHO�SDWWR�HXURSHR�SHU�O
RFFXSD]LRQH�
0RELOLWD]LRQH�GHL�PH]]L�QHFHVVDUL���� ,O� VHWWRUH� SULYDWR� H� L� SDUWHQDULDWL� SXEEOLFR�SULYDWR� VDUDQQR� OR� VWUXPHQWR� SULYLOHJLDWR� SHU�FRQVHJXLUH� LO�QXRYR�RELHWWLYR�VWUDWHJLFR�FKH�GLSHQGHUj�GDOOD�PRELOLWD]LRQH�GHOOH�ULVRUVH�GLVSRQLELOL�VXO�PHUFDWR�QRQFKp�GDJOL�VIRU]L�GHJOL�6WDWL�PHPEUL��,Q�TXHVWR�SURFHVVR�O
8QLRQH�VYROJH�XQ�UXROR�GL�FDWDOL]]DWRUH��FUHDQGR�XQ�TXDGUR�HIILFDFH�DL�ILQL�GHOOD�PRELOLWD]LRQH�GL�WXWWH�OH�ULVRUVH�GLVSRQLELOL�SHU�LO� SDVVDJJLR� DOO
HFRQRPLD� EDVDWD� VXOOD� FRQRVFHQ]D� H� DSSRUWDQGR� LO� SURSULR� FRQWULEXWR� D� TXHVWR�VIRU]R� QHOO
DPELWR� GHOOH� SROLWLFKH� FRPXQLWDULH� HVLVWHQWL�� QHO� ULVSHWWR� GHOO
$JHQGD� ������ ,QROWUH�� LO�&RQVLJOLR�HXURSHR�DFFRJOLH�FRQ�IDYRUH� LO�FRQWULEXWR�FKH� OD�%(,�q�SURQWD�D� IRUQLUH�QHL�VHWWRUL�GHOOD�IRUPD]LRQH� GHO� FDSLWDOH� XPDQR�� GHOOH� 30,� H� GHOO
LPSUHQGLWRULDOLWj�� GHOOD� ULFHUFD� H� GHOOR� VYLOXSSR��
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GHOOH�UHWL�QHO�FDPSR�GHOOD�WHFQRORJLD�GHOO
LQIRUPD]LRQH�H�LQ�TXHOOR�GHOOH�WHOHFRPXQLFD]LRQL��QRQFKp�GHOO
LQQRYD]LRQH��&RQ� O
�,QL]LDWLYD� ,QQRYD]LRQH������� OD�%(,�SURVHJXLUj� L�VXRL�SURJUDPPL� LQWHVL�D�UHQGHUH�GLVSRQLELOH�XQ�XOWHULRUH�LPSRUWR�GL�XQ�PLOLDUGR�GL�HXUR�SHU�RSHUD]LRQL�GL�FDSLWDOH�GL�ULVFKLR�SHU�30,��H�LO�VXR�SURJUDPPD�PLUDWR�GL�SUHVWLWL�GD����D����PLOLDUGL�GL�HXUR�SHU�L�SURVVLPL���DQQL�LQ�VHWWRUL�SULRULWDUL�
,,��32/,7,&$�(8523($�&2081(�,1�0$7(5,$�',�6,&85(==$�(�',�',)(6$����,O�&RQVLJOLR�HXURSHR�KD�DFFROWR�FRQ�IDYRUH�OD�UHOD]LRQH�SUHOLPLQDUH�GHOOD�3UHVLGHQ]D�VXO�5DIIRU]DPHQWR�GHOOD�SROLWLFD�HXURSHD�FRPXQH�LQ�PDWHULD�GL�VLFXUH]]D�H�GL�GLIHVD���FKH�ULVSHFFKLD�L�ODYRUL�VYROWL�GDOOD�3UHVLGHQ]D��FRQ�OD�FROODERUD]LRQH�GHO�6HJUHWDULR�*HQHUDOH�$OWR�5DSSUHVHQWDQWH��LQ�VHQR�DO�&RQVLJOLR��$IIDUL�JHQHUDOL���FRQIRUPHPHQWH�DO�PDQGDWR�ULFHYXWR�GDO�YHUWLFH�GL�+HOVLQNL�����,O�&RQVLJOLR�HXURSHR�VL�FRPSLDFH�LQ�SDUWLFRODUH�FKH�JOL�RUJDQL�LQWHULQDOL�SUHYLVWL�D�+HOVLQNL�VLDQR�JLj� VWDWL� LVWLWXLWL� H� VWLDQR� FRPLQFLDQGR� D� IXQ]LRQDUH� HIILFDFHPHQWH�� H� FKH� LO� &RQVLJOLR� DEELD�LQGLYLGXDWR�XQ�SURFHVVR�YROWR�DG�HODERUDUH�O
RELHWWLYR�SULPDULR�H�D�LGHQWLILFDUH�L�FRQWULEXWL�QD]LRQDOL�DO�ILQH�GL�UDJJLXQJHUH�OD�FDSDFLWj�PLOLWDUH�ILVVDWD�D�+HOVLQNL����� ,O� &RQVLJOLR� HXURSHR� DWWHQGH� FRQ� YLYR� LQWHUHVVH� JOL� XOWHULRUL� ODYRUL� FKH� OD� 3UHVLGHQ]D�� LQ�FROODERUD]LRQH�FRQ�LO�6HJUHWDULR�*HQHUDOH�$OWR�5DSSUHVHQWDQWH��SRUWHUj�DYDQWL�LQ�VHQR�DO�&RQVLJOLR��H�OD�UHOD]LRQH�JHQHUDOH�GHOOD�3UHVLGHQ]D�DO�&RQVLJOLR�HXURSHR�GL�)HLUD��FRPH�ULFKLHVWR�GDO�YHUWLFH�GL�+HOVLQNL��FRPSUHVH�SURSRVWH�VXO�FRLQYROJLPHQWR�GL�SDHVL�WHU]L�QHOOD�JHVWLRQH�PLOLWDUH�GHOOH�FULVL�GD�SDUWH� GHOO
8(� H� VXOO
DSSURIRQGLPHQWR� GHOOH� UHOD]LRQL� GHOO
8(� FRQ� OD� 1$72�� FRQIRUPHPHQWH� DOOH�FRQFOXVLRQL�GHO�&RQVLJOLR�HXURSHR�GL�+HOVLQNL����� ,O�&RQVLJOLR�HXURSHR�HVSULPH� LQROWUH� LO� SURSULR�DSSUH]]DPHQWR�SHU� L� ULVXOWDWL� ILQRUD�FRQVHJXLWL�QHO�FDSLWROR��JHVWLRQH�QRQ�PLOLWDUH�GHOOH�FULVL���(VVR� LQYLWD� LO�&RQVLJOLR�D� LVWLWXLUH�� DG�RSHUD��R� LQ�RFFDVLRQH��GHO�&RQVLJOLR�HXURSHR�GL�)HLUD�� XQ�FRPLWDWR�SHU�OD�JHVWLRQH�FLYLOH�GHOOH�FULVL�
,,,��%$/&$1,�2&&,'(17$/,����,O�&RQVLJOLR�HXURSHR�ULEDGLVFH�FKH�OD�SDFH��OD�SURVSHULWj�H�OD�VWDELOLWj�GHOO
(XURSD�VXGRULHQWDOHUDSSUHVHQWDQR�XQD�SULRULWj�VWUDWHJLFD�SHU� O
8QLRQH�HXURSHD��,O�&RQVLJOLR�HXURSHR�SUHQGH�DWWR�GHL�SURJUHVVL� UHDOL]]DWL� QHOOR� VFRUVR� DQQR� PD� DQFKH� GHOOH� DUGXH� VILGH� FKH DWWHQGRQR� DQFRUD� OD�FRPXQLWj�LQWHUQD]LRQDOH�QHL�%DOFDQL�RFFLGHQWDOL��,O�&RQVLJOLR�HXURSHR�VL�FRPSLDFH�GHOOD�UHOD]LRQH�VXL�%DOFDQL�RFFLGHQWDOL�SUHVHQWDWD�GDO�6HJUHWDULR�*HQHUDOH�$OWR�5DSSUHVHQWDQWH��FRQJLXQWDPHQWH�FRQ�OD�&RPPLVVLRQH����� ,O� &RQVLJOLR� HXURSHR� FRQIHUPD� FKH� LO� VXR� RELHWWLYR� JOREDOH� UHVWD� TXHOOR� GHOOD� PDVVLPD�LQWHJUD]LRQH� SRVVLELOH� GHL� SDHVL� GHOOD� UHJLRQH� QHO� FRQWHVWR� SROLWLFR� HG� HFRQRPLFR� GHOO
