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~QGLFH

/[HWWHUD GHO 3UHVLGHQWH DJOL VWDNHKROGHU
-QWURGX]JLRQH GHO 9LFH 3UHVLGHQWH
1RWD PHWRGRORJLFD

-0 *UXSSR )10 LGHQWLW¢

BULQFLSDOL +LJKOLJKWYV
*UXSSR )10 H OD VXD VWRULD
OLVVLRQ YLVLRQ H YDORUL

/ID VWUDWHJLD GHO *UXSSR )10

&RQWHVWR H VILGH GHOOD VRVWHQLELOLWE¢
SLDQR 6WUDWHJILFR
*OL LQGLFDWRUL FKLDYH GHO EXVLQHVV HLO FROQWULEXWR DJOL 6XVWDLQLEL

/ID VRVWHQLELOLWE¢ LQ )10

/ID *RYHUQDQFH GL 6RVWHQLELOLW¢ H OD VXD VWUXWWXUD

/H 3BROLWLFKH GL *UXSSR OHJDWH DOOD JHVWLRQH GHOOH WHPDWLFKH (6*
6WDNHKROGHU HQJDJHPHQW

$QDOLVL GL PDWHULDOLW¢ H ULVFKL (6*

ORGHOOR GL JRYHUQDQFH GHO ULVFKLR

&RPSOLDQFH HWLFD H LQWHJULWE¢

*RYHUQDQFH H FRQGX]LRQH UHVSRQVDELOH HG HWLFD GHO EXVLQHVV
2UJDQL VRFLHWDUL
—-O YDORUH FRQGLYLVR GDO *UXSSR )10

7DVVRQRPLD
-0 FDSLWDOH ILQDQ]JLDULR
-0 FDSLWDOH SURGXWWLYR H LQWHOOHWWXDOH
-0 FDSLWDOH XPDQR H UHOD]JLRQDOH
OO0 FDSLWDOH QDWXUDOH

(YROX]LRQH SUHYHGLELOH GHOOD SHUIRUPDQFH

-O0O YDORUH JHQHUDWR GD *UXSSR )10

*OL LPSDWWL JHQHUDWL GDO *UXSSR )10

*OL LPSDWWL JHQHUDWL GDO *UXSSR )10 QHO
*OL LPSDWWL HFRQRPLFL GHO *UXSSR )10
*OL LPSDWWL DPELHQWDOL GHO *UXSSR )10
*OL LPSDWWL VRFLDOL GHO *UXSSR )10

6FKHGH GL DSSURIRQGLPHQWR

OHWRGRORJLD GL FDOFROR SHU OH HPLVVLRQL

7DEHOOD GL FRUUHOD]JLRQH WUD DPELWL GHO 'HFUHWR L WHPL PDWHULDOL H
~QGLFH GHL FRQWHQXWL *5-

5HOD]LRQH GHOOD 6RFLHW¢ GL 5HYLVLRQH LQGLSHQGHQWH

$SSHQGLFH

$SSHQGLFH 7UXH 9DOXH
6FKHGH GHOOH VRFLHW¢ IXRUL SHULPHWUR 6RFLHW¢ SDUWHFLSDWH GD )10






*UXSSR )10

/[HWWHUD GHO 3UHVLGHQWH DJOL VWDNF

*5_

/ DQQR a VWDWR FDUDWWHUL]IDWRUBPRSVRHENV H1IQRMbLEWZ9-(125' H TUHQRUG
/| RELHWWLYR FKH FRQWLQXLDPR D SKD \VHREILHA W LT GQRVELOXSSDUH LQ 9DOFI
GLIIRQGHUH OD FXOWXUD GHOOH QXHRFRQRPWMD¢ H KIHQ DWW QRIOIROH GHOO LGURJH
FRVWLWXLWH GD VSD]JL QRQ VROR WRDAUWRURD VGHIRRSOUIH PIRELOLWCE DYYLDUH
VHQVLELOL H FDSDFL GL DQWLFLSDUHMHQHUJHMPLEHIDPHEMR 6WHUULWRULR FRQ
QHFHVVDULR VDSHU XWLOL]]DUH LQ POHAMHWER QKQIWWXRQH LGEADWIOD SDUWH VLJC
LOWHUSUHWDQGR OH VFHOWH GHL WRIDNS B G WRL S XIEEEROW E R DORG-B O H

\H/\F/EJQHD(SJ]LH gL (;S\éTJI_QQDGQLCi(IT_GgéRYL VH—UQYLIJ‘QG[RQVEB\I-/IUJLDF%OHH FRPSOHPHQWDUH V
SURJHWWR 6HUUD+\GURJHQ9DOOH FKH HVW

)=/— LO JUDQGH SURJHWWR GL ULJHOQHWHYUREOHURUEDPDOMSSDUH QHOO DUHD C
H[WUDXUEDQD FKH LQYHVWLU¢ O DVUH60LODQRUL PID WHWIVDXWRVWUDGDOH GL
LOWURGXUU¢ QXRYL VFHQDUL XUEDQGURQHPRHV®R-WPBLWRDWWUDYHUVR OD
ULHQWUD DQFKH O LQJUHVVR GL JIRUULIGRLRRPSWREWRUDGDOH FRQ VWD]LRC
—QIUD7HFK GHO )RQGR &RUSRUDWH GDUBWDRHIMQR GL &'3
9HQWXUH &DSLWDO 6JU VSHFLDOL]IDWR QBHOORE F@( )Q( %VL
VROX]LRQL WHFQRORJLFKH DSSOLFD g% 8(8 :]gﬁ/\z? W EHA-U%DDYORLL]J]LD]LSR';JCF
DOOD JHVWLRQH GHL FDQWLHUL ED Iﬁ'ﬁyﬁpggj/ [#Ab%% IL:LH- T S
g?(\é/YHEngHQJED%LiWL'LFLDOH H LOWRLFBY R Wk @ LODQPEI 0DOSHQVD
IHUURYLDULD GHO 6HPSLRQH 8Q RSHUD L
4XHVWR LQYHVWLPHQWR 2 FRHUHQWRORMRR) LPGREMDRRUNR LQ JUDGR GL DPSO
DYYLDWR LQ WHUPLQL GL SURJHWWL GLXWHQ®|DFBEHOMQRYREROMRH H JDUDQWLU
GL LOYHVWLPHQWR LQ VWDUW XS ULBERSGERO PRORHIDRRQWRGHODHO DHURSRUW
TXRWH LQ 6SRUWLW 6 U O H %XVIRUIBQOMDRR6 UWOGROMQIRFKH OMHPSL H PLJOI
SDUWHFLSD]LRQH DO &HQWUR 1D]LRQ®VOWHEGHELODWOREHO ML O JJILR

6RVWHQLELOH 0267 SURPRVVR GDO 1%&\IL\AWFFB%LB{}/\EII__Y(LW¢DQI§SUD PHOJLRQDWH \

H FRILQDQJLDWR FRQ ULVRUVH GHO 3 LHWWLYL SUHILVVDWL QHO QRVWUR
1HOO DQQR VRQR DQFKH SURVHJIJXLWH VHQ@® XVORWHALUD ROH UDIIRUIDPHQWR GHJ
FROQVHJQH GHL QXRYL WUHQL LQ EDDHHLHGWDOQR GIHOLBQRYR & VWDWR GDW]
GHOOD IORWWD UHVR SRVVLELOH JUGH®OD XQGRQYHWVWLERHQWRBUILD 6 S $
PLOLDUGL GL 5HJLRQH /RPEDUGQDLSHQGHQO®H-BDOHQHUJLD HOHWWULFD /
ULQQRYDPHQWR GHOOD IORWWD KD XHWWIRWHKY B HOID®DH Q UIR G/XXQRQH GL HQHUJLD
IURQWH GHOOD VRVWHQLELOLW¢ VRKROWIOUBLRERHRKNH NVXIIDXLREHHWWLYL DPELH
SRVLWLYDPHQWH VXOO HVSHULHQ]D SGHBOYHGHHUYRIPHWERH RVDLLQ SURJHWWL HQ
JLRUQR DFFHGRQR DO VHUYL]JLR IHYHRFYHYWHQGRH DRODOFHSR GL FRQWULEXLUI
5LFRUGLDPR FKH L QXRYL FRQYRJODRJODUREGWHWMRQYR XEHOO $JHQGD ROV
ULVSDUPLR GHL FRQVXPL HQHUJHWLFWUWDQRQR RO KIIJHUWHWRED GHO 3DHVH
PDWHULDOL ULFLFODELOL SHU ROWUH LO VHFRQGR LO SULQFLSLR
GHOO HFRQRPLD FLUFRODUH 6LDPR GHWHUPLQDWL D
SURVHIJXLUH VX TXHVWD VWUDGD SHU SRUWDUH D WHUPLQH LO
ULQQRYR GHOOD IORWWD FKH YHGU¢ OD VXD FRQFOXVLRQH QHO
TXDQGR LQ FLUFROD]JLRQH DYUHPR QXRYL
FRQYRJOL

6XO IURQWH GHOO LGURJHQR LO SURJHWWR + LVH2 KD WDJOLDWR

XQ LPSRUWDQWH WUDJXDUGR GXUDQWH O (;32 )JHUURYLDULD GL

RWWREUH GXUDQWH OD TXDOH DEELDPR SUHVHQWDWR LQVLHPH

DG $OVWRP LO SULPR WUHQR &RUDGLD 6WUHDP DOLPHQWDWR

DG LGURJHQR FKH HQWUHU¢ LQ VHUYL]LR LQ 9DOFDPRQLFD_ -0

&RUDGLD 6WUHDP DOLPHQWDWR D LGURJHQR ULVSRQ&RGUHD *LEHOOL

DOO RELHWWLYR HXURSHR GL ULGXUUH GHO OH HPLVYLRQH GHQWH )10 6 S

GL &2HQWUR LO HG 2 LO SULPR WUHQR D JHUR

HPLVVLRQL GLUHSHWHOGIW®DLD GRWDWR GL FHOOH D

FRPEXVWLELOH D LGURJHQR FRQ XQD FDSDFLW¢ WRWDOH GL 4
SRVWL D VHGHUH H XQ DXWRQRPLD VXSHULRUH D

NP

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

~QWURGXGHRQBLFH 3UHVLGHQWH

*5_

[/ LPSHIJIQR FKH )10 DVVXPH QHL FR@QIURAQINIR GHO® GD WHPSR KD LQWUL
WHUULWRULR GHOO DPELHQWH HT&EHOWEH YMUMREIH BDGESUHVHQWDQGR
JUDQGH ULOHYDQ]D GDO PRPHQWRVAWKKHG\FROQWNXNLERRWOAMHL IDQQR ULIHULP
D GHILQLUQH OD YLVLRQ VWUDWHILKBVWMHRO SHXNFRRIVR LQWHQGLDPR FRQ

( TXHVWR XQ LPSHJQR FKH )10 g&'lQ\élﬁjngVWUR FROQWULEXWR DO
DWWHQWD DOOH SROLWLFKH (6* ( PU 6RFLDO H

*RYHUQDQFH VL 2 DVVXQWD RUDPDL GD DQQL 8Q
LPSHIJQR FRQIHUPDWR H DPSOLDWR LQ TXHVWR
%LODQFLR GL 6RVWHQLELOLWS¢ '1) FKH UDFFKLXGH XQD
VHULH GL OQRYLW¢ FKH FRQWULEXLVFRQR DO
UDJJLXQJLPHQWR GHJOL RELHWWLYL GL
GHFDUERQL]]D]JLRQH H GL FRPSOLDQFH GHO VLVWHPD

GHO WUDVSRUWR H GHOOD PRELOLW¢ 7XWWR FL~ VL
HVSOLFLWD DWWUDYHUVR O DSSOLFD]JLRQH GHOOD QXRYD
QRUPDWLYD VXOOD 7DVVRQRPLD HXURSHD H GHO
FDOFROR H YDOXWD]JLRQH GHOO LPSDWWR GHOOD
VRVWHQLELOLW¢ QHOO LQWHUD FDWHQD GHO YDORUH 8Q
ODYRUR SXQWXDOH GL UHSHULPHQWR GHL GDWL GHOOD
ORUR VXFFHVVLYD ULHODERUD]JLRQH H TXLQGL
UHQGLFRQWD]LRQH GHOOH HPLVVLRQL LQGLUHWWH GHOOD
FDWHQD GL IRUQLWXUD B6FRSH

&RQ O HOWUDWD LQ YLJRUH GHOOD QXRYD 'LUHWWLYD
HXURSHD &65" &RUSRUDWH 6XVWDLQDELOLW\
SHSRUWLQJ 'LUHFWLYH TXHVWL FRQFHWWL VRQR
XOWHULRUPHQWH ULEDGLWL H FRQVLGHUDWL REEOLJDWRUL
*L¢ D SDUWLUH GDO LQIDWWL GRYUDQQR HVVHUH
DSSOLFDWL L QXRYL VWDQGDUG HXURSHL (656
(QYLURQPHQWDO 6RFLDO 5HSRUWLQJ 6WDQGDUGYV FKH
DQGUDQQR D VRVWLWXLUH O DWWXDOH UHQGLFRQWD]LRQH
EDVDWD VXJOL LQGLFDWRUL GHO *5- *OREDO 5HSRUWLQJ

- QLWLDWLYH

-Q VRVWDQI]D LO SURVVLPR ELHQQLR vDU¢
FDUDWWHUL]IDWR GD XQD XOWHULRUH H DQFRUD SL» IRUWH
VSLQWD YHUVR SROLWLFKH GL VRVWHQLELOLW¢ H GL
JRYHUQR GHJOL (6% GD D]JLRQL FRQFUHWH SHU
UDJIJLXQJHUH O RELHWWLYR IRQGDPHQWDOH H QRQ
ULQYLDELOH 1HW =HUR DO FKH WXWWL L 3DHVL
GHOO 8( H GHOO 218 VL VRQR SUHILVVDWL

*LDQDQWRQLR $UQRO
9LFH 3UHVLGHQWH )10 6

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

1RWD PHWRGRORJLFD

*5_

-0 SUHVHQWH GRFXPHQW®RHWNRPR-DVMHQWDGLO6RVWHQLELOLW¢ 'LFKLDUD
FDUDWWHUH 1RQ )LQDQ]JLDULR GL VHJXLWR DQFKH ®%LODQFLR GL 6RV

GLFHPEUH GL DWWXD]LRQH GHOOD 'LUHWWLYD 8( LO GRFXPHQV
DO *UXSSR )10 FRVWLWXLWR GD )10 6 S $ HGDOOH VXH FRQWUROODWH
DO SHULRGR JHQQDLR GLFHPEUH

SHULPHWUR GL UHSRUWLQJ

-0 %LODQFLR GL 6RVWHQLELOLWE¢ '1) @ VWDWR UHGDWWR SHU DVVLFXUD
GHO VXR DQGDPHQWR GHL VXRL ULVXOWDWL H GHOO LPSDWWR GDOOKF

ULOHYDQWL H SUHYLVWL GDOO $UW GHO ' /JV -Q SDUWLFRODUL
HVVHUH LO PHGHVLPR GHO %LODQFLR &RQVROLGDWR GHO *UXSSR FR
VRFLDOL H DPHEHHWEROXVGBRQEH VRFLHW¢ FKH QRQ KDQQR UHJLVWUDWR L
VLIQLILFDWLYL6Q HOOGHIQIRDFRROWIW SHWWR DO VL VLD UDJLRQHYRC

VRFLHW8$< D VHIXLWR GHOORDWW.DKISS R GHO@ BWPELWR GHL VHUYL]L GL ¢
PHVVD LQ HVHUFL]LR GHOOD SLDWWDIRUPD DEELD JHQHUDWR LPSDW
SHULPHWUR GL UHSRUWLQJ

$0 ILQH GL SURFHGHUH DOOD UD]JLRQDOL]]D]JLRQH GHOOD SURSULD RSH!
SXEEOLFR VX DXWREXW § LGDMII) D OPD IR R DGHPSLXWH OH REEOLJD]LR:
SUHOLPLQDUH VRWWRVFULWWR LQ GDWD GLFHPEUH a VWDWD SHU
SDUWHFLSD]LRQH GHWHQMWNM G 6 BXBISRDLGHWHUPLQDWR DOWUHV® OD
SDUWHFLSD]LRQH GHWHQXW D DIUQGELQIH WWXB R QAWR LO SHULPHWUR Gl
%LODQFLR QRQ FRQVLGHUD L GDWL GHOOH VX GGNWMBHGHRFRBWHU HD G/IHD
JHQQDLR VHFRQGR OH PRGDOLW¢ GHVFULWWH QHOOD 5HOD]JLRQH )LQ

~QROWUH DO ILQH GL DVVLFXUDUH XQD FRPSUHQVLRQH SL» DPSLD
DQGDPHQWR GHL ULVXOWDWL H GHOO LPSDWWR GDOOD VWHVVD SURGRYV
LQIRUPD]LRQL VRFLDOL H DPELHQWDOL GHOOD VRFLHW¢ 7UHQRUG 6 |
SUHVHQWDWH LQ PRGR VHSDUDWR H VHPSUH LGHQWLILFD PHWR GRH BEQ F
SDWULPRQLR QHWWR DOO LQWHUQR GHO @¥HMD\LRLERRVROIL\G O\VER GD SS
GHL GDWL TXDQWLWDWLYL FKH GRYHVVHUR GLIIHULUH GD TXDQWR VRS
DWWUDYHUVR DSSRVLWH QRWH

OHWRGRORJLD SULQFLSL H FULWHUL GL UHSRUWLQJ

~O0 %LODQFLR GL 6RVWHQLELOLW¢ '1) @ VWDWR UHGDWWR LQ FRQIRUPLW
SXEEOLFDWL GDO *OREDO 5HSRUWLQJ —-QLWLDWLYH QHO H VXFFHVVI
PRGLILFKH DO VHFRQGR O RSJLRQH LQ DFFRUGDQFH $0 ILQH GL D
LQIRUPD]LRQL DOO LQWHUQR STHIQ QBIRFXPHOQVESR UWO®MR LO *5- &RQWHQ)
LQGLFDWRUL GL SUHVWD]JLRQH XWLOL]]JDWL VRQR TXHOOL SUHYLVWL GD

H VRQR UDSSUHVHQWDWLYL GHL GLYHUVL DPELWL QRQFK« FRHUHQW
SURGRWWL -Q SDUWLFRODUH OD VFHOWD GHJOL LQGLFDWRUL GL SUHV\
FRQGRWWD QHO H ULFRQIHUPDWD GDO &RPLWDWR 5HVSRQVDELOLWG
3HU VRGGLVIDUH DO PHJOLR OH HVLJHQ]H GL FRPXQLFD]JLRQH HVWHUQD
LQFOXVL LQGLFDWRUL H LQIRUPD]JLRQL XWLOL DO VRGGLVIDFLPHQWR
FRHUHQ]D FRQ JOL DQQL SUHFHGHQWL LO %LODQFLR GL 6RVWHQLE
GHOO —-QWHUQDWLRQDO -5! )UDPHZRUN SXEEOLFDWR QHO GLFHPEUH
&RXQFLO --5&

/ID 'LFKLDUD]LRQH LQFOXGH OH LQIRUPD]LRQL ULFKLHVWH GDOO DUW
JLXJQR F G 5HIRODPHQWR 7DVVRQRPLD H GHL 5HJRODPHQWL G
DG HVVR FROOHJDWL DO ILQH GL IRUQLUH DJOL LQYHVWLWRUL F

-Q FRQIRUPLW¢ DOO DUW GHO ' /JV QRQ VRQR LQFOXVH QHO SHULPHWUR OH VRFLI
SDUWHFLSD]LRQL )10 3RZHU 6 U O H 0$/3(16% '-675-3$5. 6 U O 4XHVW XOWLPH LQ FRQVLG
GHOOH DWWLYLW¢ QRQ JHQHUDQR LPSDWWL VRFLDOL H DPELHQWDOL

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

SURSULH DWWLYLW¢ HFRQRPLFKH HOHJJLELOL H DOOLQHDWH DL SUL
DGDWWDPHQWR DO FDPELDPHQWR FOLPDWLFR DL VHQVL GHO 5HJRODPH!
GHOO HOHJJLELOLW¢ DQFKH DL UHVWDQWL 8VR VRVWHQLELOH H SU
7UDQVL]JLRQH YHUVR XQ HFRQRPLD FLUFRODUH 3UHYHQ]JLRQH H FRQW!
ULSULVWLQR GHOOD ELRGLYHUVLW¢ H GHJOL HFRVLVWHPL

1HOO DPELWR GHO SURFHVVR GL UHQGLFRQWD]LRQH GHL JDV FOLPDOWH!
GL EXVLQHVV ®WBXOSSR LKD UDIIRUJDWR LO SURSULR LPSHJQR DPSOLDQG!
WXWWH OH FDWHJRULH OHJDWH DOOH DWWLYLW¢ OXQJR OD FDWHQD GHC
GL VLIJQLILFDWLYLW¢ 7DOH VURSER KOS HUHRHBAVAR QWDUH FDWHJRULH L
DOOH FDWHJRULH JL¢ UHQGLFRQWDWH QHOO DQQR

/H LQIRUPD]LRQL H L GDWL SUHVHQWL DOO LQWHUQR GHO %LODQFLR G
DQGDPHQWR WULHQQDOH HYHQWXDOL PRGDOLW¢ GL UDSSUHVHQWD]LR(
FRQ XQ UDIIURQWR DO R HVYSUHVVDPHQWH LQGLFDWH QHO WHVWR R L

/ID SHULRGLFLW¢ GL TXHVWD SXEEOLFD]J]LRQH 2 LPSRVWDWD VHFRQGR X
GLVSRVL]LRQL GHO ' /[JV 3HU RJQL LQIRUPD]LRQH UHODWLYD D
SRVVLELOH VFUULYHRWVWDQLELOLWX I QRBEXRHQWR 2 GLVSRQLELOH DQFKH
*UXSSR )10 KWWS ZZZ IQPJURXS LW

~O0 %LODQFLR GL 6RVWHQLELOLWG¢ '1) IOH® H BSBYRYCIMD BDDVE ® S %
&RQVROLQDGYDR\PD U]R

7TXWWH OH DWWLYLW¢ UHODWLYH DOOD UHQGLFRQWD]LRQH GHO %LODQF
VSHFLILFD 3URFHGXUD RSHUDWLYD DSSURYDWD LO JHQQDLR H VXI
OXJOLR

-0 VRJIJHWWR GHVLIJQDWR DELOLWDWR DOOR VYROJLPHQWR GHOOD O
6RVWHQLELOLWE¢ '1) @ 3ULFHZDWHUKRXVH&RRSHUV 6 S $ FKH HVSULPH
XQ DWWHVWD]LRQH FLUFD OD FRQIRUPLW¢ GHOOH LQIRUPD]LRQL IRUQLYV

&RPH SUHYLVWR GDOOD QRUPDWLYD DSSOLFDELOH O HVDPH OLPLWDWF
HVYWHQGH DOOH LQIRUPD]LRQL IRUQLWH DL VHQVL GHO 5HIJRODPHQWR 7D

6L HYLGHQ]LD LQROWUH FKH OD TXDQWLILFD]JLRQH GHJOL LPSDWWL HFF
EDVH GHO PRGHOOR GHO 7UXH 9DOXH H L UHODWLYL ULVXOWDWL QRQ VI
VRFLHW¢ GL UHYLVLRQH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

*UXSSR )10 LGHQWL
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LODQFLR GL 6RVWHQLELOLWZ¢ 1) SDJLQD




*UXSSR )10
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%LODQFLR GL 6RVWHQLELOLWE¢

1)
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*UXSSR )10

*UXSSR )10 H OD VXD VWRULD

*5_

)10 2 LO SULQFLSDOH *UXSSR LQWHJUDWR QHOOD PRELOLW¢ VRVWHQLELC

LQ -WDOLD FKH XQLVFH OD JHVWLRQH GH®GHLIOQMW © VAX UXRIPH G D HI H N WU IR

GHOOH LQIUDVWUXWWXUH DXWRVWUDGDOL FRQ O RELHWWLYR GL SURS

GRPDQGD H GHOO RIIHUWD GL PRELOLW¢ LPSURQWDWR DOOD RWWLP

DPELHQWDOH HG KBFRQRPFIHD SIRSHUBWRUL LWDOLDIQLEGH® WHIQWRWAFLH

SHU D]J]LRQL TXRWDWD LQ %RUVD GDO / DJLRQLVWD GL PDJJLRUDQ]D
GHO FDSLWDOH VRFLDOH

-0 *UXSSR )10 RSHUD LQ TXDWWUR VHIJPHQWL

$ FLDVFXQ VHIPHQWR VRQR ULFRQGXFLELOL OH SDUWHFLSD]LRQL GL
VRWWRSRVWH D FRQWUROOR FRQJLXQWR H FROOHJDWH HYLGHQ]JLDWH QF

6L ULPDQGD DOOD 1RWD OHWRGRORJLFD SHU LO WUDWWDPHQWR GHL GDWL H OH LQIRUPD]

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10
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TR
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5 D

D 6RFLHW¢ FROOHJDWH H R VRWWRSRVWH D FRQWUROOR FRQVROLGDWH FRQ LO PHWRGR
E 6RFLHW¢ RSHUDQWL QHO VHWWRUH GHO WUDVSRUWR PHUFL H ORJLVWLFD DG RJJL LQF
—QIUDVWUXWWXUD IHUURYLDULD

F 6RFRSWUDQW®OD PRELOLW¢ SDVVHJJHUL VX JRPPD PD FRQVLGHUDWD QHO VHJPHQWR 5R
SUHSDUD]LRQH GHO %LODQFLR )LQDQJLDULR

ODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD




*UXSSR )10

3HU PDJJLRUL LQIRUPD]LRQL UHODWLYDPHQWH DO SHULPHWUR GHOOH V
FKH VHIXH ULSRUWD OD PDWHULDOLW¢ UHODWLYD GHOOH VLQJROH VRF
GHL GLSHQGHQWL H GHL ULFDYL DO

"geeeang ‘,;__I,,H_%,,.t'_)

—~QFOXGH OH 6RFLHW¢ 1RUGB-1* 0-6( (QJLQHHULQJ ( 9DL ODOSHQVD —-QWHUPRGDOH 0DO
)1032:(5

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

OLVVLRQ YLVLRQ H YDORUL

*5_

‘DO tMXSSR )ROSURLHWWDWR YHUVR LO IXWXUR PHWWHQGR VHPSUH D
SHUVRQH O DPELHQWH H O LQQRYD]JLRQH 8Q VHUYL]JLR LQWHJUDWR I
DFFRPSDJQDWR VLQ GDOO LQL]JLR LQ WXWWH OH VXH DWWLYLW¢ GL EXVL
FRQ L SULQFLSL GL UHVSRQVDELOLW¢ LQWHJULW¢ WUDVSDUHQ]D HIILF
PLVVLRQ IHGHOL D TXHL YDORUL FKH QHO WHPSR VL VRQR DUULFFKLWL G

9LVLROQ

OLJOLRUDUH OD YLWD GHOOH SHUVRQH GHC
VYLOXSSDQGR FRQQHVVLRQL H ULVSRQGHOQC

OLVVLRQ

6YLOXSSDUH XQD SLDWWDIRUPD LQWHJUD
FRVWUXLWD VHFRQGR FULWHUL GL VRVWHQ
FKH PHWWD D VLVWHPD H FRQQHWWD IL
DWWUDWWRUL QRGL XUEDQL H UHWL GL WU
IDYRULUH OD SURGXWWLYLW¢ GHO WHUULW |

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

/D VWUDWHJILD GHO *UX.

&RQWHVWR H VILGH GHOOD VRVWHQL

BHFRQGR O —VWLWXWR 6XSHULRUH GL IRUPD]VRIQHN R UHL FGHHUORDD SRHRJE L O LW
PRVWUD XQD VLUQSWHWWHDNDWR GDL FLGIFDSRVMIPLHROQWQHQRUQDOLH
DYYLFLQDQGRVL DL OLYHOOL SUH SDQGHPLFL -O PRQLWRUDJJLR GHO 0
LQGLFD XQ UHFXSHUR VRVWDQ]LDOH VRSUDWWXWWR SHU TXDQWR FRQF
OXQJD SHUFRUUHQ]D /D GRPDQGD GL PRELOLW¢ PRVWUD VHJQDOL SRV
FKH QHO KD UDJJLXQWR O ULVSHWWR DO GHO 'L FRQWUR

XQD ULSUHVD SL» OHQWD FRQ GLYDUL DQFRUD VLJQLILFDWLYL ULVSHWW

~Q TXHVWR FRQWHVWR GL ULSUHVD OD VILGD SUKXGSRS PEOH X3HHO DOG LR
JDUDQWLUH XQ WUD YV SWRIUAX®I R RFVAIDOWLHE L PRIGHU QRLHOLRW B QWIRWED TXDOL
YLWD GHL FLWWDGLQL H SURPXRYHQGR O HTXLOLEULR WUD ODYRUR H
WUDVSRUWR LQWHUPRGDOH H OD UHODWLYD VHQVLELOL]]D]JLRQH QHL FR(

-0 FRQWHVWR JHRSROLWLFR VIDYRUHYROH KD WXWWDYLD JHQHUDWR
DXPHQWDQGR OH GLIILFROW¢ GL DSSURYYLJLRQDPHQWR FRQ IUHTXHQW!
PDWHULH SULPH XWLOL DOO HVHFX]LROWL GHWUUBBYRULH VHOMXWRV
QHOO DPPRGHUQDPHQWR GHOOD IORWWD 3HU IDU IURQWH D TXHVWH
HODERUDQGR SURFHGXUH LQWHUQH SHU PDQWHQHUH XQ HTXLOLEULR QH
QXRYL UDSSRUWL FRPPHUFLDOL DO ILQH GL DVVLFXUDUH FRQWLQXLW¢ H

/$75$16-=—-21( (1(5*(7-&$

'L ITURQWH DOOH LQFHUWH]]H GHO PHUFDWR HQHUJHWLFR JOREDOH OD &
5(3RZHU(8 XQ DUWLFRODWD VWUDWHJILD FKH FRQWHPSOD LQWHUYHQWI
GLSHQGHQ]D GDL FRPEXVWLELOL IRVVLOL UXVVL FRQVROLGDQGR FRYV
HXURSHR 7UD OH PLVXUH LPPHGLDWH ILIJXUD OD QHFHVVLW¢ GL LQVW
SDUWQHU DIILGDELOL H OD SURVSHWWLYD GL XQD IXWXUD FRRSHUD]LRC
EDVVH HPLVVLRQL

~Q WDOH FRQWHVWR O HIILFLHQ]D HQHUJHWLFD SDUWLFRODUPHQWH

ULOHYDQ]D FRPH FRPSRQHQWH FKLDYH QHOOD WUDQVL]JLRQH HQHUJHW
VRVWHQLELOH - WUDVSRUWL UDSSUHVHQWDQR GLIDWWL XQ VHWWRUF
SRVVLELOH ULVSHWWDUH JOL LPSHJQL DVVXQWL LQ VHGH LQWHUQD]LRQ
FLUFD XQ WHU]JR GL WXWWD O HQHUJLD ILQDOH QHOO 8( SURYHQLHQWH I
GL ROWUH XQ TXDUWR GHOOH HPLVVLRQL GL JDV DG HIIHWWR VHUUD QH(
FRVWLWXLVFH XQD VILGD GLIILFLOH FKH WXWWDYLD SRUWD FRQ V« GLYF

/ID WUDQVL]JLRQH HQHUJHWLFD UDSSUHVHQWD XQ SURFHVVR GL WUDVIF
HQHUJLD FKH PLUD D VRVWLWXLUH OH IRQWL IRVVLOL DG DOWD HPLVVLF
JHUR HPLVVLRQL 7DOH WUDQVL]LRQH QRQ VROR LPSDWWD L SURFHVVL H
JOL VWLOL GL YLWD HL PRGHOOL VRFLDOL

/ID ORWWD FRQWUR L FDPELDPHQWL FOLPDWLFL 2 DG RJJL WUD OH SULRI
RELHWWLYL GHOO $FFRUGR GL 3DULJL H GHO *UHHQ 'HDO HXURSHR ULIOF
J)LW IRU GHOO 8QLRQH (XURSHD FRQ O RELHWWLYR GL ULGXUUH

UDSSUHVHQWD LQIDWWL XQ SDVVR VLIQLILFDWLYR YHUVR OD QHXWUDOL

$ QRYHPEUH VL @ WHQXWD D 'XEDL OD YHQWRWWHVLPD &RQIHUHQ
&23 GRYH 2 VWDWD FRQIHUPDWD OD GHFLVLRQH GL LVWLWXLUH H UF
%DQFD ORQGLDOH SHWGGWEQILMDSQ]LDULH GRYXWH DL VHPSUH SL» IUHT
OHJDWL DO FDPELDPHQWR FOLPDWLFR /D &RQIHUHQ]D VL @ SRVWD REL

JRQWH r 5 DSSRUWR VXOOD PRELOLW¢ GHJOL LWDOLDQL -6)257

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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PLWLJD]JLRQH DGDWWDPHQWR ILQDQ]LOPISQWW LHKIDLODR) FRDBRBED VIR X C
XQ RELHWWLYR JOREDOH GL DGDWWDPHQWR H KDQQR VRWWROLQHDWF
DGHJXDWL DOO LPSOHPHQWD]JLRQH GL WDOL LQL]JLDWLYH 3HU OD SU]
ULFRQRVFLXWR FRPH VSHFLILFR VHWWRUH DOO LQWHUQR GHL SULQFLSD(

'XUDQWH OD &23 LQROWUH & HPHUVR FRPH WHPD FKLDYH LO UXROR
YHUVR XQ HFRQRPLD JOREDOH PHQR GLSHQGHQWH GDL FRPEXVWLELOL I
ILQDOH PHQ]JLRQD HVSOLFLWDPHQWH O LGURJHQR FRPH VWUXPHQWR SHL
&2

$ OLYHOOR QD]JLRQDOH LO 'LVSRVLWLYR SHU OD 5LSUHVD H OD 5HVLOL
FHQWUR GHOO LQL]LDWLYD 1H[W*HQHUDWLRQ(8 LQVLHPH DO )RQGR FRP:
/JHJJH Q GHO PDJJLR KD IDFLOLWDWR LO ILQDQ]JLDPHQWR GHO 3LEC
GHQRPLQDWR -WDOLD 'RPDQL HODERUDWR GDO *RYHUQR -WDOLDQR

O DWWXD]JLRQH GHO 3155 FRQ SDUWLFRODUH ULIHULPHQWR DO VHWWRU|
JOL LQYHVWLPHQWL PLUDWL DOOD VSHULPHQWD]LRQH GHOO LGURJHC
QHOO DPELWR GHOOD OLVVLRQH 5LYROX]LRQH YHUGH H WUDQVL]LRQH |

&RQIRUPHPHQWH DOOD 6WUDWHJLD (XURSHD VXOO LGURJHQR LO 3155 G
SURGX]LRQH FKH DOO XWLOL]]JR GHOO LGURJHQR FRQ SURPHWWHQWL DS

-1129%$=-21( 7(&12/2*-&$%

/| LQQRYD]JLRQH WHFQRORJLFD & LQIDWWL YLVWD FRPH XQ DELOLWDWRU
FRQ OD GLJLWDOL]]D]JLRQH H O DXWRPD]JLRQH GHL SURFHVVL FKH JLRFDQ

/ID WUDQVL]LRQH GLJLWDOH RIIUH RSSRUWXQLW¢ DWWUDYHUVR WHFQR
DXPHQWDWD L ELJ GDWD OH EORFNFKDLQ H O LQWHOOLJHQ]D DUWLILFI
ORJLVWLFD DXWRPDWL]]DQGR SURFHWW BIYQ ) AWHNWDWLGR WHIMVOHDRIIH DWW I
WUDQVL]LRQH GLJLWDOH SHU JDUDQWLUH OD VLFXUH]]D O HIILFLHQ]D H

02%—-/-7% 63K

/IH LQWHUUHOD]LRQL WUD LO FDPELDPHQWR FOLPDWLFR H OH GLVSDU
LOWHUQD]LRQDOH HYLGHQ]LDQGR FRPH L SL» SRYHUL VXELVFDQR JOL |
'LSDUWLPHQWR (FRQRPLF DQG 6RFLDO $IIDLUV GHOOH 1D]JLRQL 8QLWH
GHOOD FRQQHVVLRQH HVLVWHQWH WUD OH YDULD]LRQL FOLPDWLFKH
FDUDWWHUL]IDWD GD XQ FLUFROR YL]JLRVR WDOH SHU FXL XQ LQL]LDO
JUXSSL SL» VYDQWDJJLDWL VXELVFDQR LQ PRGR VSURSRU]JLRQDWR J(
FOLPDWLFR SRUWDQGR DG XQR VWDWR VXFFHVVLYR GL GLVHJXDJOLDQ]D

S SURSULR LQ TXHVWR VFHQDULR FKH VL LTXMHWYQRED M BLYXKNE SHIS® UWVR Q
RUOG (FRQRPLF )RUXP 6HFRQGR O DQDOLVL VYROWD GDOO RUJDQL]]D]L
JOL HYHQWL FOLPDWLHNIHNREOD BRMVROQR BKL SL» JUDYL GD DIIURQWDUL
SURVVLPL GXH DQQL FRQ LPSDWWL VSURSRU]JLRQDWL VXL 3DHVL D EDV
]JRQH FRVWLHUH GHOO $PHULFD /DWLQD GHOO $IULFD H GHO 6XGHVW DVL

/ID OLPLWDWD DFFHVVLELOLW¢ GHL YHLFROL D JHUR HPLVVLRQL D EUHY
(XURSD PD DQFKH QHL 3DHVL LQ YLD GL VYLOXSSR UDSSUHVHQWD LQID
6X0 $00 6XVWDLQDEOH ORELOLW\ IRU $0O0 LQIDWWL QHL 3DHVL D ED
HOHWWULFL VRQR SURLELWLYL UDSSUHVHQWDQGR XQD VSHVD H[WUD
FRPEXVWLRQH LQWHUQD /D VILGD FKH VL SRQH 2 GXQTXH TXHOOD GL |
WUDVSRUWL VRVWHQLELOH HG LQFOXVLYD GD XQ SXQWR GL YLVWD VRFLI

&RQ SDUWLFRODUH ULIHULPHQWR DO VHWWRUH GHL WUDVSRUWL OH SUF
P LLDQR D WDI1RY DH LOYH@RGLSUHWE] IRQH 1Q WP IQLGLHP MMRQLGL&2 € SHUQXRYH DXVRYHWKH H YHFRQ
FRP P HADQ®UJHUL * QREIHWYLFROFRUGDWSIHYHGROR XQDUGX] IRQHGHO  GH®I HP MMRQLGL&2 €SHU
OH QXRYH DXWRYHWWXUH H GHO SHU L IXUJRQL HQWUR LO ULVS
HQWUDPEH OH FDWHJRULH HQWUR LO ~QROWUH SHU JDUDQWLUH XQI
GHO 5HJRODPHQWR VXOO LQIUDVWUXWWXUD SHU L FRPEXVWLELOL DO

'XUDQWH OD &23 a VWDWR UHDOL]]DWR LO SULPR ELODQFLR JOREDOH QHO TXDGUR GH
FRPSLXWL YHUVR LO FRQVHIJXLPHQWR GHJOL RELHWWLYL FOLPDWLFL VWDELOLWL GDOO DFF

1DJUXO -VODP 6 H :LQNHO - &OLPDWH &KDQJH DQG 6RFLDO -QHTXDOLW\ 'HSDUWPHQW RI
RWWREUH 1HZ <RUN
‘"RUOG (FRQRPLF )RUXP 7KH *OREDO 5LVNV 5HSRUW WK (GLWLRQ -QVLJKW 5HSRUW

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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LQVWDOODUH SXQWL GL ULFDULFD UHJRODUL VXOOH DXWRVWUDGH SULQ]
H RJQL NP SHU LO ULIRUQLPHQWR GL LGURJHQR 7DOL LQL]JLDWLY
VRVWHQLELOLW¢ DPELHQWDOH GHO VHWWRUH GHL WUDVSRUWL DYUDQQ
VRVWHQLELOLW¢ VRFLDOH

(92/8=-21( '(/ &217(672 1250$7-92

~Q TXHVWR VFHQDULR GL WUDQVL]JLRQH DQFKH LO FRQVBOIS® WR) SURF}
RUD ULYROWR D QXRYH VILGH GHWWDWH GD XQ SDQRUDPD QRUPDWLYR L

-0 GLFHPEUH a VWDWD SXEEOLFDWD LQ JD]JHWWD XIILFLDOH OEL
'LUHFWLYH &65' FRQ O RELHWWLYR GL UDIIRUIDUH HG HVWHQGHUH
VRVWHQLELOLW¢ FRPH DWWXDOPHQWH SUHYLVWR GDOOD 'LUHWWLYD

8( /D 'LUHWWLYD &65' ID SDUWH GHO SDFFKHWWR GL )LQDQ]D VR
HVWHQGHUH H DWWXDUH LO *UHHQ 'HDO HXURSHR

/| RELHWWLYR GHOOD &65'" 2 TXHOOR GL JDUDQWLUH OD GLVFORVXUH GL L
LPSDWWL WDUJHW H SHUIRUPDQFH GL VRVWHQLELOLW¢ LQFHQWLYDQGH
FRQ TXHOOH GL VRVWHQLELOLWE¢

/ID &65' FRPSRUWHU¢ XQ VLIQLILFDWLYR DXPHQWR GHO QXPHUR GL V
UHQGLFRQWD]LRQH VXOOD VRVWHQLELOLW¢ PHQWUH O DWWXDOH 1)5" V
WXWWD O 8( @ SUHYLVWR FKH OD &65' LQFUHPHQWL TXHVWR QXPHUR D FI

-—OUXSSR )BRYUC¢ DSSIOUHOXHVLWL GHOOD QXRYD 'LUHWWLYD UHODWLYDP
O REEOLJR GL UHQGLFRQWD]LRQH GL VRVWHQLELOLW¢ GDO AXHVWD
TXDQWR HQWH GL LQWHUHVVH SXEEWRER (KOO \DPEHLWR SGUHHFLYKPHUR |
GLSHQGHQWL VWDWR SDWULPRQLDOH H ULFDYL QHWWL DOOD GDWD GL

3HU IDU IURQWH H FRQIRUPDUVL DO QXRYR FRQWHVWR QRUPDWLYR

SURJHWWXDOLW¢ SUHSDUDWRULH H SURSHGHXWLFKH DOO DGHPSLPHQ
GLUHWWLYD FKH QRQ VL ULIOHWWRQR QHO SUHVHQWH GRFXPHQWR 1
XQ DQDOLVL FKH DSSURIRQGLVFH L UHTXLVLWL QRUPDWLYL GL UHQGLFR(
GDOOD &65' H GDL UHODWLYL VWDQGDUG GL UHQGLFRQWD]LRQH (656 Gl
QRQFK« OH LQIRUPD]LRQL DWWXDOPHQWH UHQGLFRQWDWH QHO SUHVHQ\
LGHQWLILFDUH HYHQWXDOL JDS GL LQIRUPDWLYD /H DWWLYLW¢ VRQR IL
LQL]JLDWLYH YROWH D FROPDUH L JDS HPHUVL WHQHQGR LQ FRQVLGHUD]
LQ WHUPLQL GL SURFHVVR GL UDFFROWD GDWL H GLVSRQLELOLW¢ GHJOL

6XSHUD L XQ QXPHUR PHGLR GL GLSHQGHQWL S XQD GHOOH GXH VHIJXHQWL
PLOLRQL GL HXUR R ULFDYL QHWWL VXSHULRUL D HXUR

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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SLDQR 6WUDWHJLFR

-0 &RQVLJOLR GL $PPUQLY S WBKD PGS WCRYDWR LO 3LDQR 6WUDWHJLFR
VHWWHPEUH EDVDQGRVL VXOOH OLQHH JXLGD GHO QRYHPEUH
*UXSSR FRPH RSHUDWRUH LQWHJUDWR GL PRELOLW¢ VRVWHQLELOH JXL
GHL 2ELHWWLYL GL 6YLOXSSR 6RVWHQLELOH GHOO $JHQGD 218 (
IDWWRUL (6* QHOOH VWUDWHJLH H QHOOD JHVWLRQH GHO *UXSSR

OWD S

GL )10
HQWDO
DWHJL

GL LQ"
FRQVE
WUDQ)\

-0 3LDQR LQGLYLGXD LQGLFDWRUL FKLDYH FRQ REHIRAMOMWAL LGB UEX\LNVQH
-QIUDVWUXWWXUD IHUURYLDULD 5R 6 &R 6HUYLFH ORELOLWG¢ SDVV
FRVWUXLWR VXOOD EDVH GL TXDWWUR SLODVWUL VWUDWHILFL PRELOL
DELOLWDWL GD TXDWWUR HOHPHQWL FRPXQL WUDVYHUVDOL RYYHUR L
HOHUJHWLFD H ULGX]JLRQH GHOOH HPLVVLRQL JRYHUQDQFH HWLFD H
YDORUL]]DJLRQH H EHQHVVHUH GHL ODYRUDWRUL

&RQ LO 3LDQR 6WUDWHILFR LO *UXSSR ULQQRYD LO VXR LPSHJ
VRWWROLQHDQGR OD UHVSRQVDELOLW¢ DPELHQWDOH H VRFLDOH FRPH
IRFDOL]]IDQGRVL VX FKLDUH SULRULW¢ VWUDWHILFKH $ VXSSRUWR GH
HOHPHQWL DELOLWDQWL GHILQLWL GDO *UXSSR )10 SUHVHQWDQR REL
EXVLQHVYV

2ELHWWLYL FKLDYH GHQ QGEORERRQNRUO W HILIGFERH BRQ H @MOQVLWE¢ GHOOH HPL
HPLVVLRQLSGEHIU &QLW¢ GL YDORUH DJJLXQWR HQWUR LO H O XWLOL]
IRQWL ULQQRYDELOL SHU L FRQVXPL FRUSRUDWH H SHU L vHUMIOLILBXQJ
DQFKH DOO LQWURGX]LRQH GHL WUHQL D LGURJHQR QHOO DPELWR GHO
GHOOD 9DOFDPRQLFD

-0 3LDQR GL 6RVWHQLELOLW¢ VL IRFDOL]]D VXOO DWWUD]JLRQH YDORUL]
GL SURPXRYHUH XQ PLJOLRUDPHQWR FRQWLQXR GHO 6LVWHPD GL JHV
VXSSRUWDQGR DOOR VWHVVR WHPSR LQL]JLDWLYH GL ZHOIDUH H ODYRUF
ROWUH DG DWWLYLW¢ GL VHQVLELOL]]D]JLRQH LQWHUQD HG HVWHUQD Y}
FXOWXUD D]LHQGDOH EDVDWD VXOO HWLFD OHJDOLW¢ FXOWXUD GHOOL
LPSHIJQD DQFKH D VXSSRUWDUH OH FRPXQLW¢ ORFDOL DWWUDYHUVR

FROODERUD]LRQH FRQ SDUWQHU HVWHUQL LQ SDUWLFRODUH FRQ UHDOW

1HOO DUFR GL 3LDQR O LQWHJIUD]JLRQH GHO EXVLQHVV GL $XWRVWUD
DJLHQGDOL H OD JHVWLRQH GL XQD VWUXWWXUD ILQDQ]LDULD VROLGD F|
FUHVFLWD VRVWHQLELOH 3HU UDJJLXQJHUH JOL RELHWWLYL GL VRV
WUDQVL]LRQH HQHUJHWLFD )10 SUHYHGH LQYHVWLPHQWL GL FLUFD P
SRVVLELOLW¢ GL VRVWHQHUH OR VYLOXSSR DWWUDYHUVR VWUXPHQWL ¢
(071 (XUR OHGLXP 7HUP 1RWH 3URJUDPPH (071 FRVWLWXLWR QHO VHWYV

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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2JQL SLODVWUR VWUDWHJILFR H FLDVFXQ HOHPHQWR DELOLWDQWH S
FRQWULEXLVFRQR DO UDJJLXQJLPHQWR GHJOL RELHWWLYL SL» JHQHUDO

‘'L VHIXLWR 2 ULSRUWDWR OR VWDWR DYDQ]JDPHQWR GHL .3- GL 3L
UDJJLXQJLPHQWR ULVSHWWR DOO RELHWWLYR ILVVDWR DO $ ILQH
LOQGLFDWRUL VRQR LQ OLQHD ULVSHWWR DOOH SURVSHWWLYH GD 3LDQR

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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3-$12 675$7(*—&2

20-(77-92 0(75-&$ 785%(7 67$786 '—  287&20(
5$**—81%-0(172

—QJUHVVR QHELEROIQNR\SHUFRPOGLYNPX W R0W UINFPD POG YNP 5$**-8172
DXWRVWUDGDQB&R

5DIIRUJDPHQIR/GHIDIHABL WUDV SROONDS\D] GDP®@ BDJ]L POQ SD[ 3$5=-$/0(17( ﬁ

JRPPD EXV 73/ DQQR 5$*%-8172 E
&HQWUDOLW G DNBY WX HHWUWRU DIV S FPUOVODSVIL] GDPDDHRRUG  POQ SD[ 5$**-8172

DQQR
ORELOLW¢ LQWBHJIDWBDHW VKDULQJ RUH DQQR 3$5=-$/0(17(
XOWLPR PLJOLR 5$**-8172

S5HWH VX IHUURY HQWRGBILPHQWL AHVWROWQ (XUR PR FXP POQ FXP3$5=-$6G0(17( ﬁ
VWD]LRQL VXOO LQIUDVWUXWWXUD IHUWIRFXDULD P EGRIU QBOQ QHG**-8172

—QIUDVWUXWWXUMRELOLW ¢

ULQQRYDPHQWR GHOOH VWD]LRQL
5HWH VX IHUSWRHHQRGWHUHVVDWEB @B SURJHWWL GL P -1 )$6( 35(/-0-@(
VWD]LRQL ULJHQHUD]LRQH XUEDQD 3URJHWWR

)-1-
&HQWUDOLW ¢ XRYQOMUIROE BRHWAXPLFL H D EERRIJHQR  FXP GBSEXI$/0(17( ﬁ
SHU LO VHWWRVML HQURYLDURRILXQJIHU QXRYL FRQY RNOt—B1/72

FRUVR GL | HOHWWULFL

UHODWLYL E
JORWWH SHU IGHOODVSRUW®D \GL DXWREXV D PHWDQR 3$5=-%$/0(17(
JRPPD LGURJHQR HOHWWULFL R D JDVROLR (XUR 5$**-8172 H
H VXSHULRUL
GL FXL HOHWWULILFDWL LQFOXVR LGURJHQR E
ORELOLW)\ SD&RPXIQUWEDDWERIHW WEXPWWUDWWRUL VHUYLWL 5$**-8172 E
LQ ORJLFD % % H % & LQIOXHQ]D ]

WUDVYHUVDOH WUD &RPXQLWE¢C

—~QQRYD]LRQBLVR@WHQHV W L Q D WRHOI SERRHWMLQG LF X P POQ FXB$5=-$/0(17(
ULFHUFD H VYLOXSSR LQ DPELWR 5$**-8172
WHFQRORJLFR H GLJLWDOH

AR BB TR AT o

|
L

5LGX]LRQH G(HIL FRICREARIS H & H 6\F RIDTER WRIg &2 WRIT 82 3$5=-$/0(17(

GHOOH HPLVVLRQEDYL 5$**_8172
8WLOL]]JR GL HQHUJLD HOHWWULFD GD IRQWL 3$5=-$/0(17(
ULQQRYDELOL FRQVXPL FRUSRUDWH H 5$**-8172

SHU L VHUYL]L OXQJR O LQIUDVWUXWWXUD
JHVWLWD GDO *UXSSR

*RYHUQDQFH HWLFD H FXOWXU L{;

'"HILQL]LRQH GEHHDIGD®WRIHQWL D FXL VRQR VWDWL 5**-8172 E
DVVHJQDWL RELHWWLYL GL VRVWHQLELOLWE¢

*HVWLRQH GHOWWILYBKIRRQH H PO\ WR @ HRHEQUW B LOAS R § W RUGITS [7\DS RV £-J% DO[( 6 ™ U J\
ILVFDOH H 7BUFRQ®URGL WUDVSDUHQ]DHHLIHVILRRPE G LD F B [ 0RRRED + O IT7RH
IUDPHZRUN GHO ULVFKLR ILVFDOH LQ DWWHVD ®RIGBBFYBWRUVR GL :
DWWXDWLYL GHILQL]LRQH L UXROL H OH®

UHVSRQVDELOLWG¢ SHU

O DGHVLRQH VX EDVH

&RRSHUDWLYH FRPSOLDQF

YRORQWDULD DOO LVWLWX\ﬁGHOOD

&XOWXUD D]SMOWGDDHLRQH GHQWRRO ZKLRR® HEORILEUIRD 8 W W D WHRERID 1+ &IYQ L |] D o)
FRPSOLDQW DVRRO SHUYZHWER@HQWUH WE
GHO 'O OHPMWWRD]LRQH 2 LQ
ZKLVWOHEORZURJUDPPD SHU LO SULPR
WULPHVWUH

*RYHUQDQFH-BWHRWKR@ROH QBW URKVLQHBWMIHWWD]LBEB D\GWR UL'ORSIS R §/MPHQW R

GHO ULVFKLRRQWLQXLW\ 30DQ &RQFOXVR SUSRUIHW WV B H3/WIESR®OHS GFH0 O D
JHVWLRQH GHB®ERQLFD]LRQB U@ FWURVBW XUD H
FRPXQLFD]LREH.YQ FERMRXOGWWRRWIQDI®NVH GL
FULVL $YYLDSWR SH\WRWDWIYRR) IGIOH VHVVLRQL
VXSSO\ FKDLGWLQNRDO®DTLRQW H
VX0O LQIUDVMURWMRQB GHGLFDWH
IHUURYLDULD

G
G

/ LQGLFDWRUH S DQQR a VWDWR ULHVSRVWR D VHIJXLWR GL XQ DIILQDPHQWR QHOC
-0 GDWR 2 VWDWR DJJLRUQDWR D VHIJXLWR GL XQD SL» SXQWXDOH YDORUL]]DJLRQH GHOO
/ DGHVLRQH VX EDVH YRORQWDULD DOO LVWLWXWR GHOOD &RRSHUDWLYH FRPSOLDQFH ¢
HOOD 'HOHJD )LVFDOH /HJJH Q FKH KD LQWURGRWWR VLJQLILFDWLYH QRYLW¢ |
HILQLU¢ LO SHULPHWUR GL DSSOLFD]LRQH L UXROL H OH UHVSRQVDELOLW¢

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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*OL LQGLFDWRUL FKLDYH GHO EXVLQI
DJOL 6 XVWDLQDEOH '"HYHORSPHQW *RDO"

*5_

&RPH SUHFHGHQWHPHQWH HYLGHQ]JLDWR LO 3LDQR 6WUDWHILFR
FHOQWUDOH QHOO DPELWR GHOOD PRELOLW¢ VRVWHQLELOH LQGLUL]]IDC
LQYHVWLPHQWL VHFRQGR L SULQFLSL (6*

$0 FXRUH GHO SURFHVVR GL FUHD]LRQH GL YDORUH VL WURYD LO PRG
SULQFLSL GHOO -5 )UDPHZRUN /H ULVRUVH VRQR FRQVLGHUDWH FRPH F
FKH YHQJRQR LQFUHPHQWDWL ULGRWWL R WUDVIRUPDWL GDOOH DWW
PRGHOOR GL EXVLQHVV GHO *UXSSR )10 FRQVLGHUD O XWLOL]]JR GL FDS
XPDQL UHOD]JLRQDOL H QDWXUDOL 7DOL FDSLWDOL LQ VLQHUJLD FRQ
VLVWHPD GL JRYHUQDQFH GHOOD VRVWHQLELOLW¢ FRQVHQWRQR DO *U
LPSDWWL RXWFRPH DPELHQWDOL VRFLDOL HG HFRQRPLFL FKH ULIOHW)\
DJOL RELHWWLYL GL VYLOXSSR VRVWHQLELOH GHOOH 1D]JLRQL 8QLWH

-0 PRGHOOR GL EXVLQHVY GHYH LQIDWWL QHFHVVDULDPHQWH WHQHU FF
HQHUJHWLFD DWWXDOH DVVRFLDWD DL FRQIOLWWL H DL ULVFKL OHJID
SHUGLWD GL ELRGLYHUVLW¢ VFLRJOLPHQWR GHL JKLDFFLDL LQRQGD]LF
XQ ULRULHQWDPHQWR GHL I10OXVVL ILQDQ]JLDUL YHUVR LQYHVWLPHQWL V
VROX]LRQL GLJLWDOL H VRVWHQLELOL

1HO SURFHVVR GL FUHD]LRQH GL YDORUH WXWWH OH VRFLHW¢ GHO *U
LOOXVWUDWR QHOOD VHIJXHQWH UDSSUHVHQWD]LRQH JUDILFD LQ FXL
WHUPLQL TXDOLWDWLYL PHQWUH L GHWWDJOL TXDQWLWDWLYL UHODWL"
FDSLWROL VXFFHVVLYL GHO SUHVHQWH ELODQFLR

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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*UXSSR )10

/ID VRVWHQLELOLWE¢ LQ )

ID *RYHUQDQFH GL 6RVWHQLELOLWC¢ |

*5_

/ LQWHJUD]JLRQH GL FULWHUL (6* (QYLURQPHQWDO 6RFLDO H *RYHUC(
GHILQL]JLRQH GL OLQHH VWUDWHILFKH H SROLWLFKH QRQFK« QHOOD JH
SURSUL VWDNHKROGHU LQIRUPD]LRQL VSHFLILFKH GL PHGLR OXQJR WHUI
GHL PHUFDWLLILE@XFERU)IWOD UDIIRUIDWR LO VXR LPSHJQR QHOOD 5HV
G -PSUHVD VYLOXSSDQGR XQ VLVWHPD GL *RYHUQDQFH LQ FRQIRUPLW
*RYHUQDQFH SHU DVVLFEXUDUQH OD FRQIRUPLW¢ DOOD QRUPDWLYD YLJHC

/IH WHPDWLFKH (6* WUD FXL OD VWUDWHJILD JOL LPSDWWL L SLDQL G
O LPSLDQWR GRFXPHQWDOH SURFHGXUH UHJRODPHQWL H SROLWLFKH
ULXQLRQL GHO &RQVLJOLR GL $PPLQLVWUD]LRQH -QROWUH LO &G$ DSS
GHO 3LDQR 6WUDWHILFR GHO *UXSSR )10 VWDELOLVFH XQ SURJUI
GHO SLDQR GL LQYHVWLPHQWL VRVWHQLELOL HG DSSURYD O DQDOLVL
JLODQ]LDULD %LODQFLR GL 6RVWHQLELOLWE¢

- &RPLWDWL GL VHIXLWR UDSSUHVHQWDWL FRVWLWXLVFRQR L SUHVLGL
(6*H VRQR UHVSRQVDELOL GHO SURFHVVR GHFLVLRQDOH H GHOOD VXSH
VX HFRQRPLD DPELHQWH H SHUVRQH

&20-7$72 3(5 /$ 5(63216%$%—/-7, 62&-$/( (' (7-&$

&RPLWDWR HQGRFRQVLOLDUH D FXL @ DVVHJQDWR LO FRPSLWR GL SURPX
HWLFR DPELHQWDOH LQ OLQHD FRQ OD VWUDWHJILD GL VRVWHQLELOLW ¢
DVSHWWDWLYH HFRQRPLFKH DPELHQWDOL H VRFLDOL GHJOL VWDNHKR
FRPSLWR GL VRYUDLQWHQGHUH LO SURFHVVR GL UHGD]LRQH GHO %LOL
O DQDOLVL GL PDWHULDOLW¢ H LQ JHQHUDOH L FRQWHQXWL SULPD GHC
LO &RPLWDWR UHYLVLRQD H PRQLWRUD OR VWDWR GL DYDQ]JDPHQWR G}t
DWWLHQH JOL DVSHWWL GL VRVWHQLELOLW¢ H PRQLWRUD OH LQL]LE
DPELHQWDOH H VRFLDOH H OD UHODWLYD SDUW H/XSSR R)QBOG D GH WBW H
FRQVROLGDUQH OD UHSXWD]JLRQH -QILQH SURPXRYH OD GLIIXVLRQH ¢
3ROLWLFD DQWLFRUUX]JLRQH D WXWWL L GHVWLQDWDUL H QH SUR
DPPLQLVWUD]JLRQH DO ILQH GL DGHJXDUOL DOO HYROX]JLRQH QRUPDYV
LQWHUQD]JLRQDOL

&20-7$72 &21752//2 5-6&+— ( 23(5$=-21— &21 3$57— &255(/$7(

&RPLWDWR HQGRFRQVLOLDUH FRQ IXQJLRQL GL QDWXUD FRQVXOWLYD H
VXSSRUWDUH PHGLDQWH XQ DGHJXDWD DWWLYLW¢ LVWUXWWRULD OH Y
VLVWHPD GL FRQWUROOR LQWHUQR H GL JHVWLRQH GHL ULVFKL DQFKFE
UHODWLYH DOO DSSURYD]JLRQH GHOOH UHOD]JLRQL ILQDQ]JLDULH SHULRG
GHOO DQQR SHU GLVFXWHUH GL WHPDWLFKH GL VRVWHQLELOLW¢ SUHVH
SHU DITURQWDUH L ULVXOWDWL GHOO DQDOLVL GL PDWHULDOLWE¢

&20-7%$72 3(5 /$ 5(081(5%$=-21(

-0 &RQVLJOLR GL DPPLQLVWUD]JLRQH @ LQROWUH DIILDQFDWR GDO &RPLV
&RQVLJOLR QHOOD UHGD]LRQH H DJJLRUQDPHQWR GHOOD 3ROLWLFD GL
IXQJLRQL SURSRVLWLYH H FRQVXOWLYH WUD FXL OD YDOXWD]LRQH SH
GHOO DSSOLFD]LRQH SUDWLFD GHOOD 3ROLWLFD UHWULEXWLYD 4XHV\
FRPSRQHQWL ILVVH H YDULDELOL GHOOD UHWULEX]JLRQH H GHILQLVFH |
ILQDQ]LDULD FKLDUL H FRPSOHWL SHU OH IXQ]JLRQL HVHFXWLYH GHO *UX
FDPELDPHQWR FOLPDWLFR

HU PDJJLRUL LQIRUPD]L
us HU

P L OD 'LUHWWLYD 8
RUDWH *RY R G

3 HO ( GHO 'H
&R HGLVSRVW D %RUVD —~-WDOLDQD

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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&20-7%$72 '- -1'-5-==2 %-/$1&-2 '- 6267(1-%—-/-7% '1)

~VWLWXLWR D ILQH a JXLGDWR GDOOD )XQJLRQH &65 6RVWHQLELOLV
SHU OD 5HVSRQVDELOLW¢ 6RFLDOH HG (WLFD H GD XQ UDSSUHVHQWDQW
)10 6 S $ H GD XQ UDSSUHVHQWDQWH GHOOH VRFLHW¢ LQFOXVH QHO SH
$0 &RPLWDWR GL -QGLUL]]JR GL %LODQFLR @ ULFKLHVWR GL SDUWHFLSDL
GHILQL]JLRQH GHL ULVFKL OHJDWL DOOH WHPDWLFKH GL VRVWHQLELOLYV
%LODQFLR GL 6RVWHQLELOLW¢ '1) QHO PHULWR GHOOD UDFFROWD GDWL

)81=-21( &65 6267 (1-%—/—-7,

~VWLWXLWD D JHQQDLR KD O RELHWWLYR GL VRYUDLQWHQGHUH H FF
GHO *UXSSR )10 LQ FROODERUD]LRQH FRQ OD 'LUH]JLRQH 6WUDWHJILD H
GHILQL]JLRQH GHOOH OLQHH JXLGD VWUDWHILFKH LQ DPELWR (6* /D )X
'LUH]LRQH $PPLQLVWUD]JLRQH )LQDQ]D H &RQWUROOR VYROJH XQ U:
SURJUDPPD]LRQH FRQ LO FRLQYROJLPHQWR GHOOH XQLW¢ RUJDQL]]DWL"
VRVWHQLELOLW¢ -Q SDUWLFRODUH OD IXQ]JLRQH

'HILQLVFH H JHSWRNHWWVROGL UHSRUWLQJ QRQ ILQDQ]JLDULR DO I
UDSSUHVHQWD]LRQH GHJOL LPSDWWL GHOOH SULQFLSDOL DWWLYL
LQGLFDWRUL VSHFLILFL GHOOH DJHQ]JLH LQWHUQD]LRQDOL GL UDWI
3LDQR 6WUDWHJILFR H O DOOLQHDPHQWR DOOH ULFKLHVWH GHO
OD ILQDQ]D VRVWHQLELOH

SURPXRYH D]JLRQL LQ WHPD GL PRELOLW¢ VRVWHQLELOH DPELHQ
DWWUDYHUVR LO FRRUGLQDPHQWR GHO WDYROR GL ODYRUR SHUPDC
SHUIRUPDQFH DPELHQWDOL HPLVVLRQL GL *+* LQGLFDWRUL GHO FF

FRQGLYLGH OH EHVW SUDFWLFH GL )10 FRQ QHWZRUN H DVVRFLD]LF
XQ UXBWR/LYRJBHILXQJLPHQWR GHJOL 6'*V GHOO $JHQGD

'LVWULEX]JLRQH GHOOD SHUFHQWXDOH GL FRPSOHWDPHQWR GHO FR

6HIJPHQWL FRPSOHWDPHQWR

Fnm&
IGI COMPANY 2023
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*UXSSR )10

/IH 3BROLWLFKH GL *UXSSR OHJDWH DO
WHPDWLFKH (6*

*5_

'"HILQLUH FPRMWUIFHOHLHQGDOL 2 IRQGDPHQWDOH SHU LO *UXSSR DIILQFK«
VLDQR FRQVDSHYROL GHL SULQFLSL FKH LVSLUDQR LO FRPSRUWDPHQWR
VFHOWH VWUDWHJLFKH

$0 ILQH GL LQWHJUDUH SLHQDPHQWH OD VRVWHQLELOLW¢ DOO LQWHUQR
OD VLWXD]LRQH DWWXDOH GL FRQIRUPLW¢ GHOOD GRFXPHQWD]LRQH D]
LO *UXSSR KD SURVHJXLWR LO SURJHWWR ©5RDGPDS SROLF\ (
PDSSDWXUD GHOOH SROLWLFKH D OLYHOOR GL *UXSSR H DOO LQGLYLGX
GDOOD IRUPDOL]]D3IRRQWLEBHO®IU OD 6RVWHQLELOLW¢ $SPELHQWDOH H
6RVWHQLELOLW¢ GHMUXUXSSROWLPD 8 VWDWD DGRWWDWD QHO H VWI
JHVWLRQH TXDQWR SL» LQWHJUDWD GHJOL LPSDWWL ULVFKL HG RSSRI
FRPSHWLWLYLW¢ VRVWHQLELOLW¢ H UHVSRQVDELOLWEC¢

$0 ILQH GL VRGGLVIDUH O LQIRUPDWLYD DGGL]LRQDOH ULFKLHVWD GDOC(
XQD SURJUHVVLYD HG HYHQWXDOH LQWHJUD]JLRQH GHOOH SROLWLFKH
IRUPDOL]]D]JLRQH GL DOFXQL DVSHWWL (6* SUHYLVWL GDJOL 6WDQGDUG (

$G RJJL LO *UXSSR KD IRUPDOL]]IDWR OH SROLWLFKH ULSRUWDWH GL VHJ’

SROLWLFD SHU OD 6RVWHQLELOLWE¢

2EIHWMKYL/ /D 3ROLWLFD SHU OD 6RVWHQLELOLW¢ GHO *UXSSR )10 KD O RE
GHJOL LPSHJQL SUHVL GD )10 VXOOH WHPDWLFKH DPELHQWDOL VRFLDOL
WXwwL JOL VWDNHKROGHU SUHVHQWDQGR L YDORUL H L SULQFLSL FKH
GL )10 5DSSUHVHQWD XQ HOHPHQWR FHQWUDOH GHOOD VWUDWHJLD GL
HYVSUHVVLRQH GHJOL LPSHJQL FKH JXLGDQR OH LQL]JLDWLYH GL VRVWHQ
SHULRGLFDPHQWH /D 3ROLWLFD SHU OD 6RVWHQLELOLW¢ LQ DFFRUGR L
FRHUHQ]D FRQ L FULWHUL (6* GHL SURJUDPPL SURJHWWL DWWLYLWE¢
WUDGXFRQR SULQFLSDOPHQWH QHJOL LPSHJQL GL ULGX]JLRQH GHO SURS|I
HJHVWLRQH GHL ULVFKL DVVRFLDWL DO FDPELDPHQWR FOLPDWLFR H G
QHO ULVSHWWR GHL SULQFLSL GL LQFOXVLYLW¢ H GLYHUVLWE¢

SROLWLFD SHU OD 6RVWHQLELOLW¢ $PELHQWDOH

2ElIMWYL/ /D 3ROLWLFD SHU OD 6RVWHQLELOLW¢ $PELHQWDOH GHO *UXSS
VWUXPHQWR SHU RULHQWDUH H JXLGDUH L SURFHVVL D]JLHQGDOL 7DO
VDQFLVFH O LPSHIJQR GHO *UXSSR D SURPXRYHUH QXRYH IRUPH GL PREL(
PLQLPL]]IDUH O LPSDWWR VXOO DPELHQWH /D SROLWLFD LQWHQGH IDYR
DWWUDYHUVR O DGR]JLRQH GL VWDQGDUG HFRFRPSDWLELOL QHOOH VFHO
FRQFHUQHQWL OH LQIUDVWUXWWXUH YROWL D RWWLPL]]JDUH L FRQVXPL
QHO FRQWHPSR YDORUH VRFLDOH SHU LO WHUULWRULR

SROLWLFD LQ PDWHULD GL 'LYHUVLWE¢

2EIHMKYL/ )10 KD DGRWWDWR OD 3ROLWLFD LQ PDWHULD GL 'LYHUVLW¢ L
&RQVLJIJOLR GL $PPLQLWVGWODEIRFOHHILR 6LQGDFDOH GL )10 /D SROLWLFD
RWWLPDOL GHOOD FRPSRVL]LRQH GHOO RUJDQR DPPLQLVWUDWLYR DIIL
SURSUL FRPSLWL DVVXPHQGR GHFLVLRQL FKH SRVVDQR EHQHILFLDUH
TXDOLILFDWL HG HWHURJHQHL SXQWL GL YLVWD LQ JUDGR GL HVDPLQDU
GLYHUVH /D GLYHUVLW¢ HVSUHVVD DOWUHV® D OLYHOOR GL JHQHUH

GRQQH FKH ULFRSURQR UXROL GL GLUH]JLRQH GLUHWWDPHQWH VXERUGLC

D XOWLPR FRQIHUPDWD FRQ 'HOLEHUD GHO & G $ GL )10 6 S $ GHOO PDU]R LQ DWYV

ELV FRPPD OHWW G ELV GHO 'HFUHWR /HJLVODWLYR IHEEUDLR Q 78) -Q FRQ
GHJOL $]JLRQLVWL GHO PDJJLR KD QRPLQDWR XQ QXRYR RUJDQR GL DPPLQLVWUD]LRQH
DO & G $ GL FRQIHUPDUH OD 3ROLWLFD LQ PDWHULD GL 'LYHUVLW¢ LQ UHOD]JLRQH DOOD FR
&ROOHJLR 6LQGDFDOH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

BROLWLFD GL 5HPXQHUD]LRQH

2EIHWMNL/ $WWUDYHUVR OD 3ROLWLFD GBI UDHPIRQ BBIDJQRYAH OH OLQHH JXI
RUJDQL VRFLHWDUL GHYRQR RVVHUYDUH DO ILQH GL GHWHUPLQDUH OH
GL DPPLQLVWUD]JLRQH GHO 'LUHWWRUH *HQHUDOH H GHL 'LULJHQWL ¥
LQFOXGRQR OD UHPXQHUD]JLRQH YDULDELOH FRUUHODWD D FKLDUL H
SHUIRUPDQFH GL QDWXUD ILQDQ]JLDULP HQRQ ILQDQ]LDULD 0%?2

BROLWLFD $QWLFRUUX]LRQH

2EIHWMYL/ /D 3ROLWLFD $QWLFRUGXIQWQH- DL D1IDULQFLSL H OH OLQHH JXLGD
LO FRPSLPHQWR GL TXDOVLDVL FRQGRWWD FRUUXWWLYD DWWUDYHUVR
PLVXUH H SUHVLGL SHU OD SUHYHQJLRQH GHO ULVFKLR FRQIRUPHPHQW
FRUUX]JLRQH FKH JDUDQWLVFH LO ULVSHWWR GHOOH /HJJL $QWLFRUUX]L

SHIJRODPHQWR *HVWLRQH GHL &RQIOLWWL GL —-QWHUHVVH

2EHWMYL/ -O 5HIJRODPHQWR GHILQLVFH LO TXDGUR GL ULIHULPHQWR SHU
VLWXD]LRQL GL FRQIOLWWR GL LQWHUHVVL FKH SRVVRQR FRLQYROJHUH
6LQGDFDOH H GHJOL 2UJDQLVPL GL 9LJLODQ]D H WXWWL L GLSHQGHQWL
FKH JOL LQWHUHVVL SHUVRQDOL H R IDPLOLDUL SRVVDQR HVVHUH GL S
QRWH OH VLWXD]LRQL GL SRWHQ]JLDOH R HIIHWWLYR FRQIOLWWR GL L
WUDVSDUHQWH FRQ FRUUHWWHI]]ID H RQHVW¢ VDOYDJIJXDUGDQGR JOL LQV