(XURSD�� ,O�&RQVLJOLR�HXURSHR�FRQIHUPD�FKH� LO�SURFHVVR�GL�VWDELOL]]D]LRQH�H�DVVRFLD]LRQH�FRVWLWXLVFH�OD�FKLDYH�GL�YROWD�GHOOD�VXD�SROLWLFD�QHL�%DOFDQL��*OL�DFFRUGL�GL�VWDELOL]]D]LRQH�H�DVVRFLD]LRQH�FRPSUHQGHUDQQR�O
DVVLVWHQ]D� H� OD� FRRSHUD]LRQH� LQ� FDPSR� HFRQRPLFR� H� ILQDQ]LDULR�� LO� GLDORJR� SROLWLFR�� LO�UDYYLFLQDPHQWR�DOOD� OHJLVOD]LRQH�GHOO
8QLRQH�HXURSHD�QRQFKp� OD� FRRSHUD]LRQH� LQ�DOWUL� VHWWRUL� GHOOD�SROLWLFD� H� LO� OLEHUR� VFDPELR�� 7DOL� DFFRUGL� GRYUDQQR� HVVHUH� SUHFHGXWL� GD� XQD� OLEHUDOL]]D]LRQH�DVLPPHWULFD�GHJOL�VFDPEL��,O�&RQVLJOLR�HXURSHR�HVRUWD�L�SDHVL�GHOOD�UHJLRQH�DG�RSHUDUH�GL�FRQFHUWR�H�FRQ�O
8QLRQH�SHU�JLXQJHUH�D�XQ�IHOLFH�HVLWR�QHO�SURFHVVR�GL�VWDELOL]]D]LRQH�H�GL�DVVRFLD]LRQH����� ,O� &RQVLJOLR� HXURSHR�� WHQHQGR� SUHVHQWL� OH� FRQFOXVLRQL� GHO� &RQVLJOLR� HXURSHR� GL� 7DPSHUH��ULFKLDPD�O
DWWHQ]LRQH�VXOOD�SURVVLPD�FRQIHUHQ]D�VXOO
$GULDWLFR��SURPRVVD�GDOO
,WDOLD�LQ�FRRSHUD]LRQH�FRQ� O
8QLRQH� HXURSHD�� FKH� VL� VYROJHUj� DG� $QFRQD� LO� ��� H� ��� PDJJLR�� (VVD� UDIIRU]HUj� OD�FRRSHUD]LRQH�QHOO
$GULDWLFR� LQ�PDWHULD�GL�ORWWD�FRQWUR� OD�FULPLQDOLWj�RUJDQL]]DWD��LO�FRQWUDEEDQGR�H�O
LPPLJUD]LRQH�LOOHJDOH��SURPXRYHQGR�DOWUHVu�OD�FRRSHUD]LRQH�WUDQVIURQWDOLHUD����� ,O� &RQVLJOLR� HXURSHR� HVRUWD� OD� &RPPLVVLRQH� D� SUHVHQWDUH� SURSRVWH� SHU� JDUDQWLUH� SURFHGXUH�DFFHOHUDWH�H�XQ
DVVLVWHQ]D�UDSLGD�HG�HIILFDFH�����,O�&RQVLJOLR�HXURSHR�VRWWROLQHD�FKH�QHOOD�5)-�XQD�6HUELD�GHPRFUDWLFD��DSHUWD�DOOD�FRRSHUD]LRQH�H�LQ�SDFLILFD�FRQYLYHQ]D�FRQ�L�SDHVL�OLPLWURIL��VDUj�OD�EHQYHQXWD�QHOOD�IDPLJOLD�HXURSHD��,Q�TXHVWD�SURVSHWWLYD� O
8QLRQH� FRQWLQXHUj� DG� DGRSHUDUVL� SHU� LO� FDPELDPHQWR� GHPRFUDWLFR� LQ� 6HUELD�� /H�VDQ]LRQL�VHOHWWLYH�FRQWUR� LO�UHJLPH�FRQWLQXHUDQQR�DG�HVVHUH XQ�HOHPHQWR�QHFHVVDULR�GHOOD�SROLWLFD�GHOO
8(� ILQWDQWR� FKH� LO� 3UHVLGHQWH� 0LORVHYLF� ULPDUUj� DO� SRWHUH�� ,O� &RQVLJOLR� HXURSHR� ULYROJH� XQ�DSSHOOR�DO�SRSROR�VHUER�DIILQFKp�VL�DVVXPD� OD� UHVSRQVDELOLWj�GHO�SURSULR� IXWXUR�H� UHFODPL� LO�SRVWR�
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FKH�JOL�VSHWWD�QHOOD�IDPLJOLD�GHOOH�QD]LRQL�GHPRFUDWLFKH�/
8(�GD� SDUWH� VXD� QRQ� VROWDQWR� FRQWLQXHUj�D� VRVWHQHUH� O
RSSRVL]LRQH� GHPRFUDWLFD�PD� VYLOXSSHUj�DOWUHVu�XQ�GLDORJR�JOREDOH�FRQ� OD�VRFLHWj�FLYLOH��/H�21*�VHUEH�GRYUHEEHUR�HVVHUH� LQFRUDJJLDWH�DG�LPSHJQDUVL�FRQ�DOWUH�21*�VX�EDVH�UHJLRQDOH�QHO�FRQWHVWR�GHO�SDWWR�GL�VWDELOLWj����� ,O� &RQVLJOLR� HXURSHR� HVRUWD� OD� &RPPLVVLRQH� H� WXWWH� OH� SDUWL� LQWHUHVVDWH�� FRPSUHVD� OD�&RPPLVVLRQH� GHO�'DQXELR�� DG�DGRWWDUH� LPPHGLDWDPHQWH� OH�PLVXUH� QHFHVVDULH� SHU� ULSULVWLQDUH� OD�QDYLJD]LRQH�VXO�'DQXELR HQWUR�O
HVWDWH�����,O�&RQVLJOLR�HXURSHR�DSSRJJLD�JOL�VIRU]L�GHO�0RQWHQHJUR�SHU�UHDOL]]DUH�OH�ULIRUPH�GHPRFUDWLFKH�H� FRQVHJXLUH� OD� SURVSHULWj� HFRQRPLFD�� (VVR� VRWWROLQHD� LO� ELVRJQR� XUJHQWH� GL� XQD� VRVWDQ]LDOH�DVVLVWHQ]D�DO�0RQWHQHJUR�SHU�DVVLFXUDUH�OD�VRSUDYYLYHQ]D�GHO�JRYHUQR�GHPRFUDWLFR�H�VFRQJLXUDUH�DOWUH�JUDYL�FULVL�QHOOD�UHJLRQH��2OWUH�DOOR�VWXGLR�GHOOD�%(,�VXOOD�SRVVLELOH�HVWHQVLRQH�GHOOH�VXH�DWWLYLWj�DO�0RQWHQHJUR�FKLHVWD�GDO�&RQVLJOLR��LO�&RQVLJOLR�HXURSHR�LQYLWD�OH�LVWLWX]LRQL�FRPSHWHQWL�D�SUHQGHUH�VHQ]D� LQGXJLR� OH� QHFHVVDULH� GHFLVLRQL� VXO� ILQDQ]LDPHQWR�� DOO
LQWHUQR� GHJOL� VWDQ]LDPHQWL� GLVSRQLELOL�SHU� O