BROLWLFD GL VDOXWH H VLFXUH]]D

2EIHWMNL/ 7DOH SROLWLFD GHILQLVFH PLVXUH H SURFHGXUH SHU JDUDQWL
VDOXWH H VLFXUH]]D GHO ODYRUR DOO LQWHUQR H DOO HVWHUQR GHO F
FRQILJXUD FRPH XQD JXLGD HG XQ LPSHJQR FRQFUHWR GHO *UXSSR QHL
VL WUDGXFH LQ XQD PDJJLRUH DWWHQ]JLRQH DOOD JHVWLRQH GHL ULVFK
QRQFK« DOOD FRQWLQXD LPSOHPHQWD]LRQH GL DWWLYLW¢ GL VHQVLELO

/ILQHH *XLGD SHU $FTXLVWL 6RVWHQLELOL

2EIWMAYL / /H OLQHH JXLGD RIIURQR UDFFRPDQGD]LRQL SHU SURPXRYH
VRVWHQLELOLW¢ DPELHQWDOH H VRFLDOH QHO SURFHVVR GL DFTXLVW
*UXSSR )10

B3ROLWLFD GL JHVWLRQH GHO GLDORJR FRQ JOL D]JLRQLVWL HL VRJIJIJHWWI

2EIHWYL/ -Q FRQIRUPLW¢ DO 3ULQFLSLR -9 H DOOD 5DFFRPDQGD]LRQH
*RYHUQDQFH GL %RUVD -WDOLDQD GHOO (QJDJHPHQW 3ROLF\ GL )10 KL
FRQIURQWR WUD OD 6RFLHW¢ OD FRPXQLWE¢ ILQDQ]JLDULD H L PHUFDWL C
OR VYLOXSSR GL XQ UDSSRUWR FRVWDQWH SURDWWLYR H GL ILGXFLD
SURPXRYHQGR DWWLYLW¢ GL GLDORJR FKH DLXWLQR DG DOOLQHDUH JC
6RFLHW¢ DO ILQH GL IDYRULUH OD VWDELOLW¢ GHJOL LQYHVWLPHQWL
*UXSSR QHO PHGLR OXQJR SHULRGR

BURFHGXUD RSHUDWLYD )LVFDOLWE¢

2ELHWW LNDLSURFHGXWD GHVAUYH ®f P RGDOW H L SUCQHASL FRP SRUEP HOWQ@ D FXL DWMAQHUL SHU
DVVLFXUDUH OD FRUUHWWD JHVWLRQH GHOOH DWWLYLW¢ UHODWLYH DOC

BURFHGXUD 2SHUD]LRQL 6WUDRUGLQDULH 0 %

2EIHWMYL/ /D SURFHGXUD GHILQLVFH SHU )10 L UXROL OH UHVSRQVDELO
DXWRUL]]IDWLYL GD ULVSHWWDUH SHU OH RSHUD]LRQL GL DFTXLVL]LRQ
VRFLHWDULH H DOWUHV® DOWUH RSHUD]LRQL VWUDRUGLQDULH /R VY
IDWWLELOLW¢ GHOOH RSSRUWXQLW¢ H GXH GLOLJHQFH DQFKH FRQ

DPELHQWDOH H VRFLDOH

(VDPLODWD H DSSURYDWD QHO & G $ GL )10 6 S $ QHOOD VHGXWD GHO PDU]R

ODQDIJHPHQW E\ 2EMHFWLYHVY DSSURFFLR PDQDJHULDOH FKH VL EDVD VXOOD GHILQL]JLRQI
HVVHUH UDJJLXQWL HQWUR XQ GHWHUPLQDWR SHULRGR GL WHPSR

/IRQJ 7THUP —QFHQWLYH FRPSRQHQWH GHOOD UHWULEX]JLRQH SHU LQFHQWLYDUH H SUHPLL
SHULRGR VSHVVR OHJDWD DO UDJJLXQJLPHQWR GL RELHWWLYL GL SHUIRUPDQFH D OXQJR '

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

3URFHGXUD RSHUDWLYD 5HGD]LRQH %LODQFLR GL 6RVWHQLELOLW¢ '1)
2EIHWMNL/ 3URFHGXUD RSHUDWLYD UHODWLYD DO VLVWHPD GL UDFFROW
FRQIOXLVFRQR QHO SUHVHQWH %LODQFLR GL 6RVWHQLELOLWE¢ '1)

- VLVWHPL GL JHFWUWQH FHDPUR QL

&RQWLQXD O LPSHJQR GHO *UXSSR )10 QHOO DWWXD]LRQH FHUWLILFD]L
GL *HVWLRQH DGRWWDWL YRORQWDULDPHQWH FRQ O RELHWWLYR GL
*UXSSR XWLOL]IDQGR LQROWUH WDOL VWUXPHQWL SHU UDIIRU]DUH OD
DPELHQWDOH H VDOXWH H VLEXUH]]D VXO ODYRUR

/ID WDEHOOD VXFFHVVLYD ULSRUWD*USHW$ RO HIGLYOHUEMAV Y FGAL AFWBWIHDOFD]LR
DL VLVWHPL GL JHVWLRQH DGRWWDWL

)10

)(5529-(125" [ [ [

)10 $XWRVHUYL]L [ [ [ [ [ [

125'B-1* [ [

$79 [ [ [ [ [

[
[
[
(9DL [
[
[
[

ODOSHQVD —-QWHUPRGDOH|H
O0DOSHQVD 'LVWUL[SDUN

OLODQR 6HUUDYDOOH [OLOPQR|[ [ [
7DQJHQ]LDOL 0-6{

7UHQRUG [ [ [

/ILYHOOR GL FRSHUWXUD

ULFDYL

GLSHQGHQWL

I(*(1'$ 6-67(0- '— *(67-21( &(57-)-&%$7-

-62 6LVWHPD GL JHVWLRQH GHOOD TXDOLWE¢

-62 6LVWHPD GL JHVWLRQH DPELHQWDOH

-62 6LVWHPD GL JHVWLRQH GHOOD VDOXWH H VLFXUH]]D GHL OD)
-62 6LVWHPD GL JHVWLRQH GHOO HQHUJLD

81- (1 6LVWHPD GL JHVWLRQH GHOOD TXDOLW¢ GHL VHUYL]L QHO 7L
-62 6LVWHPD GL JHVWLRQH SHU OD SUHYHQ]JLRQH GHOOD FRUUX]
-62 6LVWHPD GL JHVWLRQH GHOOD VLFXUH]]D GHO WUDIILFR VWU
-62 —(& 6LVWHPL GL JHVWLRQH GHOOD VLFXUH]]D GHOOH LQIRUPD]LR

)103%$< QRQ KD VLVWHPL GL FHUWLILFD]JLRQH DO

7UD OH SULQFLSDOL QRYLW¢ ULVSHWWR DO QHOO DPELWB(BBL VLV
RWWHQXWR QHO PHVH GL JHQQDLR OD -62 SHU LO 6LVWHPD GL JF
SURJHWWR GL LPSOHPHQWD]LRQH GL XQ VLVWHPD GL JHVWLRQH DQWL

FKH SRUWHU¢ DOO RWWHQLPHQWR GHOOD FHWWLFIRADIRR&HOQH O
LEQROWUH VRQR VWDWRFUHWOLEFPPWL GHOUO®D TXDOLILFD]JLR@GHSBHJIOR DX
VFKHPD GL FHUWLILFD]JLRQH 3UHYHQ]J]LRQH GHOOD &RUUX]LRQH HG 2 VYV
SRWHQJLDPHQWR GHOO 8IILFLR 6LVWHPL GL *HVWLRQH -O UHVSRQVDELC
FHUWLILFDWR QHJOL VFKHPL 4XDOLW¢ 6DOXWH H 6LFXUH]]ID VXO /DYRU
&RUUX]LRQH

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

6WDNHKROGHU HQJDJHPHQW

*5_

-0 *UXSSR )10 VL LPSHJQD LQ XQ GLDORJR FRQWLQXR H FRVWUXWWLYR
GLYHUVH FDWHJRULH DWWUDYHUVR LQL]JLDWLYH GL HQJDJHPHQW H GL D\
*UXSSR FRPH FDWDOL]]IDWRUH QHOO DJHYRODUH OD FRQGLYLVLRQH GL L
VHUYL]L RITHUWL DOOH FRPXQLW¢ H OD TX®P®HWX GHOOD YLWD QHL WHUU

-Q TXHVWL PRPHQWL GL FRQIURQWR JOL VWDNHKROGHU KDQQR O RFFD'
GLYHUVH WHPDWLFKH 1HJOL XOWLPL DQQL 2 VWDWR LQIDWWL HYLGHQ]
ORFDOH 73/ QHOOD PRELOLW¢ XUEDQD VRVWHQLELOH FKH UDSSUHYV
VSRVWDPHQWL LQGLYLGXDOL H RIITUH EHQHILFL HFRQRPLFL VRFLDOL 1}
SDUWH GHJOL VWDNHKROGHU YDOXWD SRVLWLYDPHQWH O LPSDWWR FKH
VSHFLDOPHQWH DWWUDYHUVR LQYHVWLPHQWL D OXQJR WHUPLQH QHJC
ULJHQHUD]JLRQH XUEDQD H GHOO LQQRYD]JLRQH WHFQRORJLFD

'XUDQWH LO VRQR FRQWLQXDWL L PRPHQWL GL VFDPELR DOO LQWH
O 8QLYHUVLW¢ %LFRFFD FRQ JOL VWXGHQWL GHO ODVWHU GL - OLYHOOR

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

6L/)LO FRQ LO FRQVXHWR LQWHUYHQWR GL )10 VXO UXROR GHOOD PRELC
HFRORJLFD *OL VWXGHQWL KDQQR FRQIHUPDWR HQWXVLDVPR H SDUWH
OHJDWH DOO LPSRUWDQ]D GHOOR VYLOXSSR WHFQRORJLFR VXSSRUWDW|
QHFHVVLW¢ SHU OH D]JLHQGH GL VWUXWWXUDUH XQD FRPXQLFD]JLRQH H
FRPXQLW¢ H DL JLRYDQL

6RQR SURVHJXLWL DOWUHV® L ODYRUL DOO LOQWHUQR GHL WDYROL GL ¢
LQWHUQD]LRQDOH 8-73 LQ SDUWLFRODUH QHO &RPLWDWR 6YLOXSSR 6
VWDWL DIITURQWDWL L SULQFLSDOL WHPL LO FRQWULEXWR GHO VLVYV
GHOO $JHQGD H O XUJHQ]D GL LOQOWHUYHQWL LQ DPELWR FOLPDWH FK
GHO WUDVSRUWR $00 LQWHUQR GHO QHWZRUN GHO *OREDO &RPSDFW |
7TDYROR GL ODYRUR VXO 6XVWDLQDEOH 3URFXUHPHQW FRQ LO VXSSRUV
VSD]LR GL DSSURIRQGLPHQWR WHPDWLFR VFDPELR GL HVSHULHQ]H H S

VRVWHQLELOH GHOOH FDWHQH GL IRUQLWXUD

( vVWDWD LQROWUH FRQIHUPDWD DQFKH SHU LO OD SDUWHFLSD]LF
SURPRVVD GD (6* *RYHUQDQFH /DE (WLFD 1HZV LQ FXL VRQR DSSURIRQ(
DILHQGDOH DWWUDYHUVR IRFXV H ZRUNVKRS TXHVW DQQR IRFDOL]]IDW
GLUHWWLYD &56' H DJOL REEOLJKL GL GXH GLOLJHQFH (6*

‘D XOWLPR QHO PHVH GL VHWWHPEUH )10 KD SDUWHFLSDWR DOOD 6XV\
-WDOLDQD H -QIUDVWUXFWXUH (QHUJ\ 'D\ GXUDQWH OD TXDOH OD VRF
FRQ XQ JUXSSR GL LQYHVWLWRUL LQWHUHVVDWL DG DSSURIRQGLUH OH
SRWHUQH YDOXWDUH O LPSDWWR LQ WHUPLQL GL VWUDWHJLD H YDORUL]

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

$QDOLVL GL PDWMHUVBRL Wa*

*5_

3HU O LQGLYLGXD]JLRQH GHOOH WHPDWLFKH PDWHULDOL JOHOHMLX\SS & H/
SURFHVVR GL HQJDJHPHQW DU YSIDWRLRRIODUH VL VRWWROLQHD FKH QRQ
DWWLYLW¢ GL EXVLQHVY GD SDUWH GHO *UXSSR HG DQFKH LO FRQWHV
VXELWR YDULD]JLRQL WDOL GD GHILQLUH QXRYL WHPL PDWHULDOL HG LPS

JLFR DC
LD DPE
HU VSL
uQL

O *UXSES
FRQWHE
LQHVV

KROGH!L

FRQGR\
FDWHI

5LVRUV

SRQVDE

WHPL
LQLVWI
HOO DQ
WRSRV

DOOD
WWDPH
R GHOC
QDJHP}
7UHQR
H]ILRQD\
H GDO

6XOOD EDVH GHOOD YDORUL]]D]JLRQH GHOOD VLJQLILFDWLYLW¢ FRQIHULMW
PDWHULDOL VRQR VWDWL FODVVLILFDWL SHU SULRULW¢ LQ RUGLQH GHF
VWDWD FRQIHUPDWD GDO &RPLWDWR SHU OD 5HVSRQVDELOLW¢ 6RFLD
VRGGLVIDUH OH ULFKLHVWH GHL *5- 8QLYHUVDO 6WDQGDUG

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

/ID JHVWLRQH VRVWHQLELOH GHOOH LQIUDVWUXWWXUH 2 LGHQWLILFDW
DOO LQWHUQR GHOO DQDOLVL GL PDWHULDOLW¢ FRQVLGHUDQGR JOL 1
UHDOL]]IDJLRQH H XWLOL]]JR GHOOH LQIUDVWUXWWXUH H PLUDQGR D JDUI
FLFOR GL YLWD GHOOH LQIUDVWUXWWXUH

-O WHPD GHL FRQVXPL HQHUJHWLFL GHOOH HPLVVLRQL LQ DWPRVIHUD F
FRUUHODWR UDSSUHVHQWDQGR XQD VILGD VLJQLILFDWLYD SHU LO *UX
DOO RELHWWLYR GL ULGX]JLRQH GHL FRQVXPL H GHOOH HPLVVLRQL TXDC
D ULGRWWH HPLVVLRQL H O DPPRGHUQDPHQWR WHFQRORJLFR GL LQIUDV

/D JHVWLRQH GHO UXPRUH H GHOOH YLEUD]LRQL DVVXPH SDUWLFRODL
FRQFHUQH LO VHIJPHQWR DXWRVWUDGDOH /D WHPDWLFD GHO ZHOIDUH S
IURQWH GL XQD FUHVFHQWH FRQVDSHYROH]]®DER O R DH QrH.RAHDL BLUNDYTDQWDE L
OHYD SHWW®D]LRQH GL WDOHQWL H SHU LO VXSSRUWR DOOH IDPLJOLH
XPDQR 2 DOWUHV® JHVWLWR FRPH SULRULW¢ DWWUDYHUVR RSSRUWX
SURIHVVLRQDOH LQ OLQHD FRQ OH HVLJHQ]H GHO PHUFDWR

$QFKH O DFFHVVLELOLW¢ GHL VHUYL]JL H GHOOH LQIUDVWUXWWXUH 2 FRQ
JDUDQWLUH OD SLHQD IUXLELOLW¢ VHQ]D GLVFULPLQD]LRQL DUFKLWHWW

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

$OWUH WHPDWLFKH SULRULWDULH LQFOXGRQR OD TXDOLW¢ GHO VHUYL
PRYLPHQWR H OD VDOXWH H VLFXUH]]ID QHL OXRJKL GL ODYRUR FRQV
VHUYL]LR GL DOWD TXDOLW¢ H SURPXRYHUH XQD FXOWXUD LQWHUQD GHC

/ID JHVWLRQH GHL ULVFKL VLVWHPLFL H OD UHVLOLHQ]D GHO EXVLQHV\
SUHVLGLDUH LQ PRGR FRQWLQXDWLYR SHU PDVVLPL]]IDUH LO YDORUH C
FRV® FRPH O HWLFD H O LQWHJULW¢ GHO EXVLQHVV ULIOHWWHQGR O |
PHUFDWR UHJRODPHQWDWR

5-6&+— ( 7(0- 0$7(5-$/-

~Q OLQHD FRQ LO FRGLFH GL &RUSRUDWH *RYHUQDQFH H OH EHVW SUI
&RQWLQXLW\ ODQDJHPHQW LQ FROODERUD]JLRQH FRQ OD IXQ]JLRQH &65
PDSSDWXUD GHL ULVFKL FKLDYH OHJDWL DL VHWWRUL LGHQWLILFDWL G
PDWHULDOL LGHQWLILFDWH GDO *UXSSR VHJXHQGR XQD PHWRGRORJLD
GHL ULVFKL (6*

/| DWWLYLW¢ GL (QWHUSULVH 5LVN $VVHVVPHQW KD SRWHQ]LDWR O L
DWWUDYHUVR OD UHYLVLRQH GHJOL DPELWL GL DSSOLFD]JLRQH GHO ' /J\
PDWHULDOL (6* SHU LO *UXSSR FRPH ULSRUWDWR GL VHIXLWR

$PELWR " /JV $PELHQWDOH

&RQVXPL HQHUJHWLFL HPLVVLRQL LQ DWPRVIHUD H FOLPDWH FKDQJH

3ULQFLSDOL IDWWRUL GL ULSPBKDFELSDOL PRGDOLW¢ GL JHVWLRQH
$XPHQWR GL HYHQWL QDW X UDHOLVIRQWOHPGEHG GEDWR DOO LQWHUYHQWR UHSHULELOH K
VLWXD]JLRQL PHWHR DYYHUVHRyPD]LRQH H VHQVLELOL]]D]JLRQH GHO SHUVRQDOH SHU OD
9DULD]JLRQL VIDYRUHYROL GHRRGRWWHDHIHPRWRYWDQWH GHOOR VWDWR UHWH IHUURYLDUL

DOO HQHUJLD
Q ~QWHUYHQWL GL PDQXWHQ]JLRQH VWUDRUGLQDULD H SURJHW
EWUXPHQWL PH]JL DG DOWR kR $BMWMRQL PHWHR DYYHUVH

DPELHQWDOH
ORQLWRUDJJLR FRVWDQWH GHOOR VWDWR GHOOD SDYLPHQW
ORQLWRUDJJLR GHL SUH]JL GHOO HQHUJLD H VWLSXOD GL FR
$XPHQWL WDULIIDUL GHO VHUYL]LR IRUQLWR
$WWLYLW¢ GL PRUDO VXDVLRQ
~QYHVWLPHQWL ILQDQJLDWL
ORQLWRUDJJLR FRVWDQWH GHOOH QXRYH WHFQRORJLH D ED!

7XWHOD GHOOD ELRGLYHUVLW¢ *HVWLRQH GHO UXPRUH H GHOOH YLEUDJLRQL *

3ULQFLSDOL IDWWRUL GL ULBBKRRLSDOL PRGDOLW¢ GL JHVWLRQH
ODQFDWR ULVSHWWR GL QRUPRIQEWRUDJJLR H DGHJXDPHQWR GHOOD QRUPDWLYD DSSOLF
UHJRODPHQWL LQ PDWHULD QWW%%RWW(BWR GL FHUWLILFD]LRQL -62 SHU OD WXWHOD DPE

DPELHQWDOH

V?LWRUDJJLR GHL FRQVXPL LGULFL GHOOD SURGX]LRQH Gl
'DQQR DOOD PDWULFH DPELH
LOQTXLQDPHQWR WDOOD]LRQH GL EDUULHUH IRQRDVVRUEHQWL OXQJR OD

JHVWLWD
$XPHQWR DQRPDOR GL YLEUD LRQ\AI7
UXPRUH QHL SUHVVL GHO VH&XBRW SHU LO PRQLWRUDJJLR GHOOD WXWHOD GHOOD ELRGI

IHUURYLDULR JRUPD]JLRQH H VHQVLELOL]]DJLRQH GHO SHUVRQDOH FRLQYRC

~QTXLQDPHQWR DFXVWLFR VRSO B HAHBIHRIH

VWDELOL GDOOD QRUPDWLYBHJIJROD]LRQH SHULRGLFD GHOOH FRPSRQHQWL GHOO DUPDP}
YLEUD]LRQL

-QYHVWLPHQWL SHU OD UHDOL]]D]JLRQH GL EDUULHUH DQWLL
PDJJLRUPHQWH HVSRVWL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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$PELWR "'"/JV 6RFLDOH

4XDOLW¢ GHO VHUYL]LR H VLFXUH]]D GHL FOLHQWL LQ VWD]LRQH H LQ PRYLPHQW

BULQFLSDOL IDWWRUL GL ULBPKDFRLSDOL PRGDOLW¢ GL JHVWLRQH

ODQFDWR UDJJLXQJLPHQWR GRO@AWRUDJIJLR FRVWDQWH GHOOR VWDWR UHWH IHUURYLDUL
VWDQGDUG GL TXDOLW¢ H ULFMADUGL

QHOO HVHFXJLRQH H FRPSOHWKRHRWBLDHYD]LRQH H VHIQDOD]JLRQH GL HYHQWXDOL FUL\

XQD QXRYD RSHUD
- QYHVWLPHQWL SHU O DPPRGHUQDPHQWR GHO PDWHULDOH
6LFXUH]]D GHOOH LQIUDVWUE}
I

I[HUURYLDULH DXWRVWUDGD %ﬁﬁﬁ@b SUHOLPLQDUL SHU OD YHULILFD GHOOD VROLGL
H

FLUFROD]J]LRQH GHL PH]]L VX I'N
JRPPD 6DIHW\ $GRJLRQH GL VWUXPHQWL GL VRUYHJOLDQ]D SHU LO PRQLWR

&rRPPLVVLRQL GL DwwL YLRONBWD Yy RPQEDOLFL HG HYHQWL GL YLROHQID
O XWHQ]D H DWWL WHUURULWRPEWBYRYIRGFHHL VLQLVWUL VWUDGDOL H DQDOLVL GHOOH
VWDJLRQL 6HFXULW\ $WWLYLWE¢ GL VHQVLELOL]]DJLRQH GHOO XWHQ]D

$FFHVVLELOLW¢ GHL VHUYL]L H GHOOH LQIUDVWUXWWXUH

BULQFLSDOL IDWWRUL GL ULBPKDELSDOL PRGDOLW¢ GL JHVWLRQH

"LIILFROW¢ GL DFFHVVR DO O RRRUGH GIDPBIQWR FRQ OH LPSUHVH IHUURYLDULH VXOOD EDV
WUDVSRUWR GD SDUWH GL XWRIRSMIWHQ]H
GLYHUVDPHQWH DELOL ORQLWRUDJJLR DFFHVVLELOLW¢ GD SDUWH GHOOD VWUXWW X
$JJLRUQDPHQWR FRVWDQWH GHO VLWR LQWHUQHW
"HILQL]LRQH GL REEOLJKL QHL FRQIURQWL GHOO $XWRULWG
$57
6HQVLELOL]]D]JLRQH GHOO XWHQ]D
5LQQRYR GHOOD IORWWD

- QWHUPRGDOLW¢ H LQWHJUD]LRQH GHL VHUYL]L

BULQFLSDOL IDWWRUL GL ULBBPKDEFLSDOL PRGDOLW¢ GL JHVWLRQH

ODQFDWR VYLOXSSR GHOOH SHHFRORVWIWLRRQVROLGDWL FRQ OH DPPLQLVWUD]LRQL FRLQYR

'LODJLRQH QHL WHPSL GL FRORWIYQBLOHLULRUJDQL]]D]JLRQH GHO VHUYL]JLR FDU VKDULQJ X

YHLFROL HOHWWULFL H LEULBG& RO®UGDWMIQHH GL EXVLQHVYV FRPH DG HVHPSLR LO QROHJ

ODQFDWR VYLOXSSR GHO WHH®DQDWOLGEHL IDEELVRJQL GHL FOLHQWL % % SHU LO WUDVSR

6DFFRQDJR SHU O LQWHUVFD®PYEIRXESRPBURAHUYL]L DQFLOODUL SHU L FOLHQWL % % SHU L
PHUFL

3ULQFLSDOL IDWWRUL GL ULSPKDRFLSDOL PRGDOLW¢ GL JHVWLRQH
—~QFDSDFLW¢ GL FRJOLHUH OHQRSTRUIV REDWRDSLWDOH GL VWDUW XS LQQRYDWLYH
GHULYDQWL GDOO LQQRYDJLRGHyHVVR QHO )ROGR &RUSRUDWH 3DUWQHUV — GL &'3 9HQW

-QGLVSRQLELOLWE LQIUDVWHYRWWEHOXPHFEBHSL» HOHYDWL LQ FDPSR WHFQRORJLFR

&\EHU DWWDFN 5HSHULPHQWR GL QXRYH ULVRUVH ILQDQ]JLDUH SHU O LPSOH|
WHFQRORJLH

-PSOHPHQWD]LRQH H LOQWHJUD]LRQH GHL VLVWHPL LQ FORXC
*UXSSL GL FRQWLQXLW¢ SHU JDUDQWLUH GLVSRQLELOLW¢ Gl
B3URYH GL HPHUJHQ]D LQ FDVR GL SUREOHPL GHOO LQIUDVWL
-PSOHPHQWD]LRQH GL VLVWHPL GL SURWH]LRQH LQIRUPDWLI

8WLOL]]R GL *RRJOH ZRUNVSDFH JDUDQWLVFH DOWL OLYHOC
DXWHQWLFD]JLRQH VDOYDWDJJLR GRFXPHQWL LQ FORXG

&RUVL GL IRUPD]JLRQH VX WHPDWLFKH GL VLFXUH]]D LQIRUPD

*HYWLRQH VRVWHQLELOH GHOOH -QIUDVWUXWWXUH

BULQFLSDOL IDWWRUL GL ULBBPKDEFLSDOL PRGDOLW¢ GL JHVWLRQH

6WDQGDUG GL TXDOLW¢ GHOBHIUQPDIWHUWLOWW YUDHYDQWL SHU OD VLFXUH]]D H R VWUDWH
LQ WHUPLQL GL VRVWHQLELAQRW® LL\@RIDWY HHUWLILFDWL

EESJ:"C’WD]'—RQH H UHDOL]IDIgRIHRVRRGHOOH /LQHH *XLGD SHU $FTXLVWL 6RVWHQLELOL
Q &RQIHUHQJH GL VHUYL]L FRQ JOL VWDNHKROGHU LQWHUHVVD

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

‘LDORJR FRQ JOL VWDNHKROGHU H VYLOXSSR GHO WHUULWRULR

BULQFLSDOL IDWWRUL GL ULBPKDELSDOL PRGDOLW¢ GL JHVWLRQH

'LIILFROW¢ QHO SURFHVVR GIRYHOGRD@EH GHOOD VRVWHQLELOLW¢ VWUXWWXUH D]JLHQG
%LODQFLR GL 6RVWHQLELOLW#®GLFDWH

(UUDWD LPSRVWD]LRQH GHOGBSWRYDWHRIQWM GHOOD PDWULFH GL PDWHULDOLW¢ H GHOOD
FRPXQLFD]JLRQH YHUVR JOL VMVRKKFEG®Q@RQUHBVVL DJOL DPELWL LGHQWLILFDWL GDO ' /JV

ILQDQJLDUL ORQLWRUDJJLR GHOOD UHGD]LRQH GHO %LODQFLR GL 6RVWH
SDUWH GHJOL $XGLWRUV

7THDP LQWHUQR HVSHUWR GHGLFDWR DOOD JHVWLRQH GHOOL
GHO *UXSSR GD SDUWH GHJOL VWDNHKROGHU

7HDP FRQ FRQVROLGDWD HVSHULHQ]D LQ DPELWL DIIHUHQWL
ILQDQ]LDULD FRQIURQWR FRQ &)2 H VWUXWWXUH LQWHUQH |
$GYLVRU HVWHUQL

JREXV JURXS FRQ L SULQFLSDOL VWDNHKROGHU

-0 PDQWHQLPHQWR GL XQ UDSSRUWR FRQWLQXDWLYR WUDYV
PHUFDWR ILQDQ]LDULR @ DVVLFXUDWR GDOOD )XQJLRQH —-QYF
G LQWHVD FRQ LO WRS PDQDJHPHQW GHOOD 6RFLHW¢¢

$GR]JLRQH GL XQD SROLWLFD GL GLDORJR FRQ JOL D]JLRQLVW
BROLWLFD GL (QJDJHPHQW

$GR]JLRQH 5HJRODPHQWR SHU OD JHVWLRQH LQWHUQD H OD
GL GRFXPHQWL HG LQIRUPD]LRQL ULJXDUGDQWL )10 6 S $ H
H OD WHQXWD GHL UHJLVWUL GHOOH SHUVRQH FKH YL KDQQF

SDUWHFLSD]LRQH D UDWLQJ (6*
$SSURYYLIJLRQDPHQWR VRVWHQLELOH
SBULQFLSDOL IDWWRUL GL ULBBKDFRLSDOL PRGDOLW¢ GL JHVWLRQH

-QDGHJXDWD VFDUVD DIILGD&EOOXKWRGGHERQWUDWWXDOL SHU O DFFHWWD]JLRQH GHL SULQ
IRUQLWRUL SHU LO PDQFDWRI RGYI®KWWR GHV GD SDUWH GHO IRUQLWRUH

SULQFLSL H GHL WHUPLQL FRQWYPWEXROLWILBRARWHQLELOL
WHUPLQL GL SUHVWDJLRQL VLD GL
FRPSRUWDPHOWR HWLFR ~QWHJUDJLRQH RYH SRVVLELOH GL FULWHUL SUHPLDQWL St

VRVWHQLELOLW¢
6WDQGDUG FRQWUDWWXDOL H FRQGL]JLRQL JHQHUDOL GL DS
$WWLYLWE¢ GL YLILODQI]D 2G9

6HJUHJD]JLRQH GHOOH UHVSRQVDELOLW®

YJRUPD]LRQH FRQWLQXD GHO SHUVRQDOH

$SWWLYLWE¢ LVWUXWWRULD VYROWD GDOOD 'LUH]JLRQH OHJDO

$PELWR '/JV /IRWWD DOOD FRUUX]LRQH DWWLYD H SDVVLYD

(WLFD HLQWHJULW¢ QHO EXVLQHVYV

3ULQFLSDOL IDWWRUL GRULIQFRISIDROL PRGDOLW¢E¢ GL JHVWLRQH
ODQFDWD FRPSOLDQFH BQOWHPD GL *HVWLRQH FHUWLILFDWR
QRUPDWLYD LQ DPELWR HGYHRWW SR H GL &RPSRUWDPHQWR GHO *UXSSR )10

FRUUX]JLRQH
$GRILROH GL XQ ORGHOOR H[ ' /JV
ODQFDWD WXWHOD GL PLVXUH GL

SUHYHQ]LROH GD GDWD EYWh¥KWE GL LQIRUPDILRQH H IRUPD]LRQH DO SHUVRQDOH

IURGL H IXUWL &DQDOH GL ZKLVWOHEORZLQJ
6LVWHPD GLVFLSOLQDUH
$WWLYLWE¢ GL DXGLW

*HVWLRQH GHL ULVFKL VLVWHPLFL H UHVLOLHQ]D GHO EXVLQHVYV

&\EHU DWWDEFN 3DVVZRUG ODQDJHPHQW 3HQHWUDWLRQ WHVW H 9XOQHUDELOW\

ODOIXQJLRQDPHQWR GHIENYWWPRPIGL )LUHZDOO IUD OH UHWL H FRQ O HVWHUQR

LQIRUPDWLYL H LQGLVS @&ﬁb&'—l}é’%‘ﬁdm VHQVLELOL]]DJLRQH GHO SHUVRQDOH LQ DPELWR F

GHOOH LQIUDVWUXWWXUH KD
6LVWHPL GL PRQLWRUDJJLR GHL VHUYL]L

(UUDWD FRPXQLFDJLRQH_LQ FDVR G

FULVL 5LFRUVR D VLVWHPL FORXG HVWHUQL

$FFHVVL FRQWUROODWL
6HUYL]L GL FRQWLQXLW¢ HOHWWULFD 836 H JHQHUDWRUL

7THDP LQWHUQR HVSHUWR GHGLFDWR DOOD JHVWLRQH GHOOH FUL
&RPPXQLFDWLRQ SODQ GL *UXSSR

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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$PELWR '/JV 7THPL DWWLQHQWL DO SHUVRQDOH

$WWUDJLRQH GL WDOHQWL H VYLOXSSR GHO FDSLWDOH XPDQR :HOIDUH SHU L G
3ULQFLSDOL IDWWRUL GRUWIQFAISIDROL PRGDOLWE¢ GL JHVWLRQH
"LIILFROW¢ QHO UHSHULSWQWRLBKOGIHSURPR]LRQH GHOOD VRFLHW¢ VX GLYHUVL FDQDOL
ULVRUVH VSHFLDOL]]DWUR'@@\NH@EWRF@'GHo FOLPD DJLHQGDOH H IRFXV VXO :HOIDUH D]LF
SHUVRQDOH FKLDYH
L LRQH GL SLDQL GL VXFFHVVLRQH SHU FRPSHWHQ]H WHFQL
1RQ FRQIRUPLW¢ DOOH J 'fUSHUWLVH
UHJRODPHQWL LQ PDWHULD GL GL

GHL ODYRUDWRUL GLYH"[R/L\WI%GI-IXMH GL VLVWHPL GL YDOXWD]JLRQH GHO SHUVRQDOH E
RSSRUWXQLWE QWH GL RELHWWLYL SUHILVVDWL ODQDJHPHQW E\ 2EMHFWLYH

6YLOXSSR H IRUPD]JLRQH LQWHUQD GHOOH ULVRUVH SHU OD GLIIX
ODSSDWXUD GHOOH FRPSHWHQ]H WUDVYHUVDOL

$PELWR '/JV 6DOXWH H VLFXUH]]D

6DOXWH H VLFEXUH]]D QHL OXRJKL GL ODYRUR
BULQFLSDOL IDWWRUL GRULIOVARIKSIDROL PRGDOLW¢ GL JHVWLRQH

6LFXUH]]D GHOOH LQIUDYWRIWDNYUBHYD]LRQH H VHIQDOD]JLRQH GL HYHQWXDOL FULWLFL

I[HUURYLDULH DXWRVW Uy Q%UD‘%UPFPPRVWDQWH GHOOR VWDWR UHWH IHUURYLDULD D
FLUFRODJLRQH GHL PH]IL VX IHUU

VX JRPPD 6DIHW\ LVWHPD GL *HVWLRQH 81- -62 FHUWLILFDWR SHU OD VLFX
&RPPLVVLRQL GL DWWL QBQ&WB\MPJJLR GHL VLQLVWUL VWUDGDOL H DQDOLVL GHOOH FDX
YHUVR LO SHUVRQDOH ®&REOXQUDMRUD]LRQH FRQ OH IRUJH GHOO RUGLQH LQ FDVR GL JUDYL

$WWLYLWE¢ GL YLIJLODQ]D 2G9 H GL DXGLW GL —— H ——— OLYHOOR S

~QYHVWLPHQWL SHU O DPPRGHUQDPHQWR GHO PDWHULDOH URWE
$GHIXDPHQWR DL UHTXLVLWL SHU OD &HUWLILFD]JLRQH —62
$WWLYLWE¢ GL DQDOLVL H YDOXWD]JLRQH GHL QHDU PLVV
$GRJLRQH GL PLVXUH GL WXWHOD GHO SHUVRQDOH

'"HILQL]JLRQH GL XQ 3LDQR GL 6LFXUH]]D SHU L GLSHQGHQWL LQ FI

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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ORGHOOR GL JRYHUQDQFH GHO ULVEK

*5_

)10 SUHGLVSRQH H DGRWWD XQ SURFHVVR GL (QWHUSULVH 5LVN ODQDJHF
VXR 6LVWHPD GL &¢RQWUROOR -QWHUQR H GL *HVWLRQH GHL 5LVFKL 6.
JHVWLUH H PRQLWRUDUH L ULVFKL FKLDYH GHO VXR EXVLQHVVY -0O SURFI
H VWDQGDUG LQWHUQD]JLRQDOL HV 81- -62 &R6R IUDPHZRUN
DSSURYDWH GDO &RQVLJOLR GL $PPLQLVWUD]JLRQH

BUHOLPLQDUPHQWH DOO DYYLR GHOOH DWWLYLWC¢ GL (QWHUSULVH 5
$PPLQLVWUD]LRQH GHO *UXSSR GHILQLVFH OD SURSHQVLRQH DO ULVEFK
ULVFKLR FKH LO *UXSSR 8 GLVSRVWR DG DVVXPHUH SHU FR QU HIXR BEHYVJIJMRL
(50 @ VWUXWWXUDWR LQ GLYHUVH IDVL TXDOL O DQDOLVL GHO FRQWHVW
OD PDSSDWXUD FRPSOHWD GHJOL VFHQDUL GL ULVFKLR O DQDOLVL GHO
HLGHQWLILFD]JLRQH GHL ULVFKL SULRULWDUL LO WUDWWDPHQWR PHGLI
PROQLWRUDJJLR GHO SURILOR GL ULVFKLR H UHODWLYL SURJUHVVL HG L«
GHO SURILOR GL ULVFKLR FRPSOHVVLYR H GHL UHODWLYL HIIHWWL

/HSULQFLSD (FR LIQQXRIBIWH QHOO (50 GL *UXSSR VRQR

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

1HO VRQR VWDWL UDJJLXQWL LPSRUWDQWL RELHWWLYL WUD L TXDC
DPELWL GL VRVWHQLELOLW¢ 1HOOR VSHFLILFR LO 5LVN 5HJLVWHU 2 V)
)XQJLRQH &65 6RVWHQLELOLW¢ LQ FRQIRUPLWE¢ DO ' OJV -QROWU

VRIWZDUH -QWHJUDWHG ULVN YROWR DG HIILFLHQWDUH LO SURFHVVR
JUDILFKH HUJRQRPLFKH H OD FUHD]LRQH GL UHSRUWLVWLFD VHPL DXWRP

-0 JUDGR GL UHVLOLHQ]D GHO SURSULR PRGHOOR GL EXVLQHVV DOO
LPSUHYHGLELOL VL SRQH FRPH WHPD FUXFLDOH -Q WDOH ®BRYWHNWWR ¢
&RQWLQXLW\ GL "UXSSR VL 2 FRQFOXVR LO SURJHWWR &ULVLV &RPPX
ILQDOL]IDWR D UDIIRU]JDUH OH SURFHGXUH GL ULVSRVWD D HYHQWL FR
VWDNHKROGHU ( VWDWR SUHGLVSRVWR XQ QXRYR 5HIJRODPHQWR SHU J
FULVL HG & LQ IDVH GL DYYLR LO SURJHWWR 6XSSO\ &KDLQ 5LVN $QD¢
YDOXWD]LRQH H FRQWUROOR GHOOD UHVLOLHQ]D GHOOD FDWHQD GL IR
FUHD]JLRQH GL XQ PRGHOOR SHU DQDOL]]DUH H YDOXWDUH L IRUQLWRU!
/| RELHWWLYR & JDUDQWLUH OD FRQWLQXLW¢ RSHUDWLYD SUHVHUYDQGR
LGHQWLILFDUH VWUDWHJLH DGHIJXDWH SHU UDIIRU]DUH OD UHVLOLHQ]D C

-0 UDIIRUIDPHQWR GHO VLVWHPD GL JHVWLRQH GHL ULVFKL LQFOXGH D
FROQOWUROOR GHL ULVFKL HPHUJHQWL RVVLD TXHL ULVFKL FDUDWWHUL]]I
HYROX]JLRQH FKH SRWUHEEHUR FRPSRUWDUH XQ LPSDWWR VLJQLILFD)
VLWXD]LRQH ILQDQ]LDULD H VXO PRGHOOR GL EXVLQHVV 3HU PDJJLR
5HOD]JLRQH VXOOD *HVWLRQH

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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&RPSOLDQFH HWLFD H LQWHJULWEC

*5_

1HOOR VYROJLPHQWR GHOOH SURSWIX SIRWW. DY FWR @ RR/FHU DW.IPYSHR UMBD Q] D
FROQGRWWD HWLFD GHO EXVLQHVVY -0 ULVSHWWR GHO &RGLFH (WLFR H C
PDOWHQHUH XQ DOWR OLYHOOR GL DIILGDELOLW¢ YHUVR JOL VWDNHKF
FDXVDUH LPSDWWL QHJDWLYL UMSXWOQH BRQ DG WLURY DY LAPHIUOLR OD WHP!
UHVSRQVDELOH GHO EXVLQHVV QHO LO *UXSSR VL 2 SRVWR GHJOL RE

XQD FRQWLQXD IRUPD]JLRQH LQ PDWHULD GL ' /JV H ZKLVWOH
$QWLFRUUX]LRQH )10 SHU L SURSUL GLSHQGHQWL

O DWWLYLW¢ GL GXH GLOLJHQFH DQWLFRUUX]JLRQH VXOOH WHU]JH SDL

OD FKLXVXUD HQWUR VHWWLPDQH RYH SRVVLELOH GHOOD IDVH
IRQGDWH]]D GHL FRQWHQXWL UHODWLYD DOOH HYHQWXDOL VHJQDOL
:KLVWOHEORZLQJ

OD SUHGLVSRVL]LRQH GHO 3LDQR GL $XGLW $QWLFRUUX]LRQH H O

~QROWUH OD )XQJLRQH &RPSOLDQFH LQVLHPH DOOD )XQJLRQH —-QWH
O DJJLRUQDPHQWR GHO 5LVN $VVHVVPHQW DQWLFRUUX]JLRQH H GHL ORGH

-0 &RGLFH (WLFR H GL &RPSRUWDPHQWR

-0 &RGLFH (WLFR H GL &RPSRESW P HERNEGR FEHIHOWVW DIERWWDWR GDO &G$ G
GHILQLVFH L SULQFLSL H OH UHJROH GL FRPSRUWDPHQWR ULFRQRVFLX
QRPH R SHU FRQWR GHO *UXSSR -0 GRFXPHQWR SURPXRYH H LQFRUDJ.
VHIQDOD]LRQH GD SDUWH GHL ODYRUDWRUL GL LUUHJRODULW¢ IURGL R
DOO LQWHUQR GL XQ DSSRVLWD SURFHGXUD H QHO ORGHOOR GL RJQL

ORGHOOR H DQWLFRUUX]LRQH

1HL UDSSRUWL FRQ VRJJHWWL WHU]JL LO *UXSSR DSSOLFD L SULQFLSL
&RPSOLDQFH KD FRQGRWWR DWWLYLW¢ GL GXH GLOLJHQFH UHSXWD]L
WUDVSDUHQ]D QHOOD FRPXQLFD]JLRQH LQROWUH LO *UXSSR KD DGRV
GLVFLSOLQD JOL REEOLJKL LQIRUPDWLYL H GL FRPSRUWDPHQWR QHOOH |

/ID 3BROLWLFD $QWLFRUUX]JLRQH GL FRPSHWHQ]D HG DSSURYDWD GDO &G
VLDQR FRQVHQWLWL FRQWULEXWL D SDUWLWL PRYLPHQWL FRPLWDWL
IRQGD]LRQL R RUJDQL]]D]JLRQL LQ TXDOVLDVL PRGR ULFRQGXFLELOL D
UDSSUHVHQWDQWL H R FDQGLGDWL

&DQDOL GL VHIJQDOD]LRQH

S SRVVLELOH LQROWUDUH OH VHJQDOD]LRQL GL SUHVXQWH YLROD]LRC

H GHOOD 3ROLWLFD $QWLFRUUX]LRQH )10 DOO 2UJDQLVPR GL 9L
*UXSSR DWWUDYHUVR LO SRUWDOH ZKLVWOHEORZLQJ LO FXL OLQN V
VHILRQH *RYHUQDQFH 6LVWHPL GL *RYHUQDQFH

-O FDQDOH GL VHUOQODWODHIOREHH DG XQ DXSABQ®QDVWHWD 3 GRFHGXUD :KLVWC
*UXSSR VSHFLILFD LQIDWWL FKH L GHVWLQDWDUL GHOOD VWHVVD VRQR
*UXSSR WUDPLWH XQ UDSSRUWR FRQWUDWWXDOH TXDOL L GLSHQGHQ
IRUQLWRUL

1HO FRUVR GHO VRQR SHUYHQXWH VHIQDOD]LRQL VX SUHVXQWH YL

H GHOOD 3ROLWLFD $QWLFRUUX]LRQH )10 JHVWLWH GDOO 2G9 GHOOD
)JXQJLRQH - QWHUQDO $XGLW /D IDVH LVWUXWWRULD ILQDOL]]IDWD D YHL
GL wbDOL VHJQDOD]LRQL & VWDWD FRPSOHWDWD HQWUR VHWWLPDQH

'RFXPHQWR GLVSRQLELOH SHUKARWSXOWDRZYL RQAH DRXSLIOW VLVWHPDBIJRYHUQDQFH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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FRQFOXVD ULYHODQGRQH O LQIRQGDWH]]D LQ FRQVLGHUD]JLRQH GHO |
VHIJQDOD]LRQL QRQ ULSRUWD DOFXQ IDWWR TXDOLILFDELOH FRPH SRW
GHVXPHUH DPELWL GL ULOHYDQ]D DQWLFRUUX]JLRQH

1HO FRUVR GHOO DQQR VRQR SURVHJXLWL L FRUVL GLQ |PWRDHURQH
DQWLFRUUX]JLRQH &RGLFH (WLFR H *HVWLRQH GHL UDSSRUWL FRQ O
GHO *UXSSR )10

BULYDF\ H DGHIJXDPHQWL QRUPDWLYL

— &RQVLJOL GL $PPLQLVWUD]LRQH GHOOH VRFLHW¢ KDQQR GHOHJDWR
&RQVLJOLR GL $PPLQLVWUD]JLRQH LO SRWHUH GL FXUDUH JOL DGHPSI
5HJRODPHQWR 8( 35 H DO '/JV Q ( 9%- JHSYRFL(HBS )HOS
)103$<KDQQR QRPLQDWR XQ SURSULR 'DWD 3URWHFWLRQ 2IILFHU '32
LQFDULFR DG XQ DYYRFDWR HVSHUWR LQ PDWHULD GL SULYDF\

$QFK#H9 LQ FRQIRUPLW¢ DOO DUW GHO *'35 SRVVLHGH OD ILJXUD GHO
81— &HSDV ULQQRYDWR QHO H KD DGRWWDWR LO ORGHOOR .
UHODWLYH SURFHGXUH 1HO a SURVHJXLWD OD IRUPD]JLRQH VXO ORGH
SHUVRQDOH QHRDVVXQWR -0 &G$ KD DGRWWDWR LO 5HIRODPHQWR )10
PRGXOLVWLFD LQWHUQD

-QROWUH @ VWDWD FRQIHUPDWD SHU O DQQR OD FHUWLILFD]JLRQH GL *U
OD SURFHGXUD :KLVWOHEORZLQJ

/D )XQJLRQH &RPSQLOQRHQGUVFH FRQVXOHQ]D LQ PDWHULD GL SULYDF\
FRQWUROODWH LQYLDQGR FRQ FDGHQ]D WULPHVWUDOH XQD QHZVOHW\
OHJLVODWLYL H VHQWHQ]H ULOHYDQWL /D IRUPDJLRQH H OHDUQLQJ
GLSHQGHQWL -0 3ULYDF\ 2IILFHU HIITHWWXD XQ DJJLRUQDPHQWR FRQW!I
*DUDQWH GHOOD 3ULYDF\ H LVFUL]JLRQL D QHZVOHWWHU SHUWLQHQWL
VHIJQDOD]LRQH WUDPLWH LO FDQDOH SULYDF\#IQPJURXS LW FRPH SUHYL

1HO VRQR VWDWL DGRWWDWL GDO *UXSSR LO 5HIJRODPHQWR *HVW
BURFHGXUD *HVWLRQH GHL GDWL SHUVRQDOL 3ULYDF\ H O 2UJDQLJUDP
**35 GHO ' OJV GHO FRPH PRGLILFDWR H UHODWLYL SURY

-QROWUH LO 3ULYDF\ 2IILFHU KD RWWHQXWR OD FHUWLILFD]JLRQH FRPF
&HUWLILFD]LRQH &(3%$6 SHU [ILJXUH SURIHVVLRQDOL FKH RSHUDQR Ql
SURWH]LRQH GHL GDWL SHUVRQDOL LQ DFFRUGR DOOD QRUPD 81-

&RQIOLWWL GL LQWHUHVVH

~®UXSSR )L LPSHJQD D JDUDQWLUH FKH OH GHFLVLRQL VLDQR SUHVI
HYLWDQGR LQIOXHQ]H GD LQWHUHVVL R UHOD]JLRQL SULYDWH $0O ILQH
FRQIOLWWL GL LQWHUHVVH YLHQH DVVLFXUDWD XQD VHJUHJD]LRQH GHL
OD QDWXUD GHOOH DWWLYLW¢ H L ULVFKL DVVRFLDWL -0 6&-*5 FRQ
QHFHVVDULD WUD IXQJLRQL RSHUDWLYH H GL FRQWUROOR ULGXFHQG
QHOO DVVHJQD]LRQH GHOOH FRPSHWHQ]H

~O0 *UXSSR )10 KD UHFHQWHPHQWH DJJLRUQDWR LO 5HJRODPHQWR *HV
VWDELOLUH QRUPH GL FRPSRUWDPHQWR LQ VLWXD]JLRQL GL FRQIOLWWR
PHPEUL GHO &ROOHJLR 6LQGDFDOH FRPSRQHQWL GHJOL 2UJDQLVPL GL
IRUQLUH XQ TXDGUR GL ULIHULPHQWR SHU OD SUHYHQ]JLRQH H OD JHV!
SRWHQ]LDOL DOO LQWHUQR GHO *UXSSR )10

$00 LQWHUQR GHOOD 5HOD]LRQH GL &RUSRUDWH *RYHUQDQFH 2 LQRC
DPPLQLVWUDWRUH R VLQGDFR ULFRSHUWL GDO VRJJHWWR LQWHUHVV]
UHJRODPHQWDWL DQFKH HVWHUL LQ VRFLHWG¢ ILQDQ]JLDULH EDQFDULH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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)10

*HVWLRQH H &RQWUROOR 02*& ULYLVWR OD 3URFHGXUD :KLVWOHEORZLQJ H

HQWUR LO &RQ LO VXSSRUWR GL XQD VRFLHW¢ GL FRQVXOHQ]D K
DFWLRQ SODQ 'XUDQWH O DQQR VRQR VWDWL VYROWL FRUVL IRUPDWLYL
GHOOD FRUUX]LRQH 3HU LO a8 SUHYLVWD OD UHYLVLRQH GHO 02*& DOOD O

1HOO DPELWR GHOOD JHVWLRQH GHO ULVFKLR FRUUXWWLYR 0-6( KD LPSOHPHQWDWR GL
B3ROLWLFD $QWLFRUUX]LRQH H LO 5HJIRODPHQWR *HVWLRQH &RQIOLWWR GL - QWHUHVVL

DYYLDWR
DILQROWUH
VIXO &RGLF
XFH GHL QX

FRQ LO 5LVN ODQDJHU GL *UXSSR VRQR PDQWHQXWL SHU SRWHQ]JLDUH OD FXOWXUD GHO F

%LODQFLR GL 6RVWHQLELOLW¢ '1)
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*UXSSR )10

*RYHUQDQFH H FRQGX]L
UHVSRQVDELOH HG HWLFD

2UJDQL VRFLHWDUL

*5_

-0 VLVWHPD GL &RUSRUDWH *RYHUQDQFH UDSSUHVHQWD LO IRQGDPHC(
FRQWULEXHQGR LQ PRGR VLIJQLILFDWLYR DO UDJJLXQJLPHQWR GHL ULV
G LPSUHVD H GD XQR VSHFLILFR VLVWHPD GL JRYHUQR GHGLFDWR DOO
*UXSSR KD FRVWDQWHPHQWH DGHJXDWR LO SURSULR PRGHOOR VRFLH
SUDWLFKH H EDVDQGR OD ¥BVWSIWUR @HF LCF|IL FGCH®DOHWLFD GHOO LQWHJULWEC

/ID VWUXWWXUD GL &RUSRUPIWHE *R$¥HDQYWQRFRO®WD VHFRQGR LO PRGHO
LWDOLDQR FRQ XQ &RQVLJOLR GL $PPLQLVWUD]JLRQH & G $ QRPLQDWF
RUJDQR 2 UHVSRQVDELOH GHOOH GHFLVLRQL HFRQRPLFR VWUDWHJILF
$PPLQLVWUDWRUL GL )10 VRQR QRPLQDWL LQ EDVH D OLVWH SURSRVWH
SDUL D TXHOOD VWDELOLWD GDOOD &RQVRE DL VHQVL GHOO DUWLFROR
GLVSRVL]LRQL GHO 5HJRODPHQWR (PLWWHQWL DSSURYDWR FRQ GHOLEF}
VXFFHVVLYH PRGLILFKH /H OLVWH VRQR GHSRVLWDWH SUHVVR OD VHGH
SUHFHGHQWH OD GDWD GHOO $VVHPEOHD FKLDPDWD D GHOLEHUDUH VXO

-Q RFFDVLRQH GHOO $VVHPEOHD GHJOL D]JLRQLVWL GHO DSULOH VR
HVHUFL]L LO SURVVLPR ULQQRYR 2 SUHYLVWR QHOO $VVHPEOF
&RQVLIJOLR GL $PPLQLVWUD]LRQH 2 FRPSRVWR GD VHWWH DPPLQLVV
UDSSUHVHQWDQ]D GHJOL D]JLRQLVWL GL PLQRUDQ]D

-0 &RQVLJIJOLR GL $PPLQLVWUD]LRQH PLUD DOO LQWHJUD]LRQH GL SURII
O LPSRUWDQ]D GHOOD FRPSOHPHQWDULHW¢ GL HVSHULHQ]H FRPSHWH(
IXQILRQDPHQWR 4XHVWR RELHWWLYR 2 FRQLXJDWR FRQ OD GLYHUVLWE¢
3ROLWLFD VXOOD GLYHUVLW¢ JDUDQWLVFH XQ JLXVWR HTXLOLEULR Gl
DOO LQWHUQR GHO &RQVLJOLR GL $PPLQLVWUD]LRQH

WLPDO
OD GLYH
HQGR F
H LQGL
GL FRP
¢ DJLHC
HOO DPI

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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-0 &RQVLJOLR GL $PPLQLVWUD]LRQH DIILGD DO 3UHVLGHQWH OH GHOHJIK
&RPLWDWR (VHFXWLYR R QRPLQDUH XQ $PPLQLVWUDWRUH 'HOHJDWR D
DGHJXDWD HVSHULHQ]D H DXWRUHYROH]ID QHOO DPELWR GHL VHWWF
VXSSRUWDWR GD TXDWWUR &RPLWDBWY FRQWXBDMDLLYA ¢ H6 B BHRESEREGY HHAMED. \NRLCFHD

&RQWUROOR 5LVFKL H 2SHUD]JLRQL FRQ 3DUWL &RUUHODWH H 'HVLJQD]
*UXSSR )10-O0 &ROOHJLR 6LQGDFDOH FRPSRVWR GD WUH 6LQGDFL HIIH'
VWUXWWXUD GL JRYHUQDQFH -0 &G$ @ UHVSRQVDELOH GHOOD YDOXWD
ILQDQ]LDUL QRQFK« GHOO DSSURYD]JLRQH GHO SUHVHQWH %LODQFLR

&RPLWDWR SHU OD 5HVSRQVDELOLW¢ 6RFLDOH HG (WLFD H GHOO &RPL'
RUJDQR GL JRYHUQR DIITURQWD SHULRGLFDPHQWH FRQ L &RPLWDWL GL F
DSSURYD LO SLDQR GL ODYRUR GHOOD IXQ]JLRQH —QWHUQDO $XGLW

Ll F S R

- L

QGLFD]LRQL GHO &RGLFH GL $XWRGLVFLSOLQD H GHO 5HIJRODPHQWR &
ub GHO PDU]R

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

/IH SROLWLFKH GL UHPXQHUD]LRQH ROWUH DG HVVHUH WHPD GL LQWHUH
GL DFFRXQWDELOLW\ /D 3ROLWLFD GL 5HPXQHUD]LRQH GHO *UXSSR )10
XQ DGHJXDWD UDSSUHVHQWD]LRQH GL FLDVFXQD GHOOH YRFL FKH
HYLGHQ]LDQGRQH OD FRHUHQ]D FRQ OD VWUDWHJILD GHOOD VRFLHWC¢ H F

BROLWLFD GL 5HPXQHUD]LRQH SULQFLSL JXLGD LPSURQWDWL
DOOD VRVWHQLELOLWE¢

/ID BROLWLFD GL 5HPXQHUD]JLRQH GHO *UXSSR )10 LVSLUDWD
*RYHUQDQFH H GHOOD 'HOLEHUD VWDELOLVFH GLVWLQ]LRQI
UHWULEX]LRQH /D FRPSRQHQWH YDULDELOH a OHJDWD D XQ
SUHYHGH XQ DGHJXDWR GLIIHULPHQWR 2ELHWWLYL FKLDUL H
LQFOXVD OD 5HVSRQVDELOLW¢ 6RFLDOH G -PSUHVD 56- JXL(
)10 GHILQLVFH LQIDWWL RELHWWLYL (6* RIJJHWWLYDPHQWH H
YDULDELOH GHL GLULJHQWL /D 3ROLWLFD GL 5HPXQHUDI]LR
LQFHQWLYD]LRQH H DWWUDH OH FRPSHWHQ]H QHFHVVDULH U
SUXGHQWH JHVWLRQH GHO ULVFKLR 'DO a VWDWR DYYLDW
DO ILQH GL DXPHQWDUH LO IRFXV VXJOL RELHWWLYL GL VRVWH

-Q SDUWLFRODUH JOL RELHWWLYL GL SHUIRUPDQFH GD FEX
YDULDELOH GL EUHYH WHUPLQH 0%2 VL GLVWLQJXRQR LQ R
ILQDQ]LDULD UHGGLWXDOH GL QDWXUD D]JLHQGDOH H GD FDO
(6* GL QDWXUD LQGLYLGXDOH R DJLHQGDOH H LLL OHJIDWL
SURJHWWL VWUDWHJILFL GL QDWXUD LQGLYLGXDOH R D]JLHQGHT
XQ SHVR YDULDELOH YDULDELOH VXO WRWDOH 'DOO DOWUR OO
O HURJD]JLRQH GHOOD FRPSRQHQWH YDULDELOH GL PHGLR O
TXDGULHQQDOH EDVDWD VXOOD GXUDWD H VXJOL RELHWWL
UHVSRQVDELOLW¢ VWUDWHILFKH VRQR DVVHJQDWL Q RELHW
QDWXUD D]JLHQGDOH O DOWUR (6* GL QDWXUD LQGLYLGXDOH 1|
SLDQR /7- SUHYHGH FRPH LQGLFDWRUH (6* XQ YDORUH WDUJH
JHQHUDWRGDOOH DWWLYLW¢ GHO JUXSSR LQ JUDGR GL ULGQG
DPELHQWDOL QHWWH H GL GDUH VXSSRUWR DOOH GHFLVLR({
FRQGLYLVR VHFRQGR OD PHWRGRORJLD GL PLVXUD]JLRQH GHO

DOOD F|

DL SUI
WUD
RUL]]R(
PLVXUDI
EDQR OFC
PLVXUDE
QH DVV
Q WHUF
R LO 3L
QLELOL!

|l GLSHC
ELHWWL
FRODUH
DOO LP:
OH *OL
PWR JOI
QJR WF
YL GHO
WLYL X
R DJLHQ
W GL

HYDUH
L D]JLHC
7UXH 9D

.I

)LQDQ]D VRVWHQLELOH

)10 IDYRULVFH XQ GLDORJR DSHUWR WUDVSDUHQWH YHULWLHUR H FF
ULVSHWWR GHOOH GLVSRVL]LRQL QRUPDWLYH YLJHQWL LQ PDWHULD
WUDWWDPHQWR GLYLHWR GL FRPXQLFD]JLRQH VHOHWWLYD GHOOH LQIR
SULYLOHJLDWH FRQ O RELHWWLYR GL FUHDUH YDORUH VRVWHQLELOH QtF
6RFLHW¢ VL DYYDOH GHOOD )XQJLRQH -QYHVWRU 5HODWLRQV D GLUHW
)LQDQ]D H &aRQWUROOR FRQ O RELHWWLYR GL JDUDQWLUH XQ UDSSRUWR
DJHQ]LH GL UDWLQJ JOL LQYHVWLWRUL LVWLWX]LRQDOL H JOL DOWUL R
FRPXQLFD]JLRQH WHPSHVWLYD FKLDUD H FRHUHQWH

/| DWWLYLW¢ GHOOD )XQJLRQH -QYHVWRU 5HODWLRQV WLHQH FRQWR GH
VYROWD LQ FRQIRUPLW¢ DOOD GLVFLSOLQD FRPXQLWDULD H QD]JLRQDOF
WLWROR HVHPSOLILFDWLYR LO 5HJRODPHQWR GHL OHUFDWL RUJDQL]]C
UHODWLYH -VWUX]JLRQL OD 3ROLWLFD GL JHVWLRQH GHO GLDORJR FRQ
(QJDIJHPHQW HG LO ORGHOOR GL 2UJDQL]]DJLRQH *HVWLRQH H &RQWUR
GHOOH 6RFLHW¢ GHO *UXSSR

1HO a FRQWLQXDWD O DWWLYLW¢ GL FRPXQLFD]JLRQH ILQDQ]JLDULD UL
IL[IHG LQFRPH &RPSOHVVLYDPHQWH QHO FRUVR GHOO DQQR LO *UXSS
LOFRQWUDWR FLUFD IRQGL GL LQYHVWLPHQWR VLD LQ PRGDOLW¢ RQH

‘DO SXQWR GL YLVWD GHOOR VFHQDULR PDFURHFRQRPLFR L WHPL GL PD
ULJXDUGDWR O LPSDWWR VXOOD SHUIRUPDQFH GHO *UXSSR H VXOC
GHOO LQIOD]JLRQH H GHL wbvVvL GL LQWHUHVVH 3DUWLFRODUH DWWHQ]L

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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7DQJHQ]LDOL 0-6( VLD LQ WHUPLQL GL SHUIRUPDQFH VLD GL DJJLRUQTE
H GL ULQQRYR GHOOD FRQFHVVLRQH DXWRVWUDGDOH VFDGHQW!|
&RQWUDWWR GL BHUYL]JLR GL 7UHQRUG $ OLYHOOR FRQVROLGDWR OH Sl
OD VROLGLW¢ ILQDQ]JLDULD H OD VWUDWHJILD GL ULILQDQ]JLDPHQWR GHO
O LPSOHPHQWD]LRQH GHO 3LDQR GL LQYHVWLPHQWL GHO *UXSSR U
BWUDWHJILFR H OD FRQIHUPD GHOOD 3ROLWLFD GHL GLYLGHQGL

$QFKH OH WHPDWLFKH (6* VRQR VWDWH IUHTXHQWHPHQWH DIIURQWD!
VWUXWWXUD GHOOD JRYHUQDQFH DOOD GLYHUVLW\ DOOD VLEXUH]]D V
DWPRVIHULFL HVWUHPL DL WUHQL D LGURJHQR QHOO DPELWR GHO SUF
VHUYL]JLR SHU LO ULIRUQLPHQWR GL LGURJHQR DL YHLFROL VWUDGDOL H

~Q FRQWLQXLW¢ FRQ JOL DQQL SUHFHGHQWL LQ RFFDVLRQH GHOOD SXE
WULPHVMWODK®D. RUJDQL]]JDWR FRQIHUHQFH FDOO FRQ LQYHVWLWRUL LVW
BRFLHW¢ KD FRQWLQXDWR D LQIRUPDUH WHPSHVWLYDPHQWH JOL D]JLRQL
R GHFLVLRQH FKH SRVVD DYHUH HIIHWWL ULOHYDQWL QHL ULJIJXDUG
SXEEOLFD]LRQH GL FRPXQLFDWL VWDPSD SULFH VHQVLWLYH H LO FRVW
GRFXPHQWD]LRQH LQ LWDOLDQR H LQ LQJOHVH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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, O YDORUH FRQGLYLVR (

/DVVRQRPLD

—/ 5(*2/$0(172 (8523(2 68//$ 7$662120-$ '(//( $77-9-7, (&2120-&+( (&26267 (1.

&RQ O RELHWWLYR GL UDJJLXQJHUH OD QHXWUDOLW¢ FOLPDWLFD HQW
SURPXRYHUH XQD FUHVFLWD HFRQRPLFD HTXLOLEUDWD H D JDUDQW
PLIJIOLRUDPHQWR GHOO DPELHQWH

3HU FRQVHJIJXLUH TXHVWR RELHWWLYR O 8( LQWHQGH LQGLUL]J]JDUH JOL
HQWL OHJDOL OH FXL DWWLYLW¢ SRVVDQR FRQVLGHUDUVL HFRVRVWHQL
GDO *UHHQ 'HDO HXURSHR S LQ WDOH FRQWHVWR FKH YLHQH LVWLWXLW
GHOOH DWWLYLW¢ HFRVRVWHQLELOL

/D 7TDVVRQRPLD (XURSHD HHWRORPEBROWR @BDOH LQ DSSOLFD]LRQH GDO r

GHILQHQGR XQ VLVWHPD GL FODVVLILFD]JLRQH XQLYRFR H LQWHJUDW
HFRQRPLFKH FKH SRVVRQR HVVHUH SRWHQ]LDOPHQWH DO O GGHDULM LFR
GDOO 8QLRQH (XURSHD

OLWLJD]LRQH GHO FDPELDPHQWR FOLPDWLFR

$GDWWDPHQWR DO FDPELDPHQWR FOLPDWLFR

8VR VRVWHQLELOH H SURWH]JLRQH GHOOH ULVRUVH LGULFKH H PDUL

7UDQVL]LRQH YHUVR XQ HFRQRPLD FLUFRODUH

3UHYHQ]JLRQH H FRQWUROOR GHOO LQTXLQDPHQWR

3URWH]JLRQH H ULSULVWLQR GHOOD ELRGLYHUVLW¢ H GHJOL HFRVLV

-0 JLXJQR LO FRQWHVWR QRUPDWLYR GHOOD 7DVVRQRPLD GHOO 8
GXH QXRYL $WWLLABHGHIJB@YDPHQWR 8( (PHQGDPHQWR DO 5HJROD!
FOLPD HLO5HIRODPHQWR 8( SHIRODPHQWR "HOBPBWRDWQRO B DF

DIILQDQR LO TXDGUR QRUPDWLYR GHOOWDQTGMQGR BRLDFBMOMHI(R LO SDQ
DWWLYLW¢ HFRQRPLFKH VRVWHQLELOL H GHILQHQGR L FULWHUL WHFQLF
HVWHQGH OH DWWLYLW¢ HFRQRPLFKH JL¢ FRQVLGHUDWH QHO 5HJRODPE
SHU O LGHQWLILFDJLRQH SHU O DPPLVVLELOLW¢ H SHU OD YDOXWD]LRQ
DPELHQWDOL GHOOD 7DVVRQRPLD -0 5HJRODPHQWR 8( VL FRQFHC
UHODWLYL DL UHVWDQWL TXDWWUR RELHWWLYL DPELHQWDOL FRPSRU

FKH UHJROD OH LQIRUPD]JLRQL FKH OH LPSUHVH GHYRQR IRUQLUH

2% % /—*+— '— 5(1'-&217%$=-21( ( 35-1&-3— *(1(5%/— 3(5 /$ '()-1-=-21( '(- .3—

/H VRFLHW¢ VRIJHWWH DOO REEOLJR GL SXEEOLFD]J]LRQH GHOOD 'LFKLD
)10 GHYRQR UHQGHUH SXEEOLFL L VHIXHQWE LQGLFDWRUL GL SHUIRUPD!