HVHUFL]LR� ������ GL� SURJHWWL�� SURJUDPPL� H� DOWUH� IRUPH� GL� DVVLVWHQ]D� FKH� FRQWULEXLVFDQR� DG�DWWHQXDUH� L� ELVRJQL� ILQDQ]LDUL� LPPHGLDWL� GHO�0RQWHQHJUR�� ULFRUUHQGR� VH� QHFHVVDULR� DOOH� ULVHUYH� GL�ELODQFLR�GHOO
8(�QRQFKp�DOO
DVVLVWHQ]D�PDFURHFRQRPLFD��,Q�TXHVWR�FRQWHVWR��LO�&RQVLJOLR�HXURSHR�VL�FRPSLDFH� GHOO
LQDXJXUD]LRQH� XIILFLDOH� GHOO
$JHQ]LD� SHU� OD� ULFRVWUX]LRQH� FKH� VL� VYROJH� RJJL� D�6DORQLFFR�����,O�&RQVLJOLR HXURSHR�ULEDGLVFH�LO�VXR�LPSHJQR�D�IDYRUH�GHOOD�ULVROX]LRQH������GHO�&RQVLJOLR�GLVLFXUH]]D� GHOOH� 1D]LRQL� 8QLWH� FKH� LQTXDGUD� JOL� VIRU]L� GHOOD� FRPXQLWj� LQWHUQD]LRQDOH� QHO� .RVRYR��(ORJLD�LO�ODYRUR�VYROWR�GDOO
810,.�H�GDOOD�.)25�QHO�SHUVHJXLUH�JOL�RELHWWLYL�GHOOD�ULVROX]LRQH�QRQFKp�O
RSHUDWR� GHOO
26&(�� 2WWHQHUH� OD� SDUWHFLSD]LRQH� VHUED� DOO
DPPLQLVWUD]LRQH� SURYYLVRULD� H� DOOH�HOH]LRQL�PXQLFLSDOL�QHOO
DXWXQQR������FRVWLWXLUj�XQ�QRWHYROH�SDVVR�DYDQWL�YHUVR� OD�VWDELOL]]D]LRQH�GHOOD�VLWXD]LRQH�GHO�.RVRYR�,O� PDQWHQLPHQWR� GHOOD� VWDELOLWj� QHOOD� UHJLRQH� SXz� HVVHUH� DVVLFXUDWR� VROR� VH� VL� WHUUj� FRQWR� GHL�OHJLWWLPL� LQWHUHVVL� GHL� SDHVL� OLPLWURIL� GHOOD� 5)-� QHO� SLHQR� ULVSHWWR� GHOO
LQWHJULWj� WHUULWRULDOH� H� GHOOH�IURQWLHUH�HVLVWHQWL����� /D� SDUWLFRODUH� UHVSRQVDELOLWj� QHOOD� UHJLRQH� FKH� LQFRPEH� DOO
8QLRQH� GHWHUPLQD� LO� VXR� UXROR�FHQWUDOH�QHO�IRUQLUH�XQ�VRVWHJQR�LQWHUQD]LRQDOH�SHU� LO�.RVRYR��/
8QLRQH�q�ULVROXWD�DG�DVVLFXUDUH� LO�VXFFHVVR�GHOOR�VIRU]R�LQWHUQD]LRQDOH�QHO�.RVRYR��$�TXHVWR�VFRSR�ULFRQRVFH�OD�QHFHVVLWj�GL�GDUH�XQ�VRVWHJQR�LQ�PDQLHUD�SL��FRRUGLQDWD�H�FRHUHQWH�H�GL�IDU�Vu�FKH�JOL�VIRU]L�GHOO
8QLRQH�H�GHL�VXRL�6WDWL�PHPEUL�DEELDQR�XQ�JLXVWR�ULFRQRVFLPHQWR��/
8(�KD�JLj�DVVXQWR�LO�UXROR�SULQFLSDOH�FRQWULEXHQGR�DOOD�ULFRVWUX]LRQH� QHO� .RVRYR�� LQYLDQGR� L� �������PLOLWDUL� GHOOD� .)25�H� ���� SROL]LRWWL� FLYLOL� H� IRUQHQGR�ILQDQ]LDPHQWL� FKH� DPPRQWDQR� D� ���� PLOLRQL� GL� HXUR�� JXLGDQGR� QHO� FRQWHPSR� LO� SLODVWUR� GHOOD�ULFRVWUX]LRQH�HFRQRPLFD�GHOO