OD TXRWDLFOHVMRYYHUR LO WRWDOH GHL ULFDYL DVVRFLDWL DOOH DWYV
DWWLYLW¢ ULSRUWDWH QHO 5HJIRODPHQWR GHOHJDWR 8( VXGC

OD TXRW&DG6HLRYYHUR JOL LQFUHPHQWL DJOL DWWLYL PDWHULDOL H
FRQVLGHUDWL SULPD GHOO DPPRUWDPHQWR GHOOD VYDOXWD]LRQH H
GHULYDQWL GD ULGHWHUPLQD]LRQL H ULGX]LRQL GL YDORUH DYYHQ X\
DWWLYLW¢ HFRQRPLFKH FKH ULHQWUDQR WUD DWWLYLW¢ ULSRUWDWE
VXGGLYLVH SHU L RELHWWLYL

OD TXRWRSGHR¥NYHUR OH VSHVH RSHUDWLYH UHODWLYH D ULFHUFD H V
PLVXUH GL ULVWUXWWXUD]LRQH GHJOL HGLILFL DJOL DIILWWL D EI
ULSDUD]JLRQL QRQFK« TXDOVLDVL DOWUD VSHVD GLUHWWD UHODWLYD
LPSLDQWL H DWWUH]IDWXUH VLD GD SDUWH GHOO LPSUHVD VLD GD
HVWHUQDOL]]IDWL QHFHVVDULD SHU JDUDQWLUH LO IXQ]JLRQDPHQWR FR

$UWLFROR GHO 5HJRODPHQWR 8( FKH VDQFLVFH JOL RELHWWLYL DPELHQWDOL WD
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*UXSSR )10

-Q SDUWLFRODUH L .3- GHYRQR HVVHUH UHQGLFRQWDWL VLD SHU OH
HOLJLEOH OH TXDOL SRWHQ]JLDOPHQWH FRQWULEXLVFRQR DO UDJJLXQJ
DWWLYLW¢ DOOLQHDWH DOOD 7DVVRQRPLD FG DOLJQHG FKH HITHWW
GHJOL RELHWWLYL WDVVRQRPLFL -Q FRQIRUPLW¢ FRQ LO VXGGHWWR
FRQVLGHUDUVL DQFKH DOLJQHG TXDORUD VRGGLVIL L VHIXHQWL FULWI

LFULWHUL GL YDJOHWRFWHWQILFRHJOL $WWL '"HOHJDWL L TXDOL FRQVHQW
SHU FXL XQ DWWLYLW¢ HFRQRPLFD FRQWULEXLVFH LQ PRGR VRVWD
DPELHQWDOH

LFULWHUL '16+ 'R 1RW 6LJQLITKDQW BPRHPUWDQR VH O DWWLYLWC¢ HFI
GDQQR VLIQLILFDWLYR D QHVVXQR GHJOL DOWUL RELHWWLYL DPELHQW

OH*DUDQ]JLH OLQLPH GL 6DOMRIXDUGLDQLPXP 6DIHOIQUA@XHVWR FDV|
O RUJDQL]]ID]JLRQH GHYH GDUH SURYD DWWUDYHUVR OH SURFHGXUH DW
QHL VHIXHQWL DPELWL GL DSSOLFD]JLRQH GLULWWL XPDQL FRUUX]LRQ

3HU O DQQR UHODWLYDPHQWH DOOD UHQGLFRQWD]LRQH GL WDVVRQ
FRPH LO *UXSSR )10 VRQR WHQXWH D UHQGLFRQWDUH OH DWWLYLWE¢
RELHWWLYL H TXHOOH FRQVLGHUDWH DOLJQHG VRODPHQWH SHU L SULP
FOLPDWLFR H $GDWWDPHQWR DO FDPELDPHQWR FOLPDWLFR $ SDUWL
O REEOLJR GL UHQGLFRQWD]LRQH SHU OH DWWLYLW¢ HFRQRPLFKH VLD
(XURSHD YHUU¢ HVWHVR D WXWWL H VHL JOL RELHWWLYL DPELHQWDOL

/$ 7$662120-9% 3(5 -/ *58332 )10

-0 *UXSSR )10 FRPSUHQGHQGR OD ULOHYDQ]D GHO FRQWHVWR QRUPDW
7TDVVRQRPLD (XURSHD KD DPSOLDWR O DQDOLVL DG HVVD GHGLFDWD OR
IDVL SULQFLSDOL

$QDOLVL QRUPDWLYD H FRQWHVWXDOL]]DJLRQH GHOOD 7DVVRQRPLD UL
LO *UXSSR RSHUD

'"HILQL]JLRQH GHO SHULPHWUR GL DQDOLVL H PDSSDWXUD GHOOH DWWI
DOOD 7DVVRQRPLD (XURSHD LQ TXHVWD IDVH D YDOOH GHOOD GHILQ
%XVLQHVY 8QLW GL ULIHULPHQWR 2 VWDWD VYROWD XQD PDSSDWXUD (
FRQ OH DWWLYLW¢ UHODWLYH DL QXRYL RELHWWLYL LQVHULWL QHO

9HULILFD GHL UHTXLVLWL WHFQLFL '16+ H OH *DUDQ]JLD OLQLPH GL
DPPLVVLELOH mHOLJLEOH} DO ILQH GL LGHQWLILFDUH OH DWWLYLW¢
LGHQWLILFDWR

6L VSHFLILFD FKH SHU TXDQWR ULJXDUGD LO '16+ UHODWLYR DL FDPI
DOO $SSHQGLFH $ H OH *DUDQ]LH OLQLPH GL 6DOYDJXDUGLD OH DQDOLV
)10

/IHVXGGHWWH DWWLYLW¢ KDQQR FRLQYROWR OH VWUXWWXUH D]JLHQGDOI
GL DQDOLVL - ULVXOWDWL GL WDOL DQDOLVL VRQR LOOXVWUDWL VLQ!
PDQLHUD HVDXVWLYD QHOOH WDEHOOH LQ $SSHQGLFH FKH ULVSHWWLIL
'"HOHJDWR 8¢

$L VHQVL GHO 5HJRODPHQWR 8¢ DO ILQH GHOOD UHQGLFRQWD]L
WXWWH OH VRFLHW¢ FRQVROLGDWH GL FRQVHJXHQ]D LO SHULPHWUR I
LQIRUPD]LRQL GHO ELODQFLR FRQVROLGDWR

.3— '—- 7%$662120-%

/H DWWLYLW¢ HFRQRPLFKHXSSRLYMAELOL GHOLQ OLQHD FRQ L 5HJRODPH
VXO FOLPD VXOO DPELHQWH H FRQ O (PHQGDPHQWR DO 5HJRODPHQWR
RELHWWLYL 3UHYHQ]JLRQH H ULGX]LRQH GHOO LQTXLQDPHQWR 7UDQV
OLWLJD]LRQH GHO FDPELDPHQWR FOLPDWLFR LQ FRQIRUPLW¢ DOO DUW
GHOO DUW GHOO $WWR 'HOHJDWR /H DWWLYLW¢ HFRQRPLFKH DOO
VRODPHQWH QHOO RELHWWLYR OLWLJD]JLRQH GHO FDPELDPHQWR FOLPDW

$UW GHO 5HJRODPHQWR VXOOD 7DVVRQRPLD XQLWDPHQWH DOO DUW GHOO $WW

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

4XRWD GHOOH DWWLYLW¢ DPPLVVLELOL H DOOLQHDWH DL VHQVL GHOOD
5LEDYL &DS([ H 2S(]

5-&$9- &$3(; 23(;
727$/(HXUR PLJOLDLD
SHUFHQWXDOH GL DW WLPAIW HER@IR FIDAKHR QR P L D
3HUFHQWXDOH GL DWWLO/Q WEBHDRRED RPYFRBRP LD
3HUFHQWXDOH GL DWWLYLW¢ HFRQRPLFKH QRQ DPPLV' oL DoC )WVRQF
3HU PDJJLRUL GHWWDJOL OH WDEHOOH GHO 5HIJRODPHQWR (8 VRC(

GRFXPHQWR

$QDOLVL GHOO DPRANWYOQHLDWWEYLW¢ GHO *UXSSR )10

$L VHQVL GHOOD 7DVVRQRPLD VRQR VWDWH PDSSRSSR WXOOWH QCHH @LW!
LQGLYLGXDUH OH DWWLYLW¢ GL EXVLQHVV FKH SRWHVVHUR HVVHUH LQ
5HIRODPHQWL 'HOHJDWL DQFKH FRQ ULIHULPHQWR DL FRGLFL 1$&( GH
/ bQbOLVL 2 VWDWD VYROWD LQ PHULWR D WXWWL H VHL JOL RELHWWLYL
HYLWDUH LO ULVFKLR GL GRXEOH FRXQWLQJ

1HO a VWDWR FRQGRWWR XQ SURFHVVR GL UHYLVLRQH FULWLFD
SUHFHGHQWL DOOD OXFH GHJOL DJJLRUQDPHQWL QRUPDWLYL H GHL GR
SXEEOLFD]JLRQH &RQWHVWXDOPHQWH VRQR VWDWL DQDOL]]DWL LO 5H
GHILQLVFH QXRYH DWWLYLW¢ SHU JOL RELHWWLYL GL OLWLJD]JLRQH GF

FDPELDPHQWL FOLPDWLFL H LO 5HIRODPHQWR 'HOHJDWR FKH Gt
UHVWDQWL TXDWWUR RELHWWLYL DPELHQWDOL

-Q SDUWLFRODUH O DWWLYLWE¢ -QIUDVWUXWWXUH FKH FRQVHQWRQ
HPLVVLRQL GL FDUERQLR LQVHULWD QHO QHOOH DWWLYLWC¢ DPF

DXWRVWUDGDOL FKH JL¢ SRWHYD JHQHUDUH GXEEL VH SUHVD DOOD
DPPLVVLELOLW¢ VROR SHU TXHOOH LQIUDVWUXWWXUH FKH FRQWULEXLVF
PLWLJD]LRQH GHO FOLPD @ VWDWD FRQVLGHUDWD QRQ DPPLVVLELOH
*UXSSR )10 SHU O DQQR FDXVDQGR XQD GLPLQX]LRQH GHOOD SHUFI
7DOH VFHOWD VL 2 EDVDWD VXOO DQDOLVL FULWLFD GHL GRFXPHQWL HP
*UXSSR )10 LQ PDQLHUD FDXWHODWLYD D QRQ LQFOXGHUH TXLQGL O DW
DOOD PLWLJD]JLRQH DO FDPELDPHQWR FOLPDWLFR

-0 *UXSSR )10 VL ULVHUYD GL ULFRQVLGHUDUH OH SURSULH YDOXWD]LR(
UHQGLFRQWD]LRQH SHU WHQHUH FRQWR GL XQ HYHQWXDOH PXWDWR FR
FKH GRYHVVHUR QHO IUDWWHPSR LOQWHUYHQLUH GD SDUWH GHOOH L
DVVRFLD]JLRQL GL FDWHJRULD -QROWUH LO *UXSSR )10 LQ DWWHVD

LPSHIQDWR LQ XQ FRQWLQXR PLIJIOLRUDPHQWR GHOOH DWWLYLW¢ QHFHYV
UHQGLFRQWD]LRQH LQ DFFRUGR

(OHQFR GHOOH DWWLYLW¢ DPPLVVLELOL DOOD 7DVVRQRPLD (XURSHD SHL

2ELHWWLYR 3UHYHQ]JLRQH H ULGX]JLRQH GHOO LQTXLQDPHQWR

5DFFROWD H WUDVSRUWR GL ULILXWL SHULFRORVL

3URGX]LRQH GL ULVRUVH LGULFKH DOWHUQDWLYH SHU VFRSL GLYHUVL GDO FRQVXPR XP
5DFFROWD H WUDVSRUWR GL ULILXWL QRQ SHULFRORVL H SHULFRORVL

&RVWUX]LRQH GL QXRYL HGLILFL

5LVWUXWWXUD]LRQH GL HGLILFL HVLVWHQWL

ODQXWHQ]J]LRQH GL VWUDGH H DXWRVWUDGH

8VR GHO FDOFHVWUX]]R QHOO LQJHJQHULD FLYLOH

6H] D GHOO $QQH[ - DOO DUW GHOO $WWR '"HOHJDWR

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

2ELHWWLYR OLWLJD]LRQH GHL &DPELDPHQWL &OLPDWLFL

J)DEEULFD]LRQH GL DSSDUHFFKLDWXUH SHU OD SURGX]JLRQH H O XWLOL]]JR GL LGURJHQR

BURGX]LRQH GL HQHUJLD HOHWWULFD PHGLDQWH WHFQRORJLD VRODUH IRWRYROWDLFD
7UDVSRUWR IHUURYLDULR LQWHUXUEDQR GL SDVVHJJHUL

7UDVSRUWR IHUURYLDULR GL PHUFL

7TUDVSRUWR XUEDQR H VXEXUEDQR WUDVSRUWR GL SDVVHJJHUL VX VWUDGD

*HVWLRQH GL GLVSRVLWLYL GL PRELOLW¢ SHUVRQDOH FLFORORJLVWLFD

-QIUDVWUXWWXUH SHU LO WUDVSRUWR IHUURYLDULR

-QVWDOOD]LRQH PDQXWHQJLRQH H ULSDUD]JLRQH GL VWD]JLRQL GL ULFDULFD SHU YH
SDUFKHJJLR GL SHUWLQHQ]D GHJOL HGLILFL

$FTXLVWR H SURSULHW¢ GL HGLILFL

$QDOLVL GHOO DOOLQHDPHQWR GHOOH DWWLYLW¢ GHO *UXSSR )10

/ DWWLYLWEGDVSRUWR IHUURYLDULR LQWHUPRIEWQRE&LVFHVIHUJIE WDLQ QR
VRVWDQ]LDOH DOO RELHWWLYR GL OLWLJD]LRQH GHO FDPELDPHQWR FOL
GHILQLWL GDO 5HJRODPHQWR H DO FRQWHPSR L FULWHUL GL 1RQ $UUHFI
ULVSHWWR GHOOH *DUDQ]JLH OLQLPH GL 6DOYDJXDUGLD 06

/| DWWLYLW¢ DOOLQHDWD 7UDVSRUWR IHUURYLDULR LQWHUXUEDQR
DOO DFTXLVWR QROHJJLR OHDVLQJ GHL WUHQL H ORFRPRWLYH FRVLC
VXOOH UHWL GL JUDQGH FRPXQLFD]JLRQH GL SDVVHJJHUL GLVWULEXLWR
KD VRGGLVIDWWR LO FULWHULR WHFQLFR D L WUHQL H OH YHWWXUH °
VFDULFR &DU&2D JHUR HVVHQGR HOHWWULFL

$QDOLVL GHL FULWHUL GL 1RQ $UUHFDUH 'DQQR 6LJQLILFDWLYR "16+

$L ILQL GL FODVVLILFDUH O DWWLYLW¢ 7UDVSRUWR IHUURYLDULR L
GHOOD 7DVVRQRPLD LO JUXSSR )10 @ WHQXWR D YHULILFDUH FKH OH VX
$UUHFDUH 'DQQR B6LJQLILFDWLYR '16+ RYYHUR QRQ UHFKLQR GDQQR
VHFRQGR FULWHUL VSHFLILFL ULSRUWDWL DOO LQWHUQR GHO 5HJRODPH

'L VHIXLWR 8 SUHVHQWDWD O DQDOLVL GHL FULWHUL '16+ SHU FLDVFX(
O DWWLYLW¢ HFRQRPLFD FRQWULEXLVFH LQ PRGR VRVWDQ]LDOH DL VHQ

$GDWWDPHQWR DL FDPELDPHQWL FOLPDWLFL

$L ILQL GHOO DOOLQHDPHQWR GHOO DWWLYLWE¢ 7TUDVSRUWR IHUURY
16+ UHODWIS\GDWWOPHQWR DL FDPELDPHRMKIL HC®OH PERXWLPOMH DJLHQGH GLI
SUHVHQ]D GL L XQD VROLGD DQDOLVL GHL ULVFKL FOLPDWLFL ILVLF
GHOO DWWLYLW¢ HFRQRPLFD LL GL XQ DQDOLVL GHOOD YXOQHUDE
DOO LGHQWLILFD]JLRQH GL UHODWLYH VROX]LRQL GL DGDWWDPHQWR DO |

1HO a VWDWR DYYLDWR XQ SHUFRUVR GL DQDOLVL GHL ULVFKL FOLP
SULQFLSDOL ULVFKL ILVLFL DFEXWL H FURQLFL UHODWLYL DOOD WHPSHU
$WWUDYHUVR OR VWXGLR GL SRVVLELOL VFHQDUL FOLPDWLFL VFHQDL
&KDQJH GDOO 5&3 FKH 2 LQ OLQHD D XQ DXPHQWR GL WHPSHUDWXUI
DOO 5&3 FKH FRUULVSRQGH D XQ DXPHQWR VXSHULRUH DL r& VRQR
FOLPDWLFL SUHQGHQGR LQ FRQVLGHUD]LRQH H PDSSDQGR DWWUDYHUVF
OLVWD GHJOL DVVHW GHO *UXSSR )10 OH VWD]JLRQL IHUURYLDULH OH E

DXWRULPHVVH H FRQVLGHUDQGR RUL]JJRQWL WHPSRUDOL ILQR DO /H
GDWDEDVH FOLPDWLFL JOREDOL LQWHUQD]LRQDOL HV -3&& &RSHUQLF.
PHGLR H OXQJR WHUPLQH DVVLFXUDQGR FRQIRUPLWC¢ DL UF

+DUP SHU O $GDWWDPHQWR DL FDPELDPHQWL FOLPDWLFL

7TUDQVLIJLRQH YHUVR XQ HFRQRPLD FLUFRODUH

$L ILQL GHOO DOOLQHDPHQWR GHOO DWWLYLWE¢ 7UDVSRUWR IHUURY
16+ UHODWLYR DOO RELHWWLYR 7UDQVL]JLRQH YHUVR XQ HFRQRPLD FI

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

O DWWLYLW¢ LQWURGXFD PLVXUH SHU OD JHVWLRQH GHL ULILXWL VHFR
QHOOH IDVL GL PDQXWHQ]JLRQH /D PDQXWHQ]JLRQH GHL URWDELOL LQ |
GHILQL]JLRQH GHOOH DWWLYLW¢ DOOLQHDWH LQ TXDQWR QRQ ULHQWUD

-QROWUH VL ULOHYD FKH LO *UXSSR )10 KD LPSOHPHQWDWR VSHFLILFK
LPSLHIJDWL SHU L VHGLOL HVLVWHQWL DOO LQWHUQR GHL SURSUL FR
DPPRQWDUH SDUL DO -Q SDUWLFRODUH LO UHYDPSLQJ SHUPHWWH
URWDELOH FKH YDULD GDL DL DQQL D VHFRQGD GHOOD WLSRORJLD G|
H TXLQGL GL ULXWLOL]]JR GHOO DVVHW

BUHYHQ]JLRQH H ULGX]JLRQH GHOO LQTXLQDPHQWR

- FULWHUL SUHYLVWL GDO '16+ UHODWLYR DOO RELHWWLYR 3UHYHQ]JLRQ
OLPLWL HPLVVLYL HVSOLFLWDWL GDOO DOOHJDWR -— GHO UHJRODPHQW|
&RQVLIJOLR DSSOLFDWL DL PRWRUL SHU OD SURSXOVLRQH GHOOH ORFF
GHOOH DXWRPRWULFL 5/5 7DOL FULWHUL QRQ ULVXOWDQR DSSOLFDE
IHUURYLDULR LQWHUXUEDQR GL SDVVHJJHUL GL *UXSSR LQ TXDQWR
O DOOLQHDPHQWR LPSLHIJDQR XQD SURSXOVLRQH HVFOXVLYDPHQWH HOtF
WHUPLQL HPLVVLYL

6L SUHFLVD LQILQH FKH DL VHQVL GHO 5HJRODPHQWR 7DVVRQRPLFR O
$UUHFDUH 'DQQR 6LJQLILFDWLYR '16+ SHU L ULPDBYRQWRYV WX LEE DHHW
SURWH]JLRQH GHOOH DFTXH H GHOOH ULVRUVH PDULQH H 3URWH]LRQH H
HFRVLVWH®D FRQVLGHUDUVL QRQ SHUWLQHQWH SHAU MDS RIWWRKUB UGBRG
LQWHUXUEDQR GL SDVVHJJHUL

*DUDQ]LH OLQLPH GL 6DOYDJXDUGLD

&RPH FLWDWR LQ SUHFHGHQ]D SHU GHILQLUH XQ DWWLYLW¢ HFRQRP
TXHVW XOWLPD ULFKLHGH GL ULVSHWWDUH OH JDUDQ]JLH PLQLPH GL VDC
8( VXOOD 7DVVRQRPLD GHVFULYH OH JDUDQJLH PLQLPH GL VDOYDJXDUG
SURFHGXUH DWWXDWH GD XQ DJLHQGD SHU JDUDQWLUH FKH OH VXH DW
LQVLHPH GL VWDQGDUG ULFRQRVFLXWL D OLYHOOR LQWHUQD]LRQDOH

~0 *UXSSR )10 VYROJH OH SURSULH DWWLYLW¢ HFRQRPLFKH LQ FRQIRUF
DOOH -PSUHVH OXOWLQD]LRQDOL H QHO ULVSHWWR GHL 3ULQFLSL JXLC
XPDQL LQFOXVL L SULQFLSL H L GLULWWL VWDELOLWL GDOOH RWWR
'LFKLDUD]JLRQH GHOO 2UJDQL]]D]JLRQH LOQWHUQD]LRQDOH GHO ODYRUR VX
H GDOOD &DUWD LQWHUQD]JLRQDOH GHL 'LULWWL GHOO 8RPR

~Q SDUWLFRODUH )10 VL @ GRWDWD GL XQ FRGLFH (WLFR FKH ULFKLDP!
2&6( VXOOD ORWWD DOOD FRUUX]JLRQH GL SXEEOLFL XIILFLDOL VWUDQLH
QRQFK« GHOOD UHODWLYD QRUPDWLYD LQWHUQD UHFHQWHPHQWH
$QWLFRUUX]JLRQH /HJJH Q GHO QRYHPEUH H VXFFHVVLYH PR
SHUVHJXLUH IHQRPHQL FRUUXWWLYL FRPPHVVL QHO WHUULWRULR QD]LR

6ROQR VWDWH FRQVLGHUDWH OH DUHH LGHQWLILFDWH GQ @IV I3 BP\W (R
&RUUX]JLRQH )LVFDOLW¢ &RQFRUUHQ]D -0 *UXSSR )10 DO ILQH GL LGHC
DL WHPL VRSUD FLWDWL KD DGRWWDWR 3ROLWLFKH PRGHOOL GL *HVW
ULPHGLR

-0 *UXSSR VL LPSHJQD H WXWHOD L GLULWWL XPDQL WUDPLWH OH VXH ¢
ILUPDWDULR GHO *OREDO &RPSDFW H DGHULVFH DL SULQFLSL IRQGDC
ODYRUR DPELHQWH H ORWWD DOOD FRUUX]LRQH

1HL UDSSRUWL HVWHUQL FRQ IRUQLWRUL H VXEIRUQLWRUL LO *UXSSR )
(WLFR H DQFKH QHO 2 FROQWLQXDWD O DWWLYLW¢ GL GXH GLOLJHQF
FRQWHVWR YD VRWWROLQHDWR FKH TXDOVLDVL DFTXLVWR LQ FDSR DOO
&RPSOLDQFH SULPD GL SURVHJXLUH FRQ O DIILGDPHQWR 3HU JDUDQW

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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FRPXQLFD]JLRQH @ VWDWR DSSURYDWR H DGRWWDWR LO &RGLFH -QWH
LQIRUPDWLYL H GL FRPSRUWDPHQWR UHODWLYL DOOH RSHUD]JLRQL ILQDC

/] LPSHIJQR GHO *UXSSR LQ PDWHULD GL DQWLFRUUX]JLRQH H DQWLFRQF
3ROLWLFD $QWLFRUUX]JLRQH H QHO &RGLFH (WLFR $§ VWDWR DGRWWDWI
GHOOD FRUUX]JLRQH FHUWLILFDWR -62 HG 2 SUHVHQWH XQ SLDQR

ZKLVWOHEORZLQJ SHU OD FRPXQLFD]JLRQH DQRQLPD GL SRWHQ]LDOL

IRUPD]JLRQH FRQ LO TXDOH FRLQYROJH L GLSHQGHQWL GHO *UXSSR QHL
LO *UXSSR )10 VSHFLILFD FKH QRQ HURJD FRQWULEXWL D SDUWLWL
SROLWLFKH H VLQGDFDOL

1RQ ULVXOWDQR QHOO DQQR FRQGDQQH LQ YLD GHILQLWLYD D FDULFR
FRQFRUUHQ]D VOHDOH HSLVRGL GL HYDVLRQH GL WDVVH HYHQWL G
YLROD]JLRQH GHL GLULWWL XPDQL H GHL GLULWWL GHL ODYRUDWRUL $ \
R DWWL LOOHFLWL ULFRQGXFLELOL D IHQRPHQL GL FRUUX]JLRQH Q« YLRC

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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—O FDSLWDOH ILQDQ]JLDULR

— SULQFLSDOL LQYHVWLPHQWL
*5_
*OLQYHVWLPHQWL ORUGL HIIHWW)XID/OL *BURKSG SFRH )0 DPPROYWDQR JOREDOP!

PLOLRQL GL (XUR FRQWUR L PLOLRQL GL (XUR GHOO HVHUFL]LR SUHF
ULSRUWDWR
LQYHVWLPHWONIP HE WO RVWBBGH PLOLRQL GL (XUR PLOLRQL GL (X

SULQFLSDOPHQWH DWWULEXLELOL DL ODYRUL GL ULTXDOLILFED GHOC
VWUDRUGLQDULD DO YLDGRWWR SRQWH 3R H DOO DYYLR GHL FDQWI
VLFXUH]]D H LOOXPLQD]JLRQH LQ $

LQYHVWLP WGQIWR WS &R 6HUSIWFHV PLOLRQL GL (XUR GL FXL PLO
PDWHULDOH URWDELOH SULQFLSDOPHQWH SHU HIIHWWR GHOO DFFHOH
FKH KDQQR FRLQYROWR L FRQYRJOL 7%$) IRUQLWL LQ QROHJJLR D 7
DSSURIRQGLPHQWL

LQYHV®WEHOHHIP HHRWE LOLW¢ SDVVHJIJHUSHWX JRAPRAMLRQL GL (XUR PL
(XUR QHO SULQFLSDOPHQWH DWWXWRIEXIVE X LD O @ DW REXWWROG W W UL

LQYHVWLPHQWL F@®IDFHMRWRDWW QXWWXUDSHWUURYPILDULRML GL (XUR P
(XUR QHO DITHUHQWL LO SDUFKHJJLR GHOOD VWD]LRQH GL $IIRL
6DFFRQDJR

*OLQYHVWLPHQWL FK@DIQLDMISSR )10 KD JHVWLWR SHU FRQWR GL 5HJLRC
FRQ LO &8RQWUDWWR GL 3URJUDPPD HG LO &RQWUDWWR GL 6HUYL]LR L
PLOLRQL GUHOOMLYL DOO DPPRGHUQDPHQWR GHOO LQIUDVWUXWWXUD IF
URWDELOH DHURSRUWXDOH O PLOLRQL GL (XUR QH

3URVHJXH LQROWUH O HVHFX]LRQH GD SDRWHDEPD (6529+tQAQRYBH®HO PD
URWDEGODHUHQRUG SHU FRQWR GL 5HJLRQH /RPEDUGLD FKH KD YLVWHF
SRUWDQGR LO FXPXODWR D FRQYRJOL VX XQ WRWDOH GL SUHYLVW
DSSURIRQGLPHQWL

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

/H IRQWL GL ILQDQ]JLDPHQWR 3XEEOLFD $PPLQLVWU
*5_

)10 2 XQD 6RFLHW¢ SHU $]LRQL TXRWDWD GDO VXO PHUFDWR (XU
7THOHPDWLFR $]LRQDULR 07% RUJDQL]IDWR H JHVWLWR GD %RUVD -WDO

$0 GLFHPEUH LO FDSLWDOH VRFLDOH HPHVVR ULVXOWD SDUL D
DILRQL RUGLQDULH VHQ]D LQGLFD]LRQH GHO YDORUH QRPLQDOH

$O00OD VWHVVD GDWD SHU TXDQWR D FRQRVFHQ]D GHOOD 6RFLHW¢ VXOO|
GHOO DUW 78) H DOWUH LQIRUPD]LRQL GLVSRQLELOL OD VWUXWWXU
SDUWHFLSD]LRQL ULOHYDQWL

-0 PHULWR GL FUHGLWR GHOOD 6RFLHW¢ 2 YDOXWDWR LQYHVWPHQW J
ubwLQJ FKH OH DWWULEXLVFRQR ULVSHWWLYDPHQWH XQ UDWLQJ SDUL
%DD FRQ RXWORRN VWDELOH GD SDUWH GL ORRG\ V LQYDULDWL ULVSHW

(QWUDPEL L UDWLQJ VL DSSOLFDQR DQFKH DO 3URJUDPPD (071 F G (XUF
FXL FRVWLWX]LRQH @ VWDWD DSSURYDWD LQ GDWD VHWWHPEUH H
PLOLRQL GL (XUR FROORFDWR LQ GDWD RWWREUH

3HU XOWHULRUL LQIRUPD]JLRQL VL ULQYLD DOOH QRWH SXEEOLFDWH VX
-QYHVWRU I '"HELWR H &UHGLW 5DWLQJ ! &UHGLW 5DWLQJ GHO VLWR -QWI

)10 FRQIHUPD LO SURSULR LPSHJQR D PLJOLRUDUH H DPSOLDUH LO G
DWWUDYHUVR OD SURPR]JLRQH GL RFFDVLRQL GL LQFRQWUR H FRQIURQ
QDJLRQDOH VLD LQWHUQD]LRQDOH ILQDOL]]JDWH D IRUQLUH DJJLRUQDP
GHOOH LQIUDVWUXWWXUH H GHL VHUYL]L GL PRELOLW¢ GHO FRQWHVW
QRQFK« GHJOL VYLOXSSL GHO EXVLQHVV /H DWWLYLW¢ GL FRPXQLFD]LR
OD UHJRODPHQWD]LRQH DSSOLFDELOH YROWD D GLVFLSOLQDUH LO WUD!
TXDQWR VWDELOLWR GDO UHJRODPHQWR SHU OD JHVWLRQH LQWHUQLE
LQIRUPD]LRQL SULYLOHJLDWH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )

10

)10 QHL UDWLQJ GL 6RVWHQLELOLWE¢

*OL LQYHVWLWRUL VRQR VHPSUH SL» DWWLYL VXO WHPD GH(
UDSSUHVHQWDQR XQ HOHPHQWR IRQGDPHQWDOH XWLOL]]DWR
SURSULH GHFLVLRQL G LQYHVWLPHQWR YHUVR OH VRFLHWG
RSSRUWXQLW¢ LQ DPELWR $PELHQWDOH 6RFLDOH H GL *RYHUQ(
DJHQ]JLH VSHFLDOL]]DWH FKH UDFFROJRQR LQIRUPD]LRQL GD IR
FRPSLODJLRQH GL TXHVWLRQDUL GL YDOXWD]JLRQH $QFKH QHO
DOOD YDOXWD]LRQH GD SDUWH GL 6XVWDLQDO\WLFV H &'3 I
QRYHPEUH 6XVWDLQDO\WLFV KD DWWULEXLWR D )10 XQ (6* UD
SXQWHJIJLR GL GHO )10 VL FRQIHUPD FRV® WUD OH
6XVWDLQDO\WLFV LQ WXWWR LO PRQGR FLUFD HG DO r
GHOOH LQIUDVWUXWWXUH GL WUDVSRUWR JUD]JLH DOOD YD
ULJXDUGR OD VRVWHQLELOLW¢ GHL VHUYL]L OH UHOD]LRQL FR
H O DQWLFRUUX]JLRQH / HVLWR TXHVWLRQDULR &'3 ULFHY
DOO DQQR SUHFHGHQWH XQ PLJOLRUDPHQWR QHOOH DUHH GL
GHOOH HPLVVLRQL H VHUYL]L D EDVVR LPSDWWR LQ WHUPLQL

GL HPLVVLRQL 6FRSH HG DOOD GLVFORVXUH LQ PDWHULD GL |

O LQYH
5DOOD F
FKH SU]
DQFH (
QWL SX

)10
DUHD Gl
WLQJ G
SULPH
SRVWR
DXWD]LF
Q OD FR
XWR D |
LQGDJL
HPLVVLY
LVFKL F

-Q YLUW» GHOOH SHFXOLDULW¢ GHOOH DWWLYLW¢ RSHUDWLYH LO *UXSE
LQ IRUPD GL FROWULEXWL H FRUULVSHWWLYL ULFRQRVFLXWL GD YD
SUHYDOHQWHPHQWH DIIHUHQWL DOOD FRQFHVVLRQH IHUURYLDULD H DL
ORFDOH

'L VHIXLWR VRQR ULSRUWDWIL QFOYVIVPRIS HOD CAROANV URERM IGL DVVLVWHQ
GDOOD 3XEEOLFD $PPLQLVWUD]JLRQH 3% GDO DO

OLOLRQL GL

&RQWULEXWL ULFHYXWL GDOOD 3%

- GDWL FRPSDUDWLYL VRQR VWDWL ULHVSRVWL LQ TXDQWR ULYLVWH OH UHODWLYH PRGD

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

7UDVSDUHQ]D ILVFDOH
*5_

)10 LQ OLQHD FRQ OD SURSULD VWUDWHJLD GL VRVWHQLELOLW¢ DJLVF
JHVWLRQH GHOO DWWLYLW¢ ILVFDOH HVVHQGR FRQVDSHYROH FKH LO JH
SULQFLSDOL IRQWL GL FRQWULEX]JLRQH DOOR VYLOXSSR HFRQRPLFR H VF

)10 FRQVLGHUD OH LPSRVWH FRPH XQD YDULDELOH GL FRVWR GHOO DYV
HYVVHUH JHVWLWR DQFKH DWWUDYHUVR O LQGLYLGXD]JLRQH GHOOH VR
FDULFR ILVFDOH QHO ULVSHWWR GHO SULQFLSLR GL OHJDOLW¢ FRQ O F
GL SHUVHJXLUH O LQWHUHVVH SULPDULR GHOOD FUHD]LRQH GL YDORUH
PHGLR OXQJR SHULRGR

~O0 *UXSSR )10 PDQWLHQH XQ FRPSRUWDPHQV

,0 &RQVLJIOLR GL $PPLQLYWUDHWIOR GH@OH QRUPH ILVFDOL DSSOLFDEL
7RS 0DOQDJHPHOW JXLGDOHREHRUPH DL SULQFLSL GHOO RUGLQDPHQWR )
GHOOH QRUPH DO ILQH GL JO

v
e ol ko L ESROVEEE 6o uLVEkLR 1IVEoOR al
Q R ROBUY "o PRGR HIILFLHQWH HG HII
LQWHJULWE H DO SULQFLGRE &LvPDIYR OO LOQWHUHVVL OHJLWWLPL GL W

$ WDO ILQH VL DYYDOJRQBL¥YSBWWEB SEH@QQL OHIIJH H OD WXWHOD GHJOL 1

GHOOH IXQJLRQL GL FRQWIQRDYMROLGM HBIQ RPFSUHVD )10 KD O REEOLJR YF
GHOOD )XQJLRQH )LQDQ]DVWIDWHKROMXHHY GL QRQ SDJDUH SL» LPSRVWH C

$VVLFXUD]LRQL 'LUHJLRO¥HU OHJIJH DVVLFXUDQGR LQ RJQL FDVR LO
$PPLOLVWUD]LROH )LOD®@BIYUWWLPR ULVSDUPLR GL LPSRVWD H GHL

&ROWUROOR SHU JDUDQWRGHBVL

FRPSOLDQFH DOOD QRUPRQRDYDWUH QHOO DPELWR GHO SURJHWWR 7D]|
WULEXWDULD DVVLFXUDOUGRSGR )10 2 DWWXDOPHQWH LQ DWWHVD GHO(
WHPSHVWLYD ULOHYD]LROHFHHWL DWWXDWLYL GHOOD /HJJH 'HOHJD

YDOXWD]LRQH GHL ULVFKYLYWHR® WWULEXWDULR FKH FRQWLHQH PLVXUFL
VYROJHOGR XQ UXROR GLHV d-lLQqu}%H LO UHJLPH GL DGHPSLPHQWR FROC
G

J RUH VRQR TXHOOL GL DPSOLDUH
FRRUGLQDPHQWR H FRQW%E—‘Q é'% %‘%W
L DFFHGHUYL SUHYHGHQGR XOWH L
HQWLWE¢ GHO *UXSSR b Q

DJIJLXQWD TXHOOL DWWXDOPHQWH HVLVW
FRQWULEXHQWL YLUWXRVL HLQWURGXFHQGR

/D SROLWLFD ILVFDOH GHO *UXSSR )10 @ GXQTXH FDUDWWHUL]]DWD GD
ULVFKLR ILVFDOH H DOOD FRPSOLDQFH FRHUHQWHPHQWH FRQ TXDQWR
PLJOLRUH SUDVVL QD]JLRQDOH H LQWHUQD]LRQDOH /D JHVWLRQH GHO
DSSURFFLR GL WLSR SURDWWLYR SLXWWRVWR FKH UHDWWLYR LQ DFFRL
WDOH DSSURFFLR FRQVLVWH QHO GHOLQHDUH OH PRGDOLW¢ FRQ FXL LO
JHVWLWR H FRQWUROODWR LQ PDQLHUD HIILFDFH DOOR VFRSR GL

SUHVHUYDUH JOL LQWHUHVVL SULPDUL GHO *UXSSR
PDVVLPL]IDUH VH SRVVLELOH OH RSSRUWXQLW¢ GL VYLOXSSR
UDJIJLXQJHUH OD FRPSOLDQFH ILVFDOH

5HQGLFRQWD]LRQH GHOOH LPSRVWH YHUVDWH

*UXSSR )10

$WWLYLW¢ PDWHULDOL GLYHUVH GD GLVSRQLELOLW¢ OLTXLGH H PH]]JL HTXLYDOHQWL

-PSRVWH VXO UHGGLWR GHOOH VRFLHW¢ YHUVDWH VXOOD EDVH GHO FULWHULR GL FDVVD

-PSRVWH VXO UHGGLWR GHOOH VRFLHW¢ PDWXUDWH VXJOL XWLOL SHUGLWH

6L VHIQDOD FKH L GDWL ULSRUWDWL QHOOD WDEHOOD VRSUD VL Gl
SUHFHGHQWH %LODQFLR GL 6RVWHQLELOLWE¢ '1) SRLFK« VRQR VWDWH L
0-6( (QJLQHHULQJ HQWUDWH D SHULPHWUR D IHEEUDLR

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

-0 YDORUH HFRQRPLFR JHQHUDWR H GLVWULEXLWR
*5_

/D FUHD]JLRQH GL YDORUH HFRQRPLFR 2 GL HVWUHPD LPSRUWDQ]D SHLU
JDUDQWLUH VRVWHQLELOLW¢ QHO OXQJR SHULRGR H OD SRVVLELOLW¢
HFRQRPLFR JHQHUDWR 2 VWDWR GL PLOLRQL GL QXRQR G EHHNGHYW Y

UDSSUHVHQWD XQD VLQWHVL GHL SULQFLSDOL ULVXOWDWL RWWHQXWL
RFFXSD]JLRQDOL

~O YDORUH LQFOXGH OD UHPXQHUD]JLRQH DO SHUVRQDOH GLSHQGHQWH
$PPLQLVWUD]LRQH JOL RQHUL ILQDQJLDUL SHU L ILQDQJLDWRUL H OD
~QILQH OD YRFH &RVWL RSHUDWLYL ULFODVVLILFDWL LQFOXGH LO Y
PDWHULDOL GL FRQVXPR DOWUL FRVWL RSHUDWLYL ULFODVVLILFDWL FR

1HOOR VSHFLILFR LO YDORUH HFRQRPLFR GLVWULEXLWR GDO *UXSSR DL
PLOLRUUEBLQ FUHVFLWD GHO ULVSHWWR DO

9DORUH HFRQRPLFR GLVWULE

_\\\

B &RVWL RSHUDWLYL ULFODVVLILFD
5HPXQHUD]LRQH GHO SHUVRQDOH
5HPXQHUD]LRQH GHL ILQDQ]JLDWR

B 5SHPXQHUD]LRQH GHJOL DJLRQLVW
5HPXQHUD]LRQH GHOOD 3XEEOLFI
&RPXQLW¢

B 9DORUH HFRQRPLFR \
9DORUH HFRQRPLFR (

&RQVDSHYROH GHO SURSULRQUWORO R MX®SWH KDL WRQWRILEXLWR FRQ FLUF
(XUR DOOH FRPXQLW¢ ORFDOL LQ DXPHQWR GHO ULVSHWWR DO

GRQD]JLRQL YHUVR RUJDQL]IDJLRQL QR SURILW SURJHWWL VRFLDOL H FX
KD VRVWHQXWR OR VYLOXSSR GHOOH DVVRFLD]LRQL GL DSSDUWHQHQ]D
TXDVL PLOLRQL GL (XUR LQ DXPHQWR GHO ULVSHWWR DO D IU
QXPHUR GL DVVRFLD]LRQL DGHUHQWL FRPSUHQVLYL BULTXRWH DVVRFLD

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

$SSURYYLIJLRQDPHQWR VRVWHQLELOH
*5_

-OUXSSR )ERQVLGHUD O DSSURYYLJLRQDPHQWR FRPH XQ DWWLYLWC¢ GL L
JDUDQWLUH VHUYL]L GL DOWD TXDOLW¢ H ULGXUUH JOL LPSDWWL DPELH(
FXL RSHUD 3HU PLQLPL]]IDUH L SRWHQ]LDOL LPSDWWL QHJDWLYL LO *I
VHOH]LRQH GL SURGRWWL FHUWLILFDWL HIRUQLWRUL TXDOLILFDWL H SU

UHTXLVLWL GL DPPLVVLRQH DOOH JDUH FKH LQGLYLGXLQR XQD FDSDF
GHOO DIILGDPHQWR

UHTXLVLWL GL FDSDFLW¢ WHFQLFD YROWL D FRPSURYDUH OD TXDOLW¢
PDQXWHQ]JLRQH GHOO LQIUDVWUXWWXUD IHUURYLDULD GHL VHUYL]L
UHODWLYH D QRUPH WHFQLFKH LQWHUQD]LRQDOL DWWLQHQWL DOO RJJ

IRUQLWRUL LVFULWWL D VLVWHPL GL TXDOLILFD]JLRQH FKH JDUDQWLVF
DQFRUD SULPD GL HVVHUH LQYLWDWL D SUHVHQWDUH RIITHUWD

FDSLWRODWL WHFQLFL FKH JDUDQWLVFDQR OD SRVVLELOLW¢ GL PXR
PDQFDWR ULVSHWWR GHOOH SUHVFUL]JLRQL SUHYLVWH

-0 *UXSSR )10 LQ FRQIRUPLW¢ DO &RGLFH FRQWUDWWL SXEEOLFL ' |
HYLGHQ]D SXEEOLFD SHU OD PDJJLRU SDUWH GHJOL DIILGDPHQWL GL ODY

/D VHOH]LRQH GHL IRUQLWRUL DYYLHQH DWWUDYHUVR SURFHGXUH DS
LQGDJLQH GL PHUFDWR R WUDPLWH D5 $RGWDRL FOQ $I0E IRL 1 RRIQQMARRIWLL 2 JD U
QXPHUR GL LQYLWL ULFHYXWL LQ SUHFHGHQWL SURFHGXUH 3HU DIILG
HVVHUH LQWURGRWWL FULWHUL GL SUHTXDOLILFD FRPH UHIHUHQ]H HC
HFRQRPLFL YHQJRQR DSSOLFDWL FULWHUL GL YDOXWD]JLRQH GHO SUHJI
VHUYL]LR RJJHWWR GHOOD SURFHGXUD GL DIILGDPHQWR

'‘DOO DSSURYD]LRQH QHO GHOOH /LQHH *XLGD SHU $FTXLVWL 6RVYV
VRVWHQLELOLW¢ DPELHQWDOH H VRFLDOH QHO SURFHVVR GL DFTX
FXVWRPL]]D]JLRQH GHOOD SLDWWDIRUPD GL H SURFXUHPHQW H KD FRPS(
6$3 +$1% /R VYLOXSSR GHOOD SLDWWDIRUPD GL H SURFXUHPHQW KD SH
PLVXUD]JLRQH O LQWHJUD]LRQH GHOOH JDUH SULYDWLVWLFKH H DWWLYF
ILUPD HOHWWURQLFD

$WWUDYHUVR OH /LQHH *XLGD SHU $FTXLVWL 6RVWHQLELOL OH VR
QHOO HODERUDUH XQD OLVWD GL SULRULW¢ SHU LQGLYLGXDUH SURGR
VRVWHQLELOLW¢ 4XHVWL FULWHUL SRVVRQR LQFOXGHUH DVSHWWL DP
HG HFRQRPLD FLUFRODUH /D VHOH]LRQH GHL IRUQLWRUL VL EDVD VXC
VXOOD YDOXWD]J]LRQH GHOOD ORUR HVSHULHQ]D H FRPSHWHQ]D LQ DV
GHYRQR GXQTXH GLPRVWUDUH OD ORUR FDSDFLW¢ WHFQLFD H SUF
DPELHQWDOH H OD WUDFFLDELOLW¢ GHOOD SURSULD FDWHQD GL DS«
GHILQL]JLRQH GHL UHTXLVLWL SHU JOL DFTXLVWL VRVWHQLELOL GHYH
OHJJL DPELHQWDOL H VRFLDOL SHUWLQHQWL

-0 *UXSSR VL LPSHJQPSIGHFAPOAAWVOWDWH XQ VLVWHPD GL 9HQGRU 5DWLQJ
SUREOHPL H IRUPXODUH FRQWHVWD]LRQL SHU XQD YDOXWD]LRQH FRUU
SDUWLFRQOEB2B-(125' VWD VYLOXSSDQGR SURFHGXUH SHU JDUDQWLUH
DPPLOQLVWUDWLYD QHOOD FDWHQD GL IRUQLWXUD GHL EHQL JHVWLWL D F
$QFKH-6( LQ XQ RWWLFD GL SLHQD LQWHJUD]LRQH FRQ LO *UXSSR )10 XW
SHU OH SURFHGXUH DG LQYLWR VRWWR OD VRJOLD FRPXQLWDULD H D
DFTXLVLMWIOY H 0-6( KD LQROWUH FRQIHUPDWR O DGHVYUR®S$R DHDCSHOE
GHWHUPLQDWH FDWHJRULH PHUFHRORJLFKH DOO DWWR GHOO LVFUL]JLR(

SRVVHVVR GL DOFXQH FHUWLILFD]JLRQL HV -62 H
/ $OER IRUQLWRUL GHO *UXSSR )10 @ VWDWR LVWLWXLWR FRQ DSSRVLWR 5HJRODPHQWR Q
HFRQRPLFL SHU O DIILGDPHQWR GL IRUQLWXUH GL EHQL H GL VHUYL]L GHO

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

&ULWHUL GL VRVWHQLELOLW¢ DPELHQWDOH H VRFLDOH LQWHJUDWL QHO

1HO JUDILFR FKH VHJXH VRQR PRVWUDWL L SURFHGA6R QWL GL JDL
VXGGLYLVL SHU OH SULQFLSDOL FDWHJRULH GL IRUQLWXUD

6L SUHFLVD FKH OD FDWHJRULD $OWUR LQFOXGH IRUQLWXUH ULIHULWH DG DOWUH DWWL
IRUQLWXUD GL ERUUDFFH H EURFFKH GL SODVWLFD H QXRYH DWWUH]]DWXUH -7 FRUVL GL I
RUJDQL]]DJLRQH HYHQWL SXEEOLFLW¢ FRPXQLFD]JLRQH
'DL GDWL VRQR HVFOXVH OH IRUQLWXUH GHOOD VRFLHW¢ $79

URFHGLPHQWL VRIJJHWWL DO ULVSHWWR GL FULWHUL GL QDWXUD DPELF

YJRUQLWXUH
/IDYRUL
6HUYL]L
7RWDOH

$ VHIXLWR GL XQ DIILQDPHQWR PHWRGRORJLFR VL @ SURFHGXWR DG XQ ULFDOFROR GHL
H 0-6( (QJLQHHULQJ

1HO 0] GHL SURFHGLPHQWL GL JDUD DYYLDWL KD ULVSHWWDWR FU
XQ YDORUH HFRQRPLFR WRWDOH GL FLUFD PLOLRQL GL (XUR HXXOXQ W
JDUH VRSUD VRJOLD FRPXQLWDULD 2 ULFKLHVWR FRPH FULWHULR SUHP
FHUWLILFD]JLRQH GHO VLVWHPD GL JHVWLRQH DPELHQWDOH -62 H
VRFLDOH 6% $QFKH SHU JOL DSSDOWL DG DOWD LQFLGHQ]D GL PDQR

H O DSSOLFD]JLRQH GL FODXVROH VRFLDOL YROWH D SURPXRYHUH OD
DJIJILXGLFDWDULR

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

'XUDQWH O DUIX@BRR.Q1KWD JHVWLWR UDSSRUWL GL IRUQLWXUD FRQ IR
DFTXLVWDWR GD WHU]L SDUL D PLOLRQL GL (XUR ULVSHWWR DO
6L HYLGHQ]LD FRPH DQFKH QHO FRUVR GHO D FDXVD GHO SHUGXUD

GHOO LQQDO]DPHQWR GHL SUH]]L GHOOH PDWHULH SULPH H GL PROWL S
GL UHYLVLRQH GHL SUH]]JL FRQWUDWWXDOL H OD GLIILFROW¢ GL RWWHQ
VRSUD DG XQ DQQR

Bt v R T R L R S e

-y

L]
Efmedranly L

AR BRI

~Q OLQHD FRQ JOL VFRUVL DQQL OD PDJJLRU SDUWH GHOO DSSURYYLJLR
~WDOLD QHO OD SHUFHQWXDOH VL DWWHVWD DOO LQ OHJJHUR
O DSSURYYLJLRQDPHQWR WRWDOH GHO JUXSSR 2 LQ FUHVFLWD ULVSHWW

9$/25( '(// $&48-67$72 3(5 6(*0(172 '(/ *58332 )10

-WDOLD (VWHUR -WDOLD (VWHUR

$XWRVWUDGH
-QIUDVWUXWWXUD IHUURYLDULD
ORELOLW¢ SDVVHJJHUL VX JRPPD
5R 6 &R 6HUYLFH

7TRWDOH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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-O FDSLWDOH SURGXWWLYR HLQWHO

$XWRVWUDGH
*5_

~0 *UXSSR )10 2 SUHO/NEWMWRUH $XWRVWUDGH FRQ LO FRQWUROOR GD SI
VRFLDOHO®QR 6HUUDYDOOH OLOB®R 7DQJHQ]LDOL

0-6(® OD VRFLHW¢ FRQFHVVLRQDULD SHU OD SURJHWWD]LRQH UHDOL]
6HUUDYDOOH OLODQR H GHOOH 7DQJHQ]LDOL 1RUG (VW H 2YHVW OLODQR
VRWWRVFULWWD LQ GDWD QRYHPEUH FRQ VFDGHQ]D LO RWW
FRQFHVVLRQDULR H $1%$6 6 S $ VXFFHVVLYDPHQWH VRVWLWXLWD GDO
7TUDVSRUWL LQ TXDOLW¢ GL FRQFHGHQWH 1HOOR VSHFLILFR OD O:
DXWRVWUDGDOH LQ FRQFHVWGILREX¥L 2 GL NP DNWUH FRUVLH

/D WUDWWD DXWRVWUDGDOH JHVWLWD GD 0-6( FRPSUHQGH OD WUDWWD
LQ HQWUDWD H XVFLWD H OH 7DQJHQ]LDOL GL OLODQR VLVWHPD DXV
SHGDJJLR FRQ SRUWH LQ HOQOWUDWD HHQHSDMWD GRWDWH GL VHUYL]LR

&DVHOOL DXWRVWUDGDOL Q

SRUWH LQ HQWUDWD

SRUWH LQ HQWUDWD FRQ VHUYL]LR 7THOHSDVV

SRUWH LQ XVFLWD PDQXDOL

SRUWH LQ XVFLWD FRQ FDVVD DXWRPDWLFD

&DVHOOL LQ XVFLWD FRQ SRUWH BWHEQGD VWH FHOHEBDRNOBML GL FXL FBRMHOVAL GL FXL SRUW
FRQ VHUYL]LR 7THOREDVMUYL]LR 7HTFHREDOVNUYL]LR 7THOHSDVYV

OLODQR 6HUUDYDOOH (QJERQMILRIO® W DD DO GDOOD FRQFHVVLRQDU
BHUUDYDOOH OLODQR 7DQJHQ]JLDOL 2 OD VRFLHW¢ GL LQJHJQHULD

LQIUDVWUXWWXUH H LPSLDQWL DXWRVWUDGDOL H VWUDGDOL SURJH
LQIUDVWUXWWXUH GLUH]JLRQH ODYRUL H FRRUGLQDPHQWR GHOOD VLF
GHOO HVHFX]LRQH H LVSH]JLRQH GL RSHUH G DUWH DXWRVWUDGDOL

1HO FRUVR GHO LO WUDIILFR SDIJDQWH KBLOHRIOMWUDLW R O4LQNW RSHLJE R L
LQFUHPHQWR GHO ULVSHWWR DOOR VWHVVR GDWR ULOHYDWR DO
PLOLRQL GL YHLFROL NP FRQ XQ LQFUHPHQWR GHO ULVSHWWR

PHQWUH SHU L YHLFROL SHVDQWL VL 2 UHJLVWUDWR XQ YDORUH GL FLUF
SHULRGR SUHFHGHQWH

6LFXUH]ID H LQFLGHQWDOLW¢

*OL $XvLOLDUL H *HVWRUL GHOOD 9LDELOLW¢ IRUQLVFRQR DVVLVWHQI]ED
LQFLGHQWL FRGH R UHVWULQJLPHQWL GL FDUUHJJLDWD /H DWWLYLWC
RSHUDWLYH GHWWDJOLDWH LQIRUPDQGR O XWHQ]D DWWUDYHUVR 3DQQ
GHO VRQR VWDWL DJJLRUQDWL L OLYHOOL GL VHUYL]JLR GL $XVLOL
JUDWXLWR SHU LQIRUPD]LRQL LQ WHPSR UHDOH VXOOD YLDELOLW¢ -QRC
VRFFRUVR HG L *HVWRUL GHOOD 9LDELOLW¢ @ JDUDQWLWR GDJOL 2SHUD)
FHQWUR GL JHVWLRQH LOQWHJUDWR

1HO FRUVR GHOO DQQR VRQR VWDWL HVHJXLWL LOWHUYHQWL GL F
UHVWDQWH GDJOY DDAAL@IWOLL DOOD

XQJIK
U

/D O H]]D FRP
GHOOD ULTX F

1D QD YDULD]JLRQH LQ L
DOLIL R

SOHVVLYD GHOOD UHWH LQ
DWD 6 3 5KR ORQ]D 7
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*UXSSR )10

6HUYL]LR DXVLOLDUL DOOD YLDELOLWE¢ Q

$XVLOLDUL GHOOD YLDELOLW¢

1XPHUR *HVWRUL GHOOD YLDELOLW¢

IXPHUR LQWHUYHQWL HVHJIXLWL

GDJOL $XVLOLDUL GHOOD YLDELOLWE¢

GD DOWUL SDUWQHU $&- 9%- -0$ H 6-

~QWHUYHQWL $XVLOLDUL VX —-QFLGHQWL

~QWHUYHQWL $XVLOLDUL SHU 6HJQDOD]LRQH GL &RGH

-QWHUYHQWL $XVLOLDUL SHU 6RFFRUVR H $VVLVWHQ]D 8WHQWL

- QWHUYHQWL $XVLOLDUL SHU DOWUR WLSR GL LQWHUYHQWL

QXPHUR GL WHVWH PHGLR DQQXR

1HO FRUVR GHO JOL LQFLGHQWL UHJLVWUDWL VXOOD UHWH LQ F
LOQFUHPHQWDWL ULVSHWWR DO /| DXPHQWR PDJJLRUH ULJXDUGI

/| LQFUHPHQWR GL VLQLVWURVLW¢ 2 ULFR QH& XL L CSH. U QD SHMWIRR L
DOO DQQR FKH KD UHJLVWUDWR ING®&DRDNH LRWH BXFPIHWIR] LRI YHLFROL
QHOO DQQR H DOO DXPHQWR GL NP GL FRPSHWHQI]D D VHIXLWR GHOO DS
ILQH / LQFUHPHQWR GL VLQLVWURVLW¢ KD ULIJXDUGDWR DQFKH JO
GHFLVD GLPLQX]JLRQH VL @2 DYXWD VXJOL LQFLGHQWL FRQ HVLWR PRUWDC
QHO

- GbWL UHODWLYL DJOL LQFLGHQWL FRQ IHULWL H FRQ HVLWR PRUWD
6WUDGDOH SHU RJQL VHPHVWUH

-0 WDVVR G LGPUAHRWDOEWOFRODWR FRPH QXPHUR G LQFLGHQWL RJQL
H ULVXOWD FRHUHQWHPHQWH FRQ O DXPHQWR GHL YHLFROL NP LQ DXF
VRFLHW¢ JDUDQWLVFH OD VLFXUH]]JD VWUDGDOH DWWUDYHUVR LO
GHOO LQIUDVWUXWWXUD LQ WHUPLQL GL DVIDOWR EDUULHUH LOOXPLC
ULSULVWLQR H PDQXWHQJLRQH QRQFK« DWWUDYHUVR XQD FRVWDQWH
FHQWHU H VXL 309 LQ PHULWR DOOH FRQGL]JLRQL GHO WUDIILFR DL UL\
VHQVLELOL]]D]JLRQH D FRPSREWDRWQWL GL JXLGD

- QFLGHQWL VXOOH WUDWWH SDVVHJJHUL PHUFL

7TRWDO&RQ J)HULMRIUWDOZRWD@ARQ )HUCRUWDOZRWD@A@RQ )HUDWWUWDOL

$ OL 6HUUDYDOOH

7DQJHQILDOH 2YHVW

7DQJHQJLDOH (VW

7DQJHQJLDOH 1RUG

7TRWDOH UHWH

1HJOL LQFLGHQWL LQ FXL ROWUH DG XQ HYHQWXDOH HVLWR PRUWDOH VL GRYHVVHUR UFL
XQLFDPHQWH WUD JOL HYHQWL LQFLGHQWL FRQ HVLWR PRUWDOH 6L UHWWLILFD LO GDWR |
ULVXOWDQR HVVHUH VWDWL SDUL D LQ OXRJR GHL

0O-6OVVLFXWBXYQL]LR GL VLFXUH]]D DO FOLHQWH DWWUDYHUVR O LQYLR I
SUHSRVWL 4XHVWL SLDQL DIIURQWDQR FULWLFLW¢ OHIJDWH D FDQWLH
FRQILIJIXUD]JLRQH GHOOH WUDWWH H IHQRPHQL QHYRVL LQYHUQDOL 3HU
YLDELOLW¢ OD VRFLHW¢ SUHGLVSRQH H FRQFRUGD SLDQL GL LQWHUY
FRLQYROWL 3HU JOL LQWHUYHQWL PHWHR LQYHUQDOL FRPH OD QHYH
VSHFLDOL H LQ FDVR GL WHPSHUDWXUH YLFLQH DOOR JHUR DWWLYD LO
oD UHWH GL WUDQVLWR 1HO V RAD R QWA DVUIDORHR QG/IX P D W L

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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'RWD]JLRQL LQYHUQDOL Q

'RWD]JLRQL &HQWUDOLQH PHWHR

GL FXL FHQWUDOLQH EDVH

GL FXL SHU QHEELD

GL FXL SHU JKLDFFLR

GL FXL SHU JKLDFFLR H QHEELD
OH]]L RSHUDWLYL VSDODQHYH VSDUJL VDOH
2SHUDWRUL

/H GRWD]LRQL PHWHR IDQQR ULIHULPHQWR D SRVWD]LRQL ORFDOL GL UDFFROWD GDWL |
YLDELOLVWLFD QRUPDOH TXDQWR GXUDQWH OD VWDJLRQH LQYHUQDOH SHU LO JRYHUQR GH
QHYH 6RQR FRPSUHVH DQFKH SRVWD]JLRQL EDVH FKH UHVWLWXLVFRQR GDWL TXDOL WHPS

/H PLVXUH WHFQLFKH RUJDQL]]JDWLYH H JHVWLRQDOL SUHYLVWH GDL 3
HYHQWXDOL FRQGL]JLRQL VIDYRUHYROL H DG DVVLFXUDUH OD PRELOLWG¢
LQIRUPD]LRQH DOO XWHQ]D LQ YLDJJLR -O 3LDQR UHGDWWR VXOOD ED\
GHOO -QWHUQR BVWRB-BREKRQH -WDOLDQD 6RFLHW¢ &RQFHVVLRQDULH $
YDULH FRQGL]LRQL FKH GHWHUPLQDQR L FRGLFL GL DOOHUWD H L FRQ\
LQ TXHVWR DPELW®-6@IO VRWWRVFULWWR XQD FRQYHQ]JLRQH FRQ OD &
O LPSLHJR GL SHUVRQDOH QHL FDVL LQ FXL VL UHQGD QHFHVVDULD X
O XWHQ]D LQ WUDQVLWR QHL FDVL GL FRQJHVWLRQH H EORFFR GHL 10X
PHWHR FULWLFL

-0 WRWDOH GHJOL HYHQWL PHWHR UHJLVWUDWL QHO PRVWUD XQ |
UHJLVWUDWL QHO FRUVR GHOO DQQR SDKFHGW®RWIH JORQHX® QW LQD IEB D DA
HG XQ GHFUHPHQWR GHJOLQHEHEQR\VYRD FDUDWWHUH

(YHQWL PHWHR DQQL

7TRWDORWLRJJLDIHEELD 7TRWDOKWLRJJLDIHEELD 7TRWDOKLRJJLDIHEELD

$ OL 6HUUDYDOOH
7DQJHQILDOH 2YHVW
7DQJHQ]LDOH (VW
7DQJHQJLDOH 1RUG

7TRWDOH UHWH

21ILFLQH FRQYHQ]LRQDWH TXDOL $&- -0$% 9%- H 6- IRUQLVFRQR DVVLYV
UHFXSHUR YHLFROR SHU LQFLGHQWH VX WXWWH OH WUDWWH LQ FRQFHV
SHU LO SUHVLGLR GL PH]JL GL VRFFRUVR LQ FDQWLHUL SHUPDQHQWL R
SUHVLGL ILVVL FRQ FDUUL SHVDQWL SHU ULSULVWLQDUH OD VLFXUH]]D H
LQYHUQDOL /H DWWLYLW¢ VYROWH GDOOH RIILFLQHQLPAQW®RRGR OLBXDIL
FDUEXUDQWH H LO WUDVSRUWR R WUDLQR YHUVR OD SULPD RIILFLQD HV

*HVWLRQH GHO VRFFRUVR Q

1XPHUR RIILFLQH DXWRUL]]DWH GL VRFFRUVR PHFFDQLFR LQ FRRUGLQDPHQWR
FRQ LO &HQWUR 5DGLR —-QIRUPDWLFR

I1XPHUR LQOWHUYHQWL GHO 6RFFRUVR VDQLWDULR

1XPHUR HYHQWL PRQLWRUDWL H JHVWLWL GDO &HQWUR 5DGLR -QIRUPDWLFR

1XPHUR &RORQQLQH 626 RJIQL NP

1XPHUR 3LD]]JROH GL HPHUJHQ]D

1XPHUR GL :HEFDP OXQJR OD UHWH DXWRVWUDGDOH

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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1XPHUR GL 3DQQHOOL D PHVVDJJLR YDULDELOH 309

GL FXL LWLQHUH

3HU TXDQWR ULJXDUGD L OGO PHRQVERQDLRPWRVARRIBDEID/ORMUD O LQGLFH GL SDYL
-SDY TXDOH LQGLFDWRUH SHU OD GHILQL]JLRQH GHOOD TXDOLW¢ GHOC
UHJRODULW¢ GHO PDQWR DXWRVWUDGDOH GL XQ YDORUH GLVFUHWR
DXWRVWUDGDOH GLVSRQH GL FLUFD NN B LFEDPL IGHUEDE U IVHHBGd BCHQ VDL k
GRWDWD GL LPSLDQWL GL VHIQDOD]JKRQH VHTXHQ]LDOH GL FXUYD D

$UHH GL VHUYL]JLR HL QXRYL FRQWUDWWL GL VXE FRQFHVVLRQH

1HO 0-6(KD LQGHWWR XQD JDUD SXEEOLFD SHU PLJOLRUDUH OD TXDOL)\
VHUYL]J]LR DXWRVWUDGDOL H IDYRULUH OD FRQFRUUHQ]D LQ WHUPLQL GL
GL RITHUWD WHFQLFD L FULWHUL SULQFLSDOL KDQQR ULJXDUGDWR
O HITLFLHQWDPHQWR HQHUJHWLFR LQFOXGHQGR DVSHWWL FRPH FRLE
DOWHUQDWLYH RIIHUWD GL FDUEXUDQWL HFRORJLFL H VHUYL]L GHGLFDYV

/| DWWLYLW¢ GL VRWWRVFUL]JLRQH GHL QXRYL FRQWUDWWL GL VXE FRQFH
FRUVR GHOO DQQR H DO GLFHPEUH ULVXOWDQR ILQDOL]IDWL L °
FDUEXUDQWH JRRG ORFDOL GL ULVWRUR H 'ULYHQ VX DUHH GL VHI
FDQWLHUL SHU OD ULTXDOLILFDJLRQH GHOOH VWUXWWXUH H GL SRWHQ]I
DIILGDWR LO ORWWR 0-6( VL DVVXPH OD UHVSRQVDELOLW¢ GL FRQGXUL
GHL UHTXLVLWL GL JDUD TXDOL DG HVHPSLR L SXQWL GL HURJD]LRQH
DOO XWHQ]D L SUH]]JL HVSRVWL DOOD FOLHQWHOD OR VWDWR GHOOD SD

0-6( JHVWLVFH DUHH GL VHUYL]JLR GL FXL FRPSUHQVLYH GL DUHH G|
EHQ]JLQD H GLHVHO H GL ULFDULFD HOHWWULFD /D PDJJLRU SDUWH GH(
FDVL DQFKH GL ULVWRUDQWH 2JQL DUHD GLVSRQH GL SDUFKHJJL UL
EXV &RPSOHVVLYDPHQWH VL DQQRYHUDQR SDUFKHJJL GL VRVWD S
VRQR GRWDWH GL VHUYL]JL LIJLHQLFL Q@HRRDIWQ a DWWUH]]IDWD SHU L

3ULQFLSDOL FDUDWWHULVWLFKH GHOOH DUHH GL VHUYL]JLR Q

6HUYL]LR GL ULIRUQLPHQWR

6HUYL]LR GL ULFDULFD SHU YHLFROL HOHWWULFL

7TRWDOH FRORQQLQH GL ULFDULFD

$VVLVWHQ]D PHFFDQLFD

&DPSHU VHUYLFH

3XQWL GL ULVWRUD]LRQH

ODUNHW

+RWHO

6HUYL]L LIJLHQLFL FRQ GRFFH

$UHH GHGLFDWH DJOL DQLPDOL

6HUYL]JLR :L IL

6HUYL]LR EDQFRPDW

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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5R 6 &R 6HUYLFHYV
*5_

-0 VHIPHQW VL ULIHULVFH DL VHWWRUL GL DWWLYLW¢ LQ FXL )10 RSH
ORFD]LRQH GL PDWHULDOH URWDELOH DOOH SDUWHFLSDWH RSHUDQW
WUDVSRUWR PHUFL ROWUH DOO HURJD]JLRQH GHL VHUYLFH FHQWUDOL]]I
VHUYL]L GL SDJDPHQWR GLJLWDOL ()103%$WL GDOOD SLDWWDIRUPD GL

$0 GLFHPEUH P10 IORRPRBIRGW D GD URWDELOL GL SURSULHWZ¢ F
SHWLSRORODIHDWWURWUHQL H ORFRPBWQRHGH ' %WWDIGRDWRUH

JORWWD I1XPHUR URWDELOL 7LSRORJLD 7UD]JLRQH SWLOL]]IDWI

79%) 3DVVHJJHUL (OHWWULFD 7TUHQRUG

765 3DVVHJJHUL (OHWWULFD 7TUHQRUG
&RUDGLD H &6% 3DVVHJJHUL (OHWWULFD 7TUHQRUG

7-12 (75 3DVVHJJHUL (OHWWULFD 7TUHQRUG

( 6RFFRUVR ODQRYUWVHO 7TUHQRUG
())-6+817(5 6RFFRUVR ODQRYUWVHO 7TUHQRUG

( OHUFL (OHWWULFD '% &DUJR -WDOLD
( OHUFL (OHWWULFD '% &DUJR -WDOLD
( 75%;; '& LQ ORFD]JLRQH GD 6BUBBRRO (OHWWULFD H 8OWMKMPRDRLIRO ER/DOLD
( OHUFL ODQRYUD 'LHVHO "% &DUJR -WDOLD
7TRWDOH

- FRQYRJOL 7-/2 FRQWULEXLVFRQR DOO RELHWWLYR GL ULVSDUP

-Q XQ RWWLFD GL FRQWLQXD ULFHUFD YHUVR XQ PDJJLRU ULVSDUPLR H

DFTXLVWR GHL QRYH FRQYRJOL 7-/2 FRQVHQWH XQD ULGX]LRQH GHO F

SUHFHGHQWH IORWWD *UD]JLH DOO DGR]JLRQH GL XQ SDFFKHWWR GL PRG
XQ RWWLPL]]DJLRQH GHO IXQJLRQDPHQWR GHOO DJLRQDPHQWR GL WU
OD PRGXOD]LRQH GHO VHOHWWRUH GL PDUFLD DGDWWDPHQWR GHOQ
O DWWLYD]LRQH GHOOD PRGDOLW¢ LEHUQD]LRQH

OD FRPPXWD]JLRQH LVWHUHVL R GLIIHUHQ]JLDOH GHO FRPSUHVVRU
VIRJR

O HIILFLHQWDPHQWR GHOOD YHQWLOD]LRQH

$WWUDYHUVR GXH GLYHUVH VLPXOD]LRQL H D SDULW¢ GL FKLORPHWUL S
D

N:K LQ 6YL]JHUD FRQ VLVWHPL GL HOHWWULILFD]JLRQH IHUURY
NLORYROW FLUFD

N:K LQ —-WDOLD FRQ VLVWHPL GL HOHWWULILFD]JLRQH IHUURYLD
FLUFD

-0 ULVSDUPLR HQHUJHWLFR DQQXR GHL QRYH 7-/2 2 GXQTXH GL
HPLVVLRQLS®WEZD FLUFD WRQQHOODWH IDWWRUH GEHRRRMHUWRRWH 8

IDQXRYD IORWWD 5R 6 &R

1HO FRUVR GHO LO *UXSSR KD SURVHJXLWR LO VXR LPSHJQR QHO U
LOQOYHVWLPHQWR GLOERQEDGL BXDRPRGBHUQDPHQWR GHOOD UBRWV$D VD V
JUHTXHQ]D H/$GHOOH ORFRPRWLYH '( SHU LO WUDVSRUWR GHOOH PF
GHOO LQYHVWLPHQWR VXOOH GXH IORWWH 7%$) H '( a GL FLUFD

O DPPRGHUQDPHQWR GHL FRQYRJOL 7$) IRUQLVFH LPSRUWDQWL FRQWL
PLQRU FRQVXPR GL HQHUJLD HOHWWULFD VWLPDWR D H LO ULXW
VRVWLWXLWL LQ VHGH GL UHYDPSLQJ /D WDEHOOD GL VHJXLWR ULSRI
URWDELOH DFTXLVWDWR GLUHWWDPHQWH GD )10 DL ILQL GHOOD ORFD]L
73/ H GHO WUDVSRUWR PHUFL 7UHQRUG H '% &DUJR DIIHUHQWH DO VHJP

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

&$5%$77(5-67—-&+( '(/ 18292 0$7(5-$/( 527$%—/( 68 )(552

6RFLHWZ¢ )10 )10

7LSRORJLD GL DOLPHQWD]LREHWWULFL %LWHQVLRQH LQ SJHUDELOL
-WDOLD 6YL]]JHUD 7- SR

&DSDFLW¢ OHGLD &DSDFLW¢ OHGLD &DSDFLW¢

&RVWUXWWRUH 6WDGOHU $OVWRP

IXPHUR QXRYL &RQYRJOL FRQYRJOL FRQYRJOL
FRQVHIQDMRIQYRJOL FRQVHJQDWL WUD LO HLO

LQ FRQVHIRMVHIQH FRPSOHWDWH QHAQ FRQVHJQD QHO
LQ FRQVHJQD QHO
UHVWDQWL FRQYRJOL GD RUGLQDU

/XQJKH]ID P
1r FDVVH

3RVWL D VHGHUH !
SRVWL LQ SLHGL Q G
S3RUWH SHU ILDQFDWD

9HORFLW¢ PDVVLPD NP K

6HUYL]L LJLHQLFL

BULQFLSDOL WHFQRORJLH -OOXPLQD]JLRQH D /(" :L )L SUHVH 9 H86% VLVWHPD LQIRUP|
PLVXUDWRUH HQHUJLD FRQWD SHUVRQH WHOHFDPHUH VLVWH
UHPRWR YLGHRVRUYHJOLDQ]D LQWHOOLJHQWH VLVWHPD GL V!

$FFHVVLELOLWG D 305 3HGDQH UHWUDLELOL SHU LQFDUUR]JDPHQWR D OLYHOOR FRQ L
%HQHILFL DPELHQWDOL LOOXPLQD]JLRQH D /(* :L )L SRVWDJLRQL ELFL H SUH
SHGDQH PRELOL SHU JDUDQWLUH O DFFHVVLELOLW¢
VLVWHPD GL VLFXUH]]D GHOOD FLUFRODJLRQH (570¢
ULGXJLRQH GHL FRQVXPL GL HQHUJLD HOHWWULFD
ULGXJLRQH GHOOD UXPRURVLW¢ UHFXSHUR GL HQH!
HOHYDWL WDVVL GL ULXWLOL]]JDELOLW®E H ELRGH

-Q SDUWLFRODUH L FRQYRJOL GLHVHO HOHWWULFL V
VRQR DOORJJLDWL GXH PRWRUL GLHVHO D EDVVH HPL
FRQ FDWDOL]]JDWRUH 6&5 FKH SRVVRQR XWLOL]]JDUH |
OH HPLVVLRQL H SDFFKL EDWWHULH /H EDWWHULH L
GHSRVLWR H LQ VWD]LRQH FRQVHQWLUDQQR GL RSHU
LPSDWWR DPELHQWDOH JHUR

/ID WHFQRORJLD (5706 ID FDSROLQHD LQ /RPEDUGLD

)10 2 LPSHJQDWD GDO LQ WDYROL WHFQLFL GL ODYRUR FRQ LO O
GHOO LQIUDVWUXWWXUD 5)- SHU O HODERUD]LRQH GHO SLDQR QD]JLRQEC
WHFQRORJLFR GL ERUGR (5706 (7&6 VXOO LQIUDVWUXWWXUD QD]JLRQDOH
6LVWHPD GL %RUGR VXOOH IORWWH LQ HVHUFL]LR

1HO FRUVR GHO 5)- KD DWWLYDWR LO 6RWWRVLVWHPD GL 7HUUD (570
5KR FKH LQWHUHVVDQR L VHUYL]L UHJLRQDOL
1HO VRQR VWDWL FRPSOHWDWL L SURFHVVL GL LOQWHJUD]JLRQH WHUU

&DUDYDJJLR 'RQL]JHWWL H &ROOHRQL VXOOD WUDWWD 1RYDUD 5KR 3
FRPSOHWDWL L SURFHVVL GL LQWHJUD]JLRQH WHUUD ERUGR / VXOOH
/| RWWHQLPHQWR GHOOH UHODWLYH DXWRUL]]DJLRQL # SUHYLVWR SHU LO

$OWUL SURJUDPPL GL LQWHJUD]JLRQH WHUUD ERUGR VWDQQR UHJLVWUDQC
SUHYLVWH GDOOH 67- 6SHFLILFKH 7THFQLFKH GL —-QWHURSHUDELOLWE¢ (
VHPSOLILFD]JLRQL QHOOH SURFHGXUH GL DXWRUL]]D]JLRQH GHO PDWHULDC

1HO IUDWWHPSR )10 KD ULFKLHVWR QHO XQ ILQDQ]JLDPHQWR GL
(XURSHL &() %OHQGLQJ -O ILQDQJLDPHQWR YHUU¢ HURJDWR D VHJXLWR
VLVWHPL GL VLFEXUH]]D (5706 VXOOD QXRYD IORWWD LQ DFTXLVWR GD )10

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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— VHUYL]L GL )103$<

)103%< 2 XYWLWXWR GL DXWRHQWMRNR GD %DQFD G —-WDOLD H LVFULWWE
3DIJDPHQWR H FRQWUROODWR DO GD )10 6 S $ /DQFLDWR QHO L
SHU L SDJDPHQWL GLJLWDOL LQ OLQHD FRGRFH WMODWURJIIGR. G R P SHINXKIBC
SDJDPHQWL GHO *UXSSR )10 VYLOXSSD WHFQRORJLH LQQRYDWLYH FRP
O HYSHULHQ]D XWHQWH $WWXDOPHQWH RIIUH VHUYL]L FRPH $FTXLULC
SURVHIJXHQGR O DFTXLULQJ DYYLDWR QHO

-0 *UXSSR )10 LQVLHPH D 7TUHQRUG QHO 3URJHWWR + LVH2

—-®OUXSSR )1 LPSHIJQDWR QHOOD SURPR]JLRQH GHO SURJHWWR + LVH2 FK
+\GURJHQ 9DOOH\ LQ 9DOFDPRQLFD D SDUWLUH GDOO XWLOL]]JR GHOO
SURJHWWR SUHYHGH O DFTXLVWR GL WUHQL DOLPHQWDWL D LGURJHC
VRVWLWX]LRQH GHJOL DWWXDOL WUHQL D PRWRUH GLHVHO $0O ULJXDUGH
XQ $FFRUGR 4XDGUR FRQ $OVWRP SHU OD IRUQLWXUD GL FRQYRJOL E
VRWWRVFULWWR LO SULPR &ERQWUDWWR $SSOLFDWLYR SHU L SULPL FR
FRQVHJQDWR D LQL]JLR SHU OH FRUVH GL SURYD H D VHJXLWR GL TX
VHUYL]LR FRPPHUFLDOH WUD OD ILQH GHO H O LQLJLR GHO -0
VRWWRVFULWWR XQ VHFRQGR &RQWUDWWR $SSOLFDWLYR SHU OD IRUQL
XOWLPL H SHU JOL DOWUL WUHQL LO FXL RUGLQH GHYH DQFRUD F
FRPPHUFLDOH 2 SUHYLVWD QHO

6DUDQQR LQROWUH UHDOL]]IDWL LPSLDQWL GL SURGX]LRQH VWRFFDJJI
VHQ]D HPLVVLR@L-GZVHR2PHGLDQWH WHFQRORJLD 6WHDP 5HIRUPLQJ FRQ X
HOHWWULFD ULQQRYDELOHDH6oRMHWWXU B GHOGCRDODRPHGLDQWH WHFQRORJL
GD HQHUJLD HOHWWULFD GD IRQWH ULQQRYDELOH OD FXL DWWLYDI]LR
O LPSLDQWR GL -VHR HG HQWUR OD SULPD PHW¢ GHO SHU JOL LPES
SUHYHGH LQROWUH OD UHDOL]IDJLRQH GL XQ LPSLDQWR PRELOH GL ULII
PDOQXWHQ]JLRQH GHL WUHQL D 5RYDWR OD FXL DWWLYD]JLRQH & SUHYLYV
SURYD GHO WUHQR ROWUH FKH O DGHJXDPHQWR WHFQLFR H LQIUDVWI
VHQVR QHO a VWDWD FRVWLWXLWD OD VRFLHWC¢ )10 3RZHU DWWLYD C
GLVWULEX]JLRQH GL LGURJHQR DQFKH FRQ ULIHULPHQWR DOOD VXFFHVVL

/ID FRQYHUVLRQH D LGURJHQR GHOOD ILOLHUD GL PRELOLW¢ LQ 9DOFCL
GHOO LQWHUD IORWWD RJJL XWLOL]]IDWD GD )10 $XWRVHUYL]L QHOO DU
LGURJHQR

/ LQYHVWLPHQWR FRPSOHVVLYR 2 VWLPDWR DO PRPHQWR LQ PLO
DJJLRUQDPHQWL GHL SUH]]L H GHOOH SURJHWWD]JLRQL / LQYHVWLPHQW
(XUR GL FXL PLOLRQL GL (XUR SHU JOL LPSLDQWL H O LQIUDVWUXW
SULPL VDUDQQR ILQDQ]JLDWL FRQ IRQGL VRQR PHVVL D GLVSRVL]LRQH GI
(XUR DVVHJQDWL DO SURJHWWR QHO FRUVR GHO H GDO 3155 Pl
PDU]R 4XDQWR DJOL LQYHVWLPHQWL LQ WUHQL LQYHFH JOL WUH
FRQ IRQGL SURSUL SHU PLOLRQL GL (XUR WUHQL VDUDQQR ILQDQ]
QH@DP EMR GHTS FFRWER SHU® &RHVIRQH * RYHUQR  5HIIRQH/RP EDUWEDSHU P LARQLGL(XWR P HOAH

LO WUHQR UHVWDQWH GHO VHFRQGR ORWWR SRWU¢ HVVHUH ILQDQ]LD
DOWHUQDWLYD FRQ IRQGL SURSUL / LQYHVWLPHQWR SHU OD VRVWLWX]I
(XUR DQFRUD GD ILQDQ]LDUH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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~O0 *UXSSR )10 KD SLHQDPHQWH FHQWUDWR LQ DQWLFLSR VXL WHPSL SU
RWWHQHUH L ILQDQ]LDPHQWL GHO 3155 6RQR VWDWL LQIDWWL VRWWRV
ILQDQ]LDWH GDO 3115 LQ DQWLFLSR ULVSHWWR DOOD VFDGHQ]D GHOOD

3HU WXWWH TXHVWH RSHUH 2 JL¢ VWDWD DYYLDWD OD SURJHWWD]
IHUURYLDULH UHODWLYH DOO LPSLDQWR GL -VHR L ODYRUL VRQR JL¢
UHODWLYD DOOD &RQVHJQD GHL ODYRUL 2 ILVVDWD HQWUR LO DJI
ULJXDUGDQR LQYHFH ULVSHWWLYDPHQWH $YDQ]JDPHQWR ODYRUL DO
&RQFOXVLRQH GHL ODYRUL HQWUR LO JLXJQR

SURJHWWR 6HUUD+\GURJHQ9DOOH

-0 SURJHWWR 6HUUD+\GURJHQ9DOOH HVWHQGH LQ PRGR VLQHUJLFR H F
D VYLOXSSDUH QHOO DUHD GL FRPSHWHQ]D GL 0-6( OD SULPD UHWH DX
-wbOLD DWWUDYHUVR OD FUHD]JLRQH GL XQ FRUULGRLR DXWRVWUDGDO
UHDOL]]DWH VX DUHH UHODWLYH D DUHH GL VHUYL]LR GLVPHVVH H HJ[

VWD]LRQL OXQJR OD $ 7DQJHQ]LDOH (VW GL OLODQR D &DUXJDWH
VWD]LRQH OXQJR OD $ 7DQJHQ]JLDOH 2YHVW GL OLODQR D 5KR 5KI
VWD]LRQL OXQJR OD $ OLODQR *HQRYD D 7TRUWRQD 7RUWRQD (VW

-0 SURJHWWR L FXL FRVWL GL LQYHVWLPHQWR VRQR VWDWL VWLPDWL F
VRVWHQHUH OD UHDOL]]D]JLRQH GL LQIUDVWUXWWXUH SHU OD GLVWU
FROQOWULEXHQGR DOOD GHFDUERQL]]D]JLRQH GHL WUDVSRUWL70X®JR OH
GRYH VL LQFURFLDQR LO FRUULGRLR PHGLWHUUDQHR H LO FRUULGRLR 5t
GL ULIHULPHQWR SHU WXWWR LO WUDVSRUWR SHVDQWH FKH FROOHJD L
DOOH DUHH LQGXVWULDOL ORPEDUGH

/| LQYHVWLPHQWR KD DYXWR DFFHVVR D GXH IRQWL GL ILQDQ]JLDPHQWR D
UHODWLYR DOOH VROH VWD]LRQL GL &DUXJDWH (VW H 2YHVW H 7TRUWRQTI

PLOLRQL GL (XUR PLOLRQL GL (XUR SHU O DUHD GL &DUXJDWH |
&DUXJDWH 2YHVW H PLOLRQL GL (XUR SHU O DUHD GL 7RUWRQD F
ULIHULPHQWR DOOH VWD]LRQL GL &DUXJDWH (VW H 2YHVW 7RUWRQD (VW
PHVH GL JHQQDLR D IURQWH GL XQD FLUFRODUH GHO 0-7 FKH YHLF

UHODWLYD DOOD FXPXODELOLW¢ GHL ILQDQJLDPHQWL VRQR VWDWL HI
FKLHVWR XQ FRQIURQWR FRQ OD 3URMHFW $GYLVHU GHO &-1($ O $JHQ]L
GHOOD &RPPLVVLRQH (XURSHD $00OD ILQH GL IHEEUDLR LO UH
FRQVXOWD]LRQH LQWHUQD KD DQWLFLSDWR FKH QRQ VDU¢ SRVVLELOH
7XWWDYLD SRLFK« VROR WUH VWD]LRQL GL ULIRUQLPHQWR D LGURJHQ
KDQQR ULFHYXWR LO ILQDQ]JLDPHQWR 3155 LO 3URMHFW $GYLVHU KD GD\
PRGLILFD DO *UDQW $JUHHPHQW OLPLWDQGR OD VRYYHQ]JLRQH &() DOOF
7RUWRQD (VW H 5KR 2YHVW QRQ VXSSRUWDWH GDL FRQWULEXWL GHO
&() DWWXDOPHQWH SDUL D PLOLRQL GL (XUR SHU OH FLQTXH VWD]LR
LQ FRUVR OD SUHGLVSRVL]LRQH GHOOD ER]]D GL ULFKLHVWD GL PRGLIL
3URMHFW $GYLVHU GHO &-1($

$ ILQH PDU]R a VWDWD DJJLXGLFDWXQOD OB RARWGHWWGBHKW OD SURJI
HVHFXWLYD H OD UHDOL]]D]JLRQH GHOOH FLQTXH VWD]LRQL GL ULIRUQLP
UDJIJLXQJLPHQWR GHOOD SULPD PLOHVWRQH GL PRQLWRUDJJLR SUHYLVYV
GHO 3155 -QROWUH D VHJIJXLWR GHOOD ULFKLDPDWD DJJLXGLFD]JLRQH
VRWWRVFUL]JLRQH GHOO DFFRUGR TXDGUR SHU OD SURJHWWD]LRQH HVH
SURJHWWR HVHFXWLYR 2 VWDWR WHUPLQDWR QHO PHVH GL RWWREUFL
HVHFX]LRQH H YHULILFD VL 2 TXLQGL SURFHGXWR DOOD WUDVPLVVLRQH
GLFHPEUH DOOD FRQVHJQD GHL ODYRUL SHU GXH DUHH GL ULIRUQLPHQMW

/ DYYLR GHO VHUYL]LR FRPPHUFLDOH 2 SUHYLVWR SHU OD VHFRQGD F
LPSOHPHQWD]LRQH VHJXLU¢ XQ DSSURFFLR PRGXODUH LQWHJUDQGR OD
GL GLVWULEX]LRQH LQ EDVH DOO DQGDPHQWR GHOOD GRPDQGD -Q XQI
SRVVLELOH UHDOL]]DJLRQH GL XQ LPSLDQWR IRWRYROWDLFR SHU OD SUF
XQ HOHWWUROL]]JDWRUH SHU OD SURGX]LRQH GL LGURJHQR ULQQRYDELO

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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-QIUDVWUXWWXUD IHUURYLDULD

*5_
S$WWUDYHBSR2R-(125'LAJXSSR )IHVWLVFH XQD UHWH IHUURYLDULD GL N
OLODQR NP LO UDPR —-VHR NP GL FXL NP HOHWWULILFDWD |

3RVWR GL ORYLPHQWR GL FXL D VHUYL]LR GHL YLDJJLDWRUL

(VWHQVLRQH GHOOD OLQHD IHUURYLDULD

5HWH - QWHUD 5HWH5DPR OLODQR 5DPR -VHR
(VWHQVLRQH UHWH .P
5HWH HOHWWULILFDWD .P QD

%LQDUL GL FLUFROD]LRQH .P
6WD]LRQH FRQ VLQJROR ELQDULR Q

6WD]LRQH FRQ GRSSLR ELQDULR Q

6WDJLRQH FRQ WUH R SL» ELQDUL Q

%LQDUL GL SDUFKL GHSRVLWL H WHUPLQDO .P

-PSLDQWL SHU LO VHUYL]LR IHUURYLDULR Q
—-PSLDQWL ~QWHUD 5HWH5DPR OLODQR 5DPR —-VHR
-PSLDQWL JHVWLWL GD )(5529-(125"

~PSLDQWL D VHUYL]LR YLDJJLDWRUL

-PSLDQWL GL PRYLPHQWR

YHUPDWH

'"HSRVLWL H RIILFLQH

~QWHUFRQQHVVLRQL DWWLYH FRQ 5)-

6WD]LRQL GRWDWH GL FDU VKDULQJ

6WD]LRQL FRQ LQWHUVFDPELR EXV

6WDJLRQL FRQ QDYLJD]JLRQH /DJIKL

6WD]LRQL GRWDWH GL —-QWHUVFDPELR PHWUR
BWD]LRQL FRQ LQWHUVFDPELR FRQ $HURSRUWR

$OOHJIJDWR GHO &RQWUDWWR GL 6HUYL]LR DO

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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/ID IORWWD GHO VHIJPHQWR —-QIUDVWUXWWXUD IHUURYLDULD

1HO a SURJUHGLWD O HVHFX]LRQH GD SDUWH GL )HUURYLHQRUG GHC
URWDELOH GL 7TUHQRUG SHU FRQWR GL 5HJLRQH /RPEDUGLD SHU XQ LQYF
GL WUHQL SRUWDQGR LO FXPXODWR D FRQYRJOL VX XQ WRWDO|

ULQQRYDPHQWR GHOOD IORWWD KD XQD IRUWH YDOHQ]D VXO IURQWH C
SRVLWLYDPHQWH VX0OO HVSHULHQ]D GHOOH SHUVRQH FKH RJQL JLRUQR T

/ID WDEHOOD GL VHJXLWR ULSRUWD OH FDUDWWHULVWLFKH GHO Q?
)(5529-(125'" GHVLIJQDWD GD 5HJLRQH /RPEDUGLD TXDOH VRJJHWWR LQF
URWDELOH FRQ IRQGL GL TXHVW XOWLPD VXOOD EDVH GL XQ SURJUDI
ILQDQ]JLDWR GDOOD 5HJLRQH VWHVVD FRQFHVVR LQ XVR D 7TUHQRUG

&$5$77(5-67-&+( '(/ 18292 0$7(5-$/( 527$%—/( 68 )(552

)21'— 5(*—21( /20%$5'-$

6RFLHW¢C )(5529-(125" )(5529-(125" )(5529-(125" )(5529-(125"
7LSRORJLD GL DOLRBBWMYLRIQH (OHWWULFL (OHWWULFL "LHVHO HOHWWULFL
&DSDFLW¢ $OWD FDSDFLW¢ $OWD FDSDFLW¢ OHGLD &DSDFLW¢ OHGLD &DSDFLW¢
FRQYRJOLR FRUWARQYRJOLR OXQJR
&RVWUXWWRUH +LWDFKL 5DLO ~WHR®ADFKL 5DLO —W DSV WRP 6WDGOHU
1XPHUR QXRYL &RQYREDWUDYDJJILR &DUDYDJJLR "RQLJHWWL &ROOHRQL
5RFN 3RS
FRQVHJQD&DWDYDJJILR 5RFN 3RS &ROOHRQL
&DUDYDJJLR "‘RQLJHWWL
LQ FRQVHJIQ@MO QHO 'RQLJHWWL QHO QHO
QHO QHO '‘RQL]JHWWL QHO

/IXQJKH]ID P

1r FDVVH 'RQLIHWWL
3RS 3RS

3RVWL D VHGHUH

B3RVWL LQ SLHGL

3RUWH SHU ILDQFDWD

9HORFLW¢ PDVVLPD NP K

6HUYL]L LIJLHQLFL

3ULQFLSDOL WHFQR®RXPHQDILRQH D /(' :L )L SUHVH 9 H 86% VLVWHPD LQIRUPD]LRQH SHU L SDV
FRQWD SHUVRQH WHOHFDPHUH VLVWHPD GL WHOHGLDJQRVWLFD GD UHPRWR YL
VLEXUH]]D (5706 (7&6

$FFHVVLELOLW¢ D 3308DQH UHWUDLELOL SHU LQFDUUR]]DPHQWR D OLYHOOR FRQ LO PDUFLDSLHGH
%HQHILFL DPELHQWDIOOOXPLQD]JLRQH D /(' :L )L SRVWDJLRQL ELFL H SUHVH HOHWWULFKH H ELNH
SHGDQH PRELOL SHU JDUDQWLUH O DFFHVVLELOLW¢ D SHUVRQH D ULGRWWD PR
VLVWHPD GL VLFXUH]]D GHOOD FLUFROD]LRQH (5706 (7&6
ULGX]LRQH GHL FRQVXPL GL HQHUJLD HOHWWULFD
ULGX]LRQH GHOOD UXPRURVLW¢ UHFXSHUR GL HQHUJLD HOHWWULFD LQ IUHQD)\
HOHYDWL WDVVL GL ULXWLOL]]DELOLW¢ H ELRGHJUDGDELOLW¢ GHL PDW
-Q SDUWLFRODUH L FRQYRJOL GLHVHO HOHWWULFL VRQR DOLPHQWDWL GD XQ 3]
GLHVHO D EDVVH HPLVVLRQL GL XOWLPD JHQHUD]JLRQH 6WDJH 9 FRQ FDWDOL]]D

FDUEXUDQWH ELRGLHVHO SHU ULGXUUH OH HPLVVLRQL H SDFFKL EDWWHULH /
WUHQR LQ GHSRVLWR H LQ VWD]LRQH FRQVHQWLUDQQR GL RSHUDUH D PRWRUL
JHUR

- FRQYRJOL +LWDF
- FRQYRJOL $O0VW

KL 5RFN H +L
RP 323 H $0V

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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SRWHQ]JLDPHQWR LQIUDVWUXWWXUDOH FROOHJDPHQWR IHUUR

B3URFHGRQR D SLHQR UHJLPH L ODYRUL GL UHDOL]]DJLRQH GHO QXR
GHOO DHURSRUWR GL OLODQR ODOSHQVD H OD OLQHD IHUURYLDULD G
GD )(5529-(125' LQ SDUWQHUVKLS FRQ 6($ SHUPHWWHU¢ OD FKLX
ODOSHQVD H FRQVHQWLU¢ GL DPSOLDUH LO EDFLQR G XWHQ]D GHOQ
VHUYL]L QHO TXDGUDQWH 1RUG 2YHVW GHOOD UHJLRQH 6DU¢ JDUDQ
IUD O DHURSRUWR H OD FLWW¢ GL OLODQR FRQWULEXHQGR VLJQLI
VRVWHQLELOLW¢ GHO YLDJJLR -0 JHQQDLR a VWDWR DSSURYD
VWDWL DYYLDWL D IHEEUDLR $ XQ DQQR GL GLVWDQ]D VRQR PROWH
JDOOHULD DUWLILFLDOH GL PHWUL / DYDQ]DPHQWR GHL ODYRU
FRQFOXVLRQH GHO QXRYR FROOHJDPHQWR IHUURYLDULR @ SUHYLVWD
VWXGLDWR LQ PRGR GD OLPLWDUH LO SL» SRVVLELOH O LPSDWWR VX
FRUVR G RSHUD SHU IDXQD IORUD UXPRUH YLEUD]LRQL DWPRVIHUD

SURJHWWR GHILQLWLYR $PPRGHUQDPHQWR H 3RWHQ]LDPHQWR

1HO LO SURJHWWR GL DPPRGHUQDPHQWR H SRWHQ]JLDPHQWR

VXSHUDWR OD IDVH GL YHULILFD H YDOLGD]LRQH -0 SURJHWWR SURHY,
H GXH ELQDUL GL DWWHVWDPHQWR D QRUG RYHVW GHOOD VWD]LRQH
VHGH H GHO IDEEULFDWR YLDJJLDWRUL QRQFK« OD UHDOL]]D]JLRQH G
VWHVVR 7UD OH RSHUH SLDQLILFDWH VSLFFD OD FRVWUX]LRQH GL X
LQFURFLD OD OLQHD )(5529-(125' D VXG GHOOD VWD]LRQH GL %RY
DGHIJXDPHQWL LQFOXVL OD GHPROL]JLRQH GHOOD VHGH GHOOH VTXD
VRWWRVWD]LRQH HOHWWULFD HVLVWHQWH -0 SURJHWWR FRPSUHQ

WUD]JLRQH HOHWWULFD FRQ OD FUHD]JLRQH GL XQD QXRYD VRWWRVW
ROWUH D LOQWHUYHQWL QHO VHIQDODPHQWR FRQ LO QXRYR $SSDUDWH

1HOO HVHFX]LRQH GHOO DWWLYLW¢ LQIUDVWUXWWXUDOH H GL QXRYH I
YLIHQWL FKH GLVFLSOLQDQR OH SURFHGXUH GL UHDOL]]D]JLRQH GL RSHU|

1HO )(5529-(125'" KD SURVHJXLWR LO VXR LPSHJQR QHOOD UHDOL]]I
ELFLFOHWWH 9(/267%$=-21- /| DWWLYLW¢ GL SRWHQ]JLDPHQWR GHOOH Yt
YLGHRVRUYHJOLDWL SUHVVR OH VWD]JLRQL IHUURYLDULH QHO KD YLV
ODOQDWH $ ILQH VRQR DWWLYH YHORVWD]LRQL SHU XQ WRWDOH (
FRQ O DFFHVVR UHJRODPHQWDWR GDOOD WHVVHUD —-R 9LDJJLR

-QROWUH DO ILQH GL JDUDQWLUH OR VFDPELR LQWHUPRGDOH JRPPD I
VHIQDODQRUHH SDUFKHJJLR SUHVVR OH VWD]JLRQL GL FXL DIILGDWH
FRPXQL SHU XQ WRWDOH GL ROWUH PLOD PT H FLUFD SRVWL DXWI

'XUDQWH O DQQR )(5529-(125'" KD FRQWLQXDWR LO GLDORJR FRQ OH
FRQFHVVLRQH LQ FRPRGDWR G XVR JUDWXLWR GL XOWHULRUL VSD]L SU
H LO FDVHOOR GL 3LO]J]RQH GL -VHR LQ FRPXQH GL -VHR $ ILQH V F
VWD]LRQL SHU ROWUH PT FRQ SL» GL FRQWUDWWL GL FRPRGDWR

/ID JHVWLRQH GHOOH LQIUDVWUXWWXUH @ DOWUHV® FDUDWWHUL]]IDWD GI
VRQR SURVHJXLWH OH DWWLYLW¢ GL LQQDO]DPHMQWR VERI TR P SECDHONF B\
ELQDULR GL -VHR H &DSR GL 3RQWH LQROWUH D GLFHPEUH a VWDW
%UHVFLD 9LROLQR $O GLFHPEUH VRQR D XWR Q RPHOLIFCHIMWMH DR FH
DVVLVWHQ]D GL FXL QXRYL ULVSHWWR DO 6L FRQIHUPDQR QHO
*DOOLDWH H OHGD 1HO VL SUHYHGH GL LQQDO]DUH OH EDQFKLQH GH
BURYDJOLR 7LPROLQH &RJQR (VLQH 3LDQGL %RUQR 3LDQFDPXQR *UDWD

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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$&&(66-%—/-7, "(I/( 67$=-21—
6WDJLRQL DFFHVVLELOL
GL FXL VXO UDPR GL OLODQR
GL FXL VXO UDPR GL -VHR
6WD]LRQL SURYYLVWH GL EDQFKLQH ULDO]DWH VXOO LQWHUD UHWH
6WDJLRQL FRQ DVFHQVRUL VX0OO LQWHUD UHWH )(5529-(125"

4XDOLW¢ GHO VHUYL]JLR H VLFXUH]]D
VWD]LRQH H LQ PRYLPHQWR

8QR GHL SULQFLSDOL RELHWWLYL 2
VLFXUH]]ID GHL SDVVHJJHUL H GHL G
SRVVLELOH PLQDFFLD LQ WUHQR L
LQ VWUDGD R SUHVVR OH DUHH GL S
H DXWR

/D VLFXUH]]D GHOOH SHUVRQH 6HFX

1HOOH VWD]LRQL WXWWL JOL LPSL
FRQWUROODWL GD XQ VHUYL]LR
LWLQHUDQWH FRRUGLQDWR GD
SUHVHQI]LDWR RUH VX 1HOOH
OLODQR VRQR SUHVHQWL SUHVL
VWD]JLRQL VRQR LQWHUHVVDWH GD
6RQR LPSLHJDWH *XDUGLH *LXUDW
SUHVVR OH ORFDOLW¢ GL VHUYL]LR
HG DIILQDWL L VHUYL]L GL DVVLVW
PRELOLWC¢ H DELOLWDWL QXRYL D
VRFFRUVR QHO FDVR GL HYHQWXDO
- QROWUH QHO a VWDWD ULQQRY
OD 3ROL]LD )HUURYLDULD

/ID VLFEXUH]]D GHOOD FLUFROD]JLRQH 6DIHW\

7TXWWH OH DWWLYLW¢ IHUURYLDULH FRPSUHVD OD FLUFROD]JLRQH GHI
DFFRPSDJQDWH GD XQD YDOXWD]JLRQH DWWHQWD GHL ULVFKL H GHJOL
VRQR LGHQWLILFDWL H JHVWLWL DWWUDYHUVR SURFHGXUH GHWWDJOLL
6LFXUH]]ID GHOO (VHUFL]LR )HUURYLDULR JHVWLWL QHOO DPELWR GHO
VRQR VWDWH FRQGRWWH DQDOLVL GHL ULVFKL SHU YDOXWDUH OD
FRQVLGHUDUH HYHQWXDOL PRGLILFKH

-Q FDVR GL HPHUJHQ]H OD JHVWLRQH 2 DIILGDWD D XQD SURFHGXUD G
3LDQL GL (PHUJHQ]D H 6RFFRUVR VSHFLILFL 7DOL SLDQL VRQR HODERLU
'LUHIJLRQH FRQ LO VXSSRUWR GHOOH 6WUXWWXUH 2UJDQL]]IDWLYH GH!
DVSHWWL FRPH FRUVL GL IRUPD]JLRQH FRPSHWHQ]H SURIHVVLRQDOL HG
SRVVRQR HVVHUH VHJQDODWH DO 3RVWR &HQWUDOH GL ORYLPHQWR W
LQFOXVL JOL +HOS 3RLQW VXOOD UHWH 2YH ULFKLHVWR GDOOD VSHFL
'LULJHQWH &RRUGLQDWRUH &LUFROD]JLRQH SURYYHGH DG DWWLYDUH DQF

1HOO DQQR a SURVHJXLWR LO FRQVROLGDPHQWR GHL UHTXLVLWL |
FRVLGGHWWR -9 3DFFKHWWR )HUUYRY2DYLREKB QU SQQURYLBFWADU B XWRUL]]I
6LFXUH]]D SHU OH OLQHH GHOOD UHWH LQWHUFRQQHVVH DOO LQIUDVWU
~GRQHLW¢ DOO (VHUFL]JLR SHU OH OLQHH GHOOD UHWH IXQ]JLRQDOPHQW!|
ULODVFLDWH GD $16-)6$ QHO PHVH GL DSULOH 7XWWH OH VFDGHQ]
QHOO HVHUFL]LR IHUURYLDULR VRQR VWDWH SXQWXDOPHQWH ULVSHWWI
GDO TXDGUR QRUPDWLYR DSSOLFDELOH

$WWXDOPHQWH WXWWH OH OLQHH GHO UDPR OLODQR VRQR DWWUH]]DWH
7TUHQL 6&07 H WXWWH OH OLQHH GHO UDPR -VHR VRQR DWWUH]]IDWH F

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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66& 3HU LQFUHPHQWDUH XOWHULRUPHQWH LO OLYHOOR GL VLFXUH]]ID
FRQ LO 6&07 VXOOD WUDWWD %UHVFLD -VHR H O DWWLYD]JLRQH GL
WHPSHUDWXUD GHOOH ERFFROH H GHL IUHQL GHL WUHQL LQ FLUFROD]LR!

*HVWLRQH WHUPLQDO ORJLVWLFL

0$/3(16% -17(502'$/( FRVWLWXLWD D GLFHPEUH H RSHUDQWH SUHVVR
&RPXQH GL %XVWR $UVL]JLR 9% VYROJH VHUYL]L WHUPLQDOLVWLFL QHC
*UXSSR OD SUHVHQ]D QHO VHWWRUH GHOOH PHUFL UDSSUHVHQWD XQ F
WHUPLQL GL TXDOLW¢ LQQRYD]JLRQH H VRVWHQLELOLW¢ D YDQWDJJLR Gt

/D VRFLHW¢ ULFHYH WUHQL FRQ FDULFR FRPSOHWR H JHVWLVFH OD PR
SRVL]LRQDQGR OH 87- 8QLW¢ GL 7TUDVSRUWR —-QWHUPRGDOH QHOOH DO
GLUHWWD FRQVHJQD DO FOLHQWH -O WHUPLQDO GL 6DFFRQDJR %XVWR !

XQ HVWHQVLRQH SDUL D FLUFD PT H EHQHILFLD GL XQ DUHD SHU OF
PHWUL TXDGUL
1HO OD VRFLHW¢ H O RSHUDWRUH EHOJD ORYH - QWHUPRGDO KDQQR

QXRYD VROX]LRQH IHUURYLDULD FKH FROOHJKHU¢ OR VFDOR GL %XVWR
JURVLQRQH /D IUHTXHQ]D GL DYYLR GHO WUDIILFR @ GL WUH URXQGWU
6DFFRQDJR WUH YROWH D VHWWLPDQD -O WUDIILFR @ TXLQGL FDUDWYV
VHPLODYRUDWL FKH GDO %HQHOX[ UDJJLXQJHUDQQR OH D]JLHQGH LQ FH
SURGRWWL ILQLWL FKH WRUQHUDQQR LQ /RPEDUGLD H LQ 1RUG (XURSD
VHQ]D DOFXQ WUDVIHULPHQWR VX JRPPD J/H DJLHQGH GHO WHUULWI
LQWHUPRGDOH FRQWULEXHQGR TXLQGL DOOR VYLOXSSR GL XQ WUDVSH
ULGX]LRQH GL HPLVVLRQL FRQJHVWLRQH H LQFLGHQWDOLW¢ -O FROOHJ
FRQVHQWYIMRDEIH O HPLVVLRQH GLSHWMPDDQQRRQV &2

$QFKH JUD]LH DOOD ILUPD GHO SURWRFROOR GL LQWHVD D PDJJLR

OLODQR 2 SURVHJXLWD QHO FRUVR GHO OD FROODERUD]LRQH VX WHI
ORJLVWLFD H DOOD PRELOLW¢ VRVWHQLELOH [/ RELHWWLYR GHO SUR\
YDORUL]]DUH LO WHUPLQDO IHUURYLDULR GL 6DFFRQDJR H OR VYLOXSSHF
GHO &DUJR &LW\ GHOO DHURSRUWR GL OLODQR ODOSHQVD ULGXFHQGR L °

~O0 SURJHWWR SUHYHGH LO WUDVSRUWR GL SDFFKL WUD ODOSHQVD H OL
O0DOSHQVD ([SUHVV H FRLQYROJH RSHUDWRUL ORJLVWLFL SHU OD JHVWLF
FRQVHJQH SUHVVR OD VWD]JLRQH GL OLODQR &DGRUQD

&DUDWWHULVWLFKH GHO 7HUPLQDO LQWHUPRGDOH GL 6DFFRQDJR

0T GL HVYWHQVLRQH DWWXDOL
GHGLFDWD DOO DUHD LQWHUPRGDOH
XIILFLR PDQXWHQJLRQH VHUYL]L
0T GL HVYWHQVLRQH SUHYLVWD GDO 3LDQR UHJRODWRUH
0T GL VXSHUILFLH WRWDOH
1 ELQDUL RSHUDWLYL GD P
%LQDUL GL SUHVD H FRQVHJQD HOHWWULILFDWL HFRQ FDSDFLW¢ GD P D P
$vwb GL UHWURFHVVLRQH HOHWWULILFDWD GL P

~QWHUFRQQHVVLRQH UHWH 5)- %XVWR $UVL]LR 'LVWDQ]D LQ .P
~-QWHUFRQQHVVLRQH UHWH 5)- 1RYDUD 'LVWDQ]D LQ .P
~QWHUFRQQHVVLRQH UHWH 5)- 6HUHJQR 'LVWDQ]D LQ .P

*UX GL PRYLPHQWD]LRQH DFTXLVWR LQ OHDVLQJ
/IRFRWUDWWRUH DFTXLVWR LQ OHDVLQJ H DIILWWR

$0%$/3(16% '-675-3%$%5LQYHFH DIILGDWR OR VYLOXSSR LPPRELOLDUH GL D
6DFFRQDJR IXQ]JLRQDOL DO SURJHWWR GL JHVWLRQH GHL FROOHJDPHQV
ODOSHQVD —-QWHUPRGDOH

-Q YLUW» GHOO DPSOLDPHQWR H GHOOH FRQWLQXH HYROX]LRQL GL PHU
ODOSHQVD 'LVWULSDUN KD DVVXQWR DQFKH OD IXQJLRQH GL 072 0XC(
SHUPHWWH GL SRWHU RUJDQL]IDUH LO WUDVSRUWR FRPSOHWR GDO SXQ
PLJOLR

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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ORELOLW¢ SDVVHJJHUL VX JRPPD
*5_
)10 $XWRVHUYL]L

)10 $XWRVHWYLPSHIQDWD QHO SRWHQ]JLDPHQWR GHOOD UHWH GL LQWI
VWD]LRQL H D SURPXRYHUH LO WUDVSRUWR SHU IDYRULUH LO WXULVPR C
(XUR 2 VWDWR GHVWLQDWR DOOD UHDOL]]D]JLRQH GHO VLVWHPD GL ELJ
9DUHVH %UHVFLD H &RPR FRQ O RELHWWLYR GL FRSULUH LO GHC(
%LIJOLHWWD]LRQH (OHWWURQLFD 6%( 1HO ELHQQLR a VWDWD DY
LO SHUVRQDOH GL XIILFLR VWD ULFHYHQGR IRUPD]JLRQH SHU OD JHVWLRC

LVWHPD

DFTXLV
ILFDUH J
LDUH LQ
VWDWL )
&LFHUR

)10 $XWRVHBRRDNLGHUD O DFFHVVLELOLW¢ DO VHUYL]JLR FRPH XQ WHPD
O RELHWWLYR GL JDUDQWLUH XQ SURJUHVVLYR PLJOLRUDPHQWR GHO V
GHOOD WRWDOLW¢ GHJOL DXWRPH]]L GL SLDQDOH ULEDVVDWR LO St
GLVSRVL]LRQH GHOOD FOLHQWHOD H O DJHYROD]LRQH GHO SURFHVVR GL

3HU JDUDQWLUH XQ EXRQ VHUYL]LR )10 $XWRVHUYL]L KD FHUWLILFDWR
VHFRQGR OD QRUPD 81- (1 6LFXUH]]D H TXDOLW¢ QHL VHUYL]L G
GL WDOH VWDQGDUG VRWWROLQHD OD YRORQW¢ GL )10 $XWRVHUYL]L

HYVSOLFLWH GHL FOLHQWL ULVSHWWR DOOD TXDOLW¢ GHO VHUYL]LR GL
DQFKH OD SHUFH]LRQH HG DWWXDUH D]JLRQL GL PLIJOLRUDPHQWR DO ILQI
H OD TXDOLW¢ SHUFHSLWD GDL SURSUL XWHQWL

1HO VL 2 UHJLVWUDWR XQ DXPHQWR GHOOD SURGX]JLRQH FKLORPHWUL
DO - SDVVHJJHUL WUDVSRUWDWL VRQR DXPHQWDWL GHOO ULVSHWMW
GHO ULVSHWWR DO

&DUDWWHULVWLFKH GHO VHUYL]JLR GL )10 $XWRVHUYL]L

(VWHQVLRQH UHWH 73/ NP

(VWHQVLRQH UHWH 73/ HBWRQMARKIBL 9D UHVMHREIRPRHHGL 9D UHYWHR BIRPFRHHGL 9DUHVH &RPR
JHRJUDILFD %UHVFLD %UHVFLD %UHVFLD

1XPHUR DXWROLQHH GL 7UDVSRUWR
B3XEEOLFR /RFDOH

3DVVHJJHUL WUDVSRUWDWLUFD POQ FLUFD POQ FLUFD POQ
.P SHUFRUVL GDOOD IORWWIIPOQ POQ POQ

'‘DWL VWLPDWL VXOOD EDVH GHJOL DEERQDPHQWL H WLWROL GL YLDJJLR YHQGXWL QHO
-0 GDWR VL ULIHULVFH DL NP WRWDOL 73/ H VHUYL]JLR FKDUWHU QROHJJL H VRVWLWXW

©Q WHPD VLFXUH]]D VL @ FRQFOXVD O LQVWDOOD]JLRQH GHO VLVWHPD $XW
IORWWD H FLDVFXQ DJHQWH & VWDWR GRWDWR GHOOH FUHGHQ]LDOL
UHQGLFRQWD]LRQH H OD UHSRUWLVWLFD GHL GDWL GL HVHUFL]JLR 1HO
GHO VLVWHPD $90 FKH FRQVHQWH DQFKH GL YHULILFDUH H PRQLWRUDU
SHUVRQDOH YLDJJLDQWH

1HOO DPELWR GHOOD IRUPD]LRQH )GHH GXSVURGHYU RLBMHINWIRYID OHFRPSOHWD L
LO FLFOR IRUPDWLYR LQ PDWHULD GL JXLGD VLFXUD HG HFRVRVWHC
VWUDGDOH H LO ULVFKLR DJJUHVVLRQH FRVWLWXLVFRQR GXH GHL SULQF

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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/$ )/277% '—= )10 $XWRVHUYL]L

S3DUFR DXWREXYV

GL FXL (852 —-— ——-—
GL FXL (852 -9
GL FXL (852 9 GL FXL ((9 GL FXL ((9 GL FXL ((9
GL FXL (852 9-

GL FXL HQWUDWL LQ VHUYL]LR QHOO DQQR
I1XPHUR DXWREXV GLVPHVVL

$0 Q DXWREXV ULVXOWDQR IXRUL HVHUFL]JLR H QRQ DQFRUD URWWDPDWL $0O
WDUJD H VHQ]D SHUFRUUHQ]H FKH VDUDQQR URWWDPDWL QHO

/$ )/277% '—= )10 $XWRVHUYL]L

S3DUFR DXWREXYV

GL FXL (852 -— ——-
GL FXL (852 -9
GL FXL (852 9
GL FXL (852 9-

~0 SURJUHMM/QRRR GHO SDUFR QRWDE IDOXW FRQ/ HQWUDWL HQOVHIUYE [HR) (T
QHL FRQWUROOL H QHOOH PDQXWHQJLRQL GHJOL DXWREXV JDUDQWLVFF
WUDWWD GL DXWREXV SL» SHUIRUPDQWL GDO SXQWR GL YLVWD DPELHQ
DXWREXV (XUR (XUR ((9 FRQ XQD HW¢ PHGLD SDUL D DQQL GL FXL G

/ID VRFLHWMXBIDHWFRQWLQXR PRQLWRUDJJLR VXL FRQVXPL GHO SURSULR
DXWRPH]]JL GDOOH SL» DOWH SUHVWD]LRQL HQHUJHWLFKH H PHQR LQTXL(
FKLORPHWUL SHUFRUVL 2 VWDWR HIITHWWXDWR FRQ DXWREXV (XUR 9- D
XQD ULGX]LRQH PHGLD GHO FLUFD GL LQTXLQDQWL DO FKLORPHWUR

$JLHQGD 7UDVSRUWL 9HURQD $79

$]LHQGD 7UDVSRUWL 9HVRQBFI$7190 VHUYL]LR GL 7TUDVSRUWR 3XEEOLFR /F
BURYLQFLD FRQ DOFXQH OLQHH FKH UDJJLXQJRQR DQFKH OH SURYLQFH
2SHUD LQROWUH QHO VHWWRUH GHO QROHJJLR H GHL VHUYL]L FRPPHUF

1HO L SDVVHJJHUL VRQR DXPHQWDWL GHO 5LV SGIWRRQOUR QW D @GO \
FRQ FXL FL VL FRQIURQWD GDOO LQLJLR GHO SHULRGR HPHUJHQ]LDOH
DQFRUD LQIHULRUH GHO

-Q DPELWR H[WUDXUEDQR @ VWDWR UHJLVWUDWR XQ LQFUHPHQWR VLJQL
GHO ODJR GL *DUGD QHO SHULRGR PDJJLR RWWREUH ULVSHWWR D &F
DQFRUD SL» PDUFDWR LO SUREOHPD ULVFRQWUDWR LQ WXWWR LO VHW
JXLGD FKH SX" DYHUH LPSOLFD]JLRQL QHIJDWLYH VXO OLYHOOR GL VHUYL]

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

&DUDWWHULVWLFKH GHO VHUYL]LR GL $]LHQGD 7UDVSRUWL 9HURQD

/JLQHH XUEDQH QHL JLRUQL IHULDOL 1

/LQHH XUEDQH QHOOH IDVFH VHUDOL H QHL JLRUQL IHVWLYL 1
/JLQHH JHVWLWH LQ SURYLQFLD GL 9HURQD 1

%DFLQR GL XWHQ]D VHUYL]LR XUEDQR Q DELWDQWL

%DFLQR GL XWHQ]D VHUYL]LR H[\WUDXUEDQR Q DELWDQWL

(VWHQVLRQH NP UHWH XUEDQD IHULDOH m

DO
IHVWLYD LY

H
D

IT
<cC
gl—
-

oI

UL
VW

(VWHQVLRQH NP UHWH H[WUDXUEDQD

1XPHUR NP HIIHWWLYDPHQWH SHUFRUVL GDOOD IORWWD POQ
1XPHUR SDVVHJJHUL WUDVSRUWDWL POQ

$79 $]LHQGD 7UDVSRUWL 9HURQD DGRWW D D&RQWIHUH QWU IVRDKLIOROWS SHOD
DWWLYLW¢ VL PHQ]JLRQDQR D WLWROR HVHPSOLILFDWLYR LO GLVSRVL
FHUWLILFD]JLRQH GL UHVLVWHQ]D LQ FDVR GL ULEDOWDPHQWR (&( 5

FRQWUROODWR HOHWWURQLFDPHQWH VLVWHPL (%6 H GL XQ VLVWHP
VLVWHPD (63

-Q OLQHD FRQ OH DJLRQL LQWUDSUHVH FRQWLQXD LO VHUYL]JLR GL %R
FROWUROOR FKH FRPSUHQGRQR SDOPDUH LQWHJUDWR FRQ YLGHRFDPHU
YLDJJLR H OD SUHVHQ]D GL XQD VTXDGUD GL SURQWR LQWHUYHQWR LQV
DVVLVWHQ]D DO SHUVRQDOH FRQGXFHQWH LQ FDVR GL DJJUHVVLRQL R VI

-Q DJIJLXQWD L PH]JL GL UHFHQWH DFTXLVL]LR@HE WRDQ RF>ER WD WIU HX}D
HPHUJHQ]D HG LO PDQWHQLPHQWR GL FRUVLD

/$ )/277% '— $79

3DUFR DXWREXV

GL FXL (852 —— ———
GL FXL (852 -9
GL FXL (852 9 GL FXL ((9 GL FXL ((9
GL FXL (852 9-
GL FXL (/(775-&2
GL FXL HQWUDWL LQ VHUYL]LR QHOO DQQR
1XPHUR DXWREXV GLVPHVVL

/$ )/277% - $79

SDUFR DXWREXYV

GL FXL (852 —— ———
GL FXL (852 -9
GL FXL (852 9
GL FXL (852 9-—

GL FXL (/(775-&2

$P®2 WUD OH SULPH VRFLHW¢ GHO *UXSSR )10 DG DYHU VRVWHQXWR L
DOLPHQWDWL GD FDUEXUDQWL DOWHUQDWLYL FRPH LO PHWDQR [/ RELH
HOHWWULFR SHU TXDQWR ULJXDUGD OD IORWWD XUED@DRRHJTLXIH®DOR DGR}
EXV a8 FRVWLWXLWR GD YHLFROL D PHWDQR LO a8 LQYHFH FRVWLWXLWR

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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(9DL

/ RITHUWD GL WUDVSRUWR VX JRPPD 2 FRPSOHWDIL GW B8 JVUBDWWR. JERQGILLOF
IHUURYLDULR H FRQ L SULQFLSDOL DHURSRUWL LQ /RPEDUGLD / RIITHUWD

-O VHUYL]LR ( 9DL (DV\ VWDWLRQ GDO a LQFRUSRUDWR LQ ( 9DL &RUSRUDWH

1HO VR VWDWL DWWLYDWL QXRYL FOLHQWL SHU XQ WRWDOH
LQWHJUD]LRQH GHL VHUYL]L RIITHUWL OD VRFLHW¢ SHU RJQL QXRYR FO

SDUFKHJJLR 5HJLRQDO (OHFWULF LQ PRGR GD SRWHU DPSOLDUH LO EDF
FRPXQL VHUYLWL VRQR

- QXPHUL GHO FDU VKDULQJ

1ROHJJL FDU VKDULQJ

2UH GL QROHJJLR PHGLR JLRUQDOLHUR

2UH GL QROHJJLR DQQXDOL

OHGLD .P SHU QROHJJLR

OHGLD .P SHU QROHJJLR YHLFROL HOHWWULFL

/H RUH GL QROHJJLR VL ULIHULVFRQR XQLFDPHQWH DO PRGHOOR 5HJLRQDO HOHFWULF

$O0O0OD EDVH jarOGYBWYYL2 OD QHWWD SUHSRQGHUDQ]D GL YHLFROL HOHW!
IORWWD 2 FRPSRYWIDFBOL GL FXL HOHWWOMIFD. QHO FRUVR GHO D
FROWLQXR DXPHQWR GHL FRVWL GHOO HQHUJLD VL 2 DVVLVWLWR D XQ F
GHO SDUFR DXWR 3HU TXDQWR ULJXDUGD LO PRQGR GHOO DXWR JOL
LOFHQWLYL UHJLRQDOL KDQQR SRUWDWR DG XQ QHWWR DXPHQWR GHL S|

6X WXWWH OH YHWWXUH GHO SDUFR DXWR ULVXOWDQR LQVWDOODWH QX!
XQ DPSOLDPHQWR GHOO RIITHUWD (HIGIHIKINVHJYLGID VR RGRVSWIRFHGXUD Gl

DOO DSSURYYLJLRQDPHQWR GL HFR VWD]LRQL HG & LQ IDVH GL DIILGDF
VKDULQJ

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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fUDVSRUWR IHUURYLDULR 7UHQRUG
*5_

7UHQRUBHGLFDWD DO WUDVSRUWR SXEEOLFR IHUUR
FKH HVSULPH OD GRPDQGD GL PRELOLWG¢ SL» DO
FDUDWWHUL]]JDWR GD XQD QRWHYROH ULSUHVD GH
LQIHULRUH DL OLYHOOL SUH &RYLG 'DO PHVH GL JH
QHO QXPHUR GHL YLDJJLDWRUL FRQ SLFFKL ILQR D
JLRUQDOLHUL H XQD PHGLD GL TXDVL PLOD YLDJJLDWR® L UWIL\RSHIVD\U RH |
DL OLYHOOL SUH &RYLG /D GRPDQGD OHJDWD D YLDJJL WXULVWLFL L
YLDJJLDWRUL XVDQR LO WUHQR SHU UDJJLXQJHUH OH ORFDOLWG¢ WXULV
UHJLVWUDUH XQ LQFUHPHQWR GL FLUFD LO ULVSHWWR DO
1HO O DJLHQGD KDHUDWPERNDABR L®LVMOLRQL GELYFWVHOJIJHULQ SL» ULVS
PLOLRQL GHOO DQQR SUHFHGHQWH DUULYDQGR D WUDVSRUWDUH XQ
IHULDOL /D SURGX]JLRQH LQ WHUPLQL GL WUHQL NP YDOH D GLUH LO W
WUHQL FKH KDQQR YLDJJLDWR 2 V@ DWPHISEMR DLVSHW®RRQL GDWL

3HU PRQLWRUBIYROX]LRQL GHOOD GRPDQGD G WPRERKEW G H/DWIRP EQDSVYRD
'‘DUZLQ FKH SHUPHWWH GL GHVFULYHUH LQ PRGR SXQWXDOH O RIITHUWD
DQFKH O LQWHUD]JLRQH $WWUDYHUVR O XWLOL]]JR GL %LJ 'DWD LO sl
VLPXOD]LRQL XWLOL]]DQGR LQIRUPD]JLRQL GD GLYHUVH IRQWL /D SLDWW
VSRVWDPHQWL D SRUWDWD GL WUHQR RYYHUR TXHOOL IUD L &RPXQL R
SL» DPSL

6HFRQGR OH SUHYLVLRQL GHOOD SLDWWDIRUPD DO JOL VSRV
DXPHQWHUDQQR GD D PLOLRQL 7DOH LQFUHPHQWR VUHRQ@RWHWWH
FKH SLDQLILFKHU¢ O RIIHUWD LQ EDVH DOOH UHDOL HVLJHQ]H GL PR
VRGGLVID]JLRQH GHL FOLHQWL H QHO WHQWDWLYR GL FRQWUDVWDUH SHI
GHO FRQJHVWLRQDPHQWR GHO WUDIILFR

6LVWHPD WDULIIDULR LQWHJUDWR

'XUDQWH O DQQR O D]JLHQGD KD LPSOHPHQWDWR LO VXSSRUWR HOHWWURQLFF
L ELJOLHWWL HYLGHQ]LDQGR O LPSHJQR YHUVR XQ VLVWHPD GL PRELOLWG¢ L
HYVHUH DGRWWDWR SURJUHVVLYDPHQWH GD WXWWH OH D]JLHQGH GL 7UDVSF
IXQJHU¢ GD VWUXPHQWR FKLDYH SHU XQD JHVWLRQH SL» HIILFLHQWH GHL VLV
RITUH XQ XQLFR VXSSRUWR XWLOL]IDELOH VX WXWWH OH D]JLHQGH GL 73/ FF
VXOO XWLOL]]JR GHO VHUYL]JLR &L FRQWULEXLU¢ D XQD PLJOLRUH SLDQLILFD
GHJOL LQWURLWL -QVLHPH DOOH PRGLILFKH QRUPDWLYH ULJXDUGDQWL OD (
DOO DJJLRUQDPHQWR GHL VLVWHPL GL YHQGLWD LQFOXVD O LPSOHPHQWD]I
FRQVROLGDQR JOL RELHWWLYL D]JLHQGDOL IRFDOL]IDWL VXOO DWWHQIJLRQH C
XWHQWH QHOO DFFHVVR DL VHUYL]L GL PRELOLWC¢ / HIILFDFLD GL WDOL D]LRC
XQD FUHVFLWD FRVWDQWH GHL WLWROL LQWHJUDWL QHO UHJLVWUDQGR |
ORQ]D H %ULDQ]D H VX —-R YLDJJLR RYXQTXH LQ /RPEDUGLD H -R YLDJJLR

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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/| DWWHQ]JLRQH GL 7UHQRUG DL WHPL GHOO LQFOXVLRQH H GHOOH SDUL
VL ULIOHWWH QHOOD FRQWLQXD HYROX]LRQH GL VROX]LRQL DWWH D
FRQIRUWHYROH PD DQFKH DFFHVVLELOH D FKLXQTXH QH IDFFLD XVR 1
FKH KDQQR XVXIUXLWR GHO VHUYL]JLR GL vVDOLWD H GLVFHVD SHU O DVVI
DXPHQWR GL FLUFD LO ULVSHWWR DO

ROWUH 20WUH P

FOLHQWL FKH KDQQR XVXIUXLWRWHOLWL ULPRVVL QHO
VHUYL]LR GL VDOLWD H GLVFHVD

7UHQRIMGRVHIXH FRQ DWWHQ]JLRQH H UHVSRQVDELOLW¢ QHOO LPSHJQR
VLFXUH]]D GHL FOLHQWL H GHO SHUVRQDOH YLDJJLDQWH GD TXDOVLYRJ
SRVVD DQQRYHUDUH FRPH YLROHQ]D UHDWR DWWR YDQGDOLFR DJJUH\
FHQVXUDELOH

&RQ O DXPHQWDUH GHL IOXVVL GL SDVVHJJHUL L ULVFKL GL LQIRUWXQ
UHDWL VRQR LQ DXPHQWR H 7UHQRRRBUIGD GRMHOMYRDMRR) JOL RUJDQL GL S
OH DWWLYLW¢ GHOOD &RQWURO 5RRP 6HFXULW\ 8QD VWUXWWXUD DWW
FRQJLXQWR FRQ OH 6WUXWWXUH GHO &RQWHVWR —VWLWX]LRQDOH GHO
1HO VRQR SURVHJXLWL JOL LQWHUVFDPEL LQIRUPDWLYL FRQ JOL RU
JHVWLRQH GL IOXVVL H VSRVWDPHQWL LQ RFFDVLRQH GL HYHQWL VSRUW

8/7(5-25- $77-9-7, ~1 $0%-72 6(&85-7<

787(/$ (/] —=17(*5-7% '(/ 0$7(5-$/( ( 9-*—/$1=$% '= —03-$17— 6-7— ( $5(( '= 6(59-=-2
35(9(1=-21( $ &$5%77(5( *(1(5%/(

3HU JDUDQWLUH QRQ VROR OD WXWHOD GHJOL VW
3HU PLJOLRUDUH LO OLYHOOR GL VIHFXRPHI®L GHQ VBHRLY RODDBFKH XQ PDJJLRU QXPHU

SUHSRVWR DO FRQWUROOR WUHQL GLVSRQLELOL SHU LO VHUYL]JLR
68332572 $//( )25=( '= 32/-=-$% -1 2& 8580820 (5( /$ 6-&85(==% $=—(1'$/( 1(//(
‘= (9(17- 2 (0(5*(1=( 67587785 (

3HU OD WXWHOD GHOO RUGLQH H OPHVLEFQQBPDOSHHEHEODIRBWLGLDQR FRQWUROOR GHJ
FRQWUDVWR DG DJLRQL H FRPSRUWIIPESHQOWW L HOHFEWDJHHRQGDOL VLD SHU L GLSHQGH
DWWLYLW¢ GHULYDQWL GD LQFLGHRKNH ®IF EOLGWWH HDWHRUEQRV R

IHUURYLDULR

35(6-'-2 $ %25'2 75(12 ( -1 $5(( '- 6B5£62'(2 $ 68332572 '— 3(5621%/( (

\%66—67(1=$ 9—$**—é725— %25'2 75(12
3HU YHULILFKH SXQWXDOL GHOOH VHJQDOD]LRQL ULFHYXW

WUDPLWH $SS )RFDO 3RLQW GL VXS3SHRBWVUR DHO@OH HRY]JEBILVVXDGHUH DQRPDOL FRPSRU'
GHOO RUGLQH H DO SHUVRQDOH GLFRAPQWVQR@H FERQUSDWWL LK FRMHWHIDVWDUH IURGL
ULIHULPHQWR DOOH ULVRUVH GL $\G\MDL/QWHHIQ D PIHERQLW DRVOWOLRGL VDERWDJJLR

3HU TXDQWR ULJXDUGD LO GHOLFDWR WHPD GHOOH DJJUHVVLRQL YLHQ]
WDOL IHQRPHQL H VRQR HIITHWWXDWL LQFRQWUL PHQVLOL FRQ LO 6HUYL]
VLQGDFDOL SHU DQDOL]]JDUH H YDOXWDUH JOL HSLVRGL GL YLROHQ]D UL)

$0 ILQH GL SURPXRYHUH XQD VROLGD FXOWXUD GHOOD VLFXUH]]D VR
SHUVRQDOH GL ERUGR LQ SDUWLFRODUH DL FDSL WUHQR UHODWLYDPF}
VWDWL RUJDQL]]JDWL FRUVL VSHFLILFL SUHVVR LO &RPSDUWLPHQWR 3R
VHFXULW\ FRQ SDUWLFRODUH DWWHQ]LRQH DJOL VWUXPHQWL GD DGRWV
GLSHQGHQWL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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S5LFHUFD H LQQRYD]JLRQH GHO *UXSSR )10
*5_

—-®OUXSSR )IDGRWWD XQ DSSURFFLR VWUDWHILFR LQFHQWUDWR VX LQQR
IRQGDPHQWDOL SHU OD FRPSHWLWLYLW¢ H OD FUHVFLWD &RQIRUPHI
O RELHWWLYR 2 GLYHQWDUH XQ GULYHU GHOO LQQRYD]LRQH D OLYHO(
HFRVLVWHPD IRFDOL]]IDWR VXOOR VYLOXSSR GL VHUYL]L H VXOOD ULFHUF
1HO WXSSR )WL 2 GHGLFDWR DOOR VYLOXSSR GHOOD )XQ]JLRQH -
DOO LQJUHVVR GL QXRYH ULVRUVH FRQ O RELHWWLYR GL FUHDUH XQ
LQQRYD]JLRQH H VYLOXSSR GL )10 S VWDWR LQROWUH LVWLWXLWR

$PEDVVDGRUV FRPSRVWR GD PHPEUL SURYHQLHQWL GD GLYHUVH IXQ]LR
UDIIRU]DUH OD GLIIXVLRQH H OD FRQWDPLQD]JLRQH GHOOD FXOWXUD GL
*UXSSR

BRQR VWDWH XOWHULRUPHQWH VYLOXSSDWH OH DWWLYLW¢ GL VFRXV
VHOH]LRQDWH DOFXQH VWDUWXS FRQ OH TXDOL VRQR LQ FRUVR VWXGL
HQJDJHPHQW GHL GLSHQGHQWL SDJDPHQWL HYROXWL H PDQXWHQ]JLRQH

~-Q WDOH FRQWHVWR QHO FRUVR GHO LO *UXSSR )10 KD DQFKH LQL]
GLJLWDOL EDVDWH VXO0O —-QWHOOLJHQ]D $UWLILFLDOH $- DSSOLFDWH D

*UDJLH DQFKH DOO XWLOL]]JR GL VROX]LRQQR WREGR DRIQB K HR WEPHDQRRQ E |
FRPSHWHQ]H GLJLWDOL GL EDVH ULYROWD DO SHUVRQDOH GLSHQGHQWH
GL DOFXQL SURFHVVL H SURFHGXUH LQWHUQH /R VYLOXSSR WHFQRO
VHPSOLILFD]JLRQH H IDFLOLWD]LRQH GHL SURFHVVL ODYRUDWLYL PLJOLR
HG DUULFFKHQGR DO FRQWHPSR LO ELODQFLDPHQWR WUD DWWLYLW¢ O
EHQHILFLR HFRQRPLFR DOO D]JLHQGD HG DO VLVWHPD SDHVH

1HO LO *UXSSR )10 KD SURPRVVR DWWLYLW¢ FRQQHVVH DOO DGHVL
1DJLRQDOH SHU OD ORELOLW¢ 6RVWHQLELOH FKH YHGH OD FROODERUD
LPSUHVH QHO VHWWRUH GHOOD PRELOLW¢ H GHOOH LQIUDVWUXWWXUH S
-0 &8HQWUR EDVDWR VXO PRGHOOR +XE 6SRNH 2 XQ VLVWHPD GLQDPLF
H DWWRUQR L 6SRNH /HDGHU FKH QHOOD ORUR LQWHUD]LRQH IDYRU
QD]JLRQDOH H ORFDOH )10 SDUWHFLSD D GHL 6SRNH GHO &HQWUR (
FRQQHVVLRQH GHOOH UHWL H LQIUDVWUXWWXUH LQWHOOLJHQWL VHI
FDUEXUDQWL LQQRYDWLYL TXDOL O LGURJHQR )10 KD DYYLDWR LQWH
HOWLW¢ FRLQYROWH WUD FXL XQLYHUVLW¢ FHQWUL GL ULFHUFD H D]LI
GHVLIQDQGR UHIHUHQWL H LVWLWXHQGR XQ SUHVLGLR SHU LO FRRUGLQI

~QROMUFARHUHQ]D FRQ LO 3LDQR 6WUDWHJILFR )10 @ DWWLYD QHO
FRPSOHPHQWDUL SHU O LPSOHPHQWD]LRQH GHOOD ORELOLW¢ FRPH SDUI
DV D &RPPXQLW\ R 0DD& TXDOH VWUXPHQWR DELOLWDQWH GHOOD QXR®
QHFHVVLW¢ GL PRELOLW¢ GHOOH FRPXQLW¢ -Q WDOH RWWLFD QHO
QHOO DPELWR GHL VHUYL]L GL SDJDPHQWR GLJLWDOL LQL]JLDOPHQWH F
/D VWUDWHJILD 0DD& LQFOXGH OH SDUWHFLSD]LRQL LQ %XVIRUIXQ &RP 6
OELOLW\ 6 U O OELOLW\ DILHQGH LQQRYDWLYH DWWLYH QHL VHWW
LQYHUQDOL H GHO FLFORWXULVPR

OELOLW\ GL FXL )10 KD DFTXLVWDWR XQD SDUWHFLSD]LRQH GHO D I
IDFLOLWD OD UHSHULELOLW¢ H LQFUHPHQWD O RIIHUWD GL VHUYL]L GL
IlUDJLOL R FRQ GLVDELOLW¢ DWWUDYHUVR XQD SLDWWDIRUPD GLJLWDO
WUDVSRUWR DWWUH]]IDWR H VDQLWDULR

SLDWWDIRUPH H VWUXPHQWL FKH FRQVHQWRQR OD FUHD]JLRQH GL DSSOLFD]JLRQL VRIWZDL
RITURQR LQWHUIDFFH YLVLYH SURFHGXUH JXLGDWH H R VWUXPHQWL GUDJ DQG GURS SHU V|
SURJHWWDUH H SHUVRQDOL]]DUH DSSOLFD]JLRQL LQ PRGR LQWXLWLYR UHQGHQGR FRV® PD
GLJLWDOL

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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)10 HQWUD QHO )RQGR &RUSRUDWH 3DUWQHUV — GL &'3 9HQWXUH &DSLWL

1HO )10 6 S $H&'3 9HQWXUH &DSKW@@R6YUJODWR XQ LQWHVD SHU OR VY
30- LQQRYDWLYH PHGLDQWH O LQJUHVVR GHO *UXSSR LQWHJUDWR SHU
JRQGR &RUSRUDWH 3DUWQHUV - LO IRQGR PXOWL FRPSDUWR FKH FRL
ILQDQ]LDUL DO ILQH GL VWLPRODUH OD FUHVFLWD GHOO HFRVLVWHPD C
GHOO HQHUJLD GHOOD PDQLIDWWXUD GHL VHUYL]L H GHOOH LQIUDVW U X

-Q SDUWLFRODUH FRQ XQ LQYHVWLPHQWR)TOL HQRLIIL RGO GIR PSDRI W R *(Q
GHO )RQGR &RUSRUDWR'3 DMWY QKWW -& B3 LWSHE LOJWL]]JDWR QHOOD ULFHUF
WHFQRORJLFKH DSSOLFDELOL DOOH LQIUDVWUXWWXUH TXDOL DG HVH
LQIUDVWUXWWXUH HG LO PRQLWRUDJJLR JHVWLRQH H FRQWUROOR Gl
VROX]LRQL H WHFQRORJLH LQQRYDWLYH EDVDWH VX DSSOLFD]JLRQL GL
URERWLFD H QXRYL PDWHULDOL

$WWUDYHUVR TXHVWD) WMRWOQMYBUQHRMBGYLVRU\ ERDUG GHO FRPSDUWRF
FRUSRUDWH SDUWQHUV

/D SDUWHFLSD]LRQH DO IRQGR 2 FRHUHQWH FRQ JOL RELHWWLYD GHO 3L|
FKH SUHYHGH LQYHVWLPHQWL FXPXODWL QHO SHULRGR SDUL D PLC
O LQQRYD]LRQH WHFQRORJLFD H LO GDWD PDQDJHPHQW -QROWUH O LC
UDSSUHVHQWD XQ RSSRUWXQLW¢ GL FUHVFLWD GHO PRGHOOR GL EX
FROODERUD]JLRQH&BWHIHQYW XERIQ&DSIHVBRQ6DH DOWUH VRFLHWE¢ RSHUDC
FRPELQDWD FRQ OD IDFLOLW¢ GL DFFHVVR D XQ JUXSSR GLYHUVLILFDW
HPHUJHQWL GL LQQRYD]JLRQH WHFQRORJLFD H VYLOXSSR
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HQHUD
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VWXGLR
LRQDWL
UDVWU X\
L 6RQR
PDWLFC
H SHU Y

LFHUFD

DOOR 6¢
ULFHUFI
L wubDV
HG DXP!

$OFXQL GHL SULQFLSDOL 3URJHWWL GL 5LFHUFD H 6YLOKQ®RIEIPODT™H H G
VRFLHW¢ GHO *UXSSR DO GLFHPEUH

1RPH GHO SURJHWMWRUL]LRQH HG RELHWWLYL

*(67-21( -1)5$67587785% )(5529-$5-$% )(5529-(125' &RQWURO 5RRP ODQXWHQI]LRQ

-PSOHPHQWD]LRQH GL XQ VRIWZDUH VX SDOPDUH SHU VRVWLWXLUH OD PRGXC
2UGLQH GL ODYRURUPD]LRQH GHOOH VTXDGUH GL ODYRUR FRQWUROOR RSHUDWLYR H UHSRUW
GLJLWDOH GLUHWWDPHQWH FRQ 6$3 H RITUH EHQHILFL WDQJLELOL LQFOXVD OD GLJLWDC

FRVWL GL DUFKLYLD]JLRQH FDUWDFHD

6YLOXSSR GL VLVWHPD WHOHGLDJQRVWLFR H SLDWWDIRUPD GL WHUUD SHU Ol
'LDIQRVWLFD URWRBLPHWWL &ROOHRQL H &DUDYDJJLR PLUDQGR D SUHYHQLUH JXDVWL H RW!
PRQLWRUDUH OD IORWWD LQ WHPSR UHDOH

6YLOXSSR GL XQ QXRYR FDUUHOOR SHU LO ULOLHYR GHOOH JHRPHWULH GHO I
&DUUHOOR 'LDIQR\DWKMD]LRQH SHU XQ VLVWHPD FKH UDFFROJD WXWWL L GDWL GL GLDJQRVWL
SURGX]LRQH H VL FRQVLGHUD O RSSRUWXQLW¢ GL LQWHJUDUOR FRQ XQ VLVW

3LDQLILFD]LRQH HHO a VWDWR LQWURGRWWR XQ QXRYR VRIWZDUH SHU JHVWLUH LQ PRGR F
SURJUDPPD]LROHWXWWH OH IDVL GHO SURJHWWR WUD FXL SURJHWWD]LRQH DSSDOWR HVHFX
CQWHUYHOWL GL @%wgggum GHOOH VFDGHQ]H GHOOH WHPSLVWLFKH GHL VRJJHWWL FRLQ

HQWL / DWWLYD]LRQH GHO VLVWHPD 2 DYYHQXWD D 'LFHPEUH GRSI
GHOOD UHWH GXUDQWH O DQQR FRQ OD JUDGXDOH GLVPLVVLRQH GHO YHFFKLR VLVWHPD G

$FTXLVL]LRQH KDUGZDUH VRIWZDUH SHU %-0 LQWHJUD]JLRQH FRQ PDQXWHQ]L
6YLOXSSR %-0 SHUVRQDOH 'RFXPHQWD]LRQH LQWURGRWWD SHU %-0 ULFKLHVWD QHL SULQF
DXPHQWDWR D QHO XWLOL]IDQGR $&'DW VRIWZDUH $&&

*(67-21( -1)5$67587785% )(5529-$5-$% )(5529-(125' 6WD]JLRQL

6YLOXSSR GL XQD SLDWWDIRUPD 36-0 SHU FRRUGLQDUH L VLVWHPL GL VLFXU
&RQWURO 5RRP LO WHOHFRQWUROOR H L GLVSRVLWLYL GL VLFXUH]]D $WWXDOPHQWH LO Sl
6WD]LRQH 36-0 8Q XQLW¢ -77 GHGLFDWD VWD FRQGXFHQGR YHULILFKH VXOOH VHJQDOD]LR
ULVROYHUH HYHQWXDOL HUURUL QHO VLVWHPD LQIRUPDWLFR

-0 QXRYR FRQWUDWWR GL PDQXWHQ]JLRQH GHOOH SLDWWDIRUPH HOHYDWULFL
(VWHQVLRQH D ULGRWWD PRELOLW¢ 350 LQFOXGHQGR O DFTXLVWR GL UDPSH PRELOL H FI
DFFHVVLELOLW¢ DDODOH 8QO0HUH LO GL DFFHVVLELOLW¢ LQ WXWWD OD 5HWH 1HO L GLVSR
LPSLDQWL LQWHUDHIRWMHUPHQWH RSHUDWLYL /D IRUPD]JLRQH GHO SHUVRQDOH GHGLFDWR & VW
DWWHQ]JLRQH DOOH *XDUGLH *LXUDWH

75$632572 3$66(**(5— 68 *200% ( 9%-

'XUDQWH LO OD 6RFLHW¢ KD SURJUHGLWR QHO SURJHWWR GL VYLOXSSR G
6YLOXSSR SURJH®HUR LH WUDPLWH OD SLDWWDIRUPD (98 S VWDWR RWWLPL]]JDWR LO GLDORJR
9LUWXDO $JHQW GHOOH ULVSRVWH H O HVSHULHQ]D FRPSOHVVLYD S VWDWR LPSOHPHQWDW

DQDOL]]DUH L IOXVVL GL LQWHUD]JLRQH H PRQLWRUDUH L .3-

1HO LO &50 6XJDU KD VXELWR XQ LPSRUWDQWH HYROX]LRQH FRQ LO FRQ\
IRUPD]JLRQH VSHFLILFD GHL UHSDUWL DJLHQGDOL 6RQR VWDWH DJIJLXQWH PR(

6YLOXSSR &50 VKDULQJ IRFDOL]]IDQGRVL SULQFLSDOPHQWH VXO VHUYL]JLR FOLHQWL H VXOO
&50 LQ XQD GDVKERDUG GL %XVLQHVV —-QWHOOLJHQFH RIIUHQGR DL WHDP XQ
GHOOH LQIRUPD]LRQL

75$632572 )(5529-%$5-2 75(125"'

/| LPSOHPHQWD]LRQH GHL VLVWHPL GL WHOHGLDJQRVWLFD PLJOLRUHU¢ O HIIL
6LVWHPL GL EHQHILFLDQGR GLUHWWDPHQWH OD TXDOLW¢ GHO VHUYL]JLR -QROWUH FRQVI
7THOHGLDIJQRVWLEPPHGLDWD GDOO +HOS 'HVN GL 7UHQRUG $WWXDOPHQWH L SURJHWWL GL

FRUVR VX QXRYL H JL¢ HVLVWHQWL WUHQL FRQ SDUWLFRODUH DWWHQ]JLRQH D

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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0267
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VHQV
WDI]LI
JH St
¢ GHC

DJLRQ

)—/— SURJHWWR GL QXRYD DQWURSL]]D]JLRQH

-0 OXJOLR SUHVVR 5HJLRQH /RPEDUGLD @ VWDWR SUHVHQWDWR LO ¢
GL ULJHQHUD]LRQH XUEDQD HG H[WUDXUEDQD LQ (XURSD SURPRVVR G
XQLWDPHQWH D 5HJLRQH /RPEDUGLD -0 SURJHWWR SUHYHGH GL ULTXD
FROQQHVVLRQH GL )(5529-(125'" SRVL]LRQDWL VXOO DVVH OLODQR ODOSH
20LPSLDGL GL OLODQR &RUWLQD

6L IRUQLVFRQR GL VHIXLWR L SULQFLSDOL DJJLRUQDPHQWL UHODWLYL D

6WD]JLRQH GL OLODQR &DGRUQD

LO SURJHWWR SUHYHGH OD UHDOL]]D]JLRQH GL XQD )RUHVWD 6LQWHWLFD
GDOOD VWD]LRQH GL OLODQR &DGRUQD ILQR DOOD VWD]LRQH 'RPRGRVV
DWWUDYHUVR O XWLOL]]JR GL DYDQ]DWH ELRWHFQRORJLH

$ OXJOLR XQ LPSRUWDQWH JUXSSR ILQDQ]JLDULR LQWHUQD]LRQDC
SDUWHQDULDWR SXEEOLFR SULYDWR DSSURYDWD SHU OD VXD ULOH"
ULJHQHUD]LRQH XUEDQD H VRVWHQLELOLW¢ GHO 3LDQR 6WUDWHJILFR

VWDWD VXFFHVVLYDPHQWH WUDVPHVVD D 5HJLRQH /RPEDUGLD D IHE
SURFHGLPHQWR DPPLQLVWUDWLYR FKH KD SRUWDWR DOOD FRQYRFD]LRQ

QHO PHVH GL RWWREUH 6ROQR VWDWL DWWLYDWL GXH VRWWRJUXSSL
XUEDQLVWLFR DPELHQWDOH DO ILQH GL IRUQLUH JOL HOHPHQWL QHFH\
SURJUDPPD QHO -0 GLFHPEUH a VWDWR VRWWRVFULWWR O $FI

WuUbD OR 6WDWR H 5HJLRQH /RPEDUGLD SUHYHGHQGR XQ ILQDQ]JLDPHQWR
SURYHQLHQWL GDOOH ULVRUVH GHO )RQGR GL 6YLOXSSR H &RHVLRQH )6

6WD]LRQH GL OLODQR %RYLVD

/D VWD]LRQH 2 LQ SUHYLVLRQH GHVWLQDWD D RVSLWDUH LO QXRYR TXDL
VLWXDWR YLFLQR D XQ LPSRUWDQWH VQRGR GL PRELOLW¢ 1HO TXDGUR
HGLILFLR FRQWULEXLU¢ DO ULQQRYDPHQWR XUEDQR $OOR VWDWR |
FRPSOHVVLYR VX OLODQR %RYLVD GL ROWUH PLOLRQL GL (XUR XQD J
(XUR 2 LQ IDVH GL DJJLXGLFDJLRQH H VRQR LQ DWWR DSSURIRQGLPHQW
FRHUHQWL GD XQ ODWR FRQ OH SUHVFUL]JLRQL RULJLQDWH GDOOD &RQIl
ILQDQ]JLDPHQWL GLVSRQLELOL

BWD]LRQH GL 6DURQQR

)(5529-(125' UHDOL]]JHU¢ XQ SURJHWWR GL IRUWH LPSDWWR XUEDQLV
FRPSUHQGH OD ULRUJDQL]]ID]JLRQH GHO 3ROR LQIUDVWUXWWXUDOH WHF
FRQ O RELHWWLYR GL UDJJLXQJHUH DOWL VWDQGDUG GL IXQJLRQDOLWE¢
YLDELOLW¢ -O SURJHWWR GHILQLWLYR 2 VWDWR DSSURYDWR LQ &R
$WWXDOPHQWH 2 LQ IDVH GL ILQDOL]]D]JLRQH LO SURJHWWR HVHFXWLYR
SULPR VHPHVWUH 6RQR DO FRQWHPSR LQ FRUVR LQWHUORFX]LRQ
VRIJHWWL SULYDWL SHU LQL]JLDWLYH XUEDQLVWLFKH FRUUHODWH LQ D
$UHD H[ -VRWWD )UDVFKLQL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

BWDJLRQH GL %XVWR $UVL]LR

a SUHYLVWR XQ SURJUDPPD GL ULTXDOLILFD]JLRQH XUEDQLVWLFD H DPEL
LQ XQ HGLILFLR PXOWLSLDQR FRQVHQWHQGR GL GHVWLQDUH DPSLH V
FROOHWWLYH H SHUPHWWHUH LQ WDO PRGR OD FRQQHVVLRQH WUD
1HOO DPELWR GHOO $FFRUGR SHU OR 6YLOXSSR H OD &RHVLRQH WUD O
VRWWRVFULWWR LO GLFHPEUH a SUHYLVWR DOWUHV® XQ ILQDQ]LDF
D YDOHUH VX IRQGL )6& )RQGR SHU OR 6YLOXSSR H OD &RHVLRQH 1HO
SURSHGHXWLFKH GL YHULILFD H GL SURJHWWD]LRQH

3LDQR PDVVLYR GL SLDQWXPD]JLRQH GHQRPLQDWR 3LDQWDODO®

LO SURJHWWR SUHYHGH XQ LQWHUYHQWR GL ULIRUHVWD]LRQH GHO WULD
H &RPR LQ XQ DUHD YDVWD FKH DWWUDYHUVD &RPXQL LQ SURYLQH
LQWHUYHQWR QDWXUH EDVHG GD DWWXDUH QHOOH DUHH GL SHUWLQHQ]
PLJOLRUDUH LO FRPIRUW GHJOL XWHQWL GHO VHUYL]JLR IHUURYLDULR |
IXQJLRQH GL LQWHUVFDPELR PRGDOH 1HO VRQR VWDWL FRQFOXVL
&RUPDQR H GL 3DGHUQR 'XJQDQR PHQWUH VRQR VWDWL DYYLDWL H VR
FKH LQYHVWRQR LO WHUULWRULR GHL FRPXQL GL *HUHQ]DQR GL &DVWHC