810,.�����/D�FRPXQLWj�LQWHUQD]LRQDOH�GHYH�DGRWWDUH�XQD�VWUDWHJLD�SL��FRHUHQWH�H�RULHQWDWD�DOO
D]LRQHQHOO
DVVLVWHQ]D�SROLWLFD�HG�HFRQRPLFD�GHO�.RVRYR�H�GHOOD�UHJLRQH��$O�ULJXDUGR�LO�&RQVLJOLR�HXURSHRULFRQIHUPD� LO� FRQWULEXWR� YLWDOH� GHO� SDWWR� GL� VWDELOLWj�� VRWWR� OD� UHVSRQVDELOLWj� GHO� FRRUGLQDWRUH�VSHFLDOH� H� UDSSUHVHQWDQWH� VSHFLDOH� GHOO
8(�� $OOR� VFRSR� GL� UDIIRU]DUH� LO� UXROR� FHQWUDOH� GHOO
8(�� LO�&RQVLJOLR� HXURSHR� LQYLWD� LO� 6HJUHWDULR� *HQHUDOH�$OWR� 5DSSUHVHQWDQWH�� VRWWR� O
DXWRULWj� GHOOD�3UHVLGHQ]D�H�GHO�&RQVLJOLR�H�LQ�SLHQD�DVVRFLD]LRQH�FRQ�OD�&RPPLVVLRQH��DG�DVVLFXUDUH�OD�FRHUHQ]D�GHOOH� SROLWLFKH� GHOO
8(� SHU L� %DOFDQL� RFFLGHQWDOL�� D� SRWHQ]LDUH� JOL� HIIHWWL� GHO� VXR� FRQWULEXWR� H� D�PLJOLRUDUH�LO�FRRUGLQDPHQWR�FRQ�LO�SDWWR�GL�VWDELOLWj�HG�DOWUH�LQL]LDWLYH�GHOOD�FRPXQLWj�LQWHUQD]LRQDOH��$� WDO� ILQH� VL� GRYUHEEHUR� SUHVHQWDUH�� QHOOD� SURVVLPD� VHVVLRQH� GHO� &RQVLJOLR� �$IIDUL� JHQHUDOL���SURSRVWH�RULHQWDWH�DOO
D]LRQH��/
LPPLQHQWH�FRQIHUHQ]D�UHJLRQDOH�GL�ILQDQ]LDPHQWR�UDSSUHVHQWD�XQD�WDSSD� IRQGDPHQWDOH� QHOO
DPELWR� GHJOL� VIRU]L� FRQJLXQWL� GHOOD� FRPXQLWj� LQWHUQD]LRQDOH� QHOO
(XURSD�VXGRULHQWDOH�
,9��5866,$����$OOD�YLJLOLD�GHOOH HOH]LRQL�SUHVLGHQ]LDOL�LQ�5XVVLD��LO�&RQVLJOLR�HXURSHR�ULEDGLVFH�� O
LPSRUWDQ]D�GL�VYLOXSSDUH�XQ�SDUWHQDULDWR�VWUDWHJLFR�UHDOPHQWH�HIILFDFH�HG�RSHUDWLYR�LQFRQIRUPLWj�GHOO
DFFRUGR�GL�SDUWHQDULDWR�H�FRRSHUD]LRQH��GHOOD�VWUDWHJLD�FRPXQH�GHOO
8(�H�GHLVXFFHVVLYL�SLDQL�GL�D]LRQH�GHOOD�3UHVLGHQ]D��DIILQFKp�VL�SRVVD�ODYRUDUH�LQVLHPH�QHL�QXPHURVL�VHWWRULGL�LQWHUHVVH�FRPXQH��SHU�SRUWDUH�SDFH��VWDELOLWj�H�SURVSHULWj�LQ�(XURSD�VXOOD�EDVH�GL�YDORUL�FRPXQL�
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H�RELHWWLYL�FRQGLYLVL�� OD�FRQVHJXHQWH�QHFHVVLWj�FKH��SHU�TXDQWR�ULJXDUGD�OD�&HFHQLD��OD�5XVVLD�DVVROYD�L�SURSUL�LPSHJQL�LQ�SDUWLFRODUH� �SRQJD�ILQH�DOO
XVR�LQGLVFULPLQDWR�GHOOD�IRU]D�PLOLWDUH� �FRQVHQWD�LQGDJLQL�LQGLSHQGHQWL�VXOOH�YLROD]LRQL�GHL�GLULWWL�XPDQL� � SHUPHWWD� DOOH� RUJDQL]]D]LRQL� H� DJOL� RVVHUYDWRUL� LQWHUQD]LRQDOL� FRPSHWHQWL� GL� VYROJHUH� OD� ORUR�PLVVLRQH�OLEHUDPHQWH� �SURVHJXD�VHQ]D�LQGXJLR�OD�ULFHUFD�GL�XQD�VROX]LRQH�SROLWLFD����� ,O� &RQVLJOLR� HXURSHR� FRQVLGHUD� LO� &RQVLJOLR� GL� FRRSHUD]LRQH� FRQ� OD� 5XVVLD� GHOO
��� DSULOH� H� LO�SURJHWWDWR� YHUWLFH� 8(�5XVVLD� FRPH� LPSRUWDQWL� RFFDVLRQL� SHU� UHDOL]]DUH� WDOL� RELHWWLYL�� $� TXHVWR�VWHVVR� VFRSR� LO� &RQVLJOLR� HXURSHR� Gj�PDQGDWR� DOOD� 7URLND� GL� UHFDUVL� D� 0RVFD� DSSHQD� SRVVLELOH��VXELWR� GRSR� O
HOH]LRQH� GHO� QXRYR� 3UHVLGHQWH� UXVVR�� SHU� ULFRQIHUPDUH� D� TXHVW
XOWLPR� HG� DO� VXR�*RYHUQR� O
DSSURFFLR�H� OH�SUHRFFXSD]LRQL�GHOO
8(�SHU�TXDQWR�ULJXDUGD�UHOD]LRQL�FRVu� LPSRUWDQWL�SHU�HQWUDPEH�OH�SDUWL�
9��&21)(5(1=$�,17(5*29(51$7,9$���� ,O� &RQVLJOLR� HXURSHR� SUHQGH� DWWR� GHL� SURJUHVVL� QHL� ODYRUL� GHOOD� FRQIHUHQ]D� QRQFKp�GHOO
LQWHQ]LRQH�GHOOD�3UHVLGHQ]D�GL�SUHVHQWDUH��VRWWR� OD�VXD�UHVSRQVDELOLWj��XQD�UHOD]LRQH�JHQHUDOH�DO�&RQVLJOLR�HXURSHR�GL�)HLUD�9,��5(*,21,�8/75$3(5,)(5,&+(���� ,O�&RQVLJOLR�HXURSHR�SUHQGH�DWWR�GHOOD� UHOD]LRQH� UHFHQWHPHQWH� WUDVPHVVD�GDOOD�&RPPLVVLRQH�VXOOH� PLVXUH� LQWHVH D� GDUH� DWWXD]LRQH� DOO
DUWLFROR� ����� SDUDJUDIR� �� UHODWLYR� DOOH� UHJLRQL�XOWUDSHULIHULFKH�H�OD�LQYLWD�D�SUHVHQWDUH�OH�VXH�SULPH�SURSRVWH�DO�&RQVLJOLR�BBBBBBBBBBBBB'2&80(17,�35(6(17$7,�$/�&216,*/,2�(8523(2�',�/,6%21$�������'RFXPHQWR�GHOOD�3UHVLGHQ]D���2FFXSD]LRQH��ULIRUPD�HFRQRPLFD�H�FRHVLRQH�VRFLDOH9HUVR�XQ
(XURSD�GHOO
LQQRYD]LRQH�H�GHL�VDSHUL������������$''���&25����HQ����5HOD]LRQH�GHOOD�&RPPLVVLRQH���H(XURSH�� 8QD�VRFLHWj�GHOO