6XSHUVWUDGD &LFODELOH

LO SURJHWWR GL ULTXDOLILFD]JLRQH SUHYHGH XQD SLVWD VXSHU FLFOLC
OLODQR &DGRUQD FRQ O DHURSRUWR GL ODOSHQVD VHQ]D LQWHUUX]L
SURJHWWD]LRQH OD SULPD WUDWWD B6DURQQR 6RODUR GD XWLOL]]DUH

BULQFLSDOL QXPHUL GHO SURJHWWR

FLUFD 0 (XUR GL LQYHVWLPHQWL LQ RSHUH SXEEOLFKH
FUHD]LRQH GL XQD VXSHUVWUDGD FLFODELOH GL NP IUD OD VWDI]LRQ
UHDOL]]ID]JLRQH GL PT GL )RUHVWD 6LQWHWLFD 3HQVLOH SUHVVR O
VYLOXSSR GL FHQWUL GL FRQQHVVLRQH
PT GL VXSHUILFLH GL VWD]LRQL LQWHUHVVDWH SDUL D FDPSL |
PLJOLDLD GL HWWDUL GL DUHD LQWHUHVVDWD GD SLDQWXPD]LRQH SUF
PLOLRQL PT GL VXSHUILFLH WRWDOH GHO SURJHWWR )-/-

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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© FDSLWDOHIXPPHD@QRILRQDOH

IR VYLOXSSR GHO FDSLWDOH XPDQR DOO LQWHUQR ¢

/ DVWHWWR DWWXDOH GHOOH ULVRUVH XPDQH ULIOHWWH XQD ULRUJDQL]
PLUDWD DG DVVLFXUDUH FRHUHQ]D H FRQWLQXLW¢ QHOOD JHVWLRQH GH
~®UXSSR )1PRQWD GLSHQGHQWL ULVSHWWR DO H FROO
ULVSHWWR D YDULD]LRQH @ OHJDWD SULQFLSDOPHQWH DOO XVFLWD GD
ODUWLQL %XV 6L VHIQDOD FKH QHO LO GHO SHUVRQDOH IHPPL
TXDGUR UDSSUHVHQWDQGR LO GHO WRWDOH GHL GLSHQGHQWL GLUL
$QFKH QHO 7UHQRUG VL FRQIHUPD XQD UHDOWG¢ FKH PDQWLHQH
DOO RFFXSDJLRQH /D VRFLHW¢ IRUQLVFH ODYRUR D SHUVRQH
PDJJLRU SDUWH VRQR PDFFKLQLVWL H FDSLWUHQR GL FXL GRQQF
GD GRQQH ULVSHWWR DO
3(5621( 3(5 -148%$'5$0(172 ( *(1(5(
8S8RPLQL |'RQQH 7RWDOH

*UXSSR )10

'LULJHQWL

4XDGUL

-PSLHJDWL

2SHUDL

7UDVSRUWR IHUURYLDULR 7UHQRUG
'LULJHQWL

4XDGUL

-PSLHIJDWL

2SHUDL

~OUXSSR )HIVUHQRWUGLVWLQJXRQR SHU XQD IRUWH SUHVHQ]D GHO SHUVR
HL DQQL

LPSLHIDWR GLUHWWCEL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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2UJDQLFR GHO *UXSSR )10 H 7TUHQRUG SHU HW¢ DO

—OUXSSR )SWUWRPXRYH XQD FXOWXUD DJLHQGDOH FKH FRQWULEXLVFH DO
SHUVRQDOH DQFKH DWWUDYHUVR OD SURPR]JLRQH GHOOD VWDELOLWEG¢ |
TXHVWL SULQFLSL & GD VHPSUH LPSLHJDWR TXDVL HVFOXVLYDPHQWH
LOGHWHUPLQDWR

BURFHVVR GL VHOH]LRQH GHO SHUVRQDOH
1HO FRUVR GOI®O ULFKLHVWH GL QXRXYISRDOIRUNF QHO GHL GLSHQGHQW

VRQR DXPHQWDWH D FDXVD GL SHQVLRQDPHOWL
QHFHVVLW¢ DJLHQGDOL H ULRUJDQL]]D]JLRQL %\25 ﬁdﬁ?@éﬁ%m&&%&
GLYHUVH ILJXUH WUD FXL LPSLHJDWL LQJHEBFQJMQ%@-R@WMLDLWGMR/\DD‘

GLULJHQWL GL PRYLPHQWR RSHUDWRUL GL PQGXWHRILRRO DSWRIHWW L\
FRQGXFHQWL GL DXWREXV

3HU OD ULFHUFD GL SURILOL WHFQLFL H SL» VSHFLILFL FRPH L FRQGXFH
'LVWUHWWR -WDOLD &RQVRU]JLR (/-6 H GL VRFLHW¢ HVWHUQH VSHFLD(
MXQLRU LOYKEBER OWWD FRQFHQWUDQGR L SURSUL VIRU]JL H LQL]JLDWL"®
O DWWUDFWLRQ VRSUDWWXWWR DO ILQH GL DWWLUDUH QHRGLSORPDWL

DWWHVWD QHO DO LQ GHFUHVFLWD ULVSHWWR DO D VHIXLWR
LO FXL WXUQRYHU DQQXDOH HUD HOHYDWR -QROWUH VL VRWWROLQHD
DOO QRQRVWDQWH LQ ULGX]LRQH ULVSHWWR DO ULVXOWD VXStH

ULGX]LRQH GHOO RUJDQLFR GL *UXSSR 7DOH HIIHWWR VL VRPPD DOOD
ODUWLQLEXV

1HO FRUVR CGHG (KD SURVHJIJXLWR LO SHUFRUVR GL FROODERUD]LRQH LQ S
ILQDOL]]DWR DOGID MHROBPIQR @HORIWYVLRQ

3HUPDQJRQR OH FULWLFLW¢ OHJDWH DOOD ULFHUFD H DVVXQIJLRQH GL
DIlTHUHQWL DO VHIJPHQW JRPPD OD FXL FDUHQ]D H GLIILFROW¢ GL UHSH
SL» OX@JIRKD LQYHVWLWR PROWR QHOO DWWLYLW¢ GL UHFOXWDPHQWR
DSSUHQGLVWL FRQ LO FRQVHIJXLPHQWR GHOOH DELOLWD]LRQL D FDULEFR
VSHULPHQWDWD QHO LQ FROODERUD]LRQH FRQ (1$& 9HQHWR 2 VWDW
FKH RITlUH JUDWXLWDPHQWH XQ SHUFRUVR GL VSHFLDOL]]D]JLRQH WHFQL
$79 KD PHVVR D GLVSRVL]LRQH OD FRPSHWHQ]D PDWXUDWD DQFKH DO
LOWHUHVVDWH D PXWXDUH LO SURJHWWR

SHUXDQWR ULZI¥BQRUOIDI®D VRFLHW¢ KD SRUWDWR DYDQWL OH LQL]JLDWLYH
PLWLJDUH L ULVFKL OHJDWL DOOR VYLOXSSR GHOOH ULVRUVH XPDQH 4X
OD SURPR]JLRQH GL XQD FXOWXUD PDQDJHULDOH EDVDWD VX XQ PRG

OD PDSSDWXUD GHOOH SRVL]JLRQL VWUDWHILFKH D]JLHQGDOL H Gl
30DQQRLQJ SHU LGHQWLILFDUH HYHQWXDOL ULVRUVH D FRSHUWXL
VYLOXSSR

O LPSOHPHQWD]LRQH GL XQ VLVWHPD SUHPLDQWH SHU LQFHQWLYDU

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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O LQWURGX]LRQH GL XQ SURFHVVR GL RQERDUGLQJ VWUXWWXUDWR

7$66- '— 785129(5 -1 (175%$7% 3(5 *(1(5( (' (7,

b 'RQQH SRPLQL !
*UXSSR )10

$XWRVWUDGH

5R 6 &R

—QIUDVWUXWWXUD IHUURYLDULD

ORELOLWGE¢ SDVVHJJHUL VX JRPPD
7UDVSRUWR IHUURYLDULR 7UHQRUG

7$66- '— 785129(5 —1 86&-7% 3(5 *(1(5( (' (7,
b 'RQQH SRPLQL !
*UXSSR )10

$XWRVWUDGH

5R 6 &R

-QIUDVWUXWWXUD IHUURYLDULD

ORELOLW¢ SDVVHJJHUL VX JRPPD
7UDVSRUWR IHUURYLDULR 7UHQRUG

wcl Mol

—ogO0O00 crO Ugo
-
<O

cnr x|

'LYHUVLW¢ HLQFOXVLRQH
*5_

OUXSSR Y)FERQIHUPD LO VXR LPSHJQR QHO SUHVHUYDUH OD GLYHUVLW¢ G
YDORUH FKH HVVD DSSRUWD DL SURFHVVL D]JLHQGDOL H DO FOLPD LQWt
VRFLHW¢ ULILXWD TXDOVLDVL IRUPD GL GLVFULPLQD]LRQH EDVDWD VX ID
JHQHUH RULHQWDPHQWR VHVVXDOH UHOLJLRQH QD]JLRQDOLW¢ HWC R
FLYLOH GLVDELOLWE¢ ILVLFD R PHQWDOH H RJQL DOWUD FDUDWWHULVWI
1HO FRUVR GHO VRQR VWDWH SRUWDWH DYDQWL LQL]JLDWLYH GL LQY
GLYHUVLW¢ FRQ SDUWLFRODUH DWWHQ]JLRQH DOOD IRUPD]JLRQH OHJDWD
SDWHUQLW¢ H DL ZHELQDU IRFDOL]]IDWL VXOOH WHPDWLFKH GL 'LYHUV]
HVYWHUQL HV J/LIHHG

1HO FRUVR GB-6 (KD UHDOL]]DWR GLYHUVL PRPHQWL ULYROWL DL GLSHC
TXDOL OD YLROHQ]D GL JHQHUH H OD SUHYHQ]JLRQH RQFRORJLFD 1HO FR
GL $FFRPSDJQDPHQWR DOO LQVHULPHQWR ODYRUDWLYR GL SHUVRQH FR
GHL FLH®@KRQVRQR VWDWL DYYLDWL L SULPL SDVVL QHOOD GLUH]LRQH GH(

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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LO FRQIURQWR FRQ DOWUH UHDOW¢ DJLHQGDOH QHO VHWWRUH FKH VWD
LQJUHVVL XQ VRVWDQ]LDOH DXPHQWR GHOOH ILIXUH IHPPLQLOL DQFKH Q

BURJUDPPD GL /LIH %DVHG 9DOXH J/H WXH ULVRUVH GL IURQWH DO FDF

-0 *UXSSR )10 H 7TUHQRUG VRQR VWDWH OH SULPH LPSUHVH LWDOLDQH QHO
SURJHWWL /LIH %DVHG 9DOXH FHQWUDWL VXOOD JHQLWRULDOLW¢ H VXO EHQ
JLXJQR )10 KD DGDWWDWR O RITHUWD DWWUDYHUVR ZRUNVKRS EDVDWL VX
VHOIl GLVFRYHU\ VYLOXSSDWR FRQ OD .HOORJJ 6FKRRO RI ODQDJHPHQW FKH
UXROL GL YLWD H OH FRPSHWHQ]H 4XHVWR IDYRULVFH LO WUDVIHULPHQYV
SURIHVVLRQDOH - SDUWHFLSDQWL KDQQR DYXWR DFFHVVR D SHUFRUVL GL VH
VWDWH FRLQYROWH SHUVRQH GHO *UXSSR )10 GL FXL KDQQR FRPSOHWDW

)10 VXSSRUWD L VXRL GLSHQGHQWL QHL PRPHQWL IRQGDPHQWDOL GHO
YLWD -Q FDVR GL PDWHUQLW¢ )10 H 7UHQRUG 6L®WHJUDQR DO Ol
UHWULEX]LRQH ULVSHWWR D TXDQWR JDUDQWLWR GDOO -136 SHU L
GL DVWHQVLRQH REEOLJDWRULD H SHU OH JUDYLGDQ]H D ULVFKLR 7U

SURPXRYH SDUL RSSRUWXQLW¢ H VYLOXSSR $URXHMYLRQRPHV VPR
EHQHVVHUH DWWUDYHUVR LO PRGHOOR SH\FIz\;%ESEb FEbL%W\jV H/H&wgm
LQFOXGRQR IRUPD]LRQH OHJDWD D PDWHUQL Ly ¢ 'V ;
DWWLYLW¢ GL FXUD VPDUW ZRUNLQJ IOHVVLELO&WE \RWDWWDFHZH O B ikH oY
H VHUYL]JLR GL VXSSRUWR SVLFRORJLFR /D'ERPSDIQLD® ULVSHWWDE'

QRUPDWLYD VXOOH DVVXQ]JLRQL GL FDWHJRULH SURWHWWH H RIIUH VRV
GLSHQGHQWL QHL PRPHQWWBUXFLDOL GHOO

6LVWHPD UHWULEXWLYR H YDOXWD]LRQH GHOOH SHUIRUPDQFH

©O SURFHVVR GL GHWHD PUQDXQRQH ] GRIQW VHIXH OH GLVSRVL]LRQL GH
QD]JLRQDOH GHO ODYRUR H GHO FRQWUDWWR DJLHQGDOH GL VHFRQGR
KDQQR VWDELOLWR XQD SURFHGXUD RSHUDWLYD LQWHUQD FKH UHJROD
SUHPL OHJDWL DL ULVXOWDWL RWWHQXWL

1HO LO SURJUDPPD GL 3UHPLR GL ULVXOWDWR H GLKDO%RR LO@YRAW RHL
WRWDOH SHUVRQH GL FXL LPSLHIJDWL FRQ LQGLFDWRUL D]JLHQG
PHQWUH O 0%2 KD ULJXDUGDWR TXRUD BVVHGRWJIRQWLGL RELHWW)

LQGLYLGXDOL -Q DJIJLXQWD DO ILQH GL DFFUHVFHUH OD FRQVDSHYROH
GDWD LQGLFD]JLRQH GL LQVHULUH DOPHQR XQ RELHWWLYR GL &65 H ¢
YDOXWD]JLRQH GHL 'LULJHQWL H GHL 4XDGUL SULYLOHJLDQGR L SURJHW
LQWHUQH

5LVSHWBMHRPIHDWR $XWRNW WREWHPDOO®2 SHURODPHQWDWR GD XQD 3ROL
GLVWULEX]JLRQH ULVWUHWWD FKH KD FRPH RELHWWLYR OD YDOXWD]LF
ULVXOWDWL UDJJLXQWL D IURQWH GL RELHWWLYL SUHILVVDWL FKH VR
YDOHQ]D (6* 7DOL LQFHQWLYL VRQR VXGGLYLVL LQ GXH RELHWWLYL
DPPLQLVWUD]JLRQH H XJXDOL SHU WXWWL FKH VL VRVWDQ]JLDQR QHOO (%
DQQR LQ DQQR SHU XQ SHVR GHO GHO SUHPLR LO UHVWDQWH a v X
LQGLYLGXDOL H VSHFLILFL SHU OD SRVL]LRQH 1HO JOL 0%2 VRQR VW
GHO WRWD O H -6a(ULQYHDMHIR@ KD DWWXDOPHQWH VYLOXSSDWR XQ SURJU
LOQOWURGRWWR D SDI/WSUHYGDB® XQ SURJUDPPD GL LQFHQWLYD]JLRQH 0%2
RELHWWLYL VL GLYLGRQR LQ RELHWWLYL JHQHUDOL FRPXQL LO FXL SH\
RELHWWLYL LQGLYLGXDOL LO FXL SHVR a OHJDWR D SURJHWWL GL P

FRSUH LO VHIJXHQWH SH
L]L
WLUH GDO DJRVWR H R
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JRUPD]JLRQH H VYLOXSSR GHL GLSHQGHQWL
*5_

/D IRUPD]JLRQH H OR VYLOXSSR GHO FDSLWDOH XPDQHRQ PR JIRBORV XD
GLPHQVLRQH WHFQLFR SURIHVVLRQDOH H O DFFHQWR FUHVFHQWH VXOOF
4XDQGR SRVVLELOH H FRPSDWLELOPHQWH FRQ OH HVLJHQ]H RUJDQL]]
IRUPDWLYL LQ DXOD DO ILQH GL UHFXSHUDUH LO VHQVR GL FRPXQLV
O LQWHJUD]JLRQH DQFKH WUD FROOHJKL GL GLYHUVH IXQ]JLRQL

)10 KD LVWLWXLWR XQ &RPLWDWR GL -QQRYDWLRQ $PEDVVDGRU SHU II
RITUHQGR XQ SHUFRUVR IRUPDWLYR LQFHQWUDWR VXOX ® BXWRAHIURQH. G
KD FRVWLWXLWR XQ DFFDGHP\ LQWHUQD SHU OD IRUPD]JLRQH GL VWD,
LQWHJUDQGR OH FRPSHWHQ]H WHFQLFKH FRQ 2BRGX\U D WR MY MRWE X QLD
ILQDOL]]JDWR DOO DVVHVVPHQW GHOOH FRPSHWHQ]JH FRQ LO FRLQYROJL
DQQL SHU YDOXWDUH FRPSHWHQ]H WUDVYHUVDOL VWLOH UHOD]JLRQDOH
FUHVFLWD SHUVRQDOH H SURIHVVLRQDOH

/| LPSRUWDQ]D GHOO DVFROWR H GHOOD IRUPD]JLRQH LQ )10 H )(5529-(1
)10 KD DYYLDWR LQL]JLDWLYH GL IRUPD]JLRQH VXOOD FRPXQLFD]JLRQH LQWHUSH!
UDSSRUWR FRQ L FROODERUDWRUL H RWWLPL]]DJLRQH GHO WHPSR 4XHVWL WF
SURJHWWR GL IRUPD]JLRQH GHGLFDWR DOO $VFROWR FKH QHO FRLOYROJHU
*UXSSR

1HO )(5529-(125KD HVWHVR OH DWWLYLW¢ GL IRUPD]JLRQH LQL]JLDOPHAQWH UL
&DSL GL 8QLW¢ &DSL 2SHUDL GHO VHUYL]LR ODQXWHQ]JLRQH H GHOOD 'LUH]JLRC
KDQQR ULJXDUGDWR OD FRPXQLFD]JLRQH FDSR FROODERUDWRUH VHFREQGR LO
IRFXV VXOOD JHVWLRQH GHL SURFHVVL GL IHHGEDFN 'RSR L ULVFRQWUL SRVL!'
YDOXWD]LRQH H DVFROWR HG HVWHQGHUOR DG DOWUH ILIXUH SURIHVVLRQDOL

7TUDVSRUWR IHUURYLDULR 7UHQRUG
/ID PRELOLW¢ 2 DO FHQWUR GL XQD JUDQGH WUDVIRUPD]JLRQH 7UHQRUC
IRUPD]LRQH GHO SHUVRQDOH 2 IRQGDPHQWDOH SHU VRVWHQHUH OH WL
a VWDWR IRFDOL]]IDWR VX TXDWWUR RELHWWLYL SULQFLSDOL ULQIF
VYLOXSSDUH FRPSHWHQ]H VRIW SURPXRYHUH XQD FXOWXUD GI- FUHVF
/IHDGHUVKLS D JUDGL /D IRUPD]JLRQH KD FRSHUWR VLD OH QXRYH DV
HVLVWHQWH FRQ XQ SDUWLFRODUH IRFXV VXOOH FRPSHWHQ]H GLJLWELC
H WHPDWLFKH -&7 $GDWWDQGRVL DOOH QXRYH PRGDOLW¢ GL ODYRUR
HURJDWH LQ PRGDOLW¢ EOHQGHG FRPELQDQGR DXOH YLUWXDOL H VH)\

)250$=-21( (52*$7$ 3(5 7-32/2*-$ '— &217(187— 68/ 727$/( '(//( 25¢(

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

'‘DWL GL VLQWHVL VXL FRUVL GL IRUPD]JLRQH HURJDWL DQQR

*58332 )10 7UDVSRUWR IHUURYLDULR 75(125"
RUH GL IRUPD]JLRQH HURJDW RUH GL IRUPD]LRQH HURJDWH
RUSUR FDSLWH RUSUR FDSLWH

GHOOD IRUPD]JLRQH WHFQLHIFLUFD (GHOOD IRUPD]LRQH WHFQLFR
SURIHVVLRQDOH DELOLWDWLYD H QRQ L

‘HOIDUH GHL GLSHQGHQWL

*5_

1HO )10 KD FRQWLQXDWR D GHGLFDUH LPSHJQR H DWWH
ZHOIDUH RULHQWDQGRVL VHPSUH GL SL» YHUVR XQ PRGHOOR GL SHRS
VWUXPHQWR SHU UDIIRU]JDUH LO VHQVR GL DSSDUWHQHQ]D OD PRWLYD]I
GLSHQGHQWL 1HO a VWDWR DYYLDWR XQ SHUFRUVR GLVXBHOHHUYWB Ok
HVLIJHQ]H GHL GLBHHBHERWQWR GL WXWWH OH VIHUH GHOOD ORUR YLWD
O HQJDJHPHQW H LO EHQHVVHUH / RIIHUWD @ VWDWD DPSOLDWD FRQ O L
7THUP &DUH LQ FDVR GL QRQ DXWRVXIILFLHQ]D H O DYYLR GHO VHUYL]LF
B3HQVLRQH )10 2 VWDWD HVWHVD DL IDPLOLDUL D FDULFR H VRQR VWDV
LOQYHVWLPHQWR LQ DJJLXQWD DOO DWWXDOH FRPSDUWR DVVLFXUDWLYR

—6&5-77- $*/— (17— $=—(1'$/- '(/ *58332 )10 ( 75(125' $/ '—&(0%5(

*UXSSR )10 7TUHQRUG BRVLILRQL DSHUWH 3HQVLRQI

S LVFUL=

JRQGR SHQVLRQH

/D SRSROD]JLRQH DJLHQGDOH 2 FRLQYROWD DWWLYDPHQWH LQ SHUFRUVL
DWWUDYHUVR VXUYH\ H IRFXV JURXS DQFKH D IDYRUH GHL :=3 :HOIDU
SHUFRUVL IRUPDWLYL ILQDOL]]JDWL DO PLJOLRUDPHQWR GL FRQRVFHQ]
ULFRQRVFLXWL FRQ LO SUHPLR —QQRYDJLRQH 60$8 XQ ULFRQRVFLPH
FKH WUDVIRUPD LO PHUFDWR

1HO FRUVR GH® (KD SURPRVVR DOFXQL PRPHQWL YROWL DOOD FRQFLOI
HVHPSIORHYHQWR %LPELFIKMH MHBKIOGBRLQYROWR DQGEEKWHYDAR XHIQEGD 3ROL]L
6WUDGRPH RJIJQL DQQR VRQR VWDWH PHVVH D GLVSRVL]JLRQH ERUVH G|
FKH VL VRQR GLSORPDWL R ODXADH B R/ELEKWO O YFOUDWR PHIDRLIOLRUDUH

QRQ VROR O RIIHUWD PD DQFKH OD IUXLEDMNLIDNW WGCHLLWHULYQ ]IS ROUONMODO 8
DWWUDYHUVR O DWWLYD]JLRQH GL VHUYL]JL H FRQYHQ]JLRQL $O FRQWHPS|
IRUQLWRUH GHOOD SLDWWDIRUPD ZHOIDUH LQ YLVWDOGH(OOCSEVRBRER]O L(
DPSOLDUH OH LQL]JLDWLYH FRQ XQ IRFXV VXOOD GRQD]JLRQH GHO VDQJXH

$0 ILQH GL FRQWLQXDUH LO SHUFRUVR GIQWOLPRKB¥R GHOOH ULV R UWD XIE
VXSSRUWR GHOO 8QLYHUVLW¢ GHJOL 6WXGL GL OLODQR %LFRFFD XQ DQI
ULVXOWDWL KDQQR VSLQWR OD VRFLHW¢ D PHWWHUH LQ FDPSR D]JLRQ!
JUXSSR QHO 1HO FRUVR GHOO DQQR OD VRFLHW¢ KD LQROWUH ODY

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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FRPXQL FRQ OD UHDOL]]D]JLRQH GL XQ DUHD ULVWRUR DWWUH]]IDWD H G
UHFHSWLRQ DFFRJOLHQWH

5HOD]JLRQL LQGXVWULDOL
*5_

/H UHOD]LRQL H OH QHJR]JLD]JLRQL FRQ L VLQGDFDWL VRQR FRQGRWWH
FRUUHWWH]]D H GHOOH OHJJL YLIJHQWL 6L VRWWROLQHD FKH LO *UXSSF
WXWWL L GLSHQGHQWL H DSSOLFD OD FRQWUDWWD]LRQH FROOHWWLYD D
1HO FRUVR GHO VRQR VWDWH LQWHJUDOPHQWH LPSOHPHQWDWH O
ULQQRYR &&1/ DXWRIHUURWUDQY LHY IO MVRMO/ORY B PLLMOQ/GD @HH ¥ RQR VW D W H
DFFRUGL GL VHFRQGR OLYHOOR DOFXQH VROX]LRQL RUbBHRQL{IRE'LYH QH
6RQR VWDWH DSSURYDWH PRGLILFKH UHODWLYH DJOL HQWL DJLHQGDOL

PDWHULD

5LVSHWWR DOO DQQR SUHFHGHQWH 2 VWD\EB LPBR@WM Q@ Y¥\DLOF ROF® K SHDYW
VPDUW ZRUNLQJ H DOOD UHYLVLRQH GHOOH UHWUQE XJ35QL ($PHPHDOL

125'B—1* IRFDOL]]JDQGRVL VX SUHPL GL SURGXWWLYLW¢ H ULVXOWDWR St
JHVWLRQDOL DWWXDOL

6RQR VWDWH PDQWHQXWH OH PRGLILFKH DSSRUWDWH DJOL LVWLWXWL

JRQGR 3HQVLRQH VXL WLFNHW UHVWDXUDQW H VXOOD SRVVLELOLW¢ GL

6DOXWH H VLEXUH]]D
*5_

TXWWH OH VRFXESR )JGBEOH/ UHQRKIIBQQR DGRWWDWR XQ 6LVWHPD GL *HVWI
6LFXUH]]D GHL /DYRUDWRUL FHUWLILFDWR DL VHQVL GHOOD QXRYD QRUP

-Q OLQHD FRQ L UHTXLVLWL GHO 6LVWHPD GL *HVWLRQH GXUDQWH O D(
YDOXWDWH DWWUDYHUVR ULXQLRQL SHULRGLFKH DXGLW H DQDOLVL GL
PLJOLRUDPHQWR LGHQWLILFDWL 4XHVWL LQFOXGRQR OD SURPR]LRQH G
VHQVLELOL]]DJLRQH 6DIHW\ 'D\V H O DFTXLVL]LRQH GL DWWUH]]IDWXUH G

1HO VL VROQR UHJLVWUDWUXS SR IRUWVYPX QL GXHICRQH GHO ULVSHWWI
GHOO ULVSHWWR DO / DQDOLVL GHJOL LQIRUWXQL GHJOL XOW
GHFUHPHQWR GHL FDVL FRPSOHVVLYL LO FKH DWWHVWD O LPSDWWR S
GDOO DOWUR ID HPHUJHUH XQ DXPHQWR GL LOQOFLGHQWL OHJDWL DOOD P
HYVHUH ULFRQGRWWH DG DPELWL VSHFLILFL FRPH OH GLVWUD]LRQL
FRQFOXVLYH GHL FDQWLHUL OD GLVDWWHQ]JLRQH QHL PRYLPHQWL VXL ¢
LQFLGHQWL VWUDGDOL

/ID SDUWHFLSD]JLRQH GHL ODYRUDWRUL H OD ORUR FRQVXOWD]LRQH LQ
DYYLHQH SULQFLSDOPHQWH WUDPLWH L 5DSSUHVHQWDQWL GHL /DYRUD\
VLQJROH VORLBEM¢SDUWHFLSDQR DOOD ULXQLRQH SHULRGLFD DQQXDOH
)(5529-(125" H 125'B-H* LQROWUH DOOH ULXQLRQL WULPHVWUDOL LQGLYL

- ODYRUDWRUL SRVVRQR FRPXQTXH IDUH VHIJQDOD]LRQL DQFKH LQ IRUEF
LOQIRUWXQL R QHDU PLVYV WubDPLWH DSSRVLWH FDVVHWWH GLVWULE
DYYHQJRQR DWWUDYHUVR EDFKHFKH GL VLFXUH]]ID QHZVOHWWHU VHPHV

/IH VRFLHW¢ GHO *UXSSR SURPXRYRQR DWWLYDPHQWH FRUVL GL VDOXWE
JHVWLRQH / DVSHWWR REEOLJDWRULR YD ROWUH LO ULVSHWWR OHJDO
VXOOD VLFXUH]]D DWWUDYHUVRERROW IR MODMWIWIL D@QRREEQGHQWL 6L HQ
VXO 6* 66/ FRQ O XVR GL DYDWDU SHU IDYRULUH FRPSRUWDPHQWL VLFXLU

3HU LO VHIPHQWROBEWRVWHDGH]]DWR XQ FRUVR LQ PDWHULD GL % %6
LOQWURGXFHQGR XQ DSSURFFLR GLIITHUHQWH QHOO DIIURQWDUH LO WHPD
GLUHWWDPHQWH VXL FRPSRUWDPHQWL GHOOH SHUVRQH DWWUDYHUVR
$00 LQL]LDWLYD KD SDUWHFLSDWR WXWWR LO 6HUYL]JLR 3UHYHQ]LRQH |
6LFXUH]]ID &6( -Q TXH-VOWIRDDPEUWRWR D FRPSLPHQWR TXDQWR SUHYLYV

$G FHILRQH G
L D

HF HOOD -Q SDUWLFRODUH )(5529-(125"
VLFXUH]]ID GHL ODYRUD

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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JRUPDWLYR LQ PDWHULD GL VDOXWH H VLFXUH]]D LPSOHPHQWDWR QHO
DVVXQ]JLRQL FKH KDQQR ULJXDUGDWR OD WRWDOLW¢ GHL FRPSDUWL D]LH
SHW LVHIPHQWR GHOO LQIUDVWUXWWZERBYDI+HIPGKYOL BURP RMR OD FXOWXU
VLFXUH]]D DWWUDYHUVR XQD FDPSDJQD FKH LQFOXGHYD XQ YLGHR GL C
ODYRUR H XQ YLGHR FRQFOXVLYR -QROWUH VRQR VWDWL RUJDQL]]IDW
XWLOL]]IDQGR UHDOW¢ DXPHQWDWD HVFDSH URRP H YLGHR D]JLHQGDOL
H VLEXUH]]D VXO ODYRUR

$OWUL LOQWHUYHQWL GHO FRPSUHQGRQR LO WHVW GL XQ JLXEERWWF
PHWUL H XQ FRUVR VXOO XVR GHJOL DO]JDFKLXVLQL /D IRUPD]JLRQH VXC
SURVHJXLWD GRSR O LQVWDOOD]LRQH GL '$( QHOO LQWHUD UHWH

25( '— )250$=-21( '— 6$/87( ( 6-&85(==
b e
*UXSSR )10
$XWRVWUDGH
5R 6 &R
-QIUDVWUXWWXUD IHUURYLDULD
ORELOLW¢ SDVVHJJHUL VX JRPPD
7UDVSRUWR IHUURYLDULR 7UHQRUG

&RQ ULIHULPHHQWR QMR DXWRV@HIDGDOHOL LQIRUWXQL PDQWHQJRQR OO
QXPHULFD GHOO DQQR SUHFHGHQWH PD VL HYLGHQJ]LD XQ DXPHQWR QI
SURJQRVL VXSHULRUH D JLRUQL YHULILADWDXVHQBEJOL GIFQIG HHEW\F
GLUHWWDPHQWH OHJDWH DOO DWWLYLW¢ ODYRUDWLYD PD SLXWWRVWR
DOOD OXQJD GXUDWD VSHVVR FRUUHODWD DOO HW¢ QRQ SL» JLRYDQH H

-QGDJLQH SHU LQGDJDUH OH FDXVH GL HSLVRGL LQIRUWXQLVWLFL

0-6(KD FRQGRWWR QHOO DQQR XQ LQGDJLQH GHWWDJOLDWD VXOOD FRUUHC
ODYRUDWRUL DQDOL]]JDQGR LO WUHQG GHOO XOWLPR WULHQQLR H VXGGLYL!
OLYHOOR GL ULVFKLR H IDVFH G HW¢ H ROWUH - GDWL LQGL
O DYDQ]DUH GHOO HW¢ VLD LQ WHUPLQL DVVROXWL VLD GL DVWHQVLRQH GDC
GL HW¢ 7UD OH PLVXUH GL FRQWHQLPHQWR VL @ VXJJHULWR GL

SUHYHGHUH IRUPH GL WXUQRYHU QHO FRPSDUWR D ULVFKLR SL» HOHYDWF
PDQVLRQH ODYRUDWLYD ROWUH XQD GHWHUPLQDWD VRJOLD G HW¢

LQWHJUDUH OD WHPDWLFD GHOO HW¢ QHL SLDQL IRUPDWLYL QHOOD ULOHYL
VWUXPHQWL SHGDJRJLFL

FRQVLGHUDUH O RSSRUWXQLW¢ GL IDYRULUH LO ULFDPELR JHQHUD]LRQD(
DFFRPSDJQDWR GD SURJUDPPL GL ULTXDOLILFDJLRQH H IRUPDJLRQH PLUD
FRPSHWHQ]H

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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7$662 '— —1)25781— ( '(&(66— '(- '=3(1'(17— 68/ /82*2 '— /$9252 ( -1 —7-1(5(
3(5 *(1(5(

b 8RPLQL 'RQQH 7RWDO
*UXSSR )10 b b b

7DVVR GL LQIRUWXQL UHJLVWUDELOL

7DVVR GL GHFHVVL D VHIJXLWR GL LQIRUWXQL

7DVVR GL LQIRUWXQL FRQ JUDYL FRQVHJIJXHQ]H HVFOXVL L GHFHVVL

$XWRVWUDGH

7DVVR GL LQIRUWXQL UHJLVWUDELOL

7DVVR GL GHFHVVL D VHIXLWR GL LQIRUWXQL

7DVVR GL LQIRUWXQL FRQ JUDYL FRQVHJIXHQ]JH HVFOXVL L GHFHVVL

5R 6 &2

7DVVR GL LQIRUWXQL UHJLVWUDELOL

7DVVR GL GHFHVVL D VHIXLWR GL LQIRUWXQL

7DVVR GL LQIRUWXQL FRQ JUDYL FRQVHJIJXHQ]H HVFOXVL L GHFHVVL

-QIUDVWUXWWXUD IHUURYLDULD

7DVVR GL LQIRUWXQL UHJLVWUDELOL

7DVVR GL GHFHVVL D VHIXLWR GL LQIRUWXQL

7DVVR GL LQIRUWXQL FRQ JUDYL FRQVHJIXHQ]JH HVFOXVL L GHFHVVL
ORELOLW¢ SDVVHJJHUL VX JRPPD
7DVVR GL LQIRUWXQL UHJLVWUDELOL

7DVVR GL GHFHVVL D VHIXLWR GL LQIRUWXQL

7DVVR GL LQIRUWXQL FRQ JUDYL FRQVHJIJXHQ]H HVFOXVL L GHFHVVL

7UDVSRUWR IHUURYLDULR 7UHQRUG

7DVVR GL LQIRUWXQL UHJLVWUDELOL

7DVVR GL GHFHVVL D VHIXLWR GL LQIRUWXQL

7DVVR GL LQIRUWXQL FRQ JUDYL FRQVHJIXHQ]JH HVFOXVL L GHFHVVL
- WDVVL GL LQIRUWXQLR GHO 7UDVSRUWR IHUURYLDULR 7UHQRUG FRPSUHQGRQR FDVL

/ID VRGGLVID]JLRQH GHL FOLHQWL
5

*‘DUDQWLUH L SLTRDWILW@LEHD®HWGYL]L H VRGGLVID]JLRQH GHL FOLHQWL
*UXSSR )10 -Q TXHVWR FRQWHVWR SDUWLFRODUH DWWHQ]JLRQH 2 GHGL
FRQ 5HJLRQH /RPEDUGLD DO PRQLWRUDJJLR FRQWLQXR GHL VHUYL]L
VWDNHKROGHU LQ RWWLFD GL YDORUL]]DJLRQH GHO FDSLWDOH VRFLDOH

-Q PHULWR DO VHIPHQWR DXWRYVWDD\WGOL@WKS@GBWR XQ SLDQR GL FRPXQLF
ULVXOWDWL GL XQ LQGDJLQH VXOO LPPDJLQH DJLHQGDOH PLUDQGR D UL
DWWLYLW¢ FRPSUHQGRQR LO ULQQRYR GHO EUDQG H OD FRQVHJXHQWH
OD UHDOL]]IDJLRQH GL HYHQWL VX LQQRYD]JLRQH VLFXUH]ID H VRVWHQI
GHILQL]JLRQH GL XQ DWWLYLW¢ GL FRPXQLFD]JLRQH WUDPLWH VRFLDO |
HGLWRULDOH H XQD FDPSDJQD VXOOD VLFXUH]]D VWUDGDOH LQFOXGHQC
DILRQL VRQR JHVWLWH GDO 6HUYL]LR &RPXQLFD]JLRQH H 5HOD]JLRQL (VWH
VHIXHQGR XQD SURFHGXUD VSHFLILFD FKH GHILQLVFH OH UHVSRQVDEL
DWWLYLW¢ 1HO LO 6HUYL]LR &XVWRPHU &DUH KD FRQGRWWR X
FRLQYROJHQGR DOPHQR LOWHUYLVWDWL VX GLYHUVH WHPDWLFKH
SDUWLFRODUH DWWHQ]LRQH VX VLFXUH]]D JHVWLRQH GHOOD YLDEL
LQIRUPD]LRQH DUHH GL VHUYL]JLR FXVWRPHU FDUH H VRVWHQLELOLWE¢

6L ID ULIHULPHQWR DO &RQWUDWWR GL 6HUYL]LR FKH )(5529-(125' KD SHUIH]JLRQDWR QHO
LQYHVWLPHQWL H OH PDQXWHQ]JLRQL VWUDRUGLQDULH VXOOD UHWH IHUURYLDULD UHJLRQE
/RPEDUGLD H )(5529-(125' UHODWLYR DO SHULRGR

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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)(5529-(125'LQ TXDQWR UHVSRQVDELOH GHOOD JHVWLRQH GHL VHUYL
FRQVDSHYROH FKH OD TXDOLW¢ GL TXHVW XOWLPL @ GLUHWWDPHQWH FR
LPSHJQDWD D JDUDQWLUQH XQ SURJUHVVLYR PLJOLRUDPHQWR VLD LQ
DPELHQWH FLUFRVWDQWH DO ILQH GL IDYRULUH OD WUDVIRUPD]JLRQH G
WXWWL L FOLHQWL -Q TXHVWR FRQWHVWR L UHFODPL VXL VHUYL]L H
FRVWLWXLVFRQR XQD SUHJLRVD IRQWH GL LQIRUPD]JLRQL VX HVLJHQ]H L
FKH LQWHJUDWH FRQ TXHOOH GHOOH DOWUH IRQWL WURYDQR VHJXLWR
ULVROX]LRQH GHOOH FULWLFL LRUDPHQWR FRQWLQXR GHL
)(5529-(125" 7—- $6&2/7$ *UD]LWHWR@@ MWDWH JHVWLWH

ULVSHWWR DO

/ID QXRYD VHIQDOHWLFD H JOL DUUHGL GHOOH VWDI]LRQL

( SURVHXDWWLYLW¢ GL ULTXDOLILFD GHOOH VWD]JLRQL GL )(5529-(125"
WXWWR LO *UXSSR VXOO XWLOL]]JR GHO ORJR GHL FRORUL H GHL FDUDW
GHO UDPR OLODQR FRQ LQWHUYHQWL GL ULIDFLPHQWR GHOOH VDOH G
JXLGH SUHYLVWH GDO ODQXDOH GHJOL VSD]L H LPSOHPHQWDWL L QXRY
6RQR VWDWL DYYLDWL L ODYRUL H VRQR WXWWRUD LQ FRUVR OH DWWLY
FRQ L QXRYL DUUHGL

5LGHILQLUH O LGHQWLW¢ YLVLYD GHOOH VWD]LRQL @2 LQ OLQHD FRQ OD )
FHQWUR OH SHUVRQH OD VDOXWH XUEDQD H OD VRVWHQLELOLW¢ DPE
VRFLDOH H IDYRULUH OD SURGXWWLYLW¢ GHO WHUULWRULR

&RQWLQXD O DWWLYLW¢ GL SRVL]LRQDPHQWR GL VWUXWWXUH
DFTXLVWL RQOLQH FRQ O LQVWDOOD]LRQH GL QXRYL ORFNHUV QHOOH

$PD]RQ H ORFNHUV -QSRVW VXOOD UHWH - GDWL GL XWLOL]]R VRQR
ULWLUDWL SUHVVR L ORFNHUV $PD]RQ QHO H TXDVL T>
QHO

&RPH DYYHQXWRHIQEKBIQQL SUHFHGHQVWBXWRNBKPLFRQGRWWR XQ LQGDJ
FXVWRPHU VDWLVIDFWLRQ GHO VHUYL]JLR HURJDWR VRWWRSRQHQC
6HVVDQWDVHFRQGL $L SDUWHFLSDQWL 2 VWDWR ULFKLHVWR GL YDOX\
FKH YD GD LQVXIILFLHQWH D RWWLPR FRV® GD UDFFRJOLHUH LQIR
GL VSRVWDPHQWR GHL FOLHQWL 3UHPHVVR FKH OH DXWROLQHH RJJHW
DQQR GDOO DQDOLVL @ HPHUVR FRPSOHVVLYDPHQWH XQ LQGLFH GL V
SULQFLSDOL HOHPHQWL LQ YDOXWD]LRQH VL VHIQDODQR OD SXOL]LD O
GHL WLWROL GL YLDJJLR H OR VWLOH GL JXLGD VLD ULVSHWWR DOOD VLF

3DUDOOHODPHQWH 2 VWDWD DYYLDWD QHO XQD XOWHULRUH LQGDJLQ
VRFLHW¢ HVWHUQD VSHFLDOL]IDWD FKH KD VRPPLQLVWUDWR D SDV
YDOXWD]LRQH GHOOH SUHVWD]LRQL DWWHWH HWIHNLF N & QW HG G D/IHDILX XWY RI A\

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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3HU OH VRKHHRMSHHUDQR QHO VHWWRUH GHO 7UDVSRUWR 3XEEOLFR /RFDO
SHU L FOLHQWL 2 GL FUXFLDOH LPSRUWDQ]D &RPSUHQGHUH OH RSLQLRC
SHU VYLOXSSDUH RITHUWH H FRPXQLFD]LRQL PLUDWH

$QFKH $HU2 HVVHQ]LDOH LGHQWLILFDUH L YHUL SXQWL GL IRU]D H GL GH
GHOOD FXVWRPHU VDWLVIDFWLRQ HITHWWXDWD D PDU]R KD FR
H[WUDXUEDQR H GHO &RPXQH GL /HIJQDJR FRQFHQWUDQGRVL VXOOH OL
FRQGRWWH FLUFD LQWHUYLVWH DOOH IHUPDWH LQGDJDQGR DVSH!
IHUPDWH OD SXQWXDOLW¢ OD IUHTXHQ]D O DIIROODPHQWR H OD YL
FRPSOHVVLYR VXOO RSHUDWR GL $79 @ ULVXOWDWR QXRYDPHQWH SRVLW

SXQWL VX

6LQWHVL GHL ULVXOWDWL GHOO LQGDJLQH GL FXVWRPHU VDWLVIDFWLRQ

3HU ULVSRQGHUH D XQD GRPDQGD VHPSUH SL» FUHVFHQWH FRQ
OLPLWDVVH LO QXRHWURKDBLGHELVRVGL ULPRGXODUH OH WDULIIH DO]JDQGR
LOQFOXGHQGR LQ HVVR XQ QXPHUR GL FKLORPHWUL PDJJLRUL GD D N F
4XHVWR FDPELDPHQWR KD JHQHUDWR XQD GLPLQX]JLRQH GHO QXPHUR GL
H KD ODVFLDWR TXDVL LQWDWWR LO IDWWXUDWR ULVSHWWR DO

6L VHIQDOD FKH D 9%$&® PRQQBRWWR XQ VRQGDJJLR SHU ULOHYDUH O LQ
RWWHQHQGR XQ SXQWHJJLR FRPSOHVVLYR LQWRUQR DO

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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1HO VRQR VWDWH UHDOL]]DWH LQGDJLQL WUDPLWH LQWHUYLVWH IDI
GLUHWWULFL GHO WHUULWRULR ORPEDUGR H QHO YLFLQR &DQWRQ 7LFLC

1HO VXR FRPSOHVVR OH LQGDEKD@QRKR YRHOUWPHMWVYHROGL GHILQLUH LO SURII
7TUHQRHGOH YDULD]LRQL GL FRPSRUWDPHQWR ULVSHWWR DJOL DQQL SU
XQ HW¢ PHGLD GL DQQL VL FRQIHUPD XQ DOWR OLYHOOR GL VFRODUL
WUHQR ULVXOWD LO PH]]IR SL» XWLOL]]DWR GD FKL VL VSRVWD SHU PRWL

'‘DOOH LQGDJLQL VYROWH GXUDQWH LO a HPHUVD XQD QHWWD ULSUH\
LO GHL YLDJJLDWRUL FKH VFHJOLH LO WUHQR SHU PRWLYL GL ODYRUR
HLO SHU YLVLWH PHGLFKH

S VWDWR LQROWUH QRWDWR XQ FDPELDPHQWR QHOOH DELWXGLQL G

DXPHQWR QHOOD IUHTXHQ]D GHJOL VSRVWDPHQWL U%VB\)H-_'%V%i(? OL DQ
SL» GHOOD PHW¢ GHL YLDJIJLDWRUL FKH XWLOL]]DQR é ] TUHOF

-QILQH L ULVXOWDWL GHO VHFRQGR VHPHVWUH GH({EJQE‘%/#\% ??F%{ FKF
FOLHQWL VL GLFKLDUD VRGGLVIDWWR YV QHO \e'”:l I-] LR 77Ul

GL HVVL FKH VL GLFKLDUD PROWR VRG®@VORWWRIWARS 7WHERUG
WHPSR OH YDOXWD]LRQL GHL FOLHQWL ULJXDUGR DO FRPIRUW GHL PH]]L
GLVSRQLELOLW¢ GHO VHUYL]LR VRQR VWDWH PROWR SRVLWLYH

~QROWUH QHO O $SS 7UHQRUG FKH UDSSUHVHQWD LO FDQDOH Gl
GLQDPLFR LQ WHUPLQL GL FRPXQLFD]JLRQH FRLQYROJLPHQWR H YHQ!
GLIIXVLRQH DUULFFKHQGRVL GL QXRYH IXQJLRQDOLW¢ FRQ O LQWHQ!
HIILFLHQWH HG HIILFDFH SHU L FOLHQWL

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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&RPXQLW¢ H FRQGLYLVLROQRRUBW WD HRIUMHL]ILDWLYH VX
*5_

1HO FRUVR GHOXSSRQ1IWD FRQVROLGDWR OD SURSULD SUHVHQ]D VXL VF
LPSRUWDQWH FUHVFLWD GHOOD SURSULD FRPPXQLW\ QHL FLQTXH SURIL
6SRWLI\

6RFLDO OHGLD

JROORZHUYV
3RVW

JROORZHUYV
7ZHHW

JROORZHUV
3RVW

~VFULWWL
<RX7XEH YLGHR FDULFDWL
YLVXDOL]]DJLRQL

JROORZHUYV
3RVW

J)DFHERRN
7TZLWWHU

ILQNHG-0Q

-QVWDJUDP

6SRVY FRQ OH UXEULFKH YROORZHUV

(VVHQ] MOH
“Q YLDJJLR YHU''R LO [IX\w Ao VXPOLIIDILRQL

1HO )LO KD RUJDQL]]DWR HYHQWL IRFDOL]]JDWL VX OD PRELOLWE¢
WUDQVL]JLRQH HQHUJHWLFD FRQ O HQHUJLD D LGURJHQR OD ULJHQHUD]
LQL]JLDWLYH KDQQR FRQVROLGDWR O LPSHJQR GHO *UXSSR YHUVR XQU
UDJJLXQJLPHQWR GHJOL 6'*V H SURPXRYHQGR SUDWLFKH HFR VRVWHQLEL
(YHQWL FRPH LO 5RDG VKRZ GHO SURJHWWR )-/— H LO FRQYHJQR 'DOOI
HYLGHQ]JLDWR LO UXROR GHO *UXSSR QHOOD FUHD]JLRQH GL FRPXQLW¢ U
QD]LRQDOL FRQ OD SDUWHFLSD]JLRQH DO 8-73 *OREDO 6XPPLW D %DUFHO

/ DJLHQGD KD SUHVHQWDWR L WUHQL D LGURJHQR D ([SR )HUURYLDULD
HQHUJHWLFKH SXOLWH H JXLGDQGR O -WDOLD YHUVR OD PRELOLWG¢ VR
+\GURJHQ )RUXP FRQ LOBROH 2UH (YHQWL LO FRQYHJQR VX [/ —WD(
HQHUJHWLFD RUJDQL]]JDWR GD $QVD H DO 1DWXUDO *HRJUDSKLF)HVW

HQIDWL]]DWR O LPSRUWDQ]D GHOOD VRVWHQLELOLW¢ QHO 3LDQR 6WUDW

)10 KD LQWHQVLILFDWR OH UHOD]LRQL FRQ OH FRPXQLW¢ ORFDOL FRQ O
LQFRQWUR FRQ JOL VWDNHKROGHU ORFDOL D -VHR H D 6DOH ODUDVLC(
SURPRWRUH GL FDPELDPHQWL FRQFUHWL DWWUDYHUVR O LPSHJQR D
ULQQRYDELOL

20WUH DG HVVHUH DOO DYDQJXDUGLD QHOOH WHFQRORJLH LQIUDVWUXW
GHOOH WUDGL]LRQL ORFDOL QRQ VROR YHUVR LO SUHVHQWH PD DQFKH
FRQWULEXLVFRQR D GHILQLUH O LGHQWLW¢ GHOOH UHJLRQL FRLQYRO\
SHUFRUVR GL KHULWDJH FXOWXUDOH FRQ OD UXEULFD (VVHQ]LDOH 7XW
SURPXRYHQGR OD FRQGLYLVLRQH GL YDORUL H WUDGL]LRQL H DIIURQ\
VRVWHQLELOLW¢ GD SL» SXQWL GL YLVWD JUD]JLH DL FRQWULEXWL GHJ
GHOO DUWH H GHOOD VFLHQ]D -QROWUH OH PRVWUH FRPH 6JXDUGR 9L]
ULIOHVVLRQH DUWLVWLFD VX0O0O LQWHUFRQQHVVLRQH WUD HVVHUH XPDQ

~Q VLQWHVL LO *UXSSR HPHUJH FRPH XQ DWWRUH FKLDYH QHOOD W
HQHUJHWLFR GHOOD PRELOLW¢ H GHOOD YLWD XUEDQD XQHQGR LQQR
SDWULPRQLR FXOWXUDOH SHU FRQWULEXLUH D FRVWUXLUH XQ IXWXUR S

1HOO DPELWR GHI1IVYRODWGNBWWL®BLWE¢C VRFLDOL H VSRUWLYH HITHWWXDWH Q

SDOODFDQHVWUR 9DUHVH OLODQHVLDQD

$GRWWD XQD VWDWXD OHHWLQJ GL S5LPLQL

%D &ODVVLFD /ID FDSSHOOD PXVLFDOH

%D%RRN &LYLO :HHN

&RQVRU]JLR /DJR GL *DUGD /RPEDYRSQGD]LRQH SHU OD 6XVVLGLDULHYV
B8QLYHUVLW¢ %LFRFFD (YHQWR &ROGLUHWWL

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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1HOO DPELWR GHL UDSSRUWL FRQ LO WHIJOUUWRDQR TXIRE O RWOALY\RWI WD
FROODERUD]LRQL FRQ UHDOW¢ FKH FRVWLWXLVFRQR LPSRUWDQWL SROL
*DUGD /R VFRSR @ TXHOOR GL SRUWDUH DYDQWL H UDIIRU]J]DUH OR VYLOX
WHUULWRULR SDUWLFRODUPHQWH DSSUH]]DWH GDOOD FOLHQWHOD WXU
QHJOL XOWLPL DQQL FRQ )HGHUDOEHUJKL GHO *DUGD 8IILFL GL SURPR]
IHVWLYDO $UHQD GL 9HURQD )RQGD]JLRQH $WODQWLGH 7HDWUR 6WDE
JHVWLYDO SDUFKL GLYHUWLPHQWR *DUGDODQG 3DUFR 1DWXUD 9LYD

3URPR]JLRQH GHO WHUULWRULR H GHOOH VXH ULVRUVH

1HO 7UHQRUG KD YLVWR XQD FUHVFLWD QHO WXULVPR GLYHQWD
/ DXPHQWR GHO WUDIILFR OHLVXUH GHO KD VXSHUDWR OH SUHYLVLR(
ODYRUR 1XRYL SURGRWWL H XQD SURPR]JLRQH HIILFDFH KDQQR SRUWDMW
ELJOLHWWL EXQGOH &ROODERUD]LRQL FRQ /RQHO\ 30DQHW H 6QRZLW KI
SDUWHFLSD]LRQH D ILHUH FRPH LO 77* GL 5LPLED H QOMHYHY \GH 6 L OFTHURE X

OD SDUWQHUVKLS FRQ 6QRZLW VL @ FRQVROLGDWD HVSDQGHQGR OH
VHUYL]LR ODOSHQVD ([SUHVV FKH RIIUUH XQ VHUYL]JLR IHUURYLDULR GL
ROWUH PLOLRQL GL SDVVHJJHUL QHO XQ DXPHQWR GHO ULVSH\
H O DXPHQWR GHOOD TXRWD PRGDOH GHO O0DOSHQVD ([SUHVV DO QHO
QHO VRVWHQHUH OD FRQQHVVLRQH IHUURYLDULD

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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OO FDSLWDOH QDWXUDOH

8Q PRGHOOR GL EXVLQHVY D VRVWHJQR GHOOD ORW
FOLPDWLFR

*5_

~O0 IHQRPHQR GHO FDPELDPHQWR FOLPDWLFR UDSSUHVHQWD OD SULQFLS
/ RELHWWLYR GL UDJJLXQJHUH OD QHXWUDOLW¢ FOLPDWLFD 2 HVVHQ]L
UHDOL]]JDELOH FKH RIIUH RSSRUWXQLW¢ SHU XQ HFRQRPLD SURVSHUD
LPSDWWL GHL FDPELDPHQWL FOLPDWLFL VL IDQQR VHPSUH SL» HYLGHQW
LPSHJQDUVL FRQFUHWDPHQWH SHU ULGXUUH O LPSDWWR DPELHQWDOH H
FDPELDPHQWL LQ FRUVRX$BR )1l0D LWLQQRYDWR LO VXR LPSHJQR QHO FR
VWUXWWXUH DJLHQGDOL SHU SURPXRYHUH OD ULGX]LRQH GHL FRQVXF
VRVWHQLELOH H PRQLWRUDUH OH SURSULH HPLVVLRQL GL JDV VHUUD

o) VHFRQGR &RSHUQLFXV 2 VWDWR FRQVLGHUDWR O DQQR SL» FDOG
VDWHOOLWDUH HXURSHR FRQ LPSDWWL VLJQLILFDWLYL VXOOD GLVSRC
DOLPHQWXHVWD VLWXD]LRQH VRWWROLQHD O LPSRUWDQ]D QRQ VROR Gl
DQFKH GL LQYHVWLUH QHOOD UHVLOLHQ]D GHOOH LQIUDVWUXWWXUH DL

-O 3LDQR 1D]JLRQDOH GL 5LSUHVD H 5HVLOLHQ]D KD VWDQ]JLDWR FLUFD
IHUURYLDULD ULIOHWWHQGR OD QHFHVVLW(¢ GLODILWPEQWIMILH FOHP WK
LQIUDVWUXWWXUH JOREDOL SRWUHEEHUR FDXVDUH SHUGLWH HFRQRPLF
WULOLRQL GL GROODUL HQWUR LO VHFRQGR O -3&& -Q -WDOLD |
LQIUDVWUXWWXUH GL WUDVSRUWR SRWUHEEHUR VXSHUDUH L PLOLDUG

/ID YXOQHUDELOLW¢ GHOOD UHWH GHL WUDVSRUWL DJOL HYHQWL PHWHF
FOLPDWLFL SRWUHEEH LQIOXLUH QHJDWLYDPHQWH VXOOR VYLOXSSR |
SHUVRQH 3HU FRQWUR OD ULGX]JLRQH GHOOH HPLVVLRQL GHO HQWL
QHWWH HQWUR LO FRPH SURSRVWR GDOO -3&& -QWHUJRYHUQPHQW
QRWHYROL LQYHVWLPHQWL VRSUDWWXWWR QHO VLVWHPD GL WUDVSRU\
WRWDOL GL JDV VHUUD

-Q TXHVWR FRQWHVWR LO *UXSSR )10 GLPRVWUD LO VXR LPSHJQR QHOO |
OD SURSULD UHQGLFRQWD]LRQH GHOOH HPLVVLRQL GL JDV D HIIHWWR
&RPSDFW 8. UDSSUHVHQWDQR FLUFD LO GHOOH HPLVVLRQL WRWDOL S

7DOH GHFLVLRQH VWUDWHJILFD @ SURSHGHXWLFD DOO LGHQWLILFD]JLRQH
HPLVVLRQL GL 6FRSH QRQFK« DOOD GHILQL]LRQH GL XQ SHUFRUVR SHU
LQ OLQHD DOOH GLUHWWLYH GHOOD 6FLHQFH %DVHG 7DUJHW —-QLWLDWLY

HL ULV
L FOLPE
QL GH
DOL

R ULVFKk
VWLPH
WUDQQ
WXUL T
WUDVF

&RSHUQLFXV &OLPDWH &KDQJH 6HUYLFH_ 6XUIDFH DALHMWHPSHUDWXUH IRU 'HFHPEHU

3LDQR 1D]LRQDOH GL 5LSUHVD H 5HVL&LE®]D -WwDOLD 'RPDQL

*OREDO &RPSDFW 1HWZRUN 8. 6FRSH (PLVVLRQV J/LQN

6%7L 2 XQ LQL]LDWLYD QDWD GDOOD SDUWQHUVKLS WUD &DUERQ 'LVFORVXUH 3URMHFW &
5HVRXUFHV —QVWLWXWH :5- H :RUOG :LGH )XQG IRU 1DWXUH ::) SHU VSLQJHUH OH DJLHQ¢
RELHWWLYL LQO OLQHD FRQ TXDQWR OD SL» UHFHQWH VFLHQ]D FOLPDWLFD ULWLHQH QHFHV!

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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(QHUJLD

5

'L VHIXLWR VRQR SUHVHQWDWL FUXSB\RXPIHO AUDMRAXELVBHOHQWR GL DW!
&21680- (1(5*(7-&— *-

(QHUJLD HOHWWULFD

*UXSSR )10

$XWRVWUDGH

GL FXL GD IRQWH ULQQRYDELOH
—QIUDVWUXWWXUD IHUURYLDULD

GL FXL GD IRQWH ULQQRYDELOH

ORELOLW¢ SDVVHJJHUL VX JRPPD

_GL FXL GD IRQWH ULQQRYDELOH _ ________________ ________ . ______
7UDVSRUWR THUURYLDULR 7UHQRUG

SHU 7UD]LRQH

SHU LPSLDQWL H XIILFL H WUDJLRQH DXWRYHLFROL
7HOHULVFDOGDPHQWR

*UXSSR )10

$XWRVWUDGH

—QIUDVWUXWWXUD IHUURYLDULD

_ORELOLW¢ SDVVHJJHUL VX JRPPD______________ ___ ______________________________
7UDVSRUWR THUURYLDULR 7UHQRUG

*DVROLR

*UXSSR )10

$XWRVWUDGH

SHU 7UDJLRQH

SHU LPSLDQWL H XIILFL

—QIUDVWUXWWXUD IHUURYLDULD

SHU 7UD]JLRQH

SHU LPSLDQWL H XIILFL

ORELOLW¢ SDVVHJJHUL VX JRPPD

7UDVSRUWR IHUURYLDULR 7UHQRUG
SHU 7UD]JLRQH

SHU LPSLDQWL H XIILFL

%HQ]LQD

*UXSSR )10

$XWRVWUDGH

—QIUDVWUXWWXUD IHUURYLDULD
_ORELOLW¢ SDVVHJJHUL VX JRPPD____
7UDVSRUWR IHUURYLDULR 7UHQRUG
*DV PHWDQR

*UXSSR )10

$XWRVWUDGH

SHU LPSLDQWL H XIILFL
—QIUDVWUXWWXUD IHUURYLDULD
SHU LPSLDQWL H XIILFL

ORELOLW¢ SDVVHJJHUL VX JRPPD
SHU 7UD]JLRQH DXWREXV

SHU LPSLDOWL H XILFL_ ___
7UDVSRUWR IHUURYLDULR 7UHQRUG
727%/( &21680— (1(5*(7—-&—

*UXSSR )10

$XWRVWUDGH

—QIUDVWUXWWXUD IHUURYLDULD
ORELOLW¢ SDVVHJJHUL VX JRPPD

7UDVSRUWR IHUURYLDULR 7UHQRUG

$ VHIXLWR GL XQ DIILQDPHQWR PHWRGRORJLFR H DG XQD SL» SXQWXDOH YDORUL]ID]JLRQH
FRQWUDVVHJQDWL VRQR VWDWL ULFDOFRODWL SHU JOL DQQL H

3HU OD FRQYHUVLRQH GHL FRQVXPL HQHUJHWLFL LQ *- VRQR VWDWL XW
SDUDPHWUL VWDQGDUG LQJOHVL GHO 'HSDUWPHQW IRU (QHUJ\ 6HFXULYV
DQQR

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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)$7725— '— &219(56-21( '(-— &21680— (1(5*(7-&-

N: K

*~ WRQ GLHVHO

WRQ PF PHWDQR

*~ WRQ PHWDQR

WRQ O GLHVHO

*~ WRQ EHQ]LQD

WRQ O EHQ]LQD

- FRQVXPL GL HQHUJLD HO®OHMAWRHEG D
$XWRVWUDIGHDQR 6HUUDYDOOH 0LODC( ~QGLFDWRUL GL LQWHQ

SULQFLSDOPHQWH LPSXWDELOL DOO *UXSSR )10 HW H
LQIUDVWUXWWXUDOH SUHYDOHQ
DOO LOOXPLQD]LRQH VWUDGDOH [/ LOC(C
OD YLVLELOLW¢ QHOOH FDUUHJILDWH
FDVHOOL GL HVD]JLRQH PDJD]]JLQL H FH

D

.M PJO SNP SHU
—QWHQVLW¢ HQHUJHWLFD DUULHULI
SHU WUD]JLRQH SDVVHJJHUL F K|SEs&8

LO ILQH XOWLPR GL JDUDQWLUH OD /- TUNSRUR SDAVHIJHUVX JRP P D DJJL
OQRWWXUQL H QHOOH JDOOHULH GHOO o QH 20W
DOO LOOXPLQD]JLRQH XQD VLJQLILF D \SSSeRir R RS o IR A ARSIy & J L D
SUHYDOHQWHPHQWH GL RULJLQH HOHWRIE R e 5D U W H

GD IRQWL IRVVLOL JDV QDWXUDOH JD
GHVWLQDWD DOOD FOLPDWL]]D]JLRQH FKEOC;%V:\I;VGJ:%?_\SV;SGGDDOQORLSFYV RGR
LQYHUQDOH FKH HVWLYR GHL OXRJKL S W S = SDVVHJJHULJ
LO FRQVXPR HQHUJHWLFR 0-6( GDO $XWRVHUYLJL H $79

FRQ XQ VLVWHPD GL JHVWLRQH DH -0 GDWR ULIHULWR DL SDVV
GHGLFDWR - QROWUH OD 6RFLHWE¢ ;ﬁ:gngxélLLnggrRFgr|f\7/?45|§
VRVWLWX]LRQHI GHOOH ODPSDGH HVL UHQGLFRQWD]LRQL ULFKLHVW RQ
WHFQRORJLD /(" SHU LO ULVSDUPLR HQ RSN N ) et A e oYey <
SURFHVVR DYYLDWR LQ SUHFHGHQ]D 78S AAA NN AVARRAVEAVASE = RVATVADRARRVA:/ D C H
JDOOHULH H VRWWRSDVVL GL WXWWH SSELPESE/DV%SDOEE?\LNRRQUHLgGHLQﬁV\\//VL VLRGH i
OXQJR O DXWRVWUDGD $ GD OLODQR 9HURQD SHU LO WUDVSRUWR U\OQR
VYLQFROR GL 7RUWRQD /D VWHVVD ~ FKLORPHWUL SHU VHUYL]LR {ROAIAN
VRVWLWX]LRQH FRQ ODPSDGH FRQ HITHWWXDWL GD DXWRPH]]L D]
DSSOLFDWR DOOH WRUUL IDUR GHL EXOVQRXSPHHUUDRW(E\[Lsgl\-/VV\L"jLJJ]HLULF H
DOOPLQOKLRQH HVWHUQD GHOOH $UHH REFDVLRQDOL FKH JOL DEERQ
OXQJR OH WUDWWH 4XHVWL LQWHUYH LGX]LRC

GHL FRQVXPL GHULYDQWL GD LOOXPLQD]JLRQH SXEEOLFD

~Q OLQHD FRQ OD WUDQVL]LRQH HFRORDYFDHQH O FRUYR BHRIHWWL SHU
GL LPSLDQWL GL SURGX]LRQH HOHWWULFD IRWRYROWDLFL FKH DPSOLHU
H RWWHQXWD GD LPSLDQWL IRWRYROWDLFL GL SLFFROD WDJOLD SRVWL
VXO FDVHOOR *URSSHOOR TXHVW XOWLPR HQWUDWR LQ IXQ]JLRQH QHO
GHOO HQHUJLD HOHWWULFD DFTXLVWDWD VDU¢ FHUWLILFDWD YHUGH *DlI

(1(5*-% (/(775-&% N:K S$XWRVWUDGH

> T

(QHUJLD HOHWWULFD DFTXLVWDWD
(QHUJLD HOHWWULFD DXWRSURGRWWD H XWLOL]]DWD

- FQVXPL HOHWWULFL OHJDWL DOOD JHVWLRQH GHOO\DH UMHMAHWV RG KBQ OBX VI
-—QIUDVWUXWWXUD YRQBR®GILDPBHBLD H EDVVD WHQVLRQH 4XHVWD HQF
O LOOXPLQD]JLRQH H LO FRQGL]JLRQDPHQWR GHOOH VWD]JLRQL GHJIOL LPES

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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JDUDQWLUH LO ULVFDOGDPHQWR LQYHUQDOH GHJOL VFDPEL H GHJOL LP¢
PRELOL 1HO L FRQVXPL HOQOHUJHWLFL FRPSOHVVLYL GHOOD 6RFLHWE¢

1HO FRUVR GHO L SUH]]L GHOO HQHUJLD VRQR ULHQWUDWL D YDORUL
DOWL ULVSHWBWRJ®D UHODWLYD DOO DQQR VL SUHYHGH GL ULSURSF
D SUH]]R BHWVRO OD TXRWD GL HQHUJLD FRQ *DUDQ]LD @G QUQBIDQHRQF
O RELHWWLYR GHO QHO FRPH SUHYLVWR QHO 3LDQR BXWHYWIWRH JLF
SDVVDJJLR SHUPHWWHU¢ DO FRQWHPSR XQD ULGX]LRQH VLJQLILFDWLYD

FKH DQGUIRQRRHUDUVL

o) GHOO HQHUJLD HOHWWULFD FRQVXPDWD QHO SHU OD JHVWLRQF
SDVVHJJHUL VX JRPPD H OH DXWRVWUDGH SURYLHQH GD IRQWL ULQQRYD
H $XWRVWUDGH JLRFDQR XQ UXROR ULOHYDQWH LQ TXHVWR FRQWHVWI
VLIJQLILFDWLYR JUD]LH DOOD TXRWD GL HQHUJLD ULQQRYDELOH VXSE
*DUDQ]LD G 2ULJLQH

(1(5*-$ (/(775-&% N:K —-QIUDVWUXWWXUD IHUURYLDULD

: ]
(QHUJLD HOHWWULFD D PHGLR EDVVD WHQVLRQH DFTXLVWDWD
(QHUJLD HOHWWULFD D PHGLR EDVVD WHQVLRQH DXWRSURGRWWD H FRQVXPDWD

3HU LO VHIREQWIRW¢ SDVVHIJIJHULL WVWRQRRPD GL HQHUJLD HOHWWULFD JH
GHO *UXSSR )10 VRQR SULQFLSDOPHQWH OHJDWL D XIILFL H LPSLDQWL

(1(5*-% (/(775-&% N:K ORELOLW¢ SDVVHJJHUL VX JRPPD

b L]
(QHUJLD HOHWWULFD DFTXLVWDWD
(QHUJLD HOHWWULFD DXWRSURGRWWD H XWLOL]]DWD

(QHUJLD HOHWWULFD DXWRSURGRWWD H YHQGXWD

3HU TXDQWR FRQFHUQMVHULYQ]ERQVXPR HIILFLHQWH GL HQHUJLD HOHWW
SURJUHVVLYD RWWLPL]IDJLRQH GHJOL LPSLDQWL HVLVWHQWL H D LQL]LD
WubD FXL LPSLHJDWL RSHUDWRUL GL HVHUFL]LR H PDQXWHQWRUL $ WL

,O WRWDOH GL HQHUJLD HOHWWULFD QRQ SUHYHGH OD TXRWD SDUWH GL ( 9DL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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XQD FDPSDJQD IRUPDWLYD VXOO XVR UHVSRQVDELOH GHOO HQHUJLD VL
RSHUDWRUL GL HVHUFL]JLR H L PDQXWHQWRUL 1HOOR VWHVVR DQQR \
VSHFLILFL SHU LO SHUVRQDOH LPSLHJDWL]JLR IRFDOL]]JDWL VXO ULV
GHOO HQHUJLD

5LJXDUGR DOOD PDQXWHQJLRQH SHUQRXWBRY B YR HPSHDRML LO SURFH
VRVWLWX]LRQH GHL FRUSL LOOXPLQDQWL D EDVVD HIILFLHQ]D HQHUJHW
WHFQRORJLD /("

BHU TXDQWR BIZIXQHGD VRQR VWDWH HIITHWWXDWH WXWWH OH DWWLY
VRVWLWX]LRQH GHOOH YDOYROH GL VLFXUH]]D DOO LOQWHUQR GHJOL LPS
OLPLWBUMG®GWHWLQHD H GL ULGXUUH L FRQVXPL HQHUJHWLFL SUHYHGH C
WXWWL L ULGXWWRUL GL SUHVVLRQH GL XQD GHOOH SULQFLSDOL VHGL D

$00 LQWHUQR GHO VHJPHQWR QRQ YL 2 SL» DXWRSURGX]JLRQH GL HQHUJ
/JLQHD H ODUWLQLEXYV

- FRQVXPL GL HQHUJI(D$HORYRVOHDWIL HVFOXVLYDPHQWH DL FRQVXPL
SUHVHQWL QHOOD VXD IORWWD H XWLOL]]DWH GDJOL XWHQWL ILQDOL SH

1HO VL 2 UHJLVWUDWR XQ DXPHQWR GHJOL XWLOL]]JL GHO VHUYL]L
FRQVXPR GL HQHUJLD HOHWWULFD FKH SURYQIQ®KN HBAFAOXVLYDPHQWH GD

(1(5*-% (/(775-&$% N:K ( 9DL

b [ ]

(QHUJLD HOHWWULFD SHU OD ULFDULFD GHL YHLFROL HOHWWULFL

- WUHQUHQRVUIDJILDQR)YSSEPHWH25H VX BHW3IHU TXDQWR ULJXDUGD L FRQ
UHWH )(5529-(125' QHO UDPR GL OLODQR O DOLPHQWD]JLRQH DYYLHQH
)(5529-(125' GL HQHUJLD HOHWWULFD DG DOWD WHQVLRQH QHOOH FRQG
FHGXWD DOOH LPSUHVH IHUURYLDULH FKH RSHUDQR VXOOD OLQHD QHOC
"% &DUJR -WDOLD H 6%% SHU DOLPHQWDUH L PRWRUL GL WUD]JLRQH H W)

&RQVXPL GL HQHUJLD HOHWWULFOLOGRRQQVGR WHQVLRQH

-GDWR UHODWLYR DO IDEELVRJQR GL HQHUJLD HOHWWULFD FRPSUHQGH L FRQVXPL HOHW)
YLDJJLDQR VXOOD UHWH )(5529-(125' H VXOOD 5HWH )HUURYLDULD -WDOLDQD 5)-

- FRQVXPL GL HQHUJLD HOHWWULFD DG DOWD WHQVLRQH OHJDWL DO VHL
OHJDWL DOO DOLPHQWD]LRQH GHO PDWHULDOH URWDELOH 108M®QQR VRC

, FRQVXPL GL HQHUJLD HOHWWULFD SHU XIILFL VRQR ULSRUWDWL DOO!LQWHUQ€F

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

SUHFHGHQWH DOWUL PDWHULDOL URWDELOL GL QXRYD JHQHUD]LRQH L
HIILFLHQWL GDO SXQWR GL YLVWD HQHUJHWLFR

(1(5*-% (/(775-&%$ N:K 7UDVSRUWR IHUURYLDULR 7UHQRUG

> L]
(QHUJLD HOHWWULFD D PHGLD EDVVD WHQVLRQH DFTXLVWDWD
SHU LPSLDQWL H XIILFL H DXWRYHLFROL

$0 ILQH GL ULGXUUH L FRQVXPL HQHUJHWLFL GEHDYDQ@WHQEBO@OD WL
SHUIH]JLRQDWR LO PRGXOR GLGDWWLFR IRUPDWLYR SHU OD VHQVLELOL]
VWLOH GL JXLGD LPSURQWDWR DO ULVSDUPLR HQHUJHWLFR H QH VROQR
VWHVVR YHUU¢ UHVR GLVSRQLELOH SHU OD IRUPD]JLRQH GHL PDFFKLQL)
HXURSHD

20WUH FKH QHO FDPSR GHOOD WUD]JLRQH 7UHQRUG SURPXRYH LQL]LDWI
SURSULH IDFLOLW\ 1HO SURVHJXHQGR FRQ OD VRVWLWX]LRQH GHL
O DJLHQGD KD RWWHQXWR XQ ULVSDUPLR HQHUJHWLFR GHO LQ OXRJ
DUHH HVWHUQH GHL VLWL PDQXWHQWLYL

~QWHUYHQWL VSHFLILFL D OLODQR )LRUHQ]D &UHPRQD /HFFR H 1RYDWF
FRQVXPL FRPSOHVVLYL GL HQHUJLD HOHWWULFD GL 7JUHQRUG FRQ 0LOD
GHO ULVSHWWR DOO DQQR SUHFHGHQWH FKH DPPRQWDQR RJJL D F
LOOXPLQDWH D /(' QHOOH IDFLOLW\ DJLHQGDOL LQ SDUWLFRODUH D OLOL
ROWUH O GHOOH DUHH HVWHUQH $QDORJKL LQWHUYHQWL KDQQR FRL
~VHR H /HFFR

BURVHJXH LQROWUH LO SURFHVVR GL JUDGXDOH WUDVIRUPD]LRQH GHO

SDUFR PH]]L GL 7UHQRUG ULVXOWD FRPSRVWR GD YHLFROL HOHWW
HQGRWHUPLFL 6RQR SUHYH\WWX WDWEMMRBURPLVFXR /H FRORQQLQH LQ
RJJL LQ WXWWR FRSURQR LO GHL VLWL PDQXWHQWLYL

~QROWUH QHOO XOWLPR WULPHVWUH GH®LDJQRNLVRQ@HRUBR QG RKHERH BE

IRFDOL]]JDQGRORWAND DDHEBRYGL VLWL PDQXWHQWLYL GL OLODQR
OLODQHVH H &UHPRQD / RELHWWLYR HUD RWWHQHUH XQD YLVLRQH GHW:
IRUQHQGR XQ TXDGUR FRPSOHWR LGHQWLILFDQGR HYHQWXDOL FULW
PLJOLRUDUH O HIILFLHQ]D QHOO XWLOL]]JR GHOOH ULVRUVH HQHUJHWLFK|

3DUDOOHODPHQWH LQ OLQHD FRQ OH SUDWLFKH SUHFHGHQWL H RYH DS
FRQWUDWWL FRQ RSJLRQH JUHHQ FRQ L IRUQLWRUL GL HQHUJLD HOHWWU

*OL bOWUL YHWWRUL HQHDYHMHWD QRXB CGlH QDIVRM LRRQR LPSLHJDWL GDOC
SULQFLSDOPHQWH SHU LO ULVFDOGDPHQWR GHOOH SURSULH VHGL H SHU

3HU TXDQWR WOIXDYRBOLR H LO JDV PHWDQR SHU LO U+8(EQEGRBHQW.R Q@
VHGL D]LHQGQROUWDYMOUDOWWWRYWOUDGDOH 6L VHIJQDOD FKH ULVSHWWR DOO
QFUHPHQWR &L JDVROIDO FRQWHPSR XQ OLHYH GHFUHPHQWR GL JDV
O LQIUDVWUXWWXUD

-0 ULVFDOGDPHQWR GHOOD VHGH DYYLHQH WUDPLWH WHOHULVFDOGDPH
JDV PHWDQR H JDVROLR SHU XQ WRWDOH GL FHQWUDOL WHUPLFKH GL

a VWDWR GLVPHVVR O LPSLDQWR WHUPLFR GHO FDVHOOR GL %LQDVEF
VLVWHPD GL ULVFDOGDPHQWR D SRPSD GL FDORUH DOLPHQWDWR HOHWW

1HO FRUVR GHGB(VYLOXSSHU¢ XQ SURJHWWR SHU OD VRVWLWX]LRQH GH:
GHOOD EDUULHUD GL OLODQR 2YHVW FRQ LPSLDQWL D SRPSD GL FDORU
FRQVHQWLU¢ RJQL DQQR GL D]]JHUDUH O LPPLVVLRQHDGLPRMW/ANLD GILR ¥ @ W)
FRPEXVWLRQH GL FLUFD OLWUL GL JDVROLR

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10
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b [ ]

*DVROLR SHU WUD]JLRQH DXWRYHLFROL GLUHWWDPHQWH FRQWUROODWL OLWUL

%HQ]LQD SHU WUD]JLRQH DXWRYHLFROL GLUHWWDPHQWH FRQWUROODWL OLWUL

*DVROLR SHU ULVFDOGDPHQWR P

*DV PHWDQR SHU ULVFDOGDPHQWR P

-O GDWR HYLGHQ]LDWR 2 VWDWR ULFDOFRODWR

/ID IORWMWPB(GERPSRVWD GD DXWR H IXUJRQL VLD D QROHJJLR FKH GL SUI
FRPSUHVL L IXUJRQL DGLELWL DO VHUYL]JLR GL YLDELOLW¢ H GHOOH DXW
YHWWXUH H IXUJRQL 2 DOLPHQWDWR D JDVROLR 3HU SURPXRYHUH O H
LQL]JLDWLYH XWLOL]]ID XQ VHUYL]LR GL )OHHW ODQDJHPHQW $]JLHQGDO
PRGDOLW¢ GL XWLOL]IR PD DQFKH DG RWWLPL]]JDUH L FRVWL GL JHVWLR
VRIWZDUH GHGLFDWR FKH FRQVHQWH GL UDFFRJOLHUH WXWWH OH LQIRU
IORWWD

-0 JDV PHWDQR H LO JDVR(VHIPHQWR -QIUDVWUXW' SHU LO ULV FIDBOULMDP |
GHJOL XIILFL H GHOOH /WD]JLRQL IHUURYLDULH

&216802 '— *$6 0(7%$12 ( *$62/-2 3(5 5-6&%$/'$0(172 -QIUDVWUXWWXUD IHUURYLDUI

b L]

*DV PHWDQR SHU ULVFDOGDPHQWR P
*DVROLR SHU ULVFDOGDPHQWR OLWUL

-0 FRQVXPR GL JDVROLR JHVWLWR WUDPLWH XQD FRORQQLQD GL ULIRUC

G RSHUD D FDXVD GHOO LQFUHPHQWR GHOOH ODYRUD]JLRQL VXOOD UH

SRWHQJLDWR FRQ XQ SURJUDPPD JHVWLRQDOH SHU LO FRQWUROOR DF

ULIRUQLPHQWR DXWRQRPR 1HO IHEEUDLR a VWDWD LQVWDOODWD X

PROQOLWRUDUH FRVWDQWHPHQWH L OLYHOOL GL FRPEXVWLELOH

3HU TXDQWR FRQFHUQH L FRQVXPL GHL PH]]L RSHUDWLYL GHOOD VRFLH!
ULVSHWWR DOO DQQR SUHFHGHQWH

&21680- '— *$62/-2 3(5 /% 75$=-21( -QIUDVWUXWWXUD IHUURYLDULD

b [ ]

*DVROLR SHU WUD]JLRQH PDWHULDOH URWDELOH GL VHUYL]JLR H
DXWRYHLFROL GLUHWWDPHQWH FRQWUROODWL OLWUL

3HU OD WUD]JLRQH GHL PH]]L GL VHUYL]LR
3HU OD WUD]JLRQH GL DXWRYHLFROL GLUHWWDPHQWH FRQWUROODWL

- GDWL UHODWLYL DO FRQVXPR GL JDVROLR GHO *UXSSR VXELVFRQR XQ
FHVVLRQH GL /D /LQHD H ODUWLQLEXV - FRQVXPL GL *DV PHWDQR UL\
TXDQWR OH)YREXMWR¥HUYLIDSHSBROWDQR LO PDJIJLRU FRQWULEXWR DL FRQ!'

&216802 '- *$6 0(7%$12 ( *$62/-2 3(5 /% 75$=-21( ORELOLWC¢ SDVVHJJHUL VX JRPPD

b L]

*DVROLR SHU WUD]JLRQH DXWREXV OLWUL
*DV PHWDQR SHU WUD]JLRQH DXWREXV P

)10 $XWRVHKDLRYYLDWR GLYHUVL SURJHWWL PLUDWL WUD FXL XQD FDI
JXLGD VRVWHQLELOH (FR'ULYLQJ O DFTXLVWR GL QXRYL DXWREXV D
VWUDWHILFD GHOOD IORWWD FKH SUHYHGH O XWLOL]]JR SL» I[UHTXHQWH
D TXHOOL PHQR HIILFLHQWL FKH VDUDQQR PDQ PDQR GLVPHVVL *UD]I
FRQVXPR GL JDVROLR 2 VWDWR ULGRWWR GHO QHO

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

$/75- &21680- ORELOLW¢ SDVVHJJHUL VX JRPPD

b [ ]

*DVROLR SHU WUDJLRQH DXWRYHLFROL GLUHWWDPHQWH FRQWUROODWL OLWUL
%HQ]LQD SHU WUD]JLRQH DXWRYHLFROL GLUHWWDPHQWH FRQWUROODWL OLWUL
*DV PHWDQR SHU ULVFDOGDPHQWR P

*DV PHWDQR SHU DXWRYHLFROL GLUHWWDPHQWH FRQWUROODWL P

1HOO DPELWR GH@OREFHOPWQVE®DVVHIIJHULQYOXFRRAFD GH®79 VR@R SURVHJIXL)
JOL LQWHUYHQWL GL DPPRGHUQDPHQWR GHOOD IORWWD LQL]JLDWL Ql
FRVSLFXR GL EXV D JDVROLR (XUR9- QHOOD IORWWD H[WUDXUEDQD

TUHQRXWLOL]]D LO JDVROLR SULQFLSDOPHQWH SHU OD WUD]JLRQH GHOOTL
QRQ HOHWWULILFDWH H SHU OD WUD]JLRQH GHJOL DXWREXV VRVWLWXWL"
HOQGRWHUPLFD GHJOQIL DXOWRNBARFIR@QIDXPHQWR GHO ILQHVSHWWR NWDWR !
ULPRGHUQDPHQWR GHOOD IORWWD DXWREXV PR{QORWWD DJHFRIQEXEP L ALQ IS

WHU]JL VHPSUH D ILQH ULVXOWD FRVWLWXLWD GD YHLFROL D JDVRO
LO GL PH]]L LEULGL

&21680- '— *$62/-2 3(5 /$ 75%$=-21( ( -/ 5-6&%$/'$0(172 OLWUL 7TUDVSRUWR IHUUR?
b L]

*DVROLR SHU WUD]JLRQH WUHQL

*DVROLR SHU WUD]JLRQH DXWREXV VRVWLWXWLYL

*DVROLR SHU WUD]JLRQH DXWRYHLFROL GLUHWWDPHQWH FRQWUROODWL
*DVROLR SHU ULVFDOGDPHQWR

7TRWDOH

3UHVVR JOL LPPRELOL XVDWL GD 7UHQRUG VRQR SULQFLSDOPHQWH XW
LPSLDQWL GL OLODQR )LRUHQ]D 3DYLD 6RQGULR H %HUJDPR VRQR SUHV
GHO VRQR GLPLQXLWL ULVSHWWR DO JUD]LH DJOL LQWHUYHQWL G
VRVWLWX]LRQH GHOOD FDOGDLD GL OLODQR )LRUHQ]D FRQ XQD SL» SHUIJ
DQQR SL» PLWL ULVSHWWR DO KDQQR FRQWULEXLWR DL PLQRUL FRQ

&216802 '— *$6 0(7%$12 3(5 5-6&%/'$0(1727BDVSRUWR IHUURYLDULR 7UHQRUG

b L]

*DV PHWDQR SHU ULVFDOGDPHQWR

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

(PLVVLRQL

*5_

~-QGLFDWRUL GL LQWHQVLW¢ FDUERQLFD *UXSSR )10
J&2H PJO SNP

- QWHQVLW¢ FDUERQLFD SHU WUD]JLRQH SDVVHJJHUL FKLORPHW
7TUDVSRUWR SDVVHJJHUL VX JRPPD

WRQ P 0

~QWHQVLW¢ FDUERQLFD SHU PLOLRQL GL (XUR GL ULFDYL
*UXSSR )10

- GDWL UHODWLYL DOO LQWHQVLW¢ SHU SDVVHJJHUR FKLORPHWUR ULJXDUGDQR OH V
JRPPD )10 $XWRVHUYL]L H $79

-0 GDWR ULIHULWR DL SDVVHJJHUL WUDVSRUWDWL 2 TXHOOR XIILFLDOH FKH $79 FRPXC
LQ WXWWH OH UHQGLFRQWD]JLRQL ULFKLHVWH GDOO (QWH GL *RYHUQR SURYLQFLDOH GH
WUDVSRUWDWL VRQR FDOFRODWL DWWUDYHUVR GHL PROWLSOLFDWRUL GL XWLOL]]JR FR(
&RPXQH GL 9HURQD SHU LO WUDVSRUWR XUEDQR

- FKLORPHWUL SHU VHUYL]LR FRQVLGHUDQR TXHOOL HIITHWWXDWL GD DXWRPH]]L D]JLHQ(
-0 QXPHUR GL SDVVHJJHUL FRQVLGHUD VLD OH FRUVH RFFDVLRQDOL FKH JOL DEERQDPI

$0 ILQH GL XQLIRUPDUH L FRQVXPL HQHUJHWLFL D OLYHO®ORK@D *UXS
PHWRGRORJLD SHU OD VWDQGDUGL]]DJLRQH GHL FRQWULEXWL HPLVVLY
FRQGLYLVD SHU LO FDOFROR GHOOH HPLVVLRQL XWLOAD]PWWRGRBDBWLLD I&
FDOFROR 2 ULSRUWDWD D S

6L ULSRUWD GL VHIXLWR O DQGDPHQWR GHOOH HPLVVLRQL GLUHWWH H
FRQIRUPLW¢ DJOL VWDQGDUG *5-—

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

(0-66-21— '— *$6 $ ())(772 6(55% 3(5 6&A3( W &2
b [ ]
6FRSH

*UXSSR )10

7UD]JLRQH JDV PHWDQR JDVROLR VWUDGD H URWDLD EHQ]LQD
5LVFDOGDPHQWR JDV PHWDQR H JDVROLR
*DV UHIULJHUDQWL

$XWRVWUDGH

7UDJLRQH JDV PHWDQR JDVROLR VWUDGD EHQ]LQD
5LVFDOGDPHQWR JDV PHWDQR
*DV UHIULJHUDQWL

-QIUDVWUXWWXUD IHUURYLDULD

7UD]JLRQH *DVROLR 6WUDGD H 5RWDLD
5LVFDOGDPHQWR JDV OHWDQR H *DVROLR
*DV UHIULJHUDQWL

ORELOLW¢ SDVVHJJHUL VX JRPPD
7UDJLRQH JDV PHWDQR JDVROLR VWUDGD EHQ]LQD
5LVFDOGDPHQWR JDV PHWDQR
*DV UHIULJHUDQWL

7UDVSRUWR IHUURYLDULR 7UHQRUG
7UD]JLRQH JDV PHWDQR H JDVROLR
5LVFDOGDPHQWR JDV PHWDQR H JDVROLR
*DV UHIULJHUDQWL

6FRSH
*UXSSR )10

/IRFDWLRQ %DVHG
ODUNHW %DVHG

$XWRVWUDGH

/IRFDWLRQ %DVHG
ODUNHW %DVHG

-QIUDVWUXWWXUD IHUURYLDULD

/IRFDWLRQ %DVHG
ODUNHW %DVHG

ORELOLW¢ SDVVHJJHUL VX JRPPD

/IRFDWLRQ %DVHG
ODUNHW %DVHG

7UDVSRUWR IHUURYLDULR 7UHQRUG
/IRFDWLRQ %DVHG
ODUNHW %DVHG

I(*(1'$ 7$%(//$
/D PHWRGRORJLD GL FDOFROR H L IDWWRUL HPLVVLYL XWLOL]]DWL VRQR VSHFLILFDWL LQ

3HU LO FDOFROR GHOOH HPLVVLRQL 6FRSH H 6FRSH /IRFDWLRQ %DVHG VRQR VWDWL XWI
SHU OD 3URWH]LRQH H OD 5LFHUFD $PELHQWDOH -635% QHO 1DWLRQDO -QYHQWRU\ 5HSF
VWDWR XWLOL]]IDWR LO IDWWRUH GL HPLVVLRQH UHODWLYR DO 5HVLGXDO PL[ QDJLRQDOH

$OFXQH GHILQL]LRQL

6FRSHHPLVVLRQL GLUHWWH GRYXWH DO FRQVXPR GL JDVROLR JDV PHWDQR H EHQ]JLQD St
JRPPD H SHU LO ULVFDOGDPHQWR GHJOL LPSLDQWL GHOOD UHWH H GHOOH VHGL >6FRSH

6FRSH HPLVVLRQL LQGLUHWWH GHULYDQWL GDL FRQVXPL GL HQHUJLD HOHWWULFD H V
*UHHQKRXVH *DV 3URWRFRO *+*3 @

/RFDWLRQ ®BDVRBWRGRORJLD /RFDWLRQ %DVHG SUHYHGH O XWLOL]J]JR GL IDWWRUL GL *
QD]LRQDOL GL SURGX]JLRQH GL HQHUJLD HOHWWULFD

ODUNHW EMVHEBHWRGRORJLD PDUNHW EDVHG SUHYHGH GL FDOFRODUH OH HPLVVLRQL WE
VSHFLILFL DFFRUGL FRQWUDWWXDOL VRWWRVFULWWL FRQ LO IRUQLWRUH GL HQHUJLD HO
*DUDQ]JLH GL 2ULJLQH SHU O HOHWWULFLW¢ SURYHQLHQWH GD VROH IRQWL ULQQRYDELOL

- GDWL GHOO DQQR H VRQR VWDWL UL HVSRVWL D VHIXLWR GL XQ DIILQDPHQWR QH!

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

1HOOD ORWWD DO FDPELDMHERRLFEEIPGMLEFRSDVVHJIJHULUNVWHIRIRRIR GL
SDUWLFRODUH ULOLHYR QRQ VROR LO ULQQRYDPHQWR GHOOD IORWWD
DL FRUUHWWL FRPSRUWDPHQWL SHU OD SUHYHQ]JLRQH GHOO LQTXLQDPHC
~O0 SDUFR URIDEXWR VB YVWIDWR LQWHIJUDWR GD DXWREXV (XUR 9 HG (.
GLVPLVVLRQH GL DXWREXV PHQR SHUIRUPDQWL ULQQRYDQGR LQ TXH
WULHQQLR
3HU TXDQWR UODIDO®D EDVH GHO VHUYL]JLR YL 2 OD QHWWD SUHSRQGHL
UDSSUHVHQWDQR LO GHOOD IORWWD WRWDOH H JDUDQWLVFRQR XQ
GHOO HQHUJLD SHU OD ULFDULFD GHOOH DXWR 2@ SURYHQLHQWH GD
GHOOH DXWR HOHWWULFKH QHOOD IORWWD GL ( 9DL KD FRPSRUWDWR G
GL HPLVVLRQL HYLWDWH FRPH FRQVHJXHQ]D GHOOD ULGX]LRQH GHO QX

VRQR WM HYLVWA FLLFD V82 €SHUXQ VRVD®! GL NP SHURRUL

1HO O LQGLFH GL LQWF7UHQ ULVSHWWR DL SDVVHJJHUL NP WUDVSR!
*- POQ SNP * POQ SNP QHO

7UHQRQEO KD VRWWRVFULWWR H DYYLDWR FRQ $$ O $FFRUGR TX

WHOHULVFDOGDPHQWR QHO VLWR PDQXWHQWLYR GL OLODQR )LRUHQ]D 7
XQD ULGX]LRQH GHL FRQVXPL GL HQHUJLD WHUPLFD SDUL D FLUFD LO

XQD ULGX]LRQH GHL FRQVXPL GL HQHUJLD HOHWWULFD SDUL D FLUFD
FRIJHQHUD]LRQH

XQD UGX] IRQH CH® HP MWMRQLGL&2 €WAP DVId DAMRUOR DO

XQD SRVLWLYD ULFDGXWD LQ WHUPLQL GL HPLVVLRQL LQTXLQDQWL FR
LPSLDQWL

/ LQL]JLDWLYD @ LQ OLQHD FRQ OH OLQHH VWUDWHILFKH GHO 3URJU
&OLPD 35($& H DO 3LDQR GL 6RVWHQLELOLWG¢ DJLHQGDOH

1HO FRUVR GHO OD 6RFLHW¢ KD LQROWUH FRQFOXVR O LPSOHPHQ

VRVWHQLELOH YROWD D PLJOLRUDUH OD TXDOLWC¢ GHOO DULD GHJOL X

JLRUHQ]D SUHYHGHQGR O LQVWDOOD]LRQH GL GLVSRVLWLYL SHU OD sXl\

HvV 30 12[ &29 EDWWHUL H LO PRQLWRUDJJLR GHJOL VWHVVL / LQL]L
DOOR 60%8

1HO OD PHVVD LQ IXQJLRQH GL XQD QXRYD FDOGDLD D OLODQR )l
HQHUJHWLFD H ULGRWWR OH UHODWLYH HPLVVLRQL -0 SRVWLFLSR GHO
ORPEDUGL LQFOXVR OLODQR KD XOWHULRUPHQWH GLPLQXLWR JOL LP:
1RQRVWDQWH DOFXQH SHUGLWH GRYXWH D FRQGL]LRQL FOLPDWLFKH DY
DOEHUL SLDQWDWL VX VLWL H GHSRVLWL GXUDQWH O DQQR 4XF
GHFDUERQL]]D]JLRQH DJLHQGDOH VXSSRUWD OD ELRGLYHUVLW¢ H PLJC
DJLHQGDOL LQFOXVD OD ORUR FOLPDWL]]D]JLRQH QDWXUDOH

ORELOLW¢ VRVWHQLELOH SHU 7UHQRUG QRQ VLJQLILFD VROR DPPRGHU
ULGXUUH OD SURSULD FDUERQ IRRWSULQW FRQ O RELHWWLYR GL GLV
GLSHQGHQWL DO HOHWWULFR 3UHVVR L VLWL PDQXWHQWLYL GL &DP!
HQHUJLD HOHWWULFD SURYLHQH DO GD IRQWH ULQQRYDELOH O LQL]J
DWPRVIHUD GL FLUFD WRQQHOODWH GL &2

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

(PLVVLRQL 6FRSH

3HU SRWHU FRPSUHQGHUH LQ PDQLHUD SL» FRPSOHWD LO UHDOH LPSDW\
GHO *UXSSR QHO FRUVR GHO a VWDWR FRQVROLGDWR HG DIILQDWR |
LQGLUHWWH GL 6FRSH FKH KD SHUPHVVR GL DPSOLDUH OD SURSULD Ut
ULVSHWWR DOOH JL¢ UHQGLFRQWDWH QHOO DQQR DQFKH DL ILQL C
7DUJHW GL ULGX]JLRQH GHOOH HPLVVLRQL FOLPDOWHUDQWL VHFRQGR |
~QLWLDWLYH 6%7— 2 XQ SDUWHQDULDWR SURPRVVR GD 81 *OREDO FRI
&DUERQ 'LVFORVXUH SURMHFW H ::) QDWR FRQ O LQWHQWR GL VXSSRUW
XQD HFRQRPLD D EDVVR WHQRUH GL FDUERQLR

( vWDWD HIITHWWXDWD DL ILQL GHOO LGHQWLILFD]JLRQH GHOOH FDWHIJ
VLIQLILFDWLYLW¢ FKH DWWUDYHUVR GHL FULWHUL SUHGHWHUPLQDWL
FDWHJRULH DSSOLFDELOL H VXFFHVVLYDPHQWH TXHOOH ULOHYDQWL RJJ
FRQIHUPDWR OD QHFHVVLW¢ GL UHQGLFRQWDUH OH FDWHJRULH

DFTXLVWDWL %HQL VWUXPHQWDOL $WWLYLW¢ FRUUHODWH D FRPEXV
IRUQLWXUH DFTXLVWDWH GDO *UXSSR SLILXWL JHQHUDWL GXUDQWH O
FDVD ODYRUR GHL GLSHQGHQWL - QYHVWLPHQWL YHGDVL WDEHOOD V

/H FDWHJRULH UHODWLYH DO 7UDVSRUWR H GLVWULEX]LRC
YHQGXWL S8WLOL]]JR GHL SURGRWWL YHQGXWL 7UDWWDPHQWR UHOD
YHQGXWL $VVHW LQ OHDVLQJ D YDOOH H )UDQFKLVLQJ VRQR VWDW
)10 *URXS 6 S $ 2 XQD VRFLHW¢ FKH IRUQLVFH VHUYL]L H QRQ SURGRW\
FDWHJRULD GHOOR 6FRSH VRQR VWDWL YDOXWDWL FULWHUL GL ULOHYEL
R RSSRUWXQLW¢ JXLGD VSHFLILFD SHU LO VHWWRUH RXWVRXUFLQJ H
TXHVWL FULWHUL 2 VWDWR DVVHJQDWR XQ SXQWHJJLR VXOOD EDVH GH
ULOHYDQWH PROWR ULOHYDQWH

~Q OLQHD FRQ LO SHULPHWUR GHOOD UHQGLFRQWD]LRQH QRQ ILQDQ]LD
QHFHVVDUL DO FDOFROR GHOOH HPLVVLRQL UHODWLYL D WXWWH OH VR
FDWHJRULD GL 6FRSH 2 VWDWD XWLOL]]JDWD OD PHWRGRORJLD FKH SRW
FDOFROR FRPSDWLELOPHQWH DOOD TXDOLW¢ GHO GDWR RWWHQXWR VH
VWDWL XWLOL]]JDWL L VHIXHQWL DSSURFFL GL FDOFROR SHU OH FDWHJR
SHU FDWHJRULD %HQL H VHUYL]L DFTXLVWDWL H FDWHJRULD 5LIL
SRVVLELOLW¢ GL ULVDOLUH D GDWL ILVLFL FRPH SHVL H YROXPL 'LVW
XSVWUHDP H OH FDWHJRULH H 9LDJJL GL ODYRUR H VSRVWDPHQW
VWLPDUH OH GLVWDQ]H SHUFRUVH 6SHQG EDVHG SHU FDWHJRULD  %H
VWUXPHQWDOL H FDWHJRULD ~QYHVWLPHQWL RYH GLVSRQLELOL \
HPLVVLRQL GL 6FRSH DVVRFLDWH DOO DWWLYLW¢ GL 7TUHQRUG SH
VRQR VWDWH LQFOXVH QHOOD FDWHJRULD LQYHVWLPHQWL GHOOR 6F]
FRPH GD SDUWHFLSD]JLRQH VRFLHWDULD

(0-66-21— '— *$6 $ ())(772 6(55% 3(5 &$7(*25-$ '— B&23( W &2
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*UXSSR )10

%HQL H VHUYL]L DFTXLVWDWL

%HQL VWUXPHQWDOL

$WWLYLW¢ FRUUHODWH D FRPEXVWLELOH HG HQHUJLD

7UDVSRUWR XSVWUHDP

SLILXWL JHQHUDWL GXUDQWH OH DWWLYLW¢

9LDJJL GL ODYRUR

6SRVWDPHQWR FDVD ODYRUR GHL GLSHQGHQWL

- QYHVWLPHQWL 7RW

- QYHVWLPHQWL *UXSSR )10

~QYHVWLPHQWL 7UHQRUG

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

'DL ULVXOWDWL VL HYLQFH FKH OR 6FRSH FRVWLWXLVFHJR®SRDJIJLRU ST
~Q SDUWLFRODUH OH FDWHJRULH SL» LPSDWWDQWL VRQR TXHOOH O
FDWHJRULD H LQYHVWLPHQWL FDWHJRULD LQ FXL 2 LQFOXVD 7UHQ
/D FDWHJRULD %HQL VWUXPHQWDOL LQFOXGH OH HPLVVLRQL D PRQ
SURGX]LRQH GL EHQL VWUXPHQWDOL DFTXLVWDWL R DFTXLVLWL GDOO
UDSSUHVHQWDWL PRVWUDQR FRPH WDOH FDWHJRULD UDSSUHVHQWL X
FRQWULEXHQGR D FLUFD LO GHOOH HPLVVLRQL WRWDOL GL 6FRSH G
DFTXLVL]LRQL GL PDWHULDOH URWDELOH GD SDUWH GL )HUURYLHQRL
FDUDWWHUL]]JDWD GD XQD FHUWD YRODWLOLW¢ SRLFK« IRUWHPHQWH
UHQGLFRQWD]LRQH

-O FDOFROR GHOOH HPLVVLRQL UHODWLYH DOOD FDWHJRULD -QYHV
ILQDQ]LDUL UHODWLYL DOOH SDUWHFLSD]LRQL GHO *UXSSR )10 QHOO D
LPSXWDELOL FLUFD G 2H TXDOL GRYXWH DOOH DWWLYLW¢ GL 7UHQ

— SULQFLSDOL VHJPHQWL GL EXVLQHVV UHVSRQVDELOL SHU OH HPLVVL
GHOO LQIUDVWUXWWXUD IHUURYLDULD FKH QHB QHOFBQWR®ULR 6FRRH
LO VHIPHQWR 5R 6 &R FKH FRQWD H QHOROOQRI®DWIRNGIFBEH&2 SULQF
GRYXWH DOOD SURSULD SDUWHFLSD]JLRQH LQ 7UHQRUG 3HU XOWHULRUL
FDOFROR SHU OH HPLVVLRQL SUHVHQWH LQ $SSHQGLFH

$OWUH HPLVVLRQL LQTXLQDQWL LQ DWPRVIHUD

1HOO DPEIMWHRPGI)QAVR —QIUDVWUXWW SUHY VR ULORY LP 8 LD@OWMLVEN /O |B1HOHHV
SHU O RJRQR VRQR ULVFRQWUDELOL HVFOXVLYDPHQWH DOO LQWHUQR GH
GL JDV UHIULJHUDQWH 5 LQ TXDWWUR LPSLDQWL VXO UDPR OLODQR HG .
3HU TXDQWR ULJXDUGD OH VRHFLAMQWRS & H D QAULD \DSHROU W RO VX WRR/MDJ Y L] L
$79 TXHVWH XOWLPH VL LPSHJQDQR D ULGXUUH OH DOWUH HPLVVLRQ
ULQQRYDPHQWR GHOOD IORWWD OD PDQXWHQ]JLRQH SHULRGLFD GHL PH
IDYRUHQGR O LPSLHJR GL DXWREXV D SL» DOWH SUHVWD]LRQL /H HPLV\
GHULYDQR SULQFLSDOPHQWH GDO VHUYL]JLR GL WUDVSRUWR SXEEOLFR H

$/75( (0-66-21- '— —-148-1%$17- W ORELOLW¢ SDVVHJJHUL VX JRPPD
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&2 PRQRVVLGR GL FDUERQLR SURGRWWR LQ FRPEXVWLRQL D GLIHWWR GL DULD

12] PLVFHOD FRVWLWXLWD SHU LO GD 12 H SHU LO GD 12 GHULYDQWH GDL SURFHVVL
92& O9RODWLOH 2UJDQLF &RPSRXQGYV FRPSUHQGH GLYHUVL FRPSRVWL FKLPLFL OH FXL PR
&+ PHWDQR

12 SURWRVVLGR GL DJRWR JDV VHUUD GL OXQJD GXUDWD

37 SDUWLFRODWR VRVWDQ]H GLVSHUVH LQ DULD UDSSUHVHQWDQR O LQTXLQDQWH D PDJJ
62 ELRVVLGR GL ]JROIR VL IRUPD QHO SURFHVVR GL FRPEXVWLRQH SHU RVVLGD]LRQH GHOC
FDUERQH ROLR FRPEXVWLELOH JDVROLR

)10 $XWRVHWDYOLJLQH GL JHVWLUH DO PHJOLR OD SURSULD IORWWD PRQLYV
VLQJROR DXWREXV HG RUJDQL]]D LO SURSULR VHUYL]JLR LQ PRGR WDOH C
SL» DOWH SUHVWD]LRQL HQHUJHWLFKH H PHQR LQTXLQDQWL -Q SDUW
SHUFRUVL @ VWDWR HIITHWWXDWR FRQ DXWREXV (XUR 9- D ULGRWWR LF
ULGX]LRQH PHGLD GHO FLUFD GL LQTXLQDQWL DO FKLORPHWUR

1HO $PBVRQR VWDWL DEXRYVLMXMWREXV GL FXLVSHWOMRWOLFL FKH JL¢
ULOHYDWR XQ LPSRUWDQWH ULQQRYDPHQWR GHOOD IORWWD QXRYL E
PHQWUH TXHOOR GL 30 GHO

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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$FTXD
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/H ULVRUVH LGULFKHUXSNSRO)MVIPDWHFGHODOPHQWH SHU ILQL LIJLHQLFR VDQL)
VWD]LRQL GHL PH]]JL H SHU OH DWWLYLW¢ PDQXWHQWLYH VRQR SUHY|
DOO DFTXHGRWWR SXEEOLFR QHO ULVSHWWR GHJOL VWDQGDUG H GHO(
UHJLVWUDWR FRPSOHVVLYDPHQWH XQ GHFUHPHQWR GHO SUHOLHYR LGUL

35(/-(9- -'5-&- 3(5 )217( P
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$XWRVWUDGH

-QIUDVWUXWWXUD IHUURYLDULD

ORELOLW¢ SDVVHJJHUL VX JRPPD

7UDVSRUWR IHUURYLDULR 7UHQRUG

-0 GDWR 2 VWDWR ULHVSRVWR D VHIXLWR GL XQ DIILQDPHQWR QHOOD PHWRGRORJLD G

1HOO DPELWR GHO 6LVWHPD GL *HVWLRQH -QWHJUDWR DO ILQH GL ULG
DILHQGDOL H GL PRQLWRUDUH SL» SXQWXDOPHQWH L GDWL UHODWLYL
LQGLFDWRUL D VLVWHPNXS3RVEIAUHFGERDGHULVFRQR DOOD FDWHJRULD C
RULJLQH GRPHVWLFD GHULYDQWL GD FRQVXPL LGULFL SHU ILQL LJLHQLF
LQGXVWULDOH 1HO FRUVR GHO VRQR VWDWL UDFFROWL L GDWL Si
VHFRQGR JOL LQGLFDWRUL GHO 6LVWHPD GL *HVWLRQH - QWHJUDWR -0
VDQLWDUL 2 VFDULFDWD LQ IRJIQDWXUD OD TXRWD SDUWH GL DFTXD XWlL
WUDWWDWD GD VLVWHPL GLVROHDWRUL

3HU TXDQWR 0+8XKBRBB RIJQL DQQR VRQR VWDWH HIITHWWXDWH OH DQDOL
LGULFL VXSHUILFLDOL VLD REEOLJDWRULH LQ TXDQWR GLVFHQGHQWL G
IDFROWDWLYH LQ VLWL GRYH QRQ 2 QRUPDWLYDPHQWH QHFHVVDULD O
ULVFRQWUDWL VXSHUDPHQWL GHL OLPLWL GL OHJJH

)10 $XWRVHUYHWL PDQWHQHUH XQ DOWR OLYHOOR GL FRQWUROOR GHL FF
GHL FRQWDWRUL GL DFTXD GL WXWWL L GHSRVLWL FRQ XQD FDGHQ]D VHF

3H®H79 QHO VRQR LQ SURJUDPPD GHOOH PLJOLRULH HG DPPRGHUQDPH
GL SULPD SLRJJLD ULFDGHQWL QHL SLD]]DOL GL 9LD 7TRUELGR H *DUGD

- FRQVXPL LGULFL GHOVSRIPHRWRUGRYLYPDQR SULQFLSDOPHQWH GD X\
LILHQLFR VDQLWDUL /H DWWLYLW¢ GL PDQXWHQJLRQH H SXOL]JLD GHL V
ODYDJJLR HVWHUQR OD ULPR]JLRQH GL JUDIILWL H LO ULIRUQLPHQWR LG
vDQLWDUL OHJDWL DOOD SUHVHQ]D GL SHUVRQDOH QHL VLWL SURGXW
FRQVXPL / DSSURYYLJLRQDPHQWR LGULFR DYYLHQH SULQFLSDOPHQWH
VLWR GL &UHPRQD FKH XWLOL]]D XQ SR]]JR SULYDWR 1HO QRQRVWD
O HQWUDWD LQ VHUYL]JLR GL QXRYL FRQYRJOL SL» OXQJKL VL 2 UHJLVWU
XQD PLIJOLRUH JHVWLRQH GHOOH SHUGLWH H D XQ DXPHQWR GHO UHFX!
PRQLWRUDJJLR GHL FRQVXPL LGULFL FKH LQFOXGH ULOHYD]JLRQL SHUL
DQRPDOLH H ULGXUUH JOL VSUHFKL

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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SLILXWL
*5_

— ULILXWL JHQHUDWL GDOOH BM.WMYCL W B G5 UMBIEFR IBGWHICPAKMDELOL D TXHC
8OWHULRUL WLSRORJLH GL ULILXWL SURYHQJRQR GD VSHFLILFKH RSHUD]
PDWHULDOL SURYHQLHQWL GDOOD PDQXWHQIJLRQH GHOO LQIUDVWUXWW:
GHULYDQWL GDOOD PDQXWHQJLRQH H SXOL]LD GL YHLFROL VX URWDLD H
/ID TXDQWUWI¢C XL VRDOWOAWD HVVHUH HVWUHPDPHQWH YDULDELOH QHJO
ODYRUD]LRQL VWUDRUGLQDULH GHL SURJUDPPL SOXULHQQDOL SHU OD PI

352'8=-21( '= 5-)-87- NJ
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$XWRVWUDGH

S5LILXWL QRQ SHULFRORVL
S5LILXWL SHULFRORVL

-QIUDVWUXWWXUD IHUURYLDULD

S5LILXWL QRQ SHULFRORVL
S5LILXWL SHULFRORVL

ORELOLW¢ SDVVHJJHUL VX JRPPD

S5LILXWL QRQ SHULFRORVL
S5LILXWL SHULFRORVL

-0 GDWR a2 VWDWR ULHVSRVWR D VHIXLWR GL XQ DIILQDPHQWR QHOOD PHWRGRORJLD G

1HOO DPELWR GHO 6LVWHPD GL MHIW HRWR $PEN RZDUDDIEHEHDUH ULOHYDQ
GDWD DOOD JHVWLRQH GHL ULILXWL 6RQR VWDWH ULYLVWH OH -VWUX]L
FDULFR D OLODQR 6HUUDYDOOH FRQGLYLVH LQ PRPHQWL IRUPDWLYL \
TXRWLGLDQDPHQWH RSHUD LQ VWUDGD & LQ IDVH GL DIILGDPHQWR LO
SRQWH GD FDQWLHUH GD XELFDUH LQ XQ FHQWUR GL GHSRVLWR WHPSRU
VXO SHVR HITHWWLYR GHL PH]]JL FKH WUDVSRUWDQR L ULILXWL

— ULILXWL SO R/GIRWHAQWERDV W UXW W X U DG)HHWIUYRDYQ® B0 OH DWWLYLW ¢ PDQ X\
TXDOL L ODYRUL GL PDQXWHQ]JLRQH RUGLQDULD VWUDRUGLQDULD VXL FR
FRUVR GHO D VHIXLWR GL XQD PLJOLRUH RUJDQL]]JDJLRQH H XQ PLJ
WHFQLFL VX0OO LQIUDVWUXWWXUD IHUURYLDULD VL @ DVVLVWLWR DG X
WDOL ULILXWL LO FXL ULWLUR DYYLHQH LQ PDQLHUD SXQWXDOH VX VH.
PLJOLRULH RUJDQL]]JDWLYH FRQVHQWRQR GL ULVSHWWDUH L WHUPLQL
WHPSRUDQHL FKH QRQ GHYH VXSHUDUH L PHVL GL JLDFHQ]D - ULILXWL
VRQR VWDWL VWLSXODWL FRQWUDWWL GL ULWLUR VWLSXOD SUHFHGXWI
SDUWHFLSDQWL DL EDQGL GL JDUD /H VWHVVH DJLHQGH SULPD GHOO LC
FHUWLILFD]JLRQL ULFKLHVWH 1RQ 2 SXUWURSSR SRVVLELOH PHWWHUH L
GHL ULILXWL LQ TXHVWR VHWWRUH LQ TXDQWR OHJDWL DOOD VLFXUH]]D
SRUWDUH $ WXWWDYLD FXUD GHOOD 6RFLHW¢ PRQLWRUDUH OH DWWLYL
©Q WDOH FRQWHVWR O DWWLYLW¢ GL UHYDPSLQJ VXL FRQYRJOL 7$) KD F
PDWHULDOL GHL VHGLOL VRVWLWXLWL HG LO ULFLFOR GL PDWHULEL
&RPSOHVVLYDPHQWH DO WHUPLQH GHOOD FRPPHVVD VL SUHYHGH LO UL

$00 LQWHUQR GHOEOBPVRFMRWREMAWE SDVVHJIVROR VWP SRAPBEQWDWH LQ
SHU PLJOLRUDUH OD JHVWLRQH GHL VIOLEXWLRYHUMYLRGFROL GHISRKWLWY
WHPSRUDQHDPHQWH SUHVVR LO PDJD]JLQR HR O RIILFLQD SHU SRL V
VSHFLDOL]]JDWR 7DOL ULILXWL SHULFRORVL H QRQ SHULFRORVL GHUL
DPPRGHUQDPHQWR GHO SDUFR URWDELOH H XIILFLR FRPSUHQGRQR R
ILOWUDQWL EDWWHULH FDUWD H LPEDOODJJL 7XWWH OH RSHUD]JLRQL
O RIILFLQD GL 6DURQQR FRQ HYHQWXDOL VYHUVDPHQWL JHVWLWL GD XQ
8QD VTXDGUD LQWHUQD FRQWUROOD OH DUHH GL VWRFFDJJLR H PRQL\
IRUQLWRUH HVWHUQR YLHQH VFHOWR WUDPLWH XQD SURFHGXUD GL JDL
QHFHVVDULH

-&F79 QHO FRUVR GHO a VWDWR VYROWR XQ SHUFRUVR IRUPDWLYR C
ULILXWL SUHSRVWL H SHU JOL RSHUDWRUL GL RIILFLQD FRQ O RELHWW

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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DWWRUL VXO WHPD GDOOD FRUUHWWD HVHFX]LRQH GHOOD UDFFROWD
FRUUHWWR LPEDOOR SHU OD VSHGL]LRQH

— ULILXWUILDEBERUWR )HUSRRIYYBQULAHQWL VRSUDWWXWWR GDOOD PDQXWHQ
VRQR FODVVLILFDWL VLD FRPH VSHFLDOL FKH FRPH DVVLPLODELOL DJC
UHFXSHUR R VPDOWLPHQWR GD IRUQLWRUL SULYDWL R DJLHQGH PXQL
VLIQLILFDWLYD SUHIHUHQ]D SHU LO UHFXSHUR FRPH GHVWLQR ILQDOH G
VHIXHQGR OH PLJOLRUL SUDWLFKH GHO VHWWRUH H SURPXRYHQGR O HF
FLFOR FKLXVR SHU OD QXRYD IORWWD KD DXPHQWDWR L UHIOXL D ERU
UHFXSHUR SLDQLILFDWR PD VL SUHYHGH XQ HIILFDFH VPDOWLPHQWR -
XQD JHVWLRQH SL» VRVWHQLELOH GHL ULILXWL UHDOL]]IDWL FRQ PDWHU
ILQR DO ULGXFHQGR L ULILXWL DOOD ILQH GHO ORUR FLFOR GL YLWD

352'8=-21( '=- 5-)-87—- NJ 7TUDVSRUWR IHUURYLDULR 7UHQRUG
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7UDVSRUWR IHUURYLDULR 7UHQRUG

S5LILXWL QRQ SHULFRORVL
S5LILXWL SHULFRORVL

%LRGLYHUVLWEC
.5

/IH LQIUDVWUXWWXUH VWUDGDOL H IHUURYLDULH LQVLHPH DO VHUYL]LR
RSHUDWSIHYAR *UXSSR )10 FKH SL» LPSDWWD VXO SDHVDJJLR H VXOOD E
SRWHQ]JLDPHQWR GHOOH WUDWWH 2 YDQWDJJLRVR SHU LO WHUULWRUL
SDHVDJJLVWLFL H SHU OD SURWH]LRQH GHOOD IDXQD

ONVHIPHQWR $XWRVUWWPB3EHQD D WXWHODUH OD ELRGLYHUVLW¢ GHJOL HFF
PRGR VRVWHQLELOH WXWHODQGR H SURPXRYHQGR OD FUHVFLWD GHO SI

$ TXHVWR SURSRVLWR 22 LQ IDVH GL GHILQL]JLRQH OD FROODERUDI]LRQH F
SHU YDOXWDUH OD YDOHQ]D QDWXUDOLVWLFR HFRORJLFD GHOOH FRVLG
GL DUHH FKH VRQR VWDWH DFTXLVLWH GD OLODQR 6HUUDYDOOH SHU UH
TXHOOH HVLVWHQWL H FKH QRQ VRQR SL» I[UXLELOL GD DOWUL VRJJHWWL

1HO JLXJQR VHWWH FDPSDJOQH GL PRQLWRUDJJLR GHL VRLO JDV VL
TXDWWUR LQ FROODERUD]LRQH FRQ $USD $ QRYHPEUH LOROWUH 2
VLWR VSHFLILFD DJOL (QWL SURSRQHQGR O LPSHUPHDELOL]]DJLRQH GHC(
GHOO LQTXLQDPHQWR UHVLGXR FRQ JOL HYHQWL PHWHRULFL FRQWULE?
WUDPLWH FDSSLQJ

/| DSSDOWR GHO 3URQWR -QWHUYHQWR $PELHQWDOH 3-$ DVVLFXUD Lt
VYHUVDPHQWR GL VRVWDQ]H LQTXLQDQWL $ FRQIHUPD GL FL° QHO
JDVROLR VRQR VWDWL JHVWLWL HIILFDFHPHQWH 'XH FDVL VRQR VWD
DXWRFHUWLILFDJLRQH H LQGDJLQL DPELHQWDOL O DOWUR FRQ LQGDJLQ
VL VWD VYLOXSSDQGR XQ SURJHWWR SLORWD SHU OD GHJUDGD]LRQH
XWLOL]]JDQGR XQ SURGRWWR LQQRYDWLYR

-Q JHQHUDOH SHU HYLWDUH GL FDXVDUH LPSDWWL QHJDWLYL VXOOD EL
IRQGDPHQWDOH 2YH VLD ULOHYDWD O LQWHUIHUHQ]D 0-6( DGRWWD WX
LPSDWWL SRWHQ]J]LDOPHQWH QHJDWLYL 1HO FDVR LQ FXL VXVVLVWDQR 1
DILRQL GL FRPSHQVD]LRQH FRQWHQXWH QHO SLDQR GHOOH PLVXUH GL I
SRVVLELOH GHOOD SRU]JLRQH GHO VLWR LQWHUIHULWD

$QFKHOVHIPHQWR LQIUDVWUXWWXWDOHDXWDURYUDVYERKL H LO UHODWLYR J
VXOO DPELHQWH EDVDQGR OD SURJHWWD]LRQH VXOO LGHD GL PLQLPL]]L
FRPSRQHQWL DPELHQWDOL YHQJRQR LQIDWWL PRQLWRUDWH FRQ DSSR
DSSURYDWL GDJOL HQWL FRPSHWHQWL

-Q OLQHD FRQ TXHVWD SROLWLFD 2 QDWD O HVLJHQ]D GL UHDOL]]DUH R
OH TXDOL

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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-0 FROOHJDPHQWR IHUURYLDULR 7 H 7 GL ODOSHQVD SHU FXL VRQR V
H PLWLJD]LRQH DPELHQWDOH QHO 3DUFR QDWXUDOH GHO 7LFLQR ULF
FRUVR GHO OD 6RFLHW¢ 125'B-1* KD VYROWR OD PDQXWHQ]LRQH Gl
LQHUELPHQWR H SLDQWXPD]LRQH GHJOL ROWUH PT GL WHUUHQR F

-0 FROOHJDPHQWR IHUURYLDULR 7 ODOSHQVD 5)- 6HPSLRQH FKH Sl
PRQLWRUDJJL LQ FRUVR G RSHUD H SRVW RSHUDP 'D DSULOH |
FRPSRQHQWL IDXQD H IORUD GHOOH DUHH ERVFKLYH LQWHUHVVDWH L
SHU LO PRQLWRUDJJLR GHOOH DFTXH VRWWHUUDQHH DQWH RSHUD

3LDQWDODO® LQWHUYHQWR GL SLDQWXPD]JLRQH GL DOEHUL QHL FF
IHUURYLDWBR9G(125' /D SULPD IDVH LQWHUHVVD XQ DUHD GL FLUFD P

FRPXQL LQ GXH SURYLQFH GHOOD /RPEDUGLD 6L VRQR FRQFOXVH QH
ULFDGHQWL VXO FRPXQH GL 3DGHUQR H VRQR LQ FRUVR JOL LQWHUYHC
%XVWR $UVL]LR H 5HVFDOGLQD

/ID VXSHUVWUDGD FLFODELOH OLODQR &DGRUQD SHU OD TXDOH 2 DWWX
IDWWLELOLW¢ WHFQLFD HG HFRQRPLFD GHO SULPR WUDWWR GHOOD V
IHUURYLDULR GLVPHVVR GHOOD 6DURQQR 6RODUR

/| HOLPLQD]LRQH GHO 3DVVDJJLR D /LYHOOR H[ &DVHOOR D &LWWLJ
VRYUDSSDVVR VXOOD OLQHD IHUURYLDULD FRQ RSHUH GL PLWLJD]LRQ
GHOOD IDXQD -0 SURJHWWR GHILQLWLYR VDU¢ GLVFXVVR QHOOD SULP!

7TUDPLWH LO ULSULVWLQR GHOOH RSHUH D YHUGH VL SURPXRYH XQD UL
IDXQD FKH DOOD SRSROD]LRQH GL IUXLUH QXRYDPHQWH GHO ERVFR WUL
DXWRFWRQH OD ULPR]JLRQH GL VSHFLH LQIHVWDQWL H OD ERQLILFD GDL

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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5XPRUH H YLEUD]JLRQL

*5_

/| LPSDWWR VRQRUR GHOX$SBWWML FIUHOQ BBIGRYXWR SULQFLSDOPHQWH DO
WUHQL H DO WUDIILFR DXWRPRELOLVWLFR FRQQHVVL DOOH LQIUDVWUXW
ULOHYDQWH LQ FRQWHVWL IRUWHPHQWH XUEDQL]]IDWL

1HOO DPELWHRPGHAWR $XWRVYMUDGH REEOLJR GL UHGLJHUH OD PDSSDWXU
VWUDGDOL FRQ LQGLFD]JLRQH GL GLPHQVLRQL H IOXVVL GL WUDIILFR >
LQIRUPD]LRQL VX DVVHWWR WHUULWRULDOH DOWUH SULQFLSDOL VRI
FRQWHQLPHQWR GHO UXPRUH DWWXDWL LQ SDVVDWR OD 6RFLHW¢ GHYH
DEEDWWLPHQWR GHO UXPRUH YROWR D JHVWLUH L SUREOHPL GL LQTXLQ

7UD OH LQL]JLDWLYH YROWH DOOD JHVWLRQH H ULGX]JLRQH GHOOH H
PHQJLRQDQR

$QDOLVL SHULRGLFKH GHOO LPSDWWR DFXVWLFR QHOOH DUHH OLPLWUI
LOQWHUYHQWL GLUHWWL VXOOD VRUJHQWH UXPRURVD

- QWHUYHQWL OXQJR OD YLD GL SRRREBH HOURQHUGHDQ@WCRIRWPERLIUR DUWLI
LQWHJUDWH QHOO DPELHQWH

LOQOWHUYHQWL SUHVVR L ULFHWWRUL GHO UXPRUH

/ DSHUWXUD GHOOD QXRYD WUDWWD DXWRVWUDGDOH $ FRQ OD *DOC
UXPRUH DHURGLQDPLFR

ORQLWRUDJJLR GHO UXPRUH H GHOOD FRPSRQHQWH DWPRVIHUD VXO
$PELHQWDOH SUHYLVWR QHO 3URJHWWR GL ULTXDOLILFD GHOOD 63 5

1HO FRUVR GHO VL VRQR FRQVROLGDWH OH D]JLRQL GL FRQWHQLPHC
DJLRQL GLUHWWH OXQJR OD OLQHD GL SURSDJD]JLRQH -Q SDUWLFROD
DOWLUXPRUH OXQJR O LWLQHUDULR FRPSODQDUH UHDOL]]DWR QHOO DP!
63 5KR ORQ]JD /H QXRYH EDUULHUH KDQQR LQFUHPHQWDWR FRPSOHWD (
DOQWLUXPRUH SUHYLVWH SURIJHWWXDOPHQWH D FRUUHGR GHOO RSHUD L

-UHIJPHQWR -QIUDVWUXWWXIU D P)HRIIRDY IDOBU DB RWWDUH VROX]LRQL GLUHW
VLD O XWLOL]]JR GL ULGXWWRUL GL HPLVVLRQL DFXVWLFKH H LPSLDQW
PROQLWRUDJJLR GHOOH HPLVVLRQL

1HO FRUVR GHO VRQR VWDWH HIITHWWXDWH OH DWWLYLW¢ FRUUHODW
DWPRVIHULFR QRQFK« TXHOOH OHJDWH DOOH DXWRUL]]JD]JLRQL SDHVDJJ
&ERQWUDWWR GL 3URJUDPPD H ULHQWUDQWL LQ DPELWL VHQVLELOL

'XUDQWH aAADBRL*KD FRQFOXVR YDUL SURJHWWL VLIJQLILFDWLYL FRPH C
SROR WHFQRORJLFR GL 6DURQQR H LO SURJHWWR SHU LO UDGGRSSLR
UHODWLYH RSHUH GL YLDELOLW¢ -QROWUH KD LQWHJUDWR JOL VWXGL
FKH IRUQLVFRQR OD EDVH SHU SRVVLELOL DJLRQL GL PLIJOLRUDPHQWR |
JHUURYLDULD SUHYHGH GL DYYLDUH VWXGL GL LPSDWWR DFXVWLFR )
DXWRUL]]D]JLRQL SDHVDJJLVWLFKH H IRUHVWDOL SHU L SURJHWWL
VSHFLDOPHQWH LQ DUHH VHQVLELOL

~Q(5529-(125' FRPH SUHYLVWR GDO ' /JV VL 2 SURFHGXWR DOOD S
DJLRQH SHU OD JHVWLRQH GHL SUREOHPL GL LQTXLQDPHQWR DFXVWLFF
WUDQVLWDQR SL» GL WUHQL RJQL DQQR

6HIXHQ®GR PROWL DQQL OD SUREOHPDWLFD GHOOD JHVWLRQH GI® UXPRL
LO GLVWXHERHQWR -QIUDVWUXWWXUD/FHUSIRYRWIUVVDULDPHQWH VXOOH VF
VXFFHVVLYDPHQWH VXO SHUFRUVR GL WUDVPLVVLRQH GDOOD VRUJHQ\
GHFUHVFHQWH GL LPSRUWDQ]D VXO PDWHULDOH URWDELOH VXOOH LQIU
GHO UXPRUH DWWUDYHUVR O DPPRGHUQDPHQWR GHOOD IORWWD H GHJOLI
H OD UHDOL]]D]JLRQH GL EDUULHUH H GL ULYHVWLPHQWL IRQRDVVRUEHQW

- QROWWUIHIPHQWR -QIUDVWUXWWKDDFHYFODRNRLBULBVHQVLELOL]]DUH PDJJLF
LPSUHVH DSSDOWDWULFL FKH VL RFFXSDQR GHJOL LQWHUYHQWL GL ULQ

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

SLHWULVFR DO ILQH GL ULGXUUH LO GLVDJLR GL FRORUR FKH YLYRQR L
GDOOH DWWLYLW¢ GL PDQXWHQ]JLRQH

)10 $XWRVHUFHQRO DPEMMWNRHEIHMR ORELOLW¢ SDVVHIJHVWNVXFHRP®DJXPRU
YLEUD]LRQL WUDPLWH XQ VLVWHPD LQWHJUDWR GL YDOXWD]LRQH H JH\
PLVXUD]JLRQH H LO ULQQRYR FRQWLQXR GHOOD IORWWD FRQ DXWREXV C
XQD FDPSDJQD GL YDOXWD]JLRQH GHO UXPRUH QHL GHSRVLWL SHU PRQL\
VRQR VWDWH IRUQLWH UDFFRPDQGD]LRQL I[UHTXHQWL DO SHUVRQDOH FR
DFFHVR

$QFKH¥OULDIIHUPD UHIJRODUPHQWH OH GLVSRVL]LRQL RUJDQL]]DWLYH SH
DOOD WXWHOD GHOOD FRPXQLW¢ ORFDOH H GHOO DPELHQWH 1HO V|
LO GHSRVLWR GL 6DQ %RQLIDFLR SHU ULGXUUH L UXPRUL QRWWXUQL 6
DGRWWDWH SHU ULGXUUH LO GLVWXUER SRWHQ]LDOH GXUDQWH OH PDQR

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

(YROX]LRQH SUHYHGLEL
SHUIRUPDQFH

1HO VL SUHYHGH FKH L ULVXOWDWL GHO VHJPHQWR DXWRVWUDGDO|
GHOOD GRPDQGD GL WUDIILFR FKH QHO DYHYD RUPDL UDJJLXQWR L
WDULIIDULR LQ YLJRUH D SDUWLUH GDO JHQQDLR -Q OLQHD FRQ L
QHO FRQWLQXHU¢ DQFKH LO UHFXSHUR GHO YROXPH GL SDVVHJJHUL

DQFRUD LQIHULRUH ULVSHWWR DO

~ ULVXOWDWL GHO *UXSSR EHQHILFHUDQQR GDOO HIIHWWR GHOO DFTXL
JHQHUD]LRQH GL HQHUJLD GD IRQWL ULQQRYDELOL FRQVROLGDWD D SDL

$00D OXFH GL WDOL ULIOHVVLRQL OH SUHYLVLRQL SHU LO *UXSSR )10
SHU LO

ULFDYL LQ FUHVFLWD GHOO ULVSHWWR DO VRVWDQ]JLDOPHQWH L

(%-7'$ UHWWLILFDWR LQ DXPHQWR GHO ULVSHWWR DO VRVW
SHULPHWUR

XQ UDSSRUWR (%-7'$ UHWWLILFDWR 5LFDYL LQ OLHYH FUHVFLWD ULVSH

/] LQGHELWDPHQWR ILQDQ]JLDULR QHWWR D ILQH DQQR 2 SUHYLVWR FROO
H L PLOLRQL GL (XUR (VVR WLHQH FRQWR GHJOL HIIHWWL GHOO DFTXL
DWWXDOPHQWH VWLPDWL SDUL D PLOLRQL GL (XUR VSLQWL SUHYD
OR VYLOXSSR GHOOH DWWLYLW¢ GL SURGX]LRQH GL HQHUJLD ULQQRYCL
DWWHVR SHUWDQWR DWWHVWDUVL QHOO LQWHUYDOOR | [

$QFKH SHU 7UHQRUG YDOXWDWD VHFRQGR LO PHWRGR GHO SDWULPR
DWWHVD LQ XOWHULRUH UHFXSHUR ULVSHWWR DO FRQ LO UDJJLXQJI
SDQGHPLFL VX XQ RUL]JRQWH GL DOFXQL DQQL /D SDUWHFLSDWD FRQW
SULQFLSDOL .3—- ULJXDUGDQWL O DQGDPHQWR GHO VHUYL]JLR GHL SDVV
ULFDYL

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

, O YDORUH JHQHUDWR G

1HOO DPELWR GHOOH VILGH JOREDOL DWWXDOL FRPH OD FULVL FOLPD\
ULFRQRVFH O LPSRUWDQ]D GL XQ DSSURFFLR LQWHJUDWR DOOD VRVYV
HFRQRPLFD DPELHQWDOH H VRFLDOH

-0 *UXSSR )10 SHUWDQWR KD DYYLDWR XQ SHUFRUVR GL VRVWHQLEI
PLIJOLRUDUH OH SURSULH HVWHUQDOLW¢ SRVLWLYH H ULGXUUH TXHOOH
GHO 3LDQR 6WUDWHJILFR FKH LQWHJUD JOL RELHWWLYL (6* DOO
*UXSSR

$0 ILQH GL IRUQLUH XQD UDSSUHVHQWD]LRQH FRPSOHWD GHO YDORUH
PHWRGRORJLD 7UXH 9DOXH GL .30* SHU YDOXWDUH H TXDQWLILFDUH JOL
GHOOH DWWLYLW¢ LPSOHPHQWDWH

*OL LPSDWWL JHQHUDWL GDO *UXSSR

-0 PRGHOOR 7UXH 9DOXH DGRWWDWR GDO *UXSSR )10 GHWHUPLQD LO

FROOHWWLYLW¢ TXDQWLILFDQGR H PRQHWL]]JDQGR LQ WHUPLQL GL EHQ
DPELHQWDOL GHULYDQWL GDOOH GLYHUVH DUHH GL EXVLQHVV FKH V.
IHUURYLDULD DO VHWWRUH DXWRVWUDGDOH 7DOH PRGHOOR FRQVLGHUD
TXHJOL LPSDWWL FKH VRQR JHQHUDWL D PRQWH HV LO YDORUH DJJI
YDOOH HV L FRVWL ULVSDUPLDWL GDL SDVVHJJHUL FKH RSWDQR SHU L
LQYHFH GL XWLOL]]JDUH O DXWRPRELOH SULYDWD ULVSHWWR DOOH DWW|I
YLVLRQH FRPSOHWD H ELODQFLDWD GHOOH RSHUD]JLRQL FRQVLGHUDQGR
ULPDQGD DOOD WDEHOOD LQ DSSHQGLFH SHU OD GHVFUL]LRQH DSSURIRC

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

1HO LO 7UXH 9DOXH GHO *UXSSR )10 KD UHJLVWUDWR XQD FUHVFLW
ULVSHWWR BOLQFLSDOPHQWH JUD]JLH DOOD ULSUHVD GHOO XWLOL]]R GH
GHL SDVVHJJHUL XWHQWL FRQIHUPDQGR LO WUHQG SRVLWLYR 6L 2 |
HITHWWXDWH GDL YLDJJLDWRUL FKH KDQQR XVXIUXLWR GHO VHUYL]LR OC
GHVWLQD]LRQL LWDOLDQH UDJIJLXQWH YLD DHUHR HOHPHQWR PHQR ULO
SDQGHPLFD -Q DJJLXQWD D TXDQWR VRSUD VL VHIJQDODQR DQFKH OH D
D IDYRUH GHOOH FRPXQLW¢ ORFDOL OH TXDOL KDQQR FRQWULEXLWR D
SRVLWLYR GHO *UXSSR )10 DO EHQHVVHUH GHOOH DUHH WHUULWRULDOL
ORFDOL 7DOH VLQHUJLD GL IDWWRUL KD SRUWDWR D XQ LQFUHPHQWR
SHULPHWUR GL ULIHULPHQWR GL /D /LQHD H ODUWLQL %XV SUHVHQWL QF

*OL LPSDWWL JHQHUDWL GDO *UXSSR

1HO LO *UXSSR )10 KD VRVWHQXWR XQ LPSRUWDQWH JHQHUD]LRQH
GHOOH VXH DWWLYLW¢ QHO VHWWRUH GHL WUDVSRUWL H O LPSDWWR S
XQ YDORUH FRPSOHVVLYR GL FLUFD PLOLDUGL GL HXUR LO FRQWULE
EXVLQHVVY 5R 6 &R 6HUYLFHV LQIUDVWUXWWXUH IHUURYLDULH PRELC
DXWRVWUDGDOH /D PDJJLRU SDUWH GHO YDORUH GHULYD GDJOL LPSD'
WRWDOH SDUL D FLUFD PLOLDUGL GL HXUR -QIDWWL JUD]JLH DOOH
RITHUWL LO *UXSSR )10 PHWWH D GLVSRVL]LRQH GHOOD FRPXQLW¢ XQ
SULYDWD FRPSRUWDQGR OD ULGX]JLRQH GHOOD FRQJHVWLRQH VWUDGDO|
OXQJR OH WUDWWH VWUDGDOL JHVWLWH L FLWWDGLQL KDQQR XQ OL°
VFRUULPHQWR SL» OHQWR H FRQ PLQRUL GLVSRVLWLYL GL VLFXUH]ID

-O YDORUH GHJOL LPSDWWL HFRQRPLFL FLUFD PLOLDUGL GL HXUR VI
YDORUH DJJLXQWR DWWUDYHUVR OH SURSULH DWWLYLW¢ GLUHWWH FRQ
DWWLYDWD H LQ XOWLPD LVWDQ]D SHU O LQWHUR 6LVWHPD 3DHVH

S5 HODWLYDPHQWH DO YDORUH DPELHQWDOH QRQRVWDQWH O DXPHQWR G
DJOL bQQL SUHFHGHQWL O LPSDWWR DPELHQWDOH GLUHWWR H LQGLUH\
JOL LPSDWWL HYLWDWL ULVXOWD HVVHUH SUHVVRFK« QHXWUR OHJJHUP
VL LPSHJQD D PLWLJDUH JOL LPSDWWL QHJDWLYL GHOOH VXH DWWLYLW(
FKH SRUWLQR XQ YDORUH SRVLWLYR GLPRVWUDQGR LO SURSULR UXR
VRVWHQLELOH

I9DOXWD]LRQH HIITHWWXDWD VROR D ILQL LQWHUQL

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

*OL LPSDWWL HFRQRPLFL GHO *UXSSHE

-0 YDORUH HFRQRPLFR JHQHUDWR GDO *UXSSR )10 @ FRPSRVWR GD
9DORUH DJIJLXQWR GLUHWWR FKH UDSSUHVHQWD O DWWLYLW¢ RSHUD\

9DORUH DJIJLXQWR LQGLUHWWR FKH UDSSUHVHQWD LO YDORUH JH
FROQWULEXHQGR D VRVWHQHUH FLUFD GL SRVWL GL ODYRUR QHO
SDUL D HXUR PLOLRQL QHO

9DORUH DJIJLXQWR LQGLUHWWR H LQGRWWR UDSSUHVHQWDWR GDO Y
FRQVXPL DELOLWDWD GDO UHGGLWR JXDGDJQDWR GDL ODYRUDWRUL R
*UXSSR )10 FKH KD FRPSRUWDWR XQ YDORUH DJJLXQWR QHOO LQWH!
PLOLRQL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

*OL LPSDWWL DPELHQWDOL GHO *UXS

*OL LPSDWWL DPELHQWDOL GHO *UXSSR )10 VL SRVVRQR GLVWLQJXHUI
VWUHWWDPHQWH FRQQHVVL DOO HVHUFL]JLR GL WUHQL DXWREXV VH
LQIUDVWUXWWXUH H LPSDWWL HYLWDWL GHULYDQWL GDO PLQRU LQTX
XWLOL]]JDUH LO WUDVSRUWR SXEEOLFR DQ]JLFK« TXHOOR SULYDWR R Gl
SHUPHWWHQGR GXQTXH GL HYLWDUH XQ FDULFR XOWHULRUH VXOO DPELF

/| LPSDWWR DPELHQWDOH FRPSOHVVLYR GHO *UXSSR )10 2 VWDWR VWLPL
P IIRQLGALHXWR 7WD LSUQASDOQ P SDWDP EIHQWOD VROR FROMGHIDM G HP MMRQLGL &2 €HT GILHWA HG

LQGUHW / H HP MRQLGL&2 €HT HYMW JUD IH D@ SWH HHY] D GHL SDWHIJHUWL SHU L VHUY] L GLWDVSRUR

SXEEOLFR GHO *UXSSR )10 ULVSHWWR DOO XVR GHOO DXWRPRELOH SULY
VWUDGDOL JHVWLWH DQ]JLFK« VX SHUFRUVL DOWHUQDWLYL KDQQR JHQ!
HXUR /H DQDOLVL VXL FLFOL GL JXLGD KDQQR LQIDWWL FRQIHUPDWR F
FRQGXFH D XQ OLYHOOR LQIHULRUH GL HPLVVLRQL ULVSHWWR DOOH WUD

7XWEYID ®f P MRQLVRVBQ GL&2 €HT VROR WM GLALFD P IARQLGLVRQQHMW GHWHUPLQDQGR X
LPSDWWR QHJDWLYR VXOO DPELHQWH SDUL D PLOLRQL GL HXUR JHQ
HPLVVLRQL HYLWDWH H TXHOOH JHQHUDWH

$QDORJKH FRQVLGHUD]LRQL YDOJRQR SHU OH HPLVVLRQL GL FRQWDPLQTE
1+ 62€ 12[ 30 «H 30 €f ® TXDQ FROADUDP HQM D@ HP MRQL GL &2 € KDQQR DYX\R XQ [P SDWR

FRPSOHVVLYR SRVLWLYR GL PLOLRQL GL HXUR 3HU TXHVWD WLSRORJI
JHQHUDWH GLUHWWDPHQWH H LQGLUHWWDPHQWH GDO *UXSSR )10 VRQR

/| LQTXLQDPHQWR DFXVWLFR JHQHUDWR GDO WUDIILFR GHL PH]IL GL W
LPSDWWR DPELHQWDOH QHJDWLYR SDUL D PLOLRQL GL HXUR PHQWUF
SDVVHJJHUL FKH KDQQR SUHIHULWR O XWLOL]]JR GHL VHUYL]L GHO *UXSSI
JHQHUDWR XQ YDORUH SRVLWLYR FKH VL 2 DVVHVWDWR D PLOLRQL GL |

/| XWLOL]]R GL VXROR GD SDUWH GHO *UXSSR DWWUDYHUVR OD UHWH IH
VWD]LRQL IHUURYLDULH KD GHWHUPLQDWR XQ FRVWR LQ WHUPLQL DPELH

3HU XQ DSSURIRQGLPHQWR VXL IDWWRUL GL HPLVVLRQH DVVRFLDWL D GLIITHUHQWL FLFOL
HPLVVLRQH PHGL GHO WUDVSRUWR VWUDGDOH LQ -WDOLD

6L SUHFLVD FKH OH HPQOUXVR@DWH HO SUHVHQWH SDUDJUDIR SUHVHQWDQR XQD GLYHUJ
FDSLWROR -O FDSLWDOH QDWXUDOH 7DOH GLIIHUHQ]D @ DWWULEXLELOH DOO LQFOXVLI
SURYHQLHQWL GD 7UHQRUG HOHPHQWR QRQ FRQVLGHUDWR QHOO DQDOLVL SUHFHGHQWH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

*OL LPSDWWL VRFLDOL GHO *UXSSR )

*OL LPSDWWL VRFLDOL JHQHUDWL GDO *UXSSR )10 QHO TXDQWLIL
UDSSUHVHQWDQR XQ YDORUH DJJLXQWR SHU GLSHQGHQWL IRUQLWRUL
IDWWRUH PDJJLRUPHQWH ULOHYDQWH QHO GHWHUPLQDUH TXHVWR ULV
VHUYL]L RITHUWL GDO *UXSSR YDOXWDWD LQ FLUFD PLOLDUGR GL HXU
IRQGDPHQWDOH GHO YDORUH WRWDOH DSSRUWDWR GDO *UXSSR ULIOF
FDSDFLW¢ GHO *UXSSR )10 GL FRQQHWWHUH SHUVRQH H OXRJKL DWWI
IDFLOLWDQGR VSRVWDPHQWL SHU ODYRUR VWXGLR WXULVPR H WHPSR C
GL DXWREXV H GL FDU VKDULQJ RIIHUWL KDQQR FRQVHQWLWR VSRVW
FKLORPHWUL VRWWROLQHDQGR O LPSRUWDQWH UXROR GHO *UXSSR (
QHOO LQFUHPHQWDUH OD TXDOLW¢ GHOOD YLWD DOO LQWHUQR GHOOH F

/ XWLOL]]JR GHL VHUYL]L GL WUDVSRUWR RIIHUWL GDO *UXSSR )10 KD

FRQJHVWLRQH VWUDGDOH H GHO QXPHUR GL LQFLGHQWL -Q SDUWLFR!
*UXSSR )10 LQ VRVWLWX]JLRQH GHL PH]]L SULYDWL R GL DOWUH RS]JLRQL C
HFRQRPLFR GL PLOLRQL GL HXUR JUD]JLH DOOD GLPLQX]JLRQH GHL GLVI
SHUVR QHO WUDIILFR H GL PLOLRQL GL HXUR SHU OD ULGX]LRQH G|
O HIILFLHQ]D GHL VHUYL]L GHO *UXSSR QHO SURPXRYHUH XQ WUDVSRUW!
QHO FRQWULEXLUH D XQD PRELOLW¢ SL» VLFXUD H VRVWHQLELOH JUD]L
H[WUDXUEDQH FKH KD FRQWULEXLWR DOOD GLPLQX]LRQH GHJOL LQFLGHGC

8Q DOWUR EHQHILFLR VLJQLILFDWLYR RIIHUWR GDO *UXSSR DL VXRL SDV
ULVSDUPLR VXL FRVWL RSHUDWLYL GHOO DXWR &RORUR FKH KDQQR RS
)10 QRQRVWDQWH DYHVVHUR O DOWHUQDWLYD GHOO DXWRPRELOH KDC
FRVWL SHU PDQXWHQ]JLRQH FDUEXUDQWH

*OL LQIRUWXQL GHL SDVVHJJHUL XWHQWL YLDJJLDWRUL DXWRVWUDGD
FRVWLWXLVFRQR XQR GHJOL LPSDWWL VRFLDOL QHJDWLYL SULQFLSDOL ¢
PLOLRQL GL HXUR 7DOH LPSDWWR 2 GRYXWR SULQFLSDOPHQWH DJOL 1
HYLGHQ]LDQR O LPSRUWDQ]D GL FRQWLQXDUH D LQYHVWLUH ULVRUVH D
VXOO LQIUDVWUXWWXUD VWUDGDOH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

6FKHGH GL DSSURIRQGLPF

-O FDSLWDOH 8PDQR

&RPSRVL]LRQH GHO SL» DOWR RUJDQR GL JRYHUQR

'LYHUVLW¢ H 3DUL RSSRUWXQLW¢

~®UXSSR )10 Q FRQIRUPLW¢ FRQ OH SUHYLVLRQL VWDWXWDULH DGHJIXI
VXFFHVVLYR UHJRODPHQWR DWWXDWLYR DGRWWDWR FRQ LO '35 Q

R TXRWH URVD DVVLFXUD FKH L SURSUL RUJDQL GL DPPLQLVWUD]LRQF
DSSDUWHQHQWL DG HQWUDPEL L JHQHUL

&DULFD &RPSRQHQV(/‘MHFXWLY—RQG(LSHQG /8@ QR SDUWHFLSD]LRQH 1 GL
1RQ HVHFXWLYR QDVFIFRBLWDWL LQWHUQL | L QFD
1(

BUHVLGHQWRAGUHD $QJHOR( &RPLWDWR 'HVLIJQD]LRQB 2UJDQL
*LEHOOL VRFLDOL GHO *UXSSR )10
9LFH S3UHVIGBQWMHWRQLRb1( b6— b0 b &RPLWDWR 'HVLJQD]LRQHB 2UJDQL
$UQROGL VRFLDOL GHO *UXSSR )10
&RPLWDWR &RQWUROOR 5LVFKL H
2SHUD]JLRQL FRQ 3DUWL &RUUHODWH
&RPLWDWR SHU OD 5HPXQHUD]LRQH
&RQVLIOLHUWHR 5REHUWR b( b12 b0 b b
GHOHJDWRgEDVVHWWD
&RQVLIJOLHIDHJFHOOD b1( b6-— b) b &RPLWDWR SHU OD 5HPXQHUD]LRQH
&DUDGRQQD &RPLWDWR SHU OD 5HVSRQVDELOLW¢
6RFLDOH HG (WLFD
&RQVLIOLH®WBIUEDUD /L O O ( 6— b) b &RPLWDWR &RQWUROOR 5LVFKL H
%RVFKHWWL 2SHUD]LRQL FRQ 3DUWL &RUUHODWH
&RPLWDWR SHU OD 5HVSRQVDELOLW(
6RFLDOH HG (WLFD
b&RQVLIOLHUHDQD %RUWRW 6— ) &RPLWDWR

'"HVLJQD]LRQH 2UJDQL VRFLDOL GHO
*UXSSR )10
&RPLWDWR &RQWUROOR 5LVFKL H
2SHUD]LRQL FRQ 3DUWL &RUUHODWH
&RPLWDWR SHU OD 5HPXQHUD]LRQH
&RQVLJOLHADXUR OLFFLR 1( 6- 0 &RPLWDWR SHU OD 5HVSRQVDELOLW¢

6RFLDOH HG (WLFD
/HDG -QGLSHQGHQW 'LUHFWRU

1XPHUR GL ULXQLRQL VYROWH GXUDQWH O HVHUFL]LR GL ULIHULPHQWR

~QFDULFKL GL DPPLQLVWUDWRUH R VLQGDFR ULFRSHUWL GDO VRJJHWWR LQWHUHVVDWR L
HVWHUL LQ VRFLHW¢ ILQDQ]JLDULH EDQFDULH DVVLFXUDWLYH R GL ULOHYDQWL GLPHQ\V
JRYHUQR VRFLHWDULR H JOL DVVHWWL SURSULHWDUL GL %RUVD -WDOLDQD H LQ OLQH
*RYHUQDQFH GL )10

D 2UJDQLFR

1 SHUVRQH
TN IS Xo Yo I ASRIY 8RPLQOL 'RQQH 7RWDOHSRPLQL 'RQQH 7RWDOH

$XVWRVWUDGH

5R 6 &2

-QIUDVWUXWWXUD IHUURYLDULD
ORELOLW¢ SDVVHJJHUL VX JRPPD

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

E &RPSRVL]JLRQH GHOO RUJDQLFR

1 SHUVRQH

LN I Yoo s AEYT  SRPLQL 'RQQH 7RWDOMRPLQL 'RQQH 7RWDOH

*UXSSR )10
7THPSR GHWHUPLQDWR
7HPSR LQGHWHUPLQDWR
2UDULR QRQ JDUDQWLWR
$XWRVWUDGH
7THPSR GHWHUPLQDWR
7THPSR LQGHWHUPLQDWR
2UDULR QRQ JDUDQWLWR
5R 6 &2
7THPSR GHWHUPLQDWR
7THPSR LQGHWHUPLQDWR
2UDULR QRQ JDUDQWLWR
- QIUDVWUXWWXUD IHUURYLDULD
7THPSR GHWHUPLQDWR
7THPSR LQGHWHUPLQDWR
2UDULR QRQ JDUDQWLWR
ORELOLW¢ SDVVHJJHUL VX JRPPD
7THPSR GHWHUPLQDWR
7THPSR LQGHWHUPLQDWR
2UDULR QRQ JDUDQWLWR
7THPSR GHWHUPLQDWR
7THPSR LQGHWHUPLQDWR
2UDULR QRQ JDUDQWLWR

'LSHQGHQWL FRQ RUDULR QRQ JDUDQWLWR VRQR LPSLHJDWL GDOOD VRFLHW¢ VHQ]D O
ODYRUR GHILQL]JLRQH GD *5- 6WDQGDUG OHWWHUD % GHO

1 SHUVRQH
S8RPLQL 'RQQH 7RWD (MEL:EINeIH

*UXSSR )10
'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL

‘RQQH 7RWDOHSRPLQL 'RQQH 7RWDOH

$XWRVWUDGH

"LULJHQWL
4XDGUL
—PSLHJDWL
2SHUDL

5R 6 &2

'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL
-QIUDVWUXWWXUD IHUURYLDULD
'LULIJHQWL
4XDGUL
-PSLHJDWL
2SHUDL
ORELOLW¢ SDVVHJJHUL VX JRPPD
'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL
'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

F &RPSRVL]LRQH GHOO RUJDQLFR

1 SHUVRQH

LU O I XY "I ASAY( SRPLQL 'RQQH 7RWDOHSRPLQL 'RQQH 7RWDOH

*UXSSR )10
'LSHQGHQWL IXOO WLPH
'LSHQGHQWL SDUW WLPH

$XWRVWUDGH
'LSHQGHQWL IXOO WLPH
'LSHQGHQWL SDUW WLPH
5R 6 &2
'LSHQGHQWL IXO0 WLPH
"'LSHQGHQWL SDUW WLPH
-QIUDVWUXWWXUD IHUURYLDULD
'LSHQGHQWL IXO0O WLPH
'LSHQGHQWL SDUW WLPH
ORELOLW¢ SDVVHJJHUL VX JRPPD
'LSHQGHQWL IXOO WLPH
'LSHQGHQWL SDUW WLPH
'LSHQGHQWL IXO0 WLPH
'LSHQGHQWL SDUW WLPH

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

G 1RQ GLSHQGHQWL

1 SHUVRQH

SRPLQL

*UXSSR )10

6WDJH

'RQQH

7TRWD(

8RPLQL

‘RQQH

7RWD

DHSRPLQL

'RQQH 7RWDOH

/IDYRUDWRUL 6RPPLQLVWUDWL

&ROODERUDWRUL D SURJHWWR

&ROODERUDWRUL D 3 -9%

$OWUR

$XWRVWUDGH

6WDJH

/IDYRUDWRUL 6RPPLQLVWUDWL

&ROODERUDWRUL D SURJHWWR

&ROODERUDWRUL D 3 -9%

$OWUR

5R 6 &2

6WDJH

/IDYRUDWRUL 6RPPLQLVWUDWL

&ROODERUDWRUL D SURJHWWR

&ROODERUDWRUL D 3 -9%

$OWUR

-QIUDVWUXWWXUD IHUURYLDULD

6WDJH

/IDYRUDWRUL 6RPPLQLVWUDWL

&ROODERUDWRUL D SURJHWWR

&ROODERUDWRUL D 3 -9%

$OWUR

ORELOLW¢ SDVVHJJHUL VX JRPPD

6WDJH

/IDYRUDWRUL 6RPPLQLVWUDWL

&ROODERUDWRUL D SURJHWWR

&ROODERUDWRUL D 3 -9%

$OWUR

7TUDVSRUWR IHUURYLDULR 7UHQRUG

6WDJH

/IDYRUDWRUL 6RPPLQLVWUDWL

&ROODERUDWRUL D SURJHWWR

&ROODERUDWRUL D 3 -9%

$OWUR

%LODQFLR GL 6RVWHQLELOLWE¢
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SDJLQD
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'LYHUVLW¢ H SDUL RSSRUWXQLW¢

'—=3(1'(17- 3(5 )%6&( " (7, ( *(2(5¢(

SRPLQL '"RQQH 7RWDOH
! ! !
'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL
$XWRVWUDGH
'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL

1 SHUVRQH

5R 6 &2

'LULJHQWL
4XDGUL
-PSLHIJDWL
2SHUDL
-QIUDVWUXWWXUD IHUURYLDULD
'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL
OLW¢ SDVVHJJHUL VX

'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL

7UDVSRUWR IHUURYLDULR
7UHQRUG

'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

'—=3(1'(17- 3(5 )%6&( " (7, ( *(2(5¢(

SRPLQL
1 SHUVRQH

*UXSSR )10

'RQQH

7TRWDOH

'LULJHQWL

4XDGUL

-PSLHIJDWL

2SHUDL

$XWRVWUDGH

'LULJHQWL

4XDGUL

-PSLHJDWL

2SHUDL

5R 6 &2

'LULJHQWL

4XDGUL

-PSLHIJDWL

2SHUDL

-QIUDVWUXWWXUD IHUURYLDULD

'LULJHQWL

4XDGUL

-PSLHIJDWL

2SHUDL

OLW¢ SDVVHJJHUL VX

'LULJHQWL

4XDGUL

-PSLHJDWL

2SHUDL
7UDVSRUWR IHUURYLDULR

7UHQRUG
"LULJHQWL

4XDGUL

-PSLHIJDWL

2SHUDL

%LODQFLR GL 6RVWHQLELOLW¢ '1)

SDJLQD



*UXSSR )10

'—=3(1'(17- 3(5 )%6&( " (7, ( *(2(5¢(

SRPLQL

1 SHUVRQH

'RQQH

7TRWDOH
!

*UXSSR )10

'LULJHQWL

4XDGUL

-PSLHIJDWL

2SHUDL

$XWRVWUDGH

'LULJHQWL

4XDGUL

-PSLHJDWL

2SHUDL

5R 6 &2

'LULJHQWL

4XDGUL

-PSLHIJDWL

2SHUDL

-QIUDVWUXWWXUD IHUURYLDULD

'LULJHQWL

4XDGUL

-PSLHIJDWL

2SHUDL

OLW¢ SDVVHJJHUL VX

'LULJHQWL

4XDGUL

-PSLHJDWL

2SHUDL

7UDVSRUWR IHUURYLDULR
7UHQRUG

'LULJHQWL

4XDGUL

-PSLHJDWL

2SHUDL

%LODQFLR GL 6RVWHQLELOLWE¢
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SDJLQD



*UXSSR )10

7TXUQRYHU

18292 3(5621%/( $668172 3(5 (7, ( *(1(5(

1 SHUVRQH 7DVVR 7DVVR GL 7DVVR GL
RS AN RN o No N BVAA AR [P dVNeN: 8B8RPLOQLRQQH 7TRWDWHKUQRYSRPLQLRQQH 7RWD@WHKUQRYHL
LQ HQ LQ HQWUDWD LQ HQWUD

*UXSSR )10

!
7XUQRYHU LQ HQWUDWD
$XWRVWUDGH

7XUQRYHU LQ HQWUDWD
5R 6 &2

!
7XUQRYHU LQ HQWUDWD
—QIUDVWUXWWXUD IHUURYLDULD

7XUQRYHU LQ HQWUDWD
OLW¢ SDVVHJJHUL VX

OREL
JRPPD

7XUQRYHU LQ HQWUDWD

7UDVSRUWR IHUURYLDULR
7TUHQRUG

7XUQRYHU LQ HQWUDWD

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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3(5621$8/( &+( +$ —-17(552772 7(50-1$72 —/ 5$332572 '— /$9252 3(5 (7, ( *(1(5(

7DV VI
8RPLQL'RQQH 7RWDOWXUQ
LQ XV

1 SHUVRQH

*UXSSR )10

7DVV
8RPLQL'RQQH 7RWDOMXUQ
LQ XV

R GL 7DVVR GL
RBRBLQLRQQH 7RWDOMXUQRYHU
FLWD LQ XVFLWD

7TXUQRYHU LQ XVFLWD

$XWRVWUDGH

7XUQRYHU LQ XVFLWD

5R 6 &2

7XUQRYHU LQ XVFLWD

-QIUDVWUXWWXUD
IHUURYLDULD

~
X
c

o]

LQ XVFLWD

RYHU
OLWE¢
JIJHUL VX

2

Jgo
T<X
T<m
O

7XUQRYHU LQ XVFLWD
7TUDVSRUWR

IHUURYLDULR
7UHQRUG

7XUQRYHU LQ XVFLWD

'-3(1'(17- -6&5-77—- $//( 5$335(6(17$1=( 6-1'$&$/-

1 SHUVRQH

LI YoXo s M AIMs] SRPLQL'RQQH 7RWD

*UXSSR )10
$XWRVWUDGH

O3RPLQL'RQQH 7RWDOH

5R 6 &2

-QIUDVWUXWWXUD IHUURYLDULD

ORELOLW¢ SDVVHJIJHUL VX JRPPD

7UDVSRUWR IHUURYLDULR 7UHQRUG

%LODQFLR GL 6RVWHQLELOLW¢ '1)

SDJLQD



*UXSSR )10

~QIRUWXQL

-1)25781— '(- '=3(1'(17-

1 LQIRUWXOQL
*UXSSR )10
1XPHUR GL LQIRUWXQL UHJLVWUDWL

YNNI -YoXo X TNAIA SRPLQLRQQH 7RWD

O3RPLQLRQQH 7TRWDOH

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL GHFHVVL D VHIJXLWR GL
LQIRUWXQL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL LQIRUWXQL FRQ JUDYL
FRQVHJXHQ]H HVFOXVL L
GHFHVVL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL RUH ODYRUDWH

7DVVR GL LQIRUWXQL UHJLVWUDELOL

7DVVR GL GHFHVVL D VHIXLWR GL
LQIRUWXQL

7DVVR GL LQIRUWXQ
FRQVHIJXHQ]H HVFO
GHFHVVL

FRQ JUDYL
L

$XWRVWUDGH

1XPHUR GL LQIRUWXQL UHJLVWUDWL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL GHFHVVL D VHIJXLWR GL
LQIRUWXQL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL LQIRUWXQL FRQ JUDYL
FRQVHJXHQ]H HVFOXVL L
GHFHVVL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL RUH ODYRUDWH

7DVVR GL LQIRUWXQL UHJLVWUDELOL

7DVVR GL GHFHVVL D VHIJXLWR GL
LQIRUWXQL

7DVVR GL LQIRUWXQL FRQ JUDYL
FRQVHIJXHQ]H HVFOXVL L
GHFHVVL

5R 6 &R

I1XPHUR GL LQIRUWXQL UHJLVWUDWL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL GHFHVVL D VHIJXLWR GL
LQIRUWXQL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL LQIRUWXQL FRQ JUDYL

FRQVHJXHQ]H HVFOXVL L

GHFHVVL

GL FXL VXO OXRJR GL ODYRUR

3HU LQIRUWXQL FRQ JUDYL FRQVHJXHQ]H VL LQWHQGH O LQIRUWXQLR VXO ODYRUR
QRQ SX  ULSUHQGHUVL QRQ VL ULSUHQGH R QRQ @2 UHDOLVWLFR SUHYHGHUH FKH VL
DQWHFHGHQWH O LQFLGHQWH HQWUR PHVL
%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

GL FXL LQ LWLQHUH

1XPHUR GL RUH ODYRUDWH

7DVVR GL LQIRUWXQL UHJLVWUDELOL

7DVVR GL GHFHVVL D VHIXLWR GL
LQIRUWXQL

7DVVR GL LQIRU
FRQVHJXHQJH H
GHFHVVL

FRQ JUDYL
L

-QIUDVWUXWWXUD IHUURYLDULD

I1XPHUR GL LQIRUWXQL UHJLVWUDWL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL GHFHVVL D VHIXLWR GL
LQIRUWXQL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL LQIRUWXQL FRQ JUDYL
FRQVHJXHQ]H HVFOXVL L
GHFHVVL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL RUH ODYRUDWH

7DVVR GL LQIRUWXQL UHJLVWUDELOL

7DVVR GL GHFHVVL D VHIJXLWR GL
LQIRUWXQL

7DVVR GL LQIRUWXQ
FRQVHJXHQJH HVFO
GHFHVVL

ORELOLW¢ SDVVHJJHUL VX JRPPD

I1XPHUR GL LQIRUWXQL UHJLVWUDWL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL GHFHVVL D VHIJXLWR GL
LQIRUWXQL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL LQIRUWXQL FRQ JUDYL
FRQVHJXHQ]H HVFOXVL L
GHFHVVL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL RUH ODYRUDWH

7DVVR GL LQIRUWXQL UHJLVWUDELOL

7DVVR GL GHFHVVL D VHJXLWR GL
LQIRUWXQL

7DVVR GL LQ
]

FRQ JUDYL
FRQVHJIXHQ L
GHFHVVL

%LODQFLR GL 6RVWHQLELOLW¢ '1)

SDJLQD



*UXSSR )10

7UDVSRUWR IHUURYLDULR

7TUHQRUG

I1XPHUR GL LQIRUWXQL UHJLVWUDWL
GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH

1XPHUR GL GHFHVVL D VHIJXLWR GL
LQIRUWXQL

GL FXL VXO OXRJR GL ODYRUR
GL FXL LQ LWLQHUH

1XPHUR GL LQIRUWXQL FRQ JUDYL
FRQVHJXHQ]H HVFOXVL L
GHFHVVL

GL FXL VXO OXRJR GL ODYRUR

GL FXL LQ LWLQHUH
1XPHUR GL RUH ODYRUDWH

1XPHUR GL LQIRUWXQL WRWDOL
HVFOXVL FDVL GL &29-'

7DVVR GL LQIRUWXQL UHJLVWUDELOL

7DVVR GL GHFHVVL D VHIJXLWR GL
LQIRUWXQL

7DVVR GL LQIRUWXQL FRQ JUDYL
FRQVHJIJXHQJH HVFOXVL L
GHFHVVL

OHWRGRORJLH GL FDOFROR
—~QGLFH GL IUHTXHQ]D LQIRUWXQL Qr LQIRUWXQL UHJLVWUDELOL VXO ODYRUR Qr GL RUH
—~QGLFH GL IUHTXHQ]D LQIRUWXQL FRQ JUDYL FRQVHJXHQ]JH Qr LQIRUWXQL UHJLVWUDELOL

[
-QGLFH GL IUHTXHQ]D GHFHVVL Qr GL GHFHVVL ULVXOWDQWL GD LQIRUWXQL VXO ODYRUF

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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JRUPD]LRQH

)250$=-21( (52*$7% 3(5 &$7(*25-% 352)(66-21%/(

8RPLOL 'RQQH 7RWD (EELGIReI YoYe )"

7TRWDOMRPLQL'RQQH 7RWDOH

*UXSSR )10

'LULJHQWL

4XDGUL
-PSLHIJDWL

2SHUDL

$XWRVWUDGH

'LULJHQWL

4XDGUL
-PSLHJDWL

2SHUDL

5R 6 &2

'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL
-QIUDVWUXWWXUD IHUURYLDULD
'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL
ORELOLW¢ SDVVHJJHUL VX JRPPD
'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL
7TUHQRUG
'LULJHQWL
4XDGUL
-PSLHJDWL
2SHUDL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

)250$=—21( (52*$7% 3(5 $5($ 7(0$7-&$

1 RUH

8RPLQL 'RQQH 7RWDO

8RPLQL 'RQQH 7RWDOHSRPLQL 'RQQH 7RWDOH

*UXSSR )10
&RQWLQXD H[ 0DQDJHULDOH
7HFQLFD
—~QIRUPDWLFD
6DOXWH H 6LFXUH]]D
$QWL FRUUX]LRQH
*'35

$XWRVWUDGH
&RQWLQXD H[ ODQDJHULDOH
7HFQLFD
—~QIRUPDWLFD
6DOXWH H 6LFXUH]]D
$QWL FRUUX]JLRQH

*'35
5R 6 &2
&RQWLQXD H[ ODQDJHULDOH
7HFQLFD

—QIRUPDWLFD
6DOXWH H 6LFXUH]]D
$QWL FRUUX]LRQH
*'35
~QIUDVWUXWWXUD IHUURYLDULD
&RQWLQXD H[ ODQDJHULDOH
7HFQLFD
—QIRUPDWLFD
6DOXWH H 6LFXUH]]D
$QWL FRUUX]LRQH
*'35
ORELOLW¢ SDVVHJJHUL VX JRPPD
&RQWLQXD H[ 0DQDJHULDOH
7HFQLFD
—~QIRUPDWLFD
6DOXWH H 6LFXUH]]D
$QWL FRUUX]LRQH
*'35

7THFQLFR SURI

-

DE
7THFQLFR SUR
DE
DV

FRJSRUWD
6DOXWH H 6LFXUH]]D
$QWL FRUUX]LRQH
&RPPHUFLDOH

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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9DOXWD]LRQH GHOOD SHUIRUPDQFH

3(5621%/( '(/ *58332 )10 &2-192/72 1(/ 352&(662 '— 9$/87%$=—21(

i SHUVRQH RS NONER S HONO N BVAANAD] SRPLOQLRQQH 7RWD|CBHRPLQLRQQH 7RWDOH

*UXSSR )10

'LULJHQWL

4XDGUL
SHUVRQDOH $UHH 3URIHVVLRQDOL H
5R 6 &2

'LULJHQWL

4XDGUL

SHUVRQDOH $UHH 3URIHVVLRQDOL H
-QIUDVWUXWWXUD IHUURYLDULD
'LULJHQWL
4XDGUL
SHUVRQDOH $UHH 3URIHVVLRQDOL H
ORELOLW¢ SDVVHJJHUL VX JRPPD

"LULJHQWL
4XDGUL
3HUVRQDOH $UHH 3URIHVVLRQDOL H
- GDWL IDQQR ULIHULPHQWR DO SHUVRQDOH GL )10 )103$< )(5529-(125" )10 $XWRVHUY
9DL /H DOWUH VRFLHW¢ GHO *UXSSR )10 H 7UHQRUG VYROJRQR UHJRODUH VLVWHPD GL
DSSURIRQGLWH QHO SDUDJUDIR
*5-  /( 35-1&-3%$/— $6628&-$=-21- $ &8— —/ *58332 $'(5-6&(

$VVRFLD]LRQH BULQFLSDOL RELHWWLYL

$VVRFLD]JLRQH D FXL KDQQR SURJUWRALHWDP HQ WIR QIV® W PLL \
$&$3 FRQFHVVLRQDUL GL DXWR VAVKBIDIGRH GIL WA IIRVMLVWHQ]D H FR
VXOOD PDWHULD GHO UDSSRUWR GL ODYRUR H VXOO DSSOLF

$VVRFLDJLRQH FKH ULXQLVFH 6RFLHW¢ (QWL H &RQVRU]JL
FRQFHVVLRQFRYMW XRRQH UFL]LR GL DXWRVWWWGBGD QLU D IR

$-6&%$7 LQ -WDOLD FKH VL RFFXSD GL WHPDWLFKH UHODWLY|
SURJHWWD]LRQH FRVWUX]JLRQH HVHUFL]JLR PDQXWHQ]LI
DXWRVWUDGH H GHL WUDIRUL

$VVRFLD]JLRQH SULYDWD LQGLSHQGHQWH VHQ]D ILQL GL O
DSSURIRQGLUH OD GLVFXVVLRQH OR VFDPELR GL FRQRVFH
VXL SUREOHRILGHOSIL» DWWXDOL GHOOD SROLWLFD GHOC
FXOWXUD H GHOOD VRFLHW¢

$VSHQ - QVWLWXWH -WDOLD

$VVRORPEDUGD 2 O DVVRAIYHREHFEHORHHUDQR QHOOD ¢
OHWURSROLWDQDHGQ HHROB BRIRYLQFH GL /RGL ORQ]D H %ULL
OR VFRSR GL WXWHODUH JOL LQWHUHVVL GHOOH LPSUHVH
FRQVXOHQ]D VSHFLDOLVWLFD

$VVRORPEDUGD

$VVRFLD]JLRQH GHOOMUDIVERGWRGEXEEOLFR OR#DOH LQ -
$6675% O RELHWWLYR GL UDSSUHVHQWDUH OH HVLJHQ]H H JOL L
WUDVSRUWR SXEEOLFR QHOOH DGHJXDWH VHGL LVWLWX]LRGQ

6RFLHW¢ FRQVRUWLOH FKH SURPXRYH OD IRUPD]JLRQH
&RQVRU]JLR (/-6 IDYRUHQGRQUWD QWL]LRQH YHUVBRWMWOU DDHWRWR LQL]JLDWLYH IR
HVSUHVVLRQH GHOOH UHVSRQVDELOLW¢ VRFLDOH GHOO LQW

(XURSHDQ &OHDQ +\GURJHQ $OOLDQFH 2 XQ SURJHWWR YRO?
(&+ $ (XURSHDQ &OHDQ +\GUR JHQ BO®OD CBHAH D F FAHHFHDWERK IGPD]LRQH G HHO PRIQVGOMME DU O D
OHDGHUVKLS LQGXVWULDOH LQGXYBRISQORQHO VHWWRUH GHOOC

)%%%@%@Q%ﬁ%{ ULIHULPHQWR SHU L SULQFLYD®IHQHWWRU
JRQGDILRQH SHU OR 6YLOXSSRy, iR D FLWRDDU®J PRELOLW\

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

$VVRFLD]LRQH SURFPIRVSBUGDOOSURPR]JLRQH GHOOD FXOW

. DQ]JD G LPSUHVD FKH LQFRUDJJLIXDGWRD]LHQG!

OREDO &RPSDFW GHOOH lD]""E@ggéfWﬁ? VRFLDOH HG DPELHIQWDOBIGRREWHQUBIQOMLUH D
O RSSRUWXQLW¢ GL FRQGLYLGHUQH L EHQHILFL

&HQWUR VWXGL IRQGDWR FRQ OR VFRSR GLDSSBOWRIRQGL
—*— _VWLWXWR *UDQGL -QIUDVSHEEWWRKIWHUORFXWRUH LQWHUQD]JLRQDOH SHU LO GLEDWW
UHODWLYL DOOD OHJLVOD]LRQH VXL ODYRUL SXEEOLFL

*UXSSR GL SURIHVVLRQLVWL RIIUH FRQVXOHQ]D GLUH]L
7KH (XURSHDQ +RXVH $PEURVROWIL QXR DWWLYLW¢ GL ULFHUFD ZRUNVKRS H IRUXP SHL
GHO IXWXUR

$VVRFLD]LRQH -QWHUQD]J]LRQDOH GHO 7UDVSRUWR 3XEEOL
8-73 DXWRULW¢ SXEEOLFKH LVWLWXWL VFLHQWLILFL H ODYRUDYV
XQPRGHOOR HIILFLHQWH H VRVWHQLELQHGPRQBRSRUWR 3X|

$VVRFLD]LRQH GL LPSUHYVH FXIHO BERIPK FGHH 3 @HUMX U D

9DORUH LQFOX\BIMDOD FUHVFLWD GHOOH DJLHQGH QHO 3DHVH
$GHVLRQH DOOD IRQGD]LRQH &106 &HQWUR 1D]JLRQDOH SHU
FRVWLWXLWD GD XQLYHUVLW¢ H JUDQGL LPSUHVH DWWL"

0267 GHOOH LQIUDVWUXWWXUH FRQ O RELHWWLYR GL DFFRPSDJQ

GLJLWDOH GHO FRPSDUWR LQ XQ RWWLFD VRVWHQLELOH JD!
LQGXVWULDOH H VXSSRUWDQGR OH LVWLWX]LRQL ORFDOL QF
PRGHUQH VRVWHQLELOL HLQFOXVLYH

&RPXQLW¢ GHOOH -PSUHVH )HUURYLDULH H GL —QIUDVWUXW\
ULXQLVFH TXDVL LPSUHVH IHUURYLDULH OH ORUR DVVRFL
& (5 JHVWRUL GL LQIUDVWUXWWXUH H VRFLHW¢ GL OHDVLQJ GL Y
XQ DPELHQWH FRPPHUFLDOH H QRUPDWLYR PLJOLRUH SHU JC
HXURSHL H OH VRFLHW¢ GL LQIUDVWUXWWXUH IHUURYLDULH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

-O FDSLWDOH QDWXUDOH

BUHOLHYR LGULFR

35(/—(9- —'5-&- 3(5 )217(
[ -
$FTXH VRWWHUUDQHH SR]]R
5LVRUVH LGULFKH GL WHU]JH SDUWL DFTXHGRWWR
—QIUDVWUXWWXUD IHUURYLDULD
$FTXH VRWWHUUDQHH SR]]R
5LVRUVH LGULFKH GL WHU]JH SDUWL DFTXHGRWWR
ORELOLWGE¢ SDVVHJJHUL VX JRPPD
$FTXH VRWWHUUDQHH SR]]R
5LVRUVH LGULFKH GL WHU]JH SDUWL DFTXHGRWWR
$XWRVWUDGH
$FTXH VRWWHUUDQHH SR]]R
5LVRUVH LGULFKH GL WHU]H SDUWL DFTXHGRWWR
$FTXH VRWWHUUDQHH SR]]R
5LVRUVH LGULFKH GL WHU]JH SDUWL DFTXHGRWWR

-0 GDWR a VWDWR ULHVSRVWR D VHIXLWR GL XQ DIILQDPHQWR QHOOD PHWRGRORJLD G

5LILXWL SHU WLSR H PHWRGR GL VPDOWLPHQWR

352'8=-21( '—= 5-)-87-

o —

S5LILXWL QRQ SHULFRORVL
SLILXWL SHULFRORVL

$XWRVWUDGH
S5LILXWL QRQ SHULFRORVL
S5LILXWL SHULFRORVL
-QIUDVWUXWWXUD IHUURYLDULD
S5LILXWL QRQ SHULFRORVL
5LILXWL SHULFRORVL
ORELOLW¢ SDVVHJJHUL VX JRPPD
S5LILXWL QRQ SHULFRORVL
5LILXWL SHULFRORVL
S5LILXWL QRQ SHULFRORVL
5LILXWL SHULFRORVL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

OHWRGRORJLD GL FDOFROR SHU OH HPLYV

/D PHWRGRORJLD SHU LO FDOFROR GHO WRWDOH GHOOH HPLVVLRQL GLU
LQ WRQQHOOBWH GROPQWH XWLOL]]D OD VHIXHQWH IRUPXOD

7RQQHOODWM GZR&ERQHOODWH GL7TRDQHOODWH GZRAGQHOODWH GL 1

/D &2HTXLYDOHQWH @ TXLQGL FDOFRODWD FRPH VRPPD GHJOL DSSRUWL
VHUUD &2H 2 FRPH VXJJHULWR GDJOL LQGLFDWRUL GHL *5- 6WDQGDUC
HPLVVLRQV H ~QGLUHFW 6FRSH  *+* HPLVVLRQV HIKXUYPOWW 8 Q/HUSIH
JDV &4+ 12 HVVL VRQR PROWLSOLFDWL SHU LO ORUR *OREDO :DURLQJ 3R\

SHU 120 FRV® FRPH GHILQLWR GDO VHVWR $VVHVVPHQW 5HSRUW GHO
&OLPDWH &KDQJH

/H HPLVVLRQL GLUHWWH 6FRSH H HQGRQRWIWDWH RFRDHDOFROGDWR FRQ C
SURSRVWD GDOO $VVRFLD]JLRQH %DQFDULD -WDOLDQD $%- QHOOH /L¢
BWDQGDUG *5- *OREDO 5HSRUWLQJ —-QLWLDWLYH LQ PDWHULD DPELHC
SUHFLVLRQH H UDSSUHVHQWDWLYLW¢ SHU OR 6FRSH VRQR VWDWL X!
1IDWLRQDO —-QYHQWRU\ 5HSRUW ~WDOLDQ *UHHQKRXVH *DV —QYHQV
6XSHULRUH SHU OD 3URWH]LRQH H OD 5LFHUFD $PELHQWDOH -635$% 6L
SHU LO FDOFROR VRQR GLYHUVL SHU OH HPLVVLRQL GHULYDQWL GD
FRPEXVWLRQH GD WUD]JLRQH VX VWUDGD R VX URWDLD 1HOOR 6FRSH
GDL JDV UHIULJHUDQWL XWLOL]]JDWL QHL VHJPHQWL JRPPD H DXWRVV
XWLOL]]JDQGR FRPH PROWLSOLFDWRUL L *:3 IRUQLWL GDOO -3&& QHO Ul
VFLHQFH EDVLV -3&& 6L[WK $VVHVVPHQW 5HSRUW

3HU OH HPLVVLRQL GL 6FRSH VL @ GHFLVR LQYHFH GL DSSOLFDUH HQW
/IRFDWLRQ EDVHG H ODUNHW EDVHG 3HU LO FDOFROR GHOOH HPLVVL
EDVHG VRQR VWDWL XWLOL]]JDWL L IDWWRUL GL HPLVVLRQH GHOO (XURSE
O DIILQDPHQWR PHWRGRORJLFR SUHYHGH O LPSLHJR GL IDWWRUL GL HP
LPSLHJDWL -635%$ 1DWLRQDO -QYHQWRU\ 5HSRUW 1HOO DPELWR GH(
VRQR VWDWL XWLOL]]DWL L IDWWRUL GL HPLVVLRQH LQGLFDWL QHO
*UHHQKRXVH *DV —QYHQWRU\ HPHVVR GDOO -VWLWXWR 6XSHUI
$PELHQWDOH -635% FKH ULIOHWWRQR O LQWHQVLW¢ FDUERQLFD GHOO
HQHUJHWLFR LWDOLDQR ULQQRYDELOL H QRQ ULQQRYDELOL

3HU TXDQWR FRQFHUQH LO FDOFROR GHOOH HPLVVLRQL SHU RJQL FD\
PHWRGRORJLD FKH SRWHVVH DVVLFXUDUH OD PDJJLRUH DFFXUDWHI]]D G
GHO GDWR RWWHQXWR VHIJXHQGR OH OLQHH JXLGD GHO *+* 3URWRFRO

-Q PHULWR DOOD PHWRGRORJLD GRYH SRVVLELOH ULVDOLUH D GDWL |
PHWRGRORJLD DYHUDJH GDWD GRYH GLVSRQLELOL VROR GDWL HFRQRF
GRYH 2 VWDWR SRVVLELOH VWLPDUH OH GLVWDQ]H SHUFRUVH SHU OD PH'

'L FRQVHJIJXHQ]D VRQR VWDWL XWLOL]IDWL L VHIXHQWL DSSURFFL PHYV
LQGLFDWH SHU OH FDWHJRULH %HQL H VHUYL]L DFTXLVWDWL H 5L
GbDWD PHWKRG GRYH @2 VWDWR SRVVLELOH ULVDOLUH D GDWL ILVLFL FRP
XSVWUHDP H H 9LDJJL GL ODYRUR H VSRVWDPHQWL GHL GLSHQGHQW!I
VWDWR SRVVLELOH VWLPDUH OH GLVWDQ]H SHUFRUVH SHU OH FDWHJR!
%HQL VWUXPHQWDOL H FDWHJRULD - QYHVWLPHQWL OD PHWRGROR.
GDWL HFRQRPLFL 6L VRWWROLQHD FKH LO GHOOH HPLVVLRQL GL 6FR
SHU ULOHYDQ]D GHO EXVLQHVY QHO *UXSSR )10 VRQR VWDWH LQFOXVH
6FRSH GHO *UXSSR L H FRQWUROOR RSHUDWLYR

1HOOH VH]LRQL VXFFHVVLYH VL HYLGHQ]LD LO GHWWDJOLR GHL FRQV
FRV® FRPH LQOGLFDWR QHOOD WDEHOOD VHIXHQWH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

3DUDJUDIR GL ULIHUWIWPHIFWRDOL GDWL UHQGLFRQWDWL

6RFLHW¢ GL ULIHULPHQ

XP
D

GL HQ
HWH IH

&RQV L HUJLD
GHOOD U UURY

HQ (56 HOEQIN2BD WiH @ (LR Q H

VW R{ERD G/ (

&RQVXPL GL HQHUJLD HOHWWULFD GHqgﬁé&q§@§bH GL OLODQR

&DGRUQD

7UHQRUG
—1)5$67587785$ &RQVXPL GL JDV PHWDSRUHLID VROEROQ G(5BRQOWR2E' 0$/3(16$
el OD WUD]LRQH GHO PDWHULDOH URWDEL®H (' GHIOL DXWRYHLFROL

)(5529-$5-%

6FRSH

)(5529—-(125

(PLVVLRQL LQ DWPRVIHUD 6FRSH H5§§§§H

)(5529-(125

125'B-1*

7UHQRUG
5R 6 &R H 6(50_a(q “RQVXPL GL HQHUJLD HOHWWULFD GHQPR VWDELOH GL 0LODQR

&DGRUQD

02%—/-7, 3$66(**(5-
*2008%

&RQVXPL GL HQHUJLD HOHWWULFD PH
SHU LPSLDQWL H XIILFL

&RQVXPL GL HQHUJLD HOHWWULFD SH
HOHWWULFL ( 9DL

% QVXPL GL JDVROLR H PHWDQR SHU
WREXV

$OWUL FRQVXPL
DXWRYHLFROL

&RQVXPL GL JDV PHWDQR SHU ULVFD
(PLVVLRQL LQ DWPRVIHUD 6FRSH H

(PLVVLRQL HYLWDWH GDO VHUYL]LR H

JDVROLR EHQ]LQD

1iGLD H EDVVD WHQVLRQH

iU OD ULFDULFD GHL YHLFROL

@y@?mWﬁNdHXbU
Jg@&ﬁW%Q%K%hBFOXGHODUWLQl

OGDPHQWR
BFRSH

rDU VKDULQJ HOHWWULFR

75$632572 )(5529-$%
7UHQRUG

[&]

&RQVXPL GL HQHUJLD HOHWWUBHD 0
WUD]JLRQH GHL WUHQL

&RQVXPL GL HQHUJLD HOHWWULFD PH
S#HU LPSLDQWL H XIILFL
&RQVXPL GL BIMMRODRWUD]LRQH GHO
WUHQL DXWREXV H DXWRYHLFROL K
&RQVXPL GL JDVSHUWDIQEDOGDPHQW
(PLVVLRQL LQ DWPRVIHUD 6FRSH H

D DOWD WHQVLRQH
1GLD H EDVVD WHQVLRQH

P 3 WHYTRHE
i LO ULVFD

R
6FRSH

RWDELOH

H U
OGDPHQWR

- GDWL GHL FRQVXPL HQHUJHWLFL GHOOR 6WDELOH GL &DGRUQD LQFOXGRQR DQFKH XQ
TXRWD SDUWH GL )10 QRQ VRQR UDSSUHVHQWDWLYL GHOO LPSDWWR GHO VHIJPHQW 5R 6 &
ORFRPRWLYH LQ ORFD]JLRQH HVVL QRQ VRQR GLVSRQLELOL H QRQ VRQR LQFOXVL QHO SHU|

%LODQFLR GL 6RVWHQLELOLWE¢

1)

SDJLQD
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1

)
FDWHJF&ULDlRPH FDWHJRULD

1RPH FDWHJRULD

%HQL H VHUYL]L DEDAWPMWIQGD GLFKLDUDQWH QH

UHQGLFRQWD]LRQH QRQ DOWULP
&DWHJIRULH

OHWRGR GL FDOFRO
IDWWRUL GL FRQYH

D J RG
(PLVVLRQL GHULYDQWL GD HVWUD]%Q%U 'g]%lfgg\@ .
WUDVSRUWR GL EHQL H VHUYL]L DI'2 XL I'\N%L'_B t I¥ LV\;L5$

SRS YR v wow

%HQL VWUXPHQWI

GDOO D]JLHQGD GLFKLDUDQWH QH

(PLVVLRQL GHULYDQWL GD HVWUDIJERHHPHG EDRE K] PRIQWHK RG
DWUDVSRUWR GL EHQL VWUXPHQWDDPODWDWFRYLVIWRWU R DXDRNVWDIWW

DO DQQR GL UHQGLFRQWD]LRQ!

$WWLYLW¢ FRUUH
FRPEXVWLELOH H
QRQ LQFOXVH LQ

L GDOO D]JLHQGD GLFKL
QWDJLRQH QRQ JL¢ FRQ

DYDDMMRIUQ HQB$SDQQR GL
WDELOL]]DWH LQ 6FRSH R

Q/\E MVERQL GHULYDQWL GD HVWUDJLRQH SURGXJLRQH H
> ;I&WR GL FRPEXVWLELOL HGS$MBHDJHDGDMIX PHWKRG R
|
j‘%; L
EH F

7TUDVSRUWR H GL
XSVWUHDP

SURGRWWL DFTXLVWDWL GDOO D]

H OH SURSULH DWWLYLW¢ LQ YHL

SDUWH GL WHU]JL GL VHUYL]L DFT
ORJLVWLFD LQ HQWUDWD OD ORJ

GHOO D]LHQGD

GLFKLDUDQWH QHOO DQQR GL UHQGLFRQWD]LRQH

(PLVVLRQL GHULYDQWL GD WUDVSRUWR H GLVWULEX]LRQH GL

LHQGD GLFKLDUDQWH QHOO DQ

GL UHQGLFRQWD]LRQH WUD IWIRHIQLWRUL GHOO D]JLHQGD

FROL H VWUXWWXUH QRQ GL

LﬂﬂR%%HHgbd: R FRQWUROODWH GD OO \DWIIHIFGD E®LVAHG. [P B DVKWR B
lV L L EHULYDQWL GD WUDVSBDWWRUGLYV)WH®LEX]LRQH GD

LVWDWL GDOO D]JLHQGD
LQFOXVD OD
LVWLFD LQ XVFLWD HLO WUDYV

H OD GLVWULEX]LRQH GD SDUWH GL WHU]JL WUD OH VWUXWWXUH

OH DWWLYLWE¢

WHUJL GHL ULILXWL JH
¢t R FRQWUROODWH GD(
QHOO DQQR GL ULIHULPHQWR LQ
FRQWUROODWH GD WHU]L

(PLVVLRQL GHULYDQWL GD VPDOWLPHQWR H WUDWWDPHQWR GD

SLILXWL JHQHUDW@BS:%(Q@L

DSNUFDUADL] 1 GG B /IDUMH MRCR.G G L
D VW R Q G [ FRLLEKYLHDQM? Q W H
VWUXWWXUH GL SURSULHW¢ R

9LDJJL GL ODYRU

RDWWLYLW¢ DJLHQGDOL FRQ PHJJL
WHU]JL GXUDQWH O DQQR GL UHQG

(PLVVLRQL GHULYDQWL GDO WUDYV SIRUMORQ 6H LEBY 818 QRGHMKRARLG S H U

BDWSWRSU LGB R JHVWLWL G
LFRQWDJLRQH

(PLVVLRQL GHULYDQWL GDOOR VS

6SRVWDPHQWR FDVWGL DYGRHERWL GDO GRPLFLOLR DL

GHL GLSHQGHQWL

GL UHQGLFRQWDJLRQH FRQ PH]]L
JHVWLWL GDOO DJLHQGD GLFKLDU

RYWYRBORW R SVHG PHWKR
OXRJKLGL ODYRUR QHOO
R

ORWWR WBly REVIL HW ¢
DQWH

—QYHVWLPHQWL

LQFOXVH LQ 6FRSH R 6FRSH

(PLVVLRQL DVVRFLDWH DJOL LQYHG®WH OB @EDLY BE 6 W KR G D
GLFKLDUDQWH QHOO DQQR GL UHQ®WFWAWD LSRG H (-2RXUR¥ WD W

%LODQFLR GL 6RVWHQLELOLW¢ '1)

SDJLQD
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/DEHOOD GL FRUUHOD]LRQH WUD DPELW|
PDWHULDOL HLQGLFDWRUL *5-

&DWHJRULD 7HPL PDWHULDGQULV *6- 6WDQGDUGBKBULPHWUR CBX®IOR GH(

ULIHULPHQWR LPSDWWL

5HVSRQVDELLROWXPL HQH|SPHEWHRIW MHPHVYVLRQHUJLD |*UXSSR )10 "LUHWWR
DPELHQWDOHQ DWPRVIHUD H FOLPDWH FKD@BHVVLRQL7UHQRUG
*HVWLRQH G H @ REXLRHRUMDI® K6|H O O H *UXSSR )10 "LUHWWR
YLEUD]JLROQL 7UHQRUG
*HVWLROQH GHGOBLUIOQMRDOH| LG ULFKHD H V/PIXISBR JLUGULFLUHWWR

GL RSHUDWLYH VLWL

LHGHSRVLWL

XMUIHW W R
GL RSHUDWLYH
L HGHSRVLWL

"'LUHWWR
bLQLVWUD]LRQL
XQL 3URYLQFH H

7UHQRUG VH
PDQXWHQWLY,

FGMBBR H1OLIL
7UHQRUG VH
PDQXWHQWLY

VUWE8SR )10
7TUHQRUG $P
ORFDOL &RP

*HVWLRQH GHI$SRELHQWDOH 6FDULFKL

VLWL

7XWHOD GHOO®PPELRQMWIHWHILW¢ %LRGLYHU

5HJLRQH /RPEDUGLD
*“RYHUQDQFHWLFD H LQWHIRWWO QO E FRIUBHM RO X MSHERVR0 | 'LUHWWR
LQWHJIULWG H GHL GLULWWL XPDB®KRVWH
UHVSRQVDELQUWFRQH GHURMWBKD /AN WRRIUPYLRQH SLUSHIRVR 0 | &aRQWULEXWR

HFRQRPLFD yHyLOLHQ]D GE®LEXMLIQMWY
6RFLDOH $W

SHUVRQDOH

XPDQL $PELH
LQHQWH DO

HQWDOH

5LVRUVH XPBWWUD]JLRQH |SWWDQHQWH PO SHRFXBODICROBIXSSR )10 | LUHWWR
VYLOXSSR GHO FDSLWDOH XPDQFHOD]|LRQL7WHQ RIOG'RUDWRUL H
PDQDJHPHQW
)RUPDJLRQH H LVWUX]JLRQH
"HOIDUH SHU |L$ &@MSLHQHEHMIVD O SHFKBODICROBIXSSR )10 | 'LUHWWR
7UHQRUG
5LVSHWWR GHOWD IGCINOWWLIVE SIHYMBQDWEHHXSDER )10 | 'LUHWWR
LQFOXVLRQH | 5LVSHWWR G H R SILRIULWXQLXRDOHQR U G
6DOXWH H VLFXW W] Q HIGHAL HOX @ JSGHDLO/RVQID GIHVIL X S §IRI [ DOV X|OL UHW W R
GL ODYRUR ODYRUR 7UHQRUG
5HVSRQVDEISFEWYVLELOLMRBIHLOWHUYL]L H -GHE@OHN L HERGBRLFL0 | 'LUHWWR
YHUVR L FOLOWRLYWUXWW XUH LQGLUHWWL |7UHQRUG
LQ'UDVWUﬁﬂW&ﬁﬁw%(3Howﬂﬂuaun++ LFXBBNRWH H VURSSR]JDOGHLLUHWWR

VLVWHPL G

WUDVSRUWRGHL FOLHQWL LQ VWD]LRQH FOLGIQWL 7UHQRUG $XWRULW¢ GL SXEEOLFD
PRYLPHQWR BHFXULW\ 6D|HW\ VLFXUH]]D
—QQRYD]LRQH GRFEQRBRILFD H *UXSSR )10 "'LUHWWR
GLJLWDOH 7UHQRUG
—QWHUPRG D O|L$P € lHH QOWDIOH] DR R QBHO H *UXSSR )10 &RQWULEXWR

7UHQRUG $PPLQLVWUD]JLRQL

GHL VHUYL]L

ORFDOL &OLE

AQWL H YLDJIJLDWRUL

5HVSRQVDEH
VRFLDOH
FRPXQLWE¢

LOD@WRJIR FRQ
VYLOXSSR GH

J/RIW WD DINGIB R

O WHUULWRUL

TR B MHLRQR D
RIFRQRPLFKH

QFRUFLDOR )10
7TUHQRUG $P

&RQWULEXWR
bPLQLVWUD]JLRQL

VXSSO\ FKD

H &RPXQLW ¢ ORFDOL
$@SURYYLILR(BPEHLE@QWDOH| 6R FLOOOML FH R/ BIX HIFO P10 "LUHWWR
VRVWHQLELOHFRUUX]LRQH |TLY/SWHRWW RJG R|Q MRHQW R/ L
XPDQL 9DOXWD]LRQH DPELHQWPDOH
GHL IRUQLWRUL
9DOXWD]JLRQH VRFLDOH [GHL
IRUQLWRUL
*HVWLRQH VR\$\W D & WDH §HORA. DO H *UXSSR )10 "LUHWWR

LQIUDVWUXW

XUH

7TUHQRUG 65H

IJERGHURWEMRUGLQDQ]LD!
GD SDUWH GL 5HJLRQH
/RPEDUGLD

%LODQFLR GL 6RVWHQLELOLWE¢

1)

SDJLQD
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~QGLFH GHL FRQWHQXWL *5-

~QGLFH GHL FRQWHQXWL *5—- LQ FRQIRUPLW¢

67%$1'$5" *5 -1)250%7-9% 3$*-1%| 8%-&%$=-21( 2 -1)25047-9

-QIRUPDWLYH JHQHUDOL

*5— -QIRUPDWHWWDJOL RUJDQL]]IDWLYL
*HQHUDOL YHUVLRQH

(QWLW¢ LQFOXVH QHOOD UHQGLFRQWD]JLRQH GL VRYWHQLELQLWE
GHOO RUJDQL]]D]JLRQH

3HULRGR GL UHQGLFRQWD]LRQH| IUHTXHQ]D H UHIHUHQWH
5HVWDWHPHQW GHOOH LIQIRUPD]JLRQL
$VVXUDQFH HVWHUQD
$WWLYLW¢ FDWHQD GHQ YDORUH H DOWUL UDSSRUWL FRPPHUFLDOL

‘LSHQGHQWL

/IDYRUDWRUL QRQ GLSHQGHQWL
6BWUXWWXUD H FRPSRVL]LRQH GHOOD JRYHUQDQFH

1RPLQD H VHOH]LRQH GHO PDVYLPR RUJDQR GL JRYHUQR
3UHVLGHQWH GHO PDVV|LPR RUJDQR GL JRYHUQR

5XROR GHO PDVVLPR RUJDQR GL JRYHUQR QHO FRQWUROOR
GHOOD JHVWLRQH GHJOL LPSDWWL

'HOHJD GL UHVSRQVDELOLW¢ SHU OD JHVWLRQH GHJOL LPSDWWL

5XROR GHO PDVVLPR RUJDQR GL JRYHUQR QHOOD
UHQGLFRQWD]JLRQH GL VRVWHQLELOLW¢

&RQIOLWWL G LQWHUHVVH
&RPXQLFDJLRQH GHOOH|FULWLRLWZ¢
&RQRVFHQ]H FROOHWWLUYH GHOQ PDVVLPR RUJDQR GL JRYHUQR

9DOXWD]JLRQH GHOOD SHUIRUPDQFH GHO
PDVVLPR RUJDQR GL JRYHU|QR

1RUPH ULJXDUGDQWL OH UHPXQHUD]LRQL

BURFHGXUD GL GHWHUPLQD]LRQH GHOOD
UHWULEX]JLRQH

5DSSRUWR GL UHWULEX|LRQH WRWRM®$SSRUWR WUD|[LO FRPSHQVR WRWDOH DQQXR
DQQXDOH GHOOD SHUVRQD FKH ULFHYH OD PDV|VLPD

UHWULEX]JLRQH H OD UHWULEX]JLRQH WRWDOH
DQQXDOH PHGLD GIL WXWWL [L GLSHQGHQWL

HVFOXVD OD VXGGHWWD SHUVRQD 2/GL
YROWH QHO

-O UDSSRUWR IUD O DXPHQWR SHUFHQWXDOH GHOOD
UHWULEX]JLRQH WRWDOH DQQXDOH GHOOD SHUVRQD
FKH ULFHYH OD PDYVLPD UHWULEX]LRQH [H

O DXPHQWR SHUFHQWXDOH PHGLR GHOOD
UHWULEX]JLRQH WRWDOH DQQXDOH GL WXWWL L
GLSHQGHQWL HVFOXVD OD YXGGHWWD SHUVRQD 2
GL FLUFD OD PHW¢ YROWH QHO

'LFKLDUDJLRQH VXOOD VWUDWHJILD GL
VYLOXSSR VRVWHQLELOH

-PSHIJQR LQ WHUPLQL G|L SROLKF\
-QWHJUD]JLRQH GHJOL LPSHJQL|LQ WHUPLQL GL

SROLF\
BURFHVVL YROWL D ULPHGLDUH LPSDWWL
QHJDWLYL
OHFFDQLVPL SHU ULFKLHGHUH FKLDULPHQWL
H VROOHYDUH SUHRFFXSD]LRQL
&RQIRUPLW¢ D OHJJL H UHJROD|PHKQAVL QRQ VL VRQR YHULILFDWL FDVL

VLIJQLILFDWLYL GL|QRQ FRPSOLDQFH|D OHJJL H D
UHJRODPHQWL Q« LO *UXSSR KD ULFHYXWR
VLIQLILFDWLYH VDQIJLRQL R PXOWH

$SSDUWHQHQ]D DG DVVRFLD]JLR|QL

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

$SSURFFLR DO FRLQYROJLPHQWR GHJOL
VWDNHKROGHU
&RQWUDWWL FROOHWWLYL

7THPL PDWHULDOL

*5-  7HPL PDWHWRMBHMVR GL GHWHUPLQD]LRQH|GHL WHPL PDWHULDOL
YHUVLRQH (OHQFR GHL WHPL PDWHULDOL

&RQVXPL HQHUJHWLFL HPLVVLRQL LQ DWPRVIHUD H FOLPDWH FKDQJH
*5-  THPL *HVWLRQH GHL WHPL PDWHULDOL

PDWHULDOL YHUVLRQH

x5 (QHUJLD (QHUJLD FRQVXPDWD DPO LQWHUQR GHOO RUJDQL]]D]LRQH
YHUVLRQH _QWHQVLW¢ HQHUJHWLIFD
5LGX]LRQH QHO FRQVXPR GL HQHUJLD
*5-— (PLVVLRQ(PLVVLRQL GLUHWWH G|L *+* 6FRSH
YHUVLRQH (PLVVLRQL LQGLUHWWH GL *+*|GD FRQVXPL HQHUJHWLFL
6FRSH

$OWUH HPLVVLRQL LQGLUHWWH 6FRSH GL JDV D|HIITHWWR VHUUD

* 4k

-QWHQVLW¢ GHOOH HPLVVLRQL GL JDV D HITHWWR|[VHUUD *+*

2VVLGL GL DJRWR 12; |RVVLGL GL JROIR 62; H DQWUH
HPLVVLRQL VLIJQLILFDWLYH

*HVWLRQH GHOOH ULVRUVH LGULFKH

*5— 7THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH

x5 $FTXD HG-QWHUDI]LRQH FRQ O DFTXD FRPH ULVRUVD FRQGLYLVD
HITOXHQWL ~YHUMLRQHN RQH GHJOL LPsDWWL FRUUHODWL DOOR VFDULFR G DFTXD
3UHOLHYR LGULFR _0 *UXSSR )10 QRQ RSHUDD BEVRWMRIL® SUHOLHYR

DOWUR VWUHVV LGU&RR W D JQIGRU UFR(B BIDY UHWH
DOOH FDWHIRAIEHGRWWR

DFTXD GROFH H
DOWUH|WLSRORJLH
GL DFTXD QRQ
VRQR PRQLWRUDWL

*HVWLRQH GHL ULILXWL

*5— THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH

*5— S5LILXWL *HQHUD]JLRQH GL ULILXWL H LPSDWWL VLIJQLILFDWLYL FRUUHODWL DL
YHUVLRQH ULILXWL

*HVWLRQH GL LPSDWWL VLIQLILFDWLYL FRUUHODWL DL ULILXWL
S5LILXWL JHQHUDWL
7XWHOD GHOOD ELRGLYHUVLWE¢

P THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH

*5— 6LWL RSHUDWLYL GL SURSULHW¢ GHWHQXWL LQ ORFDIJLRQHKH JHVWLWL
%LRGLYHUVLW®@ R DGLDFHQWL DG DUHH SURWHWWH H DUHH D HOH|YDWR YDORUH GL
YHUVLRQH ELRGLYHUVLW¢ HVWHUQH DOOH DUHH SURWHWWH

-PSDWWL VLJQLILFDWLYL GL DWWLYLW¢ SURGRWWL H VHUYL]L VXOQD
ELRGLYHUVLWE¢

+DELWDW SURWHWWL R ULSULYWLQDWL
(WLFD H LQWHJULW¢ QHO EXVLQHVV

*5— THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH

x5 (SLVRGL GL FRUUX]JLRQH DFFHUWR®WLVH DRIQRQY HUQLWILADSWIHVEFLGHQW|L R PWWwWL
$QWLFRUUX]LRQH LOOHFLWL ULFRQGIXFLELOL |D IHQRPHQL GL
YHUVLRQH FRUUX]LRQH Q« YLROD]LRQL DO &RGLFH|[HWLFR
x5 7DVVH  $SSURFFLR DOOD ILVFOOLW¢

YHUVLRQH *RYHUQDQFH ILVFDOH [FRQWUROOR H JHVWLRQH GHO ULVFKLR

&RLQYROJLPHQWR GHJOL VWDNHKROGHU H JHVWLRQH GHOQH
SUHRFFXSD]JLRQL LQ PDWHULD ILVEDOH

x5 ODUNHWLQSLVRGL GL QRQ FRQIRUPLW¢ UQLROWHUQB@G VL YRUP VHRIQHFDWL FDOVL GL QRQ
HG HWLFKHWWBWXWILFKHWWDWXUD GL SURGRWWLFIR VHQLYDLQEEH D OHJJL H D UHJRODPHQWL
YHUVLRQH UHODWLYL DG DWWLYLW¢ GL FRPXQL[FDJURQH H

PDUNHWLQJ LQFOX|VH SXEEQLFLW¢ SURPFARILRQL
H VSRQVRUVKLS

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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*5— BULYDF\ GHQXQFH FRPSURYDWH

FOLHQWL

ULJXDU

Y HUMIYRDFN GHL FOLHQWL H SHUGLWD

AQIHEDWRLGHLIKODO UK
SULYDF\ H OD SHU

GDEWL OH K QRODYRRDW BMIO SIDHVHQWI WL

PWWL OD

YLROD]JLRQH |GHOOD

GLWD GHIL GDWL GHL FOLHQWL

$WWUD]J]LRQH GL WDOHQWL H VYLOX

SSR GHO FDSLWDOH XPDQR

*5_  7HPL *HVWLRQH GHL WHPL PDWHULDO|L

PDWHULDOL YHUVLROQH

x5 1XRYH DVVXQ]LRQL H WXUQRYHU

2FFXSD]LRQH

YHUVLRQH

x5 *HVWLRQHHULRGR PLQLPR GL SUHDYYLVR K W® FIDHVEE IFHHDWIXSSR )1d H TUHQRUG

GHO ODYRUR RISGIHWO QM YL DSSOLFDQR TXDOWR SUHYLVYWR GDO|&€RQWUDWWR

UHOD]JLRQL VLQGDFDOL &ROOHWWLYR 1DJLRQDOH &&1/ GHOOH §WWLYLWE

YHUVLRQH JHUURYLDULH GHQOOH 6RFLHW¢ H &RQVRUIL
&RQFHVVLRQDUL GIL $XWRVWUDGH H [FUD|RUL H
GHO &RPPHUFLR FKH LQFOXGH WDOL
ULIHULPHQWL

*5_ JRUPD]LRQHH PHGLH GL IRUPDJLRQH DQOXD SHU GLSHQGHQWH

H LVWUX]LRQH

YHUVLRQH 3HUFHQWXDOH GL GLSHOGHQW|L FKH ULFHYRQR XQ|p

YDOXWD]LRQH SHULRGLFD GHOOH SHUIRUPDQFH H GHOOR VYLOXSSR
SURIHVVLRQDOH

"HOIDUH SHU L GLSHQGHQWL

*5—  7THPL *HVWLRQH GHL WHPL PDWHULDO|L

PDWHULDOL YHUVLRQH

*5_ %HQHILW SUHYLVWL SHU L GLSHQGHQWL D WHPSR |SLHQR P[D

2FFXSD]LRQHQRQ SHU L GLSHQGHQWL SDUW WLPH R FRQ FRQWUDWWR D WHP|SR

YHUVLRQH GHWHUPLQDWR

5LVSHWWR GHOOD GLYHUVLW¢ H LQFOXVLRQH

*5_  7THPL *HVWLRQH GHL WHPL PDWHULDO|L

PDWHULDOL YHUVLRQH

£5_ "LYHUVLW@ HHUVLWE¢ QHJOL RUJDQL GL JRYHUQR H WUD L GLISHQGHQWL

SDUL RSSRUWXQLW¢

YHUVLRQH

6DOXWH H VLFXUH]]D QHL OXRJKL GL ODYRUR

“5_  THPL *HVWLRQH GHL WHPL PDWHULDO|L

PDWHULDOL YHUVLRQH

*5_ 6DOXWH FLVWHPD GL JHVWLRQH GHOOD VDOXWH H VLFXUH]]D VXO OPYRUR

VLEXUH]ID VXO OD¥RWRVLILFDILRQH GHL

YHUVLRQH

SHULFR
LQGDJLQL VXJOL LQFLGHQWL

OL YDOXWD]LRQH G

HL ULVFKL H

6HUYL]L GL PHGLFLQD GHO ODYRUR
3DUWHFLSD]LRQH H FRQVXOWD]LRQH GHL ODYRUDWRUL H
FRPXQLFD]JLRQH LQ PDWHULD GL VDOXWH H VLFXUH]]D [VXO ODYRUR
JRUPD]LRQH GHL ODYRUDWRUL|LQ PDWHULD GL VDOXWH H
VLFXUH]ID VXO ODYRUR
3URPR]JLRQH GHOOD VDOXWH GHL ODYRUDWRUL
3UHYHQJLRQH H PLWLJD]LRQH GHJOL LPSDWWL LQ PDWHULD| GL
VDOXWH H VLFXUH]]D VXO ODYRUR|DOO LQWHUQR GHOOH UHOD]LRQL
FRPPHUFLDOL
/IDYRUDWRUL FRSHUWL [GD XQ VLVWHPD GL JHVWLR|QH GHOO[D
VDOXWH H VLFXUH]]ID VXO ODYRUR
—~QIRUWXQL VXO ODYRUR 1HJOL XOWLPL TXDWWUR DQQL QRQ VL UHJLVWUDQR
GHFHVVL IUD L ODYRUDWRU|LL LQ DSSPOWR SHU OH
VRFLHW¢ GL )HUURYLHQRUG H 0-6( |1HO
0-6( KD ULOHYDWR| FLQTXH LQIRUWXQL WUD L
ODYRUDWRUL LQ DISSDOWR |GL FXL X|QR FRQ JUDYL
FRQVHJXHQ]H HVFOXVL GHFHVVL PHQWUH JOL
LQIRUWXQL UHODWLYL DJOL DSSDOWDWRUL GL
)(5529-(125' ULVXOWDQR SD|UL D WUH
ODODWWLH SURIHVVLRQDOL

$FFHVVLELOLW¢ GHL VHUYL]L H GHOOH LQ

IUDVWUXWWXUH

*5- THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH
*5— -PSDWWL-QYHVWLPHQWL LQIUDVWUXWWXUDOL H VHUYL]L IHQDQ]LDW,|L

HFRQRPLFL LQGLUHWWL

YHUVLRQH

%LODQFLR GL 6RVWHQLELOLWE¢

1)

SDJLQD
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'LDORJR FRQ JOL VWDNHKROGHU H VYLOXSSR GHO WHUULWRULR

*5— THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH

*5— &RPXQLWSEWWLYLW¢ FKH SUHYHGRQR LO| FRLQYROJLPHQWR GHOOH
ORFDOL YHURRRQHLWE¢ ORFDOL YDOXWD]JLRQL G LPSDWWR H SURJUDPPL GL
VYLOXSSR

$WWLYLW¢ FRQ LPSDWWL QHJDWLYL SRWHQ]LDOL |H DWWXDOL
VLIJQLILFDWLYL VXOOH FRPXQLW¢ ORFDOL

P 9DORUH HFRQRPLFR GLUHWWDPHQWH JHQHUDWR H GLVWULEXLWR

SHUIRUPDQFH

HFRQRPLFD _ YHUVLRQH
$VVLVWHQI]D ILQDQ]JLDUYLD ULFHYXWD GDO JRYHUQR

$SSURYYLJLRQDPHQWR VRVWHQLELOH

*5— THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH

*5— 3UDVVL GBURSRUJLRQH GL VSHVD YHUVR IRUQLWRUL ORFDOL
DSSURYYLJLRQDPHQWR

YHUVLRQH
P IXRYL IRUQLWRUL FKH VRQR VWDWL YDOXWDWL XWLOL]IDQGR FULWHUL

9DOXWD]LRQHPELHQWDOL
DPELHQWDOH GHL
IRUQLWRUL YHUVLRQH

*5-— 1XRYL IRUQLWRUL FKH VRQR VWDWL VRWWRSRVWL|D YDOXWD]LRQH
9DOXWD]LRQ HD WRWARLDYOHHUVR O XWLOL]]R GL FULWHUL VRFLDOL
GHL IRUQLWRUL
YHUVLRQH

7(0— 0$7(5-$/— 121 &23(57- '$ -1'-&$725— *5-

4XDOLW¢ GHO VHUYL]JLR H VLFXUH]]D GHL FOLHQWL LQ VWD]JLRQH HLQ PRYLPHQWR G6HFXUI

*5— THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH

*HVWLRQH GHO UXPRUH H GHOOH YLEUD]JLRQL

*5— THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH

*HVWLRQH GHL ULVFKL VLVWHPLFL H UHVLOLHQ]D GHO EXVLQHVV

*5— THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH

—~QQRYD]LRQH WHFQRORJLFD H GLILWDOH

*5— THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH

-QWHUPRGDOLW¢ H LOQWHJUD]JLRQH GHL VHUYL]L

*5— THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH

*HVWLRQH VRVWHQLELOH GHOOH LQIUDVWUXWWXUH

*5— THPL *HVWLRQH GHL WHPL PDWHULDO|L
PDWHULDOL YHUVLRQH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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$''(1'80 $/ 3$5%$*5$)2 '(//$ 7$662120-$

7TDVVRQRPLD (XURSHD PHWRGRORJLD GL FDOFROR GHL .3- H LQIRUPD]LR

/ID 7TDVVRQRPLD SUHYHGH FKH OH DWWLYLW¢ WDVVRQRPLFKH DOOLQHDW
UDSSUHVHQWDWH DWWUDYHUVR WUH LQGLFDWRUL FKLDYL GL SHUIRUPI
VHFRQGR OH VSHFLILFKH LQGLFDWH GHO 5 HJRODPHQWR '"HOHJDWR DOO D

ULFDYL
VSHVH LQ FRQWR FDSLWDOH GL VHIJXLWR DQFKH &DSH]
VSHVH RSHUDWLYH GL VHJIJXLWR DQFKH 2SH][

6L QRWL FKH SHU O DQQR GL UHQGLFRQWD]JLRQH FRUUHQWH VDUDQQR
SHULRGR SUHFHGHQWH VLD SHU TXDQWR ULJXDUGD O DPPLVVLELOLW
DQWLFLSDWR OD YHULILFD GHOO DPPLVVLELOLW¢ H GHOO DOOLQHDPHQ
VWDWD VYROWD FRQ ULIHULPHQWR DOO RELHWWLYR GL PLWLJD]JLRQH G
SUHVHQWDWL L .3— ULIHULWL D WDOH RELHWWLYR

/IH DWWLYLW¢ HFRQRPLFKUXBPBRLYDMDELOL GHORQR DWWULEXLELOL SULQFL
VHWWRUH 7UDVSRUWL UHODWLYR DOO RELHWWLYR OLWLJD]LRQH Gl
DOO DQQR SUHFHGHQWH LQFOXGRQR DQFKH DWWLYLW¢ UHODWLYH DL
'"HOHJDWL VXO FOLPD VXOO DPELHQWH H FRQ O (PHQGDPHQWR DO 5HJ
UHODWLYDPHQWH DOO RELHWWLYR 3UHYHQ]JLRQH H ULGX]LRQH GHOC
XQ HFRQRPLD FLUFRODUH

SHODWLYDPHQWH DOO DWWLYLWE¢ 7TUDVSRUWR XUEDQR H VXEXUEDQR
HVVHQGR HVSOLFLWDWD XQD GHILQL]JLRQH VSHFLILFD H XQLYRFD UHOD!'
VXGGHWWD WLSRORJLD GL WUDVSRUWR 2 VWDWD LQFOXVD HG DVVLPLO
SHUFRUUHQ]D LQ TXDQWR KDQQR FRPH FDUDWWHULVWLFD LO FROOHJIDP
DOOD VWHVVD SURYLQFLD

SLFDYL

-0 QXPHUDWRUH GHO .3- FRUULVSRQGH DL ULFDYL ULVSHWWLYDPHQWH
SUHYLVWL GDOOD 7DVVRQRPLD -0 GHQRPLQDWRUH GHO .3- 2 LQYHFH
UHDOL]IDWL GDO *UXSSR FRPH GHILQLWL DOO LQWHUQR GHO &RQWR
FRQIRUPLW¢ DOOR -%$6 D VL ULPDQGD DL SURVSHWWL FRQWDELOL
*UXSSR SHU PDJJLRUL LQIRUPD]LRQL ULVSHWWR D WDOH LPSRUWR

&DSH]

/ID 7TDVVRQRPLD GHOLQHD OH VSHVH LQ FRQWR FDSLWDOH &DSH[ FRP}
PDWHULDOL LPPDWHULDOL H GLULWWL G XVR QHO FRUVR GHOO HVHUFL]
VYDOXWD]LRQH H OH ULYDOXWD]LRQL -QFOXGH DQFKH JOL LQFUHPHQ
GHULYDQWL GD IXVLRQL DJLHQGDOL

-0 QXPHUDWRUH GHO .3- UDSSUHVHQWD OD TXRWD GL VSHVH LQ FRQWR
HYHQWXDOPHQWH DOOLQHDWH PHQWUH LO GHQRPLQDWRUH 2 LO WRWDOC
7TDVVRQRPLD L &DSH[ SRVVRQR LQFOXGHUH

VSHVH LQ FRQWR FDSLWDOH UHODWLYH DG DWWLYL R SURFHVVL DVVR
DOOLQHDWH DOOD 7DVVRQRPLD FDWHJRULD D H[ SDU $QQH[ - $V

VSHVH LQ FRQWR FDSLWDOH FKH IDQQR SDUWH GL XQ SLDQR YROWR I

DOOLQHDWH DOOD 7DVVRQRPLD R D FRQVHQWLUH DOOH DWWLYLWC¢ HFI

DOOD 7DVVRQRPLD mSLDQR &DSHI[} VHFRQGR OH FRQGL]JLRQL GL FX
GHO $QQH[ - $SWWR '"HOHJDWR DUW

VSHVH LQ FROQWR FDSLWDOH UHODWLYH DOO DFTXLVWR GL SURGRWWL C
DOOD 7DVVRQRPLD H D VLQJROH PLVXUH FKH FRQVHQWRQR DOOH DWW
HPLVVLRQL GL FDUERQLR R GL FRQVHJXLUH ULGX]LRQL GHL JDV DG HIIHK
$QQH[ - SWWR 'HOHIJDWR DUW

6L VHIQDOD FKH QRQ VRQR VWDWL ULVFRQWUDWL LQFUHPHQWL ULFRQC
DJJUHJD]LRQL GILFHXQGDOLSXQWR GHOO $OOHJDWR - GHO 5HJRODPHQ!

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

- QROWUH VL VHIQDOD FKH QRQ VRQR SUHVHQWL &%$3(; ULFRQGXFLELOL L
-$6 M-QYHVWLPHQWL LPPRELOLDUL} SXQWR OHWWHUH D HE SH
-$6 M-QYHVWLPHQWL LPPRELOLDUL} SXQWR OHWWHUD G VRWWR
-$6 M$IJULFROWXUD} SXQWR OHWWHUH E HG H

2SH]

6HFRQGR LO 5HIJRODPHQWR 8( OH VSHVH RSHUDWLYH VRQR FRQVI
FDSLwDOL]]IDWL OHJDWL DOOD ULVWUXWWXUD]LRQH GL HGLILFL ULFHL
PDOQXWHQ]JLRQH H ULSDUD]JLRQH -QROWUH RJQL HYHQWXDOH DOWUD VS
TXRWLGLDQD GL LPPRELOL LPSLDQWL H PDFFKLQDUL D RSHUD GHOO
HVWHUQDOL]]DWH WDOL PDQVLRQL ULHQWUD QHO PHGHVLPR SHULPHWUI
LQ ULFHUFD QRQ FDSLWDOL]]IDWH PD VSHVDWH DG HFRQRPLFR /D PRGDC
RSHUDWLYH GHO *UXSSR )10 YHGH DQDOL]]DUH WXWWL L FRQWL SUHVH
LOGLYLGXDQGR WXWWH OH YRFL FKH DITHULVFRQR DOOH FDWHJRULH HOF

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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ORGHOOR 4XRWD GL IDWWXUDWR GHULYDQWH GD SURGRWWL R VHUYL]L
DOOLQHDWH DOOD WDVVRQRPLD -QIRUPDWLYD SHU O DQQR
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o x < 200 |oaOo |u |Oo |L |2 |=zoO0|ooOo|u o w = n0|x0a00|ow|n?
SWWLYLWE¢ HFRQRPLFKH &RGLFH ~ <a ouu [euu | 1 |= |8 |ouu|euwuu|e 1 - ES r>|<voocoa|s0|x3
$ $77-9-7, $00-66-%—/— $//$ 7$662120-$
$ S$WWLYLW HFRVRVWHQLELOL DOOLQHDWH DOOD WDVVRQRPLD
7UDVSRUWR IHUURYLDULR LRQ&&HUXUEDQR GL 6® 1R 1 |1 |1 |1 |6 |6e |6@ |6@ |60 |60 |6@
SDVVHJJHUL s0|so|sofso
)DWWXUDWR GHOOH DWWLYLW¢ HFRVRYWHQLHLOL 60 |6@ |6@ |6e |6@ |6@ |6@
DOOLQHDWH DOOD WDVVRQRPLD §
GL FXL DELOLWDQWL 6@ 6@ |60 [6@ |60 [6@ |6@ “
GL FXL GL WUDQVL]LRQH 6@ |[6@ |[6@ |6e@ |6@ |6@ |6@ 7

$ $WWLYLW¢ DPPLVVLELOL DOOD WDVVRQRPLD PD QRQ HFRVRVWHQLELOL DWWLYLW¢ QRQ DOOLQHDWH DOOD WDVVRQRPLD

&RVWUX]LRQH GL QXRYL HGLILFL | &( 180|180 |1 |1 |so
$0 | $0
5LVWUXWWXUD]JLRQH GL HGLILFL HV&VWHQWL 1s0f1s0]1 |1 [so
$0 | $0
JDEEULFD]LRQH GL DSSDUHFFKLDWX&H|SHU Ofp SURGK$DRQHL s0 |1 |1 |1
H O XWLOL]JJR GL LGURJHQR s0 | so0]so
3URGXJLRQH GL HQHUJLD HOHWWU|L&@oRHGLDJWH WHFs@RORaL®0 |1 |1 |1
VRODUH IRWRYROWDLFD $0 | 0] $0
7UDVSRUWR IHUURYLDULR LQWHU{RBRDOR GL §pVvVvHIpHwL |1 80 |1 |1 |1
$0 | 0] 0
7UDVSRUWR IHUURYLDULR GL PHUFIZ&0 $0 1801 |1 |1
$0 | $0| $0
7UDVSRUWR XUEDQR H VXEXUEDQH &&OPVSRUWR GL | $0 1801 |1 |1
SDVVHJJHUL VX VWUDGD $0 | $0| $0
*HVWLRQH GL GLVSRVLWLYL GL PRIE&®eW¢ SHYVRQDJH0 1801 |1 |1
FLFORORJLVWLFD $0 | 30| s0
~QIUDVWUXWWXUH SHU LO WUDVSRBW® IHUUR[YLDULR $0 1801 |1 |1
$0 | $0 | $0
—~QIUDVWUXWWXUH FKH FRQVHQWR|@R.0p WUDYSRUWR 30X viuswp1 |1 |1
H LO WUDVSRUWR SXEEOLFR D EDYVH HPLVVLRQL GL|FDUERQLR | $0| s0] so
$FTXLVWR H SURSULHW¢ GL HGLILFR&O $0 1801 |1 |1
s0 | so0]so
5DFFROWD H WUDVSRUWR GL ULILYW&&JHULFRPRVL [180 | 180 |1 |so0]1
$0 $0

)J)DWWXUDWR GHOOH DWWLYLW¢ DPPLVVWLELOL IDOOD DVVRQRPLD PD
QRQ HFRVRVWHQLELOL DWWLYLW¢ QRQ DOOLRHDWH|DOOD
WDVVRQRPLD $

$ )DWWXUDWR GHOOH DWWLYLW¢ DPPYVVLELGL DOOPp WDVRQRFLD
$

% $77-9-7, 121 $00-66-%—-/— $//$ 7$662120-$

)J)DWWXUDWR GHOOH DWWLYLW¢ QRQ DPIPLVVLELOL DPOD WDVVRQRPLD
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*UXSSR )10

ORGHOOR 4XRWD GHOOH VSHVH LQ FRQWR FDSLWDOH &DS([ GHULYDQW

DG DWWLYLW¢ HFRQRPLFKH DOOLQHDWH DOOD WDVVRQRPLD -QIRUPDWL
e e
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o ~a0 Jolo o o - ~a0 2o a 2 @ — o0 |20 2L 25
zx Jwa |Swa | x < o Y] Swo |[Swa =< > o o o> |2229Zo|Z
O |zao|looa|p- - o 4 2o o|ooa o [ ot o S50 |x%a{z1|22
xO |Loojlooo|uw o |u 2 Zoojlooo w o w 2 o0 |x0Oad{ouw|a?
SWWLYLW¢ HFRQRPLFKH|&RGLFH | aDpsHr2 |ouu|euwu|e 1 < |8 |ouu|eouw & i - 8 > |voo{=0|=2
$ $77-9-7, $00-66-%—-/— $//$ 7$662120-$
$  $WWLYLWE HFRVRVWHQLELOL DOOLQHDWH DOOD WDVVRQRPLD
7UDVSRUWR IHUURYLDULR&SOWHUXJUEDQR GL | 6® 1R 1 1 1 1 6® 6@| 6@ | 6@ | 6@ | 6@ | 6®
SDVVHJJHUL $0 | $0 $0 | $0
&DSH[ GHOOH DWWLYLW¢ HFRVRVWHQLEfOL DlooLQHDWH |pool|p 6® 6@|6® |6® |6® |6® | 6®
WDVVRQRPLD $
GL FXL DELOLWDQWL 6® 6@| 6@ | 6@ | 6@ | 6@ | 6® $
GL FXL GL WUDQVL]JLRQH 6® 6@ | 6® 6® 6® 6® 6® 7

$ $WWLYLWE¢ DPPLVVLELOL DOOD WDVVRQRPLD PD QRQ HFRVRVWHQLELOL DWWLYLW¢ QRQ DOOLQHDWH DOOD WDVVRQRPLD

3URGX]JLRQH GL ULVRUVH LGUfRrRKH|DOWHUQDWLysogHwso [ 1 |1 | so
VFRSL GLYHUVL GDO FRQVXPR| $0 | s0
5LVWUXWWXUDILRQH GL HGLIJra(HpLvwHQwL |1 s0[1s0f1 |1 [so
$0 | $0
7UDVSRUWR IHUURYLDULR LQWRBEBJUEDQR GL | so0 1s0f1 1 |1
SDVVHJJHUL $0 | $0 | s0
7UDVSRUWR IHUURYLDULR GL P&&dL $0 101 1 |1
$0 | so | so
7UDVSRUWR XUEDQR H VXEXU¥B®@RB WuDMSRUy®oGcL|1s0f1 |1 |1
SDVVHJJHUL VX VWUDGD $0 | $0 | s0
*HVWLRQH GL GLVSRVLWLYL cpermfLoLwe sHYwmQDpHso |1 [1 |1
FLFORORJLVWLFD $0 | s0 | so
-QIUDVWUXWWXUH SHU LO Wup&#s®UWR |[HUURfsoulr so |1 |1 |1
$0 | $0 | s0
~QIUDVWUXWWXUH FKH FRQVH| &&0 $0 101 1 |1
VWUDGD H LO WUDVSRUWR SX $0 | s0 | so
—~QVWDOODJLRQH PDQXWHQJLR®@&OH ULSPUDILR®® L1 so|1 |1 |1
GLVSRVLWLYL SHU O HIILFLHQ)ID HQHUJHWLFD $0 | $0 | s0
~QVWDOODJLRQH PDQXWHQ]L] &&0 $0 101 1 |1
VWDJLRQL GL ULFDULFD SHU Y| $0 | s0 | so
$FTXLVWR H SURSULHW¢ GL HEERGL $0 1s0f1 1 |1
$0 | $0 | s0
&DSH[ GHOOH DWWLYLW¢ DPPLVVL
PD QRQ HFRVRVWHQLELOL DWWLY
$ &DSH[ GHOOH DWWLYLW¢ DPPLVYLELO}L DOOp WDYVRQR|PLD
$ 8

% $77-9-7, 121 $00-66-%—-/- $//$ 7$662120-$

&DSH[ GHOOH DWWLYLW¢ QRQ DPPIVVLELOL DPOD
WDVVRQRPLD
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*UXSSR )10

ORGHOOR 4XRWD GHOOH VSHVH RSHUDWLYH 2S([ GHULYDQWL GD SURG|
DWWLYLW¢ HFRQRPLFKH DOOLQHDWH DOOD WDVVRQRPLD -QLRUPDWLYD
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$ $77-9-7, $00-66-%—/— $//$ 7$662120-$
$ S$SWWLYLWC HFRVRVWHQLELOL DOOLQHDWH DOOD WDVVRQRPLD
2SH| GHOOH DWWLYLWe HFRVRVWHQLELOL DlooLdHowh pofop 1R 1R 1R 1R
WDVVRQRPLD §
GL FXL DELOLWDQWL 1R 1R 1R 1R
GL FXL GL WUDQVL]LRQH 1R 1R 1R 1R

$ $WWLYLW¢ DPPLVVLELOL DOOD WDVVRQRPLD PD QRQ HFRVRVWHQLELOL DWWLYLW¢ QRQ DOOLQHDWH DOOD WDVVRQRPLD

3URGX]JLRQH GL ULVRUVH LGULFKH @oWHUQDWLYH BHY VFR{sL 1 $0
GLYHUVL GDO FRQVXPR $0 | s0 | so | so

SDFFROWD H WUDVSRUWR GL ULILKWL PRQ SHULFRORVLLH | 1 1 $0
SHULFRORVL $0 | s0 | so | so

&RVWUX]LRQH GL QXRYL HGLILFL | &( 1 1 1 1 $0
$0 | s0o |so | so

S5LVWUXWWXUD]JLRQH GL HGLILFL HW(VWHQW 1 1 1 1 $0
$0 $0 $0 $0

ODQXWHQJLRQH GL VWUDGH H DXWRMWPDGH 1 1 1 1 $0
$0 $0 $0 $0

8VR GHO FDOFHVWUX]]JR QHOO LQJHIQHULD ALYLOJHL 1 1 1 $0
$0 $0 $0 $0

)DEEULFD]LRQH GL DSSDUHFFKLDWx%BB|SHU dD SUR®X|LRQH 1 1 1

H O XWLOL]JJR GL LGURJHQR $0 | s0 |so | so

3URGX]JLRQH GL HQHUJLD HOHWWUL&E®OPHGLDQWH |BFRRORILD | 1 1

VRODUH IRWRYROWDLFD 30 | s0 | so |so

7UDVSRUWR IHUURYLDULR LQWHUYBRDRR GL|spvysosguL |1 1 1

$0 $0 $0 $0

7UDVSRUWR IHUURYLDULR GL PHUFE&O $0 |1 1 1 1

$0 $0 $0 $0

7UDVSRUWR XUEDQR H VXEXUEDQR &¢WeJDVSRYWR §80 | 1 1 1 1

SDVVHJJHUL VX VWUDGD $0 | s0 | so | so

-QIUDVWUXWWXUH SHU LO WUDVSR&&® IHUURYLDjUER | 1 1 1 1

$0 $0 $0 $0

~QIUDVWUXWWXUH FKH FRQVHQWH@Ra]Jo wugvsRy®wR X vivubdqo 1

H LO WUDVSRUWR $0 | so |so |so

5DFFROWD H WUDVSRUWR GL ULILK®3&$HULFRORVLL 1 1 $0 |1

$0 $0 $0 $0

2SH[ GHOOH DWWLYLW¢ DPPLVVLELOL
HFRVRVWHQLELOL DWWLYLW¢ QRQ DO

$ 2SH[ GHOOH DWWLYLW¢ DPPLVVLELO|L DOOIP WDVVRQRPL
$ 3

% $77-9-7, 121 $00-66-%—-/— $//$ 7$662120-$

2SH[ GHOOH DWWLYLW¢ QRQ DPPLVVLELOL DPOD DVVRQRPLD

727$1(
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$/1/1(*$72 ;—— VHWWRUH HQHUJHWLFR
-0 5HIRODPHQWR 8( GHO FKH DSSRUWD PRGLILFKH DO 5HJRODPI

LQWURGXFH OH PRGDOLW¢ GL FRPXQLFD]JLRQH GHOOH LQIRUPD]JLRQL UHO
DOO HQHUJLD QXFOHDUH H DO JDV IRVVLOH 1HO FDVR VSHFLILFR GHO
YHULILFD H QRQ ULVXOWDQR DWWLYLW¢ HFRQRPLFKH FRQQHVVH DOO HQ]

ORGHOOR $WWLYLWC OHIDWH DO QXFOHDUH H DL JDV IRVVLOL

$WWLYLW¢ OHIJDWH DOO HQHUJLD QXFOHDUH

/ LPSUHVD VYROJH 1LQDQ]JLD R KD HVSRVL]JLRQL YHUVR OD ULFHUFL
GL LPSLDQWL LQQRYDWLYL SHU OD JHQHUD]JLRQH GL HQHUJLD HOHY
QXFOHDUL FRQ XQD TXDQWLW¢ PLQLPD GL ULILXWL GHO FLFOR GHOQO

D OR VYLOXSSR C
VWRLFD FKH SURG
FRPEXVWLELOH

/ LPSUHVD VYROJH ILQDQ]JLD R KD HVSRVL]LRQL YHUVR OD FRVWUX
QXFOHDUL SHU OD JHQHUD]JLRQH GL HQHUJLD HOHWWULFD R FDORU
SHU SURFHVVL LQGXVWULDOL TXDOL OD SURGX]JLRQH GL LGURJHQR

JLRQH H O HVHUFL
H1GL SURFHVVR D
H PLJOLRUDPHQV

GHOOH PLJOLRUL WHFQRORJLH GLVSRQLELOL

/ LPSUHVD VYROJH ILQDQ]JLD R KD HVSRVL]LRQL YHUVR O HVHUFL]L
JHQHUDQR HQHUJLD HOHWWULFD R FDORUH GL SURFHVVR DQFKH SHW2LO WHOHULVFL
TXDOL OD SURGX]JLRQH GL LGURJHQR D SDUWLUH GD HQHUJLD QXFQHDUH H PLJOLRUI

$WWLYLW¢ OHIJDWH DL JDV IRVVLOL

/ LPSUHVD VYROJH ILQDQ]LD R KD HVSRVL]LRQL YHUVR OD FRVWUX[JLRQH R OD JHVWL
GL HQHUJLD HOHWWULFD FKH XWLOL]]DQR FRPEXVWLELOL JDVVRVL|IRYVLOL

/ LPSUHVD VYROJH I1LQDQ]JLD R KD HVSRVL]LRQL YHUVR OD FRVWUX|LRQH OD ULTXDO
GL JHQHUD]JLRQH FRPELQDWD GL FDORUH IUHGGR HG HQHUJLD HOHWWMULFD FKH XWLO

/ LPSUHVD VYROJH ILQDQ]JLD R KD HVSRVL]LRQL YHUVR OD FRVWUX|[LRQH OD ULTXDO
GL JHQHUDJLRQH GL FDORUH FKH SURGXFRQR FDORUH IUHGGR XWLOU]IDQGR FRPEXVYV

R VLFXUR GL LPSL

- ORGHOOL H UHODWLYL DOO $//(*$72 ;—— VHWWRUH HQHUJHWLEFR
FDVR VSHFLILFR GHO *UXSSR )10 QRQ ULVXOWDQR DWWLYLW¢ HFRQRPLF
JDV IRVVLOH
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*UXSSR )10

SHOD|J]LRQH GHOOD 6RFLHW¢ GL 5HYLVLR!

VXOOD 'LFKLDUD]LRQH &RQVROLGDWD GL FDUDWWHUH 1RQ )LQDQ]LDULR I
H GHOO DUW 5HIRODPHQWR &2162% Qr

*5_
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*UXSSR )10

$SSHQGLFH

$SSHQGLFH 7UXH 9DOXH

'L VHIXLWR VL ULSRUWD XQD GHVFUL]JLRQH GHJOL LPSDWWL TXDQWLILFD)

-PSDWWL HFRQRPLFL
-PSDWWR 'HVFUL]LRQH

9DORUH DJJLXQWR '@ UHWWBRSSUHVHQWD LO YDORUH ®DOIOXQW R LYHQUHAYBREMRUD VELDYD
*UXSSR )10

9DORUH DJJLXQWR +QGLUBWSRIHVHQWD LO YDORUH ®DOLOX QW R/ LYH QHAYBREMRUD VELDYD
*UXSSR )10

H DJYISXW\W RS B QFHRIDWRFR W5 D\U D 0G D O

9DORUH DJIJLXQWR +tQGRUVMBNERUHVHQWD LO YDORU
L ODYRUDWRUL RFFXSDWL GLUHWWDP

UHGGUWBGDJQDWR GD
*UXSSR )10

-PSDWWL DPELHQWDOL
-PSDWWR 'HVFUL]LRQH

(PLVVLRQL GL &2 'LUHWWIRDQWLILFD O LPSDWWR QRIDWIR@®L FXHGHIHD WRIQV XPL
HQHUJHWLFL GLUHWWL GHO *UXSSR )10 JHQHUDQR VXO FO
VXOOD VDOXWH VXOO DPELHQWH H VXOOH DWWLYLW¢ SUR
HQHUJHWLFL GHOOH IDFLOLWLHY GDOOD WUD]JLRQH GHO
WUD]JLRQH GHJOL DXWREXV GHO FDU VKDULQJ GHL WUHQL
O LPSDWWR TXDQWLILRPLVEHRQLL AMOMIDENMHUVR O XWLOL]]F
DXWREXV H GHO WUHQR GD SDUWH GHL SDVVHJJHUL LQ
SHUVRQDOH OH HPLVVLRQL HYLWDWH JUD]JLH DOO XWLOL]J.
YHLFROL HOHWWULFL LEULGL QHOOD IORWWD D]JLHQGDO
LQTXLQDQWL H OH HPLVVDRQLDMYAMD WK GADUWYBERSLKJ
ORFRPRWLYH -QILQH TXDQWLIGHID G L\P\EWEW RH § MARL VELLY R
JUD]LH DOOD SLDQWXPD]JLRQH GL DOEHUL

- QGLUHWWRWLILFD O LPSDWWR QRAUIDWIR@L FXHGHIMHD WRIQV XPL
HQHUJHWLFL LQGLUHWWL JHQHUDQR VXO FOLPD H FRQVE
VXOO DPELHQWH H VXOOH DWWLYLW¢ SURGXWWLYH 6RQR
FDWHQD GL IRUQLWXUD DWWLYLW¢ FRPPHUFLDOL VLWH
*UXSSR )10 DWWLYLW¢ FRPPHUFLDOL VLWH QHOOH VWD]LR!
vVwubGDOL JHVWLWH VWD]JLRQL GL 5)- VHUYLWH GD 7UHC(
WUDQVLWDQR QHOO LQIUDVWUXWWXUD VWUDGDOH JHVWLYV
EHQHILFL GHOOH HPLVVLRQL HYLWDWH JUD]JLH DO WUDQVL
VWUDGDOL JHVWLWH LQ DOWHUQDWLYD D WUDWWL VWUDGD(

(PLVVLRQL GL FRQWIDWPHWMEWOQWLILFD O LPSDWWR QHJDWLYR D OLYHOOR ORFDOH F

DWPRVIHULFL VXOOD TXDOLW¢ GHOOHRLMYLRQHDWMR FRDOMHPLQDQWL DWP
12, 62 30 30 1+ 1092&JHQHUDGDH FRQVXPL HQHUJHWLFL
IDFLOLWLHV IORWWD DXWR DJLHQGDOH WUD]JLRQH GHJOL D
H GHL EXV VRVWLWXWLYL HOROWRK L THDLQWERMHY Bl JGH QW L
EHQHILFL SRVLWLYL JHQHUDWL JUD]JLH DOO XWLOL]]JR GHJO
VKDULQJ GD SDUWH GHL SDVVHJJHUL H JUD]LH DOO XWLOL]]
IORWWD DXWR D]LHQGDOH

- QGLUHMWWRWLILFD O LPSDWWR QHJDWLYR D OLYHOOR ORFDOH F
VXOOD TXDOLW¢ GHOO DULD JHQHUDWR GDOOH HPLVVLRQ
12[ 62€30€f 301+ 10 92& JHOHDW GDLARQVXP LHOHUHWA.GL FDWQD
GL IRUQLWXUD DWWLYLW¢ FRPPHUFLDOL VLWH QHOOH VWD]
DWWLYLW¢ FRPPHUFLDOL VLWH QHOOH VWD]JLRQL GL VHUYL]
VWD]LRQL GL 5)- VHUYLWH GD 7UHQRUG YHLFROL GHJ(
QHOO LQIUDVWUXWWXUD VWUDGDOH JHVWLWD -QROWUH C
HPLVVLRQL HYLWDWH JUD]JLH DO WUDQVLWR GHL YHLFROL S
DOWHUQDWLYD D WUDWWL VWUDGDOL D VFRUULPHQWR SL» (

5LILXWL SURGRWWLLUHWWRDQWLILFD O LPSDWWR QHJDWLYR FKH L ULILXWL SURGRW)
JHQHUDQR GXUDQWHQ® B QHWLHPHEQAHR U D G D ] IGR.QVH DILQ. F D
QXRFHQGR DOO DPELHQWH H DOOD VDOXWH

- QGLUHMWWRWLILFD O LPSDWWR QHJDWLYR JHQHUDWR GDL ULIL
LOQFHQHULPHQWR H GLVFDULFD H FKH VRQR SURGRWWL GD |
VWD]LRQL )10 DWWLYLW¢ FRPPHUFLDOL FROORFDWH QHOO
WUDWWH VWUDGDOL JHVWLWH VWD]JLRQL IHUURYLDULH 5)-"

3HU OH VWD]LRQL GL 5)- VRQR VWDWH SUHVH LQ FRQVLGHUD]LRQH OH VWD]JLRQL IHUURYL
SDVVHJJHUL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

&RQVXPL LGULFL 'LUHWWRDQWLILFD O LPSDWWR QH3DWSE ¥R DPRIYQOWR OO OD ULVRUV!
D FDXVD GHOOH DWWLYLW¢ DJLHQGDOL VHSSXUH QRQ LQ
WHUULWRULR GRYH O D]JLHQGD RSHUD

- QGLUHWWRWLILFD O LPSDWWR QHRQWXFR GGRYDEWRDDEXLELOL DO
DWWLYLW¢ FRPPHUFLDOL VLWH QHOOH VWD]JLRQL GL )10 D
vwubGeGboOL JHVWLWH DOOH VWD]LRQL IHUURYLDULH 5)- VH
DWWLYLW¢ FRPPHUFLDOL VLWH DO ORUR LQWHUQR

-QTXLQDPHQWR DFXMIMHWWIRDQWLILFD O LPSDWWR QHILIDQWXVYQ DPUHRMWRE MW R VGADLFF&R JHQH
GDO WUDQVLWR GHL WUHQL H GHJOL DXWREXV SHU OH SHU
GHOOH OLQHH IHUURYLDULH H GHOOH VWUDGH FRQ ULSI
EHQHVVHUH - QROWUHLQMXDRQWRPHFWR DFXVWUPRLHHYLWDV
DOO XWLOL]J]JR GL WUHQL H DXWREXV OXQJR OD WUDWWD Gl
DOO DXWRPRELOH GD SDUWH GHL SDVVHJJHUL GL )10

—QGLUHMWIW@WLILFD O LPSDWWR QHJDWLYR SURYRFDWR GDOO LQT:
GDO WUDQVLWR GHL YHLFROL GHJOL XWHQWL SHU OH SHUVF
WUDWWH VWUDGDOL JHVWLWH GDO *UXSSR )10 FRQ ULSH
EHQHVVHUH -QROWUH TXDQWLILFD O LQTXLQDPHQWR DFX\
GHL YHLFROL GHJOL XWHQWL OXQJR OH WUDWWH VWUDGDO
VWUDGDOL VLWL DOO LQWHUQR GHL FHQWUL XUEDQL

8WLOL]]JR GHO VXRORUHWWRDQWLILFD O LPSDW®YRUQMWFOWKOR HARYVQ \WMHPR]]R GL VX
GHOOH IDFLOLWLHYVY LQFOXVH OH VWDJLRQL IHUURYLDULH F
Y10 -QROWUH TXDQWLILFD L EHQHILFL JHQHUDWL GDOO XW
OD WUDWWD GLUHWWDPHQWH JHVWLWD GDO *UXSSR )10 LQ
ULGXFRQR OD VXSHUILFLH GL VXROR GHVWLQDWD DOOD F
LQROWUH FRQVLGHUDWL L EUQQHJWUEFEWRM\HDG/\D\@LMW\S@QL

- QGLUHMWWRWLILFD O LPSDWWR QHJDWLYR J Q DWR VXOO HFRVL
OD UHWH VWUDGDOH SHU OD UHWH UU YLDULD GL 5)- FI
SHU OH VWD]JLRQL GL 5)- VHUYLWH GD 7UHQRUG

-PSDWWL VRFLDOL

-PSDWWR 'HVFUL]LRQH

'LVSRQLELOLW¢ GHO VHWWRDRWLILFD LO YDORUH JHQHUDWR GDL VHUYL]L GL WUL
DWWUDYHUVR WUHQL DXWREXV H FDU VKDULQJ FKH RITUR
GL VSRVWDUVL H SRWHU VRGGLVIDUH OH SURSULH HVLJHQ]
GHOOD PRELOLW¢ RIIHUWD GDL VHUYL]JL GL WUDVSRUWR
'LVSRQLELOLW¢ D 3DJDUH SHU FKLORPHWUR DG HVSULPH
SHUVRQD DWWULEXLVFH DOOD SRVVLELOLW¢ GL VSRVWDUVL

7HPSR GL YLDJJLR 'LUHWWRDQWLILFD O LPSDWWR QWHPSR YRL G/R DX WMBR ESPXW\DR G L
ULWDUGL H VRSSUHVVLRQL GL WUHQL H DXWREXV H D F|
LPSHGLVFRQR DL SDVVHJJHUL GL VYROJHUH OH DWWLYLWZ¢
TXDQWLILFD L EHQHIWHPSRQGIU YWD JG DR MXWH@HQRRQ DIIROO
FKH SX° HVVHUH XWLOL]]JDWR GDL SDVVHJJHUL SHU VYROJH!L
HVHPSLR ODYRUDUH

&RQJIJHVWLRQH VWUDLGHWAMKDQWLILFD O LPSDWWR QHJDWLYR SHU OD FROOHWWLYLW
WUDIILFR FDXVPWQJHMDMARDH VWUDGDGHO JMQUDDMIYR Gl
DXWREXV GL DXWR GHO FDU VKDULQJ H GL YHLFROL OXQJ
—~QROWUH TXDQWLILFD L EHQHILFL SRQJOIN W ROMH W W UDIGDEC
HYLWBWH VL DELOLW¢ JUD]JLH DOO XWLOL]]JR GHO 73/ LQ DC
DOO XWLOL]]JR GHOOH WUDWWH VWUDGDOL JHVWLWH GDO *L
QHOOH TXDOL LO IOXVVR GHO WUDIILFR 2 SL» OHQWR

-QIRUWXQL GHL SDMWHWMARIDQWLILFD O LPSDWWR QHJDWLYR GRYXWR DJOL LQIRUW)
YLDJJLR D ERUGR GHL YHLFROL GHOOD IORWWD GHO *UXS!
IHUURYLDUL H R VWUDGDOL RFFRUVL VLD D VHJIJXLWR GL F
PH]]JILH OXQJR OH WUDWWH VWUDGDOL JHVWLWH GDO *UX
VWD]LRQH LQ WHUPLQL GL FRVWL XPDQL PHGLFL H DPPLQLV
SURGXWWLYLW¢ SHU OH SHUVRQH LPSDWWDWH -QROWUH
FROOHWWLYLW¢ GRYXWR DJOL LQFLGHQWL VWUDGDOL HYLV
*UXSSR )10 LQ DOWHUQDWLYD DOO DXWRPRELOH SULYDWD
OXQJR OH WUDWWH VWUDGDOL JHVWLWH

6DOXWH H VLEXUH]]DUHWMWWMKDQWLILFD O LPSDWWR QHJD WQQNR WEKQEDJIBANHR D & V1 GHL
GLSHQGHQWL SURIHVVLERIDGLSHQGHQWL VXO OXRJR GL ODYRUR FKH SURY
SHU L GLSHQGHQWL O DJLHQGD H OD FROOHWWLYLW¢

—QGLUHMWI@WLILFD O LPSDWWR QHJDWORYRUWMNQHUDQ FELHGIDJIBWUH
GLSHQGH®MWOL *UXSSR )1PRQGHLDW@DYWL LQIRUWXQL RFFRU
GLSHQGHQWL GHOOH DWWLWILWH GRPPHUFMIDJLRQL GL )10
VWD]LRQL GL VHUYL]JLR FROORFDWH QHL WUDWWL VWUDGI
DWWLYLW¢ FRPPHUFLDOL VLWH QHOOH VWD]JLRQL GL 5)- VHU

JRUPD]LRQH HURJDWIDHWWRDQWLILFD L EHQHILFL JHQHUDWL GD®ICIHQRBUBEHEOLRQH H
*UXSSR )10 FKH FRQWULEXLVFH PRPSHWRQHUH SUHRGKWRV LY L
SHUPHWWHQGR GL ULFRSULUH UXROL GL SDUL R VXSHULRUH
FDPELDUH GDWRUH GL ODYRUR FG HPSOR\DELOLW\

DQWDJJL HG DJHYRQUMHWRRDQWLILFD L EHQHILFRIIHNWHDVHR QQHBIYIOYIWDHBIGDOOH
HU L SDVVHJJHUL FRQYHQ]ISRIRISRVWH GDO *UXSSR )10 DL SURSUL FOLHQWL

9
S
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*UXSSR )10

&RVWL HYLWDWL SHQGLUHWWRWLILFD L EHQHILFL LQ WHUPLQLRSHUPWYWIWHYGWOC

O RSHUDWLYLW¢ DXWRPREHWLFDUEXUDQWH PDQXWHQ]JLRQH SHGDJJL DXWRYV

GHOO DXWRPRELOH SDVVHJJHUL FKH SXU DYHQGR OD SRVVLELOLW¢ GL VSRVW
GHFLGRQR GL XWLOL]]JDUH L VHUYL]L IHUURYLDUL GL WUDV!
VKDULQJ

6DODULR DJILXQWLYRGLUHWWRWLILFD L EHQHILFH QHRHMREIBW T XRWIL GLDQDPHQWH XWLO

SHUFHSLELOH QHOOH JUD®BUYL]L GL WUDVSRUWR GHO *UXS3BURD A LS HKQUADUQLHXUEIHQIH

FLWW¢ TXDOL 2 SRVVLELOH WRMWWH G BHRMX®S5L» FRPSHWLWLYD ULV
TXHOOD RWWHQLELOH QHOOD ORFDOLW¢ GL UHVLGHQ]D

D GHL SDVVHJIJ}QGIL QHWBRWLILFD OD VSHVD GHL SDVVHJJHUORFGBQ W/ /WIHILLHNWOLW |
OLW¢ WXULVWLFKH UDJJLXQWH LQ WUHQR R LQ DXWREXV

;U(/)

HV
FD

oo

9DORUH DJJLXQWR JEQHUBWIREW L LYDDO ROH D J JIHQHUP WRD WWQ Y HW ¢  F R FSRHHI/AH.@W L

GDOOH DWWLYLW¢ FRPPHWQHOOM VWDJURGLDULH LGL YDORUH DJILXQWR JHQHUDWR JULD

QHOOH VWD]LRQL FKH L SDVVHJJHUL GHO *UXSSR )1DWHWLHYW W X DIFRRP RHLUTFQ@ B C
SUHVHQWL QHIOGH WHLLRQH GB TXHORBRGIJHQHUDWR JUD]LI
VSHVH VRVWHQXWH GDL SDVVHJJHUL QHOOH VWDJLRQL GL V
VWUDGDOL JHVWLWL

9DORUH HFRQRPLFRQGLUHWWRWLMFORWUWH DJILXQWR JHQHUDWR VXM OVHU VISW R H LRH UW
JHQHUDWR GD 0DOSHQVD PRWLYL GL ODYRUR BDVXWUVARLFEHQ ODOSHRQMW WSDOIR V
QHOOH ORFDOLW¢ UDJIJLXQWH LQ DHUHR DOO LQWHUQR GHL
9DQWDJJL H 'LUHWWRDQWLNXDSIOXYVY HFRQRPLFRDWMUDWYIHWRR ORFDOL GDWL LQ
VSRQVRUL]]D]JLRQL D IDYRGHXVR IDYRUH GL VRJJHWWLWHRKIHY VW R ®DIR HOHYDWR YDORUH
GHOOH FRPXQLW¢ ORFDOL-QROWUH TXVDSRWQVEREDLR]PMHLRQDL HOUUWRIDWEHOOD FRPXQLW¢ O
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*UXSSR )10

6FKHGH GHOOH VRFLHWC¢ IXRUL SHULPHW
SDUWHFLSDWH GD )10

$ VHIXLUH VL ULSRUWDQR OH VFKHGH GHOOH SDUWHFLSDWH GL )10 6SD [
OLTXLGD]LRQH 2PQLEXV 3DUWHFLSD]JLRQL 6UO LQ YLUW» GHO VXR UXRO

% XV)RU)XQ

6HWWRUH GL DWWEYDWW¢ VRVWHQLELOH VHUYL]L GL SUHQRWD]JLRQH H DWWLYL'

6HGH OHJDOH 9LD -DFRSR 6DODPRQLR 9HQH]LD FDS

'LSHQGHQWL Q

&RUH EXVLQHVV3ILDWWDIRUPD GLIJLWDOH GL PRELOLW¢ FXVWRPL]]IDWD FKH LQWH

3URILOR GHOO RUJDQL]]DJLRQH

%XV)RU)XQ %XVLQHVV 2 DJLHQGD OHDGHU LQ (XURSD QHOOH VROX]LRQ
VYLOXSSDWD 2 IRFDOL]]JDWD VXOOD FRVWUX]LRQH GL SHUFRUVL RWWL
FRPXQLW¢ LQ PRGR VRVWHQLELOH H VLFXUR $WWUDYHUVR OD VXD WHFC
FRQ JOL RUJDQL]]JDWRUL GHJOL HYHQWL OD SLDQLILFD]JLRQH GHL WUD
VROX]LRQL LQWHJUDWH GL )OH[\ORE O DJLHQGD RIIUH VHUYL]L SHUVRQ
SDUWHFLSDQWL -QROWUH VXSSRUWD OH DJLHQGH QHOOD JHVWLRQH GH
GHILQL]JLRQH GL XQ 3LDQR 6SRVWDPHQWR &DVD /DYRUR 368&/

%XV)RU)XQ @ LPSHIJQDWR D ULGXUWUHPOWDHP LWI/LR QI BHU&20 RELHWWLYR =
FRQ XQD WUDQVL]JLRQH YHUVR XQD IORWWD FRPSOHWDPHQWH HOHW
QD]JLRQDOH GL 3DUWQHU 2SHUDWLYL

&HUWLILFD]LRQL

62 3URJHWWD]LRQH HG HURJD]JLRQH GL VHUYL]L GL WUDVSRUWR
LQWHUQD]LRQDOL (URJD]JLRQH GL VHUYL]L GL QROHJJLR FRQ FRQGXFHQ
62 3URJHWWD]LRQH HG HURJD]JLRQH GL VHUYL]L GL WUDVSRUWR

LQWHUQD]LRQDOL (URJD]JLRQH GL VHUYL]L GL QROHJJLR FRQ FRQGXFHQ

~0 EXVLQHVV DJLHQGDOH

/ID SULQFLSDOH UHYHQXH GHOOD 6RFLHW¢ SURYLHQH GDOOD YHQGLWD
WXWWL L VHUYL]L DG HVVD FRUUHODWL QRQFKHd GDOOD YHQGLWD GHC
ILHUH RUJDQL]]JDWRUL GL HYHQWL H JUDQGL PDQLIHVWD]LRQL VSRUWL
SUHQRWD]JLRQH H DFTXLVWR SHU UDJJLXQJHUH OD GHVWLQD]JLRQH $O
YHQGLWD R QROHJJLR GHO SRUWDOH GHGLFDWR DO &RPPXWLQJ H GHL
YHQGLWD GL SRVWL SHU VHUYL]L QDYHWWD FDVD ODYRUR $OWUL ULFI
IRUQLWRUL GHL VHUYL]L FKH DGHULVFRQR DOOD SLDWWDIRUPD PHWWHRQ

JOH[\ORE KD VHUYLWR XQD YDVWD JDPPD GL FOLHQWL LQ HYHQWL SUHVW
ODUDWKRQ 5RPH ODUDWKRQ H L PRQGLDOL GL VFKHUPD GLPRVWUDQGR
GHOOD PRELOLW¢ SHU HYHQWL GL DOWR SURILOR

SURJHWWL

1HO O DJILHQGD KD LQYHVWLWR LQ ULFHUFD H VYLOXSSR SHU HVSDQC(
VPDUW PRELOLW\ PDQDJHPHQW XWLOL]]IDQGR XQD WHFQRORJLD SHU L
JDUDQWHQGR OD JHVWLRQH VLFXUD GHL SRVWL VX RJQL PH]]R -0

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

SULQFLSDOPHQWH GRYXWR DJOL LQYHVWLPHQWL QHOOD GLJLWDOL]]D]L
SURSRUUH H VYLOXSSDUH XQ FRQFHWWR GLQDPLFR GL PRELOLW¢ FRQYV
VHUYL]L LQ XQ SRUWDOH GLJLWDOH XQLFR FRQ DOJRULWPL GL DSSI
O HIILFLHQ]D GHO VHUYL]LR GL WUDVSRUWR

/| DILHQGD VIUXWWD O DQDOLVL GHL GDWL SHU SUHYHGHUH LO YROXPH
SLDQLILFD]JLRQH GHJOL DXWREXV 8WLOL]]ID VRIWZDUH SHU JHVWLUF
FRRUGLQD]LRQH GHL VHUYL]L GL WUDVSRUWR H OD SLDQLILFD]JLRQH GHC
DXWRPDWLFR PLIJOLRUDQR OH SUHYLVLRQL H OH RWWLPL]]D]JLRQL FRQ O |

1HO FRQ O LQJUHVVR QHL QXRYL PHUFDWL LQ 3HQLVROD —-EHULFD H
LPSOHPHQWD]LRQL -O PHUFDWR VSDJQROR 2 VWLPDWR D PLOLDUGL F
SURVVLPL FLQTXH DQQL %XV)RU)XQ KD HVWHVR L SURSUL VHUYL]JL LQ
SHQGRODUL WUDQVIURQWDOLHUL -O PHUFDWR GHL ELJOLHWWL LQ 6YL]]
GHO QHL SURVVLPL FLQTXH DQQL

-Q HOWUDPEL L 3DHVL OD FUHVFLWD SUHYLVWD 2 DOLPHQWDWD GD Y
FXOWXUDOL H VSRUWLYL O DGR]JLRQH GL QXRYH WHFQRORJLH H OR VY
VHIPHQWR GHJOL HYHQWL GDO YLYR JHQHUD HQWUDWH VRVWDQ]LDOL H |
VRQR FRQWUROODWL GD SRFKH D]JLHQGH FKH RITURQR XQD YDVWD VHOH]L

SHVSRQVDELOLW¢ YHUVR OH SHUVRQH

/ID 6RFLHW¢ RIIUH DL SURSUL GLSHQGHQWL GLYHUVL FRUSRUDWH EHQHIL)
VHUYL]L DOOD SHUVRQD
DVVLFXUD]LRQH VDQLWDULD
7TLFNHW 5HVWDXUDQW
SLDWWDIRUPD ZHOIDUH KXE

'DWL UHODWLYL DO SHUVRQDOHDW@ UHODWLYL DO SHUVRQ

S8RPLQL "'RQQH 7RWDOH 8RPLQL "'RQQH 7RWDO

'LULJHQWL
4AXDGUL
-PSLHIJDWL
7TRWDOH

SHVSRQVDELOLW¢ YHUVR O DPELHQWH H LO WHUULWRULR

%XV)RU)XQ 2 PROWR VRVWHQLELOH /D SLDWWDIRUPD VYLOXSSDWD UDS!
VSRVWDUVL DO ILQH GL GDUH XQ QRWHYROH FRQWULEXWR DOO DPELHQ
&2 PRGLILFDQGR OH DELWXGLQL GHOOH SHUVRQH 8WLOL]IDQGR )OHI\C
FRQFUHWR YHUVR O DPELHQWH ULGXHFHQGRLEBHIHPEARVARJIXBQL&X GHOC
VWDWR VYLOXSSDWR XQ DOJRULWPR GHGLFDWR FKH FDOFROD O LPSURQ)
WRQQHOODWMHL¥ISD&PLDWH SHU YDOXWDUH JOL LPSDWWL DPELHQWDOL
4XHVWR VWUXPHQWR 2 FUXFLDOH SHU OH D]JLHQGH FKH GHVLGHUDQR
IRQGDPHQWDOH SHU PRGHOODUH OH VWUDWHJLH YDORUL]]IDUH OH SUR
UHVSRQVDELOLW¢ VRFLDOH HG DPELHQWDOH

~QILQH %XV)RU)XQ RWWLPL]]JDQGR JOL VSRVWDPHQWL GHL GLSHQGHC
SHUPHWWH GL RWWHQHUH XQ VHQVLELOH VDYLQJ HQHUJHWLFR HG HFRC
FKH KDQQR ULFHYXWR SUHQRWD]LRQL DGDWWDQGR OD FDSLHQ]D G}
HITHWWLYDPHQWH WUDVSRUWDWL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD



*UXSSR )10

'% &DUJR -WDOLD

7TUDVSRUWR PHUFL VX IHUUR

6HWWRUH GL DWWLEHWH L PHUFHRORJLFL -QGXVWULD VLGHUXUJLFD FDUWDUL
DXWRPRELOLVWLFD PHUFL YDULH

OLODQR
6HGH OHJDOH &gpSLOODULW¢ GHOOD UHWH KXE GL VPLVWDPHQWR UDLOSF
FDULFR VFDULFR
'LSHQGHQWL Q ULVSHWWR DO

&RUH EXVLQHVV6HUYL]L GL ORJLVWLFD H PRYLPHQWD]JLRQH GHOOH PHUFL

BURILOR GHOO RUJDQL]]D]JLRQH

'% &DUJR -WDORDIUF&HUYL]L GL ORJLVWLFD H PRYLPHQWD]LRQH GHOOH
VXOOD UHWH LQIUDVWUXWWXUDOH JHVWLWD GD 5HWH )HUURYLDULD —-WL
GLHVHO

- VHUYL]L RITHUWL GD "% &DUJR -WDOLD

7TUDVSRUWR D WUHQL FRPSOHQYL?IVSRUWR D FDUUR VLQJRQI—'IQURYLWUIPIJ,:LI-F\R/RUL

XVR

-0 VHUYL]LR PHWWH D GLVSRVQ]YRQWLEHR ¥ DQ 8 DMDIWYRQD|L- FMHIUHYQWML FKBWBDWRLRQH GHO W

LQWHUR FRQYRJOLR JDUDQWGRIQRERYYUDN@GILL WUDVSRUWDIHU X YLIDARWVERH SRVVRQR LQFO X

FDSDFLW¢ H WHPSL HIILFLHQ WX DELWN WDWIR/RWARL GPHDAV HULPODGRYUD GL FRQVXOHQ]D LQ DPE

PDWHULDOH IHUURYLDULD H GL VLFXUH]]D GHO
WUDVSRUWDWR

-0 KD YLVWR XQD FRQWUD]LRQH GHL YROXPL GRYXWD D GLYHUVL II
HFRQRPLFD LQWHUQD]LRQDOH DXPHQWR GHL FRVWL GHOOH PDWHULH
DOO HYWHUR VFLRSHUL H DXPHQWR GL FRPSHWLWLYLW¢ GHOOH DOWUH
VWUDGDOH
&HUWLILFD]LRQL

/LFHQ]D IHUUBXYODVEDDWDLQLVWHUR GHOOH -QIUDVWUXWWXUH H GHL 7

&HUWLILFDWR GL 6LEXOBDNGDEEWRRURSHDQ 5DLOZD\ $JHQF\ SHU OH LQI

H )(5529-(125' H SHU O LPSLDQWR GL FRQILQH GL ORGDQH ULQQRYDW
ILQR DO

&HUWLILFDWR GUIQBXYXBH)WRBIGIFLR )HGHUDOH GHL 7UDVSRUWL VYL]]HL
FRQILQH GL &KLDVVR DQFK HVVR YDOLGR ILQR DO

&HUWLILFDWR GL 2SHUDWRUH (FRQRPLFR $XWRUL]]IDWR

SWWHVWD]LRQ@HD I16¥WB DQG 4XDOLW\ $VVHVVPHQW 6XVWDLQDELOLW\ FRF
GHO VHWWRUH FKLPLFR

&HUWLILFD]LRQL 4BDOLWEC $PELHQWH H6DOXWH H 6LFXUH]]ID GHL /D
ULODVFLBMWWDG D

-0 EXVLQHVYV DILHQGDOH

1HOO DPELWR GHO WUDVSRUWR IHUURYLDULR D WUDIILFR GLIIXVR '% &
1RUG -WDOLD PD FRQ FUHVFHQWH SUHVHQ]D DQFKH QHO &HQWUR H 6XG

/ID UHWH GHO WUDIILFR GLIIXVR FRPSUHQGH KXE GL VPLVWDPHQWR L
FDULFR H VFDULFR GLVWULEXLWL LQ WXWWD -WDOLD GL FXL ORFDOLW

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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/D IORWWD GL '% &DUJR —-WDOLD @ FRPSRVWD GD ORFRPRWLYH GHOOH
HOHWWULFD / LQWHUD IORWWD GL ORFRPRWLYH HOHWWULFKH 2 FRPSR\
DQQL FRQ HW¢ PHGLD LQIHULRUH DL DQOQL

3HU DVVLFXUDUH OD VLFXUHI]]ID IHUURYLDULD WXWWL L PH]JL GL WUD]
HOHWWURQLFL GL FRQWUROOR GHOOD PDUFLD WUHQR

-QILQH OD 6RFLHW¢ KD FRQWLQXDWR LO SURFHVVR GL GLJLWDOL]]D]LI
JHVWLRQH GHO SHUVRQDOH G HVHUFL]LR GHOOD IORWWD GL ORFRPRWLY

-0 VLVWHPD 5DLOSRUW SHU OD JHVWLRQH GHOO LOQWHUPRGDOLWE¢

'%& $* OD &DSRJUXSSR JHVWLVFH OD ORJLVWLFD GHOO XOWLPR PLJOLR VWI
IHUURYLDULR DWWUDYHUVR LO SURSULR VLVWHPD UDLOSRUW - UDLOSRUW VI
WUDVERUGR HIILFLHQWH GHOOD PHUFH WUD LO WUDVSRUWR VWUDGDOH H TXH
OH GLPHQVLRQL GHL SURSUL PDJD]]LQL H GL VRVWLWXLUH L WUDVSRUWL VWUL
SDUWH GHO WUDVSRUWR 2 HIITHWWXDWR YLD IHUURYLD '% &DUJR -WDOLD FX
IHUURYLDULR ILQR DO UDJIJLXQJLPHQWR GHL UDLOSRUW QHOOD PRGDOLWEG¢ SL

SHVSRQVDELOLW¢ YHUVR OH SHUVRQH

'% &DUJR -WDOLD FRPH 6RFLHW¢ GHO *UXSSR '%& $* SDUWHFLSD DO
FDGHQ]D ELHQQDOH ULYROWR D WXWWL L GLSHQGHQWL

&RGLFH GL &4RQGRWWD

"% &DUJR -WDOLD KD DGRWWDWR LO &RGLFH GL &RQGRWWD GHOOD &DSRJUX
SULQFLSL GHO *OREDO &RPSDFW GHILQLVFH JOL VWDQGDUG HWLFL FKH G|
HVWHUQDPHQWH -0 GRFXPHQWR FRVWLWXLVFH XQD EDVH IRQGDPHQWDOH S|
VWUDWHILFL H IRUQLWRUL FKH VRQR WHQXWL DG DFFHWWDUH LO ULVSHWWR
FRQ DWWLYLW¢ ULOHYDQWL LQ DPELWR GL VLFXUH]]ID VRQR VRWWRSRVWL DG L

—QL]J]LDWLYH LQ DPELWR ZHOIDUH

SLDWWDIRUPD :HOIDUH GDO '% &DUJR -WDOLD G¢ OD SRVVLELOLW¢
LO ZHOIDUH SHU O DFTXLVWR GL EHQL H VHUYL]L

JRUPD]JLRQH ROWUH DOOD IRUPD]JLRQH FRQWLQXD GHO SHUVRQDOH FF
RITUH DL VXRL GLSHQGHQWL OD SRVVLELOLW¢ GL DFFHGHUH D SURJUD
FRQ OD &DSRJUXSSR '%& $* H LO *UXSSR )10 7TUHQRUG QRQ VROR SHU (
SHU TXHOOR SHUVRQDOH

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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S5SHVSRQVDELOLW¢ YHUVR O DPELHQWH H LO WHUULWRULR

6XO0 IURQWH HQHUJHWLFR OD VRFLHW¢ FRQWLQXD RJQL LQL]JLDWLYD
O DPPRGHUQDPHQWR GHOOD IORWWD GL ORFRPRWLYH HOHWWULFKH H GL

'‘DWL UHODWLYL DL FRQVXPL HQHUJHWLFL

7UDJLRQH ORFRPRWLYH HOHWMULFKH
8WHQJH HOHWWULFKH XIILFL *:K

8WHQ]H JDV XIILFL 6PF

7UDJLRQH ORFRPRWLYH GLHVBOWUL

$XWR DJLHQGDOL OLWUL

&RPH SUHYLVWR GD ' /JV Q QHO a VWDWD HITHWWXDWD OD
HQHUJHWLFL UHODWLYL DOO DQQR FKH HYLGHQ]LD OH SRVVLELOL

FRQVXPL HL UHODWLYL FRVWL GL JHVWLRQH SUHYLVWL SHU L SURVVLPL

-QILQH LO *UXSSR "% $* GHO TXDOH '% &DUJR -WDOLD ID SDUWH KD |
ULGX]LRQH GHOO LQTXLQDPHQWR DFXVWLFR FKH KD SRUWDWR QHO |
GHOOD SURSULD IORWWD FRQ FHSSL IUHQDQWL VLOHQI]LRVL

1HO '% &DUJR -KMDOGIHULWR DO 6XVWDLQDELOLW\ QHWZRUN SURSRVW
WXWWH OH D]JLHQGH GHO JUXSSR FKH LQ (XURSD ODYRUDQR LQVLHPH C
*UHHQ WUDQVIRUPDWLRQ YROWR DO UDJIJLXQJLPHQWR GL RELHWWLYL
HQHUJLD ULQQRYDELOH DO QHL GHSRVLWL H QHJOL HGLILFL "%

(QWUR LO SHU OD IORWWD GL ORFRPRWLYH GLHVHO GHOO LQWHUR *
VROR XWLOL]]R GL ELRFDUEXUDQWL

3HU OD QXRYD VHGH GL OLODQR /DQFHWWL GLYHQWDWD RSHUDWLYD D J
LOQOWHUYHQWL GL PLJOLRUDPHQWR GHOOH SUHVWD]JLRQL DPELHQWDOL W
OD UDFFROWD GLIIHUHQ]LDWD GHL ULILXWL

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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1RUG&RP

6HWWRUH GL DWWEZYLWYWHP —-QWHJUDWRU H 6ROXWLRQ 3URYLGHU

6HGH OHJDOH OLODQR

'LSHQGHQWL Q

SURIJHWWL LPSOHPHQWDWL

DWWLYDJLRQH 6HFXULW\ 2SHUDWLRQV &HQWHU 62& SHU )10 F
'DUNWUDFH

&RUH EXVLQHVY DWWLYDJLRQH GHO VHUYLJLR 'LVWULEXWHG 'HQLDO RI 6HUYLFH
O DWWLYDJLRQH GHO VLVWHPD GL EDFNXS OHWDOOLF
VYLOXSSR DSSOLFD]LRQL JHVWLRQDOL
VYLOXSSR IXQ]LRQDOLWE¢ VX DSSOLFDJLRQL ULYROWH DO PHUF]
DJILRUQDPHQWR DSSOLFD]LRQL SHU PLJUDUOH LQ FORXG

3URILOR GHOO RUJDQL]]D]LRQH

l1RUG&RP XQD 'LJLWDO &RPSDQ\ FRQVROLGDWD GD ROWUH DQQL RIIU
$]LHQGH GL 7TUDVSRUWR H JOL (QWL GHOOD 3XEEOLFD $PPLQLVWUD]LRQH

— SULQFLSDOL DPELWL GL DJLRQH ULJXDUGDQR LO 7UDVSRUWR 3XEEOLF
$PPLQLVWUD]LRQH

&HUWLILFD]LRQL

81- (1 -62 &HUWLILFD]LRQH GL 4XDOLWE¢

81- &(- -62 6LVWHPD GL *HVWLRQH GHOOD 6LFXUH]]D GHOOH -QIRL
-62 6LVWHPD GL JHVWLRQH DQWLFRUUX]LRQH

81- 3G5 LQ PDWHULD GL 3DULW¢ GL *HQHUH

~0 EXVLQHVV DILHQGDOH

-QIUDVWUXWWXUD -&7 H VYLOXSSR VROX]LRQL VRIWZDUH

1RUG&RP VSHFLDOL]]DWD LQ VROX]LRQL GLJLWDOL SHU LO WUDVSRUWEF
DWWLYLW¢ WHFQLFKH QHO VXO SURJHWWR *R &0RXG PLUDQWH D V.
DSSOLFD]JLRQL )10 QHO &0RXG FRQ O LOQWURGX]LRQH GHOO DPELHQWH ¢
KDUGZDUH HVWHUQD DOOH VDOH GDWL RQ SUHPLVHV 8Q SXQWR GL
O DJIJLRUQDPHQWR DOOD YHUVLRQH +DQD GHO 6%3 +5 GHO *UXSSR )
3DUDOOHODPHQWH O DJJLRUQDPHQWR GHOO LQIUDVWUXWWXUD :LIL Sl
O HYSHULHQ]D GHJOL XWHQWL H UDIIRU]JDWR OD VLFXUH]]D

~QROWUH 1RUG&RP KD FRQWULEXLWR DO SLDQR GL RWWLPL]]D]LRQH G
JHVWLRQH GHL SURFHVVL GL VYLOXSSR VRIWZDUH VL @ IRFDOL]]DWD VX
7UHQRUG FRQ LQWHUD]JLRQL FRVWDQWL WUD 7HFKQLFDO /HDGHU 3URC
RIIHUWH DL FOLHQWL )UD OH PROWH LQLJLDWLYH VSLFFD LO ULIDFLP
RSHUDWLYD GHOOD FLUFROD]JLRQH GHO PDWHULDOH URWDELOH FRQ OD
VHPHVWUH GHO H OD FRQVROLGD]LRQH GHOOD GRFXPHQWD]LRQH WHF
$OWUH LQL]LDWLYH LQWHUHVVDQWL VYLOXSSDWH QHO SHU 7UHQRUG
1XRYD FRQWUROOHULD GHPDWHULDOL]]DWD SHU 5DPRV
OLJUD]LRQH GL /XSLQ 5HQGLFRQWD]LRQH 7UHQRUG LQ FORXG
~QWHJUD]LRQH GHL QXRYL WLWROL &23 SHU 7UHQRUG &KLS RQ 3DSHU
&UXVFRWWR GL PRQLWRUDJJLR UHQGLFRQWD]LRQH 7UHQRUG
~QWHJUD]LRQH 5%7 SHU JHVWLRQH FRGLFH ILVFDOH HG HVLWR SRVWDO
~QWHJUD]LRQH GHL PRQLWRUDJJL DSSOLFDWLYL FRQ *UDIDQD H *RRJOH

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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3HU TXDQWR ULJXDUGD LQYHFH LO *UXSSR )10 L VHIJXHQWL SURJHWWL FR
(YROXWLYH *HVWLRQH $FFHVVR &DQWLHUL )DVH
$57 &DOFROR .3- SHU 71
3RUWDOH 1RUG-1*
3RUWDOH )10$%
*HVWLRQDOH ORQLWRUDJJLR 'HFRUR VWD]LRQL )1
3HU TXDQWR ULJXDUGD O DUHD 6LVWHPL *HVWLRQDOL FRPH GL FRQ
FRQFHQWUDWH HVVHQ]LDOPHQWH QHOOD IDVH GL FRQVROLGDPHQWR HG

+$1%$ 1HO FRUVR GHO O DPELHQWH 6%$3 @ VWDWR LQWHUHVVDWR GD D\
VHIXHQWL DPELWL

6YLOXSSR UHSRUW .3- $VVHW 0DQDJHPHQW SHU J)HUURYLHQRUG

8SJUDGH 6$3 %2 7UHQRUG

8SJUDGH 6$3 +&0 )10

8SJUDGH 2SHQ7H[W )10

$VVHW OLQHDUH H JHRUHIHUHQJLD]JLRQH JHUURYLHQRUG

3LDQLILFD]LRQH GHOOD PDQXWHQJLRQH )HUURYLHQRUG

*HVWLRQH ULFDYL 5$5 )10

OLJUDJLRQH PRGXOR (+ 6 )10
&RQ ULIHULPHQWR DO OHUFDWR (VWHUQR O DQQR a VWDWR F
FRPPHUFLDOL]]D]JLRQH GL VROX]LRQL GHGLFDWH DO PRQGR GHL WUDVSR
SURVHJXLWR LO SURFHVVR GL LGHD]LRQH H VYLOXSSR LQWHUQR GL V

UHDOL]IDQGR VROX]LRQL LQ DPELWR ELJOLHWWD]LRQH LQIRPRELOLW
GLJLWDOL]]D]JLRQH SURFHVVR VDQIJLRQDWRULR

2ELHWWLYR FRPXQH GHOOH VROX]JLRQL SURSRVWH 2 OD GLJLWDOL]]
GHOO HURJD]LRQH GHO VHUYL]LR GL PRELOLW¢ QHOO RWWLFD GL UHQG
PRELOLW¢ VRVWHQLELOH 3URVHJXH O DWWLYLW¢ GL ULFHUFD H VYLOXS
GL SRVVLELOL VROX]LRQL LQQRYDWLYH ULYROWH DOOH $]JLHQGH GL 7UD)\
H PLJOLRUDUH OD SDVVHQJHU H[SHULHQFH
7UD L FDVL GL VXFFHVVR GHOO DQQR VL VHJQDODQR OH VHIJXHQWL UHDC
JLFHQ]D VLVWHPD 0DD6 SHU &RPXQH GL 1DSROL
6LVWHPD PRQLWRUDJJLR SDVVDJJL D OLYHOOR SHU )HUURYLD &LUFXPH)\
6LVWHPD LQIRPRELOLW¢ SHU &RPXQH GL &DOWDQLVVHWWD H &RPXQH G
6LVWHPD (DV\)LQH SHU JHVWLRQH IOXVVR VDQJLRQL SHU $10 1DSROL &

SHVSRQVDELOLW¢ YHUVR OH SHUVRQH

1HO FRUVR GHO VRQR VWDWH VYROWH OH VHIXHQWL SULQFLSDOL LQ

$FDGHP\ -DYD a VWDWD RIITHUWD OD SRVVLELOLW¢ DG XQ JUXSSR ¢
WUDPLWH XQ SHUFRUVR LQ DXOD H GL DIILDQFDPHQWR ODYRUDWLYR DL
DILHQGD

7HFK 3HUVRQDO &RPSHWHQFH $VVHVVPHQW WXWWL L GLSHQGHQWL
DVVHVVPHQW YROWR D ULFRQRVFHUH OH FRPSHWHQ]H WHFQLFKH H SH
PLJOLRU YDORUL]]D]JLRQH

%LPEL LQ XIILFLR QHOO DPELWR GHO PLIJOLRUDPHQWR GHO UDSSRUW
SRWXWR DIILDQFDUH L ORUR JHQLWRUL LQ XQD JLRUQDWD LQ DJLHQGD

/| DILHQGD KD LQROWUH FRQWLQXDWR LO VXR LQYHVWLPHQWR QHOO DP
VRQR VWDWH LQIDWWL HURJDWH ROWUH RUH GL IRUPD]JLRQH FRQ XQ L

/ID 6RFLHW¢ KD LQROWUH RWWHQXWR OD &HUWLILFD]LRQH 81- 3G5

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD
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1XRYL DFFRUGL VLQGDFDOL

1HO a VWDWR VWLSXODWR XQ QXRYR DFFRUGR VXOOR VPDUW ZRUNL
YDOLGLW¢ D WHPSR LQGHWHUPLQDWR (VVR SUHYHGH FKH OD SUHVWD]
HVVHUH VYROWD ILQR D JLRUQL GL ODYRUR DJLOH DO PHVH H JLRL
SURJUDPPDUH ILQR D R SHU L GLSHQGHQWL FRQ ILJOL PLQRUHQQL
SUHYLVWH XOWHULRUL VHWWLPDQH GL ODYRUR DJLOH SHU VSHFLILFL F
PDODWWLD H '6$

1HO FRUVR GHO VRQR VWDWL DVVXQWL ODYRUDWRUL SRUWDQGR DC
'DWL UHODWLYL DO SHUVRQDOH DODWL UHODWLYL DO SHUVRQD
SRPLQL 'RQQH 7RWDOH 8RPLQL 'RQQH 7RWDO
"LULJHQWL
4XDGUL
—PSLHJDWL
7RWDOH

SHVSRQVDELOLW¢ YHUVR O DPELHQWH H LO WHUULWRULR

1RUG&RP QHOO DQQR KD UDIIRUJDWR LO SHUFRUVR YHUVR OD VRVWH(
DILRQL
5HDOL]]DQGR OD SULPD HGL]LRQH GHO %LODQFLR GL 6RVWHQLELOLW?¢

$GRWWDQGR XQ DOYHDUH D]JLHQGDOH LQ $EUX]]IR IRUQHQGR DOO DSLI
SHU LO PRQLWRUDJIJLR GHOOR VWHVVR FRQ UHODWLYL EHQHILFL DPELL
GHOOD PRULD GHOOH DSL ULXVFHQGR D SURWHJJHUQH FRV® PLOD D¢«

&ROODERUDQGR FRQ OD )RQGD]LRQH SHU OR 6YLOXSSR 6RVWHQLELOH

5HDOL]]IDQGR LO FRUVR 6RVWHQLELOLW¢ UHVSRQVDELOLW¢ DPELHQW
SHU WXWWD OD SRSROD]JLRQH D]JLHQGDOH

-PSOHPHQWDQGR OH SROLWLFKH GL VRVWHQLELOLW¢ YHUVR LO :HOIDU

SBURVHIJXHQGR OH DWWLYLW¢ FRUUHODWH DOOD VRWWRVFUL]JLRQH G
6RVWHQLELOH GL 5HJLRQH /RPEDUGLD

SDUWHFLSDQGR DOOH DWWLYLW¢ GHO &RPLWDWR 6RVWHQLELOLW¢ H DC
SDUWHFLSDQGR DOOD &RQIHUHQ]D —-QWHUQD]JLRQDOH VXO &0OLPD &23

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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6SRUWLW

6HWWRUH GL DWWDYIH®O¢6SRUW 7HFK

6HGH OHJDOH 3LD]]D 6DQWD )UDQFHVFD 5RPDQD OLODQR

'LSHQGHQWL Q

&RUH EXVLQHVV2QOLQH WUDYHO DJHQF\ QHO VHWWRUH GHO 7UDYHO 6SRUW 7HFI

3URILOR GHOO RUJDQL]]D]JLRQH

6SRUWLW IRQGDWD QHO a XQD VRFLHW¢ FRQ XQ WHDP GL SHUVRQ
WRS PDQDJHU H H| DWOHWL SURIHVVLRQLVWL

/ID VRFLHW¢ 6QRZLW RSHUD DWWUDYHUVR OD SULPD SLDWWDIRUPD GLJI
VSRUW LQYHUQDOL H DOOD PRQWDJQD ©6QRZLW LQIDWWL RIIUH VHUYL]
LQFOXVL DOORJJLR VNLSDVV OH]JLRQL H QROHJJLR DWWUH]IDWXUD *UD
LQ ROWUH ORFDOLWE

&RQ ROWUH DILHQGH SDUWQHU FKH O KDQQR VFHOWD SHU YHQGHUH L
O XQLFR PDUNHWSODFH GLJLWDOH LQ XQ PHUFDWR DOWULPHQWL PROWI
RITUHQGR DO SXEEOLFR OH PLJOLRUL RIITHUWH GHO VHWWRUH SHUVR
FRQVHQWHQGR GL ULVSDUPLDUH WHPSR JUD]LH DOOD SUHQRWD]JLRQH R
OXQJKL FRQWDWWL WHOHIRQLFL FRQ L VLQJROL HVHUFHQWL

$ VHIXLWR GHO SRVLWLYR ULVFRQWUR SHU OD SLDWWDIRUPD 6QRZLW H
DOWDPHQWH IOHVVLELOH H VFDODELOH SX° HVVHUH DSSOLFDWD DQFKH L
OD SLDWWDIRUPD FKH DJJUHJD WXWWL L VHUYL]L QHFHVVDUL DL FLFOR\
FKH Hc LQ JUDGR GL FRVWUXLUH SHUFRUVL SHUVRQDOL]]IDWL VXOOD I
QXPHUR GL FKLORPHWUL JLRUQDOLHUL FKH VL YRJOLRQR SHUFRUUHUH
HVSHULHQ]D LQ ELFL DO WLSR GL DWWUH]IDWXUD FKH VL GHVLGHUD Q
SDFFKHWWR FKH Hc SHUVRQDOL]]DELOH FRQ O DJJLXQWD GL KRWHO VH
HVSHULHQ]H FRPH YLVLWH D PXVHL SHUFRUVL ZHOOQHVV ZLQH H IRRG
UXRWH GDYYHUR LQGLPHQWLFDELOH

$ GLFHPEUH LO *UXSSR )10 KD DFTXLVLWR OD SDUWHFLSD]LRQH DO

/D JDPPD GL SLDWWDIRUPH GLJLWDOL GHGLFDWH DL SUDWLFDQWL GL V
7TULEDOD VROX]LRQH SHU DFTXLVWDUH YLDJJL GL JUXSSR RUJDQL]IDWL
FRPH NLWH VXUl VFXED GLYLQJ FLFORWXULVPR VFL H VQRZERDUG RI
VHPSUH GL XQ HVSHUWR GL VSRUW LO *XUX 7ULEDOD

~0 EXVLQHVV D]JLHQGDOH

6SRUWLW & XQ 2QOLQH 7UDYHO $JHQF\ FKH RSHUD QHO VHIJPHQWR % & W
7TULEDOD XWLOL]]JDQGR XQ PRGHOOR GL EXVLQHVV WLSLFR GHO PDUNHW
6SRUWLW XQD FRPPLVVLRQH VXO YHQGXWR

1HO SHULRGR /XJOLR *LXJIQR 6SRUWLW KD UHJLVWUDWR YHQGL'
SUHYLVWH LQ FUHVFLWD ILQR D ROWUH PLOLRQL GL (XUR LQ IXWXUR

— SLDQL IXWXUL GL VYLOXSSR GHOOD VRFLHW¢ LQFOXGRQR PLJOLRUDPH
SDUWQHU % % OR VYLOXSSR GHO FLFORWXULVPR O HVSDQVLRQH LQWHI
H RITHUWH HVWHUH -QROWUH PLUDQR D VYLOXSSDUH XQ SURJHWWR GL
SLDWWDIRUPD GLJLWDOH SHU DJJUHJDUH YDULH PRGDOLWC¢ GL WUDVSRU
FLWW¢ H YDOOL GHOO DUFR DOSLQR

%LODQFLR GL 6RVWHQLELOLWE¢ 1) SDJLQD



*UXSSR )10

SHVSRQVDELOLW¢ YHUVR OH SHUVRQH

'‘DWL UHODWLYL DO SHUVRQDOH DO'DWL UHODWLYL DO SHUVRQD(

8RPLQL 7TRWDOH 8RPLQL 7TRWDO

'LULJHQWL

AXDGUL

-PSLHIJDWL

2SHUDL

7TRWDOH

LQFOXGH ODYRUDWRUL D WHPSR LQGHWHUPLQDWR H WHPSR GHWHUPLQDWR DPPLQLVWL

*HVWLRQH ULVRUVH

6SRUWLW SURPXRYH XQD FXOWXUD GL FRQGLYLVLRQH H GLVFXVVLRQH [
GLYHUVLW¢ H LQFRUDJJLDQGR LO IHHGEDFN UHFLSURFR /D VWUXWWXUL
FRPLWDWL LQWHUIXQ]LRQDOL IDYRULVFH OD FROODERUD]LRQH *OL LQFR
LQLJLDWLYH VWUDWHJILFKH PHQWUH TXHOOL SOHQDUL FRQVHQWRQR
GLSHQGHQWL SRVVRQR EHQHILFLDUH GHO ODYRUR GD UHPRWR VPDU
VHWWLPDQD 2JQL DQQR YHQJRQR RUJDQL]]DWL FRPSDQ\ UHWUHDW LQ P
DWWLYLW¢ ILVLFD H WHDP EXLOGLQJ DOO DULD DSHUWD SHU PLJOLRUDU

6DOXWH H VLFXUH]]D

/ID VRFLHW¢ DGRWWD WXWWL JOL VWDQGDUG LQ PDWHULD GL VLFXUH]]ID
DJJLRUQDPHQWR

YJRUPD]LRQH

OROWH VRQR OH RFFDVLRQL GL IRUPD]JLRQH GD TXHOOH 2Q WKH MRE S|
D SHUFRUVL IRUPDWLYL GHGLFDWL D GLSHQGHQWL LQ DSSUHQGLVWDWR
VWUXWWXUDWH HURJDWH GD HQWL HVWHUQL SHU GLSHQGHQWL FKH YR
DPELWL GL PLIJOLRUDPHQWR LQGLYLGXDOL

5HVSRQVDELOLW¢ YHUVR O DPELHQWH H LO WHUULWRULR

6QRZLWFDUG OD WHVVHUD VNLSDVV D EDVVR LPSDWWR DPELHQWDOH

6SRUWLW VL LPSHJQD GD VHPSUH SHU OD VRVWHQLELOLW¢ DPELHQWDOE
SLDWWDIRUPD 6QRZLW KD FUHDWR XQ VLVWHPD FKH FRQVHQWH DJOL DS
XQD WHVVHUD VNLSDVV XQLFD LQ WXWWH OH ORFDOLW¢ VFLLVWLFKH GH!
H SULYD GL VFDGHQ]D HOLPLQDQGR FRV® OD QHFHVVLW¢ GL VWDPSDUH
XWLOL]JIR -QROWUH 6QRZLW KD VYLOXSSDWR XQD 6QRZLWFDUG FRPSOH
FKLS VNLSDVV HYLWDQGR O XWLOL]J]JR GL SODVWLFD

/ID PRELOLW¢ VRVWHQLELOH YHUVR OH ORFDOLW¢ GL PRQWDJQD

—~O SULQFLSDOH SURJHWWR QHOO DJHQGD GL VRVWHQLELOLW¢ GL 6SRUV

QHO 6QRZLW KD LPSOHPHQWDWR LQL]JLDWLYH SHU PLJOLRUDUH O DF
9LDJJL VFL H 6QRZERDUG FRQ 7SYDEBIOHWEN 6 JREIW.R GL XQR R SL» JLRU
WUDVSRUWR LQ EXV VNLSDVV DVVLFXUD]JLRQH H DOWUL VHUYL]L FRPH
FKH YRJOLRQR UDJJLXQJHUH OH ORFDOLW¢ VFLLVWLFKH LQ PRGR VRVW
LQFOXVLYH SHU FRQGLYLGHUH OD SURSULD SDVVLRQH SHU OR VSRUW L
HVWUHPDPHQWH FRQYHQLHQWH

7TUHQL GHOO®S RHYW. W KD PHVVR D GLVSRVL]LRQH GL 7TUHQRUG OD SURS!
SUHQRWD]LRQH GHL SDFFKHWWL 7UHQL GHOOD QHYH SHU ORFDOLWEC¢ V
$SULFD 3LDQL GL %YREELR 'RPRELDQFD H FRQWULEXLWR DOOR VYLOXS
SURPR]JLRQH GHOOR VWHVVR DWWUDYHUVR OD SURSULD FRPPXQLW\ SHL
VRVWHQLELOH DOOH ORFDOLW¢ GL YDFDQ]D JUD]LH DL SDFFKHWWL 7UH

%LODQFLR GL 6RVWHQLELOLW¢ '1) SDJLQD
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