LQIRUPD]LRQH�SHU�WXWWL������������� &RQWULEXWR� GHOOD� &RPPLVVLRQH�� �8Q� SURJUDPPD� GL� ULQQRYDPHQWR� HFRQRPLFR� H� VRFLDOH� SHU�O
(XURSD������������� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH�� �3ROLWLFKH� GHOOD� &RPXQLWj� D� VRVWHJQR� GHOO
RFFXSD]LRQH�������������&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH���&RVWUXLUH�XQ
(XURSD�VROLGDOH�������������&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH���7HQGHQ]H�QHO�FDPSR�VRFLDOH��SURVSHWWLYH�H�VILGH�������������&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH���6WUDWHJLH�SHU�O
RFFXSD]LRQH�QHOOD�VRFLHWj�GHOO
LQIRUPD]LRQH������������5HOD]LRQH�GHOOD�&RPPLVVLRQH�VXOOD�ULIRUPD�HFRQRPLFD��5HOD]LRQH�VXO�IXQ]LRQDPHQWR�GHL�PHUFDWL�GHL�SURGRWWL�H�GHL�FDSLWDOL�GHOOD�&RPXQLWj������������&RQWULEXWR�GHO�&RQVLJOLR��(&2),1�������������5(9�����&RQWULEXWR�GHO�&RQVLJOLR��/DYRUR�H�DIIDUL�VRFLDOL�������������&RQWULEXWR�GHO�&RQVLJOLR��0HUFDWR�LQWHUQR���3URFHVVR�GL�ULIRUPH�HFRQRPLFKH�DYYLDWR�D�&DUGLII�±$VSHWWL�GHO�PHUFDWR�LQWHUQR�������������3DUHUH�GHO�&RPLWDWR�SHU�O
RFFXSD]LRQH�HG�LO�PHUFDWR�GHO�ODYRUR������������ 5HOD]LRQH� GHOOD� 3UHVLGHQ]D�� �5DIIRU]DPHQWR� GHOOD� SROLWLFD� HXURSHD� FRPXQH� LQ� PDWHULD� GL�VLFXUH]]D�H�GL�GLIHVD�� �����������5HOD]LRQH�VXL�%DOFDQL�RFFLGHQWDOL�SUHVHQWDWD�DO�&RQVLJOLR�HXURSHR�GL�/LVERQD�GDO�6HJUHWDULR*HQHUDOH�$OWR�5DSSUHVHQWDQWH�FRQJLXQWDPHQWH�DOOD�&RPPLVVLRQH��61�����������5(9����� 3URJHWWR� GL� UHOD]LRQH� GHO� &RQVLJOLR� HXURSHR� DO� 3DUODPHQWR� HXURSHR� VXL� SURJUHVVL� FRPSLXWL�GDOO
8QLRQH�HXURSHD�QHO���������������BBBBBBBBB)RRWQRWHV������6XO�VLWR�,QWHUQHW�GHOOD�3UHVLGHQ]D��KWWS���ZZZ�SRUWXJDO�XH������SW��VL�SRVVRQR�WURYDUH�L�GRFXPHQWL�SUHSDUDWRUL�VXRFFXSD]LRQH��ULIRUPH�HFRQRPLFKH�H�FRHVLRQH�VRFLDOH


