
ZZZ�P L F UR I L QDQ]D � FRP

5(3257�'Ζ
6267(1Ζ%Ζ/Ζ7�
0Ζ&52) Ζ1$1=$

��
�������



Ȋ7KH�GLIILFXOW\�OLHV��QRW�LQ�WKH�QHZ
LGHDV��EXW�LQ�HVFDSLQJ�IURP�WKH
ROG�RQHV��ZKLFK�UDPLI\��IRU�WKRVH
EURXJKW�XS�DV�PRVW�RI�XV�KDYH
EHHQ��LQWR�HYHU\�FRUQHU�RI�RXU
PLQGV�ȋ

Ȋ/D�GLIILFROW¢�QRQ�VWD�QHOOH�QXRYH
LGHH��PD�QHO�IXJJLUH�GD�TXHOOH
YHFFKLH��FKH�VL�UDPLILFDQR��SHU
FKL�ª�VWDWR�HGXFDWR�FRPH�OD
PDJJLRU�SDUWH�GL�QRL��LQ�RJQL
DQJROR�GHOOD�QRVWUD�PHQWH�ȋ

-�0��.H\QHV������
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1HO������DEELDPR�SXEEOLFDWR� LO�QRVWUR�SULPR�UDSSRUWR�GL� VRVWHQLELOLW¢��2UD�� VLDPR�JLXQWL�DOOD�VHFRQGD�HGL]LRQH��&RQGXUUH
TXHVWR� HVHUFL]LR� FL� KD� FRQVHQWLWR�� DQFRUD� XQD� YROWD�� GL� ULIOHWWHUH� D� IRQGR� VXOOH� QRVWUH� DWWLYLW¢�� VXO� SHUFK«� H� VXO� FRPH� VLD
SRVVLELOH�DFFRPSDJQDUH�SURFHVVL�GL�FDPELDPHQWR�HFRQRPLFR�H�VRFLDOH�ODGGRYH�SURIHVVLRQDOPHQWH�RSHULDPR�
5DJLRQDUH�GL�VRVWHQLELOLW¢��SHU�QRL�GL�0LFURILQDQ]D��VLJQLILFD�PLVXUDUH��QHO�PRGR�SL»�SUHFLVR�HG�RJJHWWLYR�FRQVHQWLWR��TXDOH�VLD
LO�QRVWUR�FRQWULEXWR�DOOȇLQYHUDUVL�GL�XQȇHFRQRPLD�LQ�JUDGR�GL�VDOYDJXDUGDUH�LO�SL»�SRVVLELOH�OH�ULVRUVH�QDWXUDOL�H�FXOWXUDOL�GL�FXL�VL
QXWUH�H�FKH�IDFFLD��DOOR�VWHVVR�WHPSR��SUHYDOHUH�SULQFLSL�GL�JLXVWL]LD�HG�HTXLW¢��VHQ]D�L�TXDOL�QHVVXQD�VRFLHW¢�SX´�FRQVLGHUDUVL
VRVWHQLELOH��
4XHVWR� ª� XQ� FRPSLWR� GLIILFLOH�� SHUFK«� FROORFDWR� DOOȇLQWHUQR� GL� FRPSOHVVH� GLQDPLFKH� UHJLRQDOL� H� QD]LRQDOL�� &RQWHVWL� H[WUD�
HXURSHL�QHL�TXDOL�OȇLQVWDELOLW¢�H�L�FRQIOLWWL�VSHVVR�UHQGRQR�LQFHUWR�OȇRSHUDUH��H�D�WUDWWL�QH�PLQDQR�DOOD�UDGLFH�OȇHVLVWHQ]D�VWHVVD
�VL�SHQVL�DO�6XGDQ��GRYH�ª�LQ�FRUVR�GD�PROWL�PHVL�RUPDL�XQD�WUDJLFD�JXHUUD�FRQGRWWD�QHO�FXRUH�GHOOD�SULQFLSDOH�FLWW¢�GHO�3DHVH�
GRYH� FHUFDQR� GL� VRSUDYYLYHUH� SL»� GL� VHL� PLOLRQL� GL� DELWDQWL��� ΖQ� DOWUL� FRQWHVWL�� Ȃ� ª� TXHVWR� LO� FDVR� GHOOD� VSRQGD� VXG� GHO
0HGLWHUUDQHR�Ȃ�VYLOXSSR�ORFDOH�H�FRQWUDVWR�DOOD�SRYHUW¢�VRQR�GLUHWWULFL�LPSUHVFLQGLELOL�SHU�SUHYHQLUH�QXRYH�ODFHUD]LRQL�VRFLDOL
H�LQVWDELOLW¢�LVWLWX]LRQDOL��ΖO�QRVWUR�FRQWULEXWR�ULPDQH�VHQ]ȇDOWUR�OLPLWDWR��GDWD�OD�GLPHQVLRQH�GHOOD�QRVWUD�UHDOW¢�D]LHQGDOH��PD
OR�VIRU]R�GȇDFTXLVL]LRQH�GL�VWUXPHQWL�GL�DQDOLVL�H�GL�LQWHUYHQWR��L�SL»�ULJRURVL�HG�HIILFDFL�SRVVLELOL��QRQ�SX´�HVVHUH�Q«�ULGRWWR�Q«
OLPLWDWR�
/ȇD]LRQH�GL�0LFURILQDQ]D�ª�QHJOL�XOWLPL�DQQL�FUHVFLXWD�PROWR�DQFKH�QHOOȇDPELWR�HXURSHR��VLD�FRQ�SURJHWWL�VSHFLILFL�GHGLFDWL�D
FRQWUDVWDUH�OȇHVFOXVLRQH�VRFLDOH�H�ILQDQ]LDULD�GL�FXL�VRQR�YLWWLPH�SDUWL�ULOHYDQWL�GHOOD�SRSROD]LRQH��VLD�DWWUDYHUVR�XQ�LPSHJQR
SL»� VWUXWWXUDWR� H� SHUPDQHQWH� QHOOȇLQYHVWLUH� VX� RUJDQL]]D]LRQL� FDSDFL� GL� DFFUHVFHUH� OH� RSSRUWXQLW¢� H� L� VHUYL]L� WHUULWRULDOL� LQ
IDYRUH�GHL�SL»�IUDJLOL�
'HILQLUH�FRPH�RSHUDUH��PRQLWRUDUH� OH�QRVWUH�D]LRQL�H� UHQGLFRQWDUH� L�QRVWUL� ULVXOWDWL�DL�SDUWQHU��DJOL� LQYHVWLWRUL�H�DL� FOLHQWL�ª
SDUWH�LQWHJUDQWH�H�QRQ�VHFRQGDULD�GHO�QRVWUR�ODYRUR�
&RQWD� LO� ULVXOWDWR�� PD� FRQWD� DQFRU� SL»� LO� PHWRGR�� SHU� TXHVWR� VRQR� LPSUHVFLQGLELOL� XQD� FXOWXUD� RUJDQL]]DWLYD� GLQDPLFD� H
DGDWWLYD�� /D� QRVWUD� SL»� LPSRUWDQWH� ULVRUVD� ª� OD�PRWLYD]LRQH� H� OD� SURIHVVLRQDOLW¢� GL� WXWWH� OH� SHUVRQH� FKH� TXRWLGLDQDPHQWH
ODYRUDQR�D�0LFURILQDQ]D��SHUVRQH�FKH�GHWHUPLQDQR�OD�TXDOLW¢�GHO�QRVWUR�DJLUH�H�OȇLPSDWWR�

/R�ULSHWLDPR�DQFRUD�XQD�YROWD��OD�VRVWHQLELOLW¢�QRQ�ª�XQ�SURGRWWR�PD�XQ�SURFHVVR��ULFKLHGH�XQ�FRVWDQWH�LQWHUURJDUVL��SHU�QRQ
FDGHUH�QHJOL�DXWRPDWLVPL��QHOOȇLWHUD]LRQH�DFULWLFD�GL�SUDWLFKH�VXSHUDWH��GL�SLJUL]LH�PHQWDOL�FRQVROLGDWH��3HU�TXHVWR�DEELDPR
PHVVR� LQ� H[HUJR� D� TXHVWD� SUHPHVVD� XQ� SDVVR� GHOOȇLQWURGX]LRQH� DOOD� *HQHUDO� 7KHRU\� GL� -�0�� .H\QHV�� DQFRU� SULPD
GHOOȇLQQRYD]LRQH��RFFRUUH�XQD�SUHFLVD�H� WHQDFH�FDSDFLW¢�GL�VIXJJLUH�DX[� LG«HV�UH©XHV��DL� OXRJKL�FRPXQL��DOOH� IDFLOL�PRGH��DJOL
RSSRUWXQLVPL��
1RQ�ª�GHWWR�FKH�QH�VLDPR�H�QH�VDUHPR�FDSDFL��PD� OD� WHQVLRQH�SHU�HYLWDUH�GL� FDGHUH� LQ�TXHVWD� WUDSSROD�H�GL� ULSURGXUUH� LO
EDQDOH�ª�TXDOFRVD�VX�FXL�LQYHVWLDPR�ULVRUVH�HG�HQHUJLH�

/HWWHUD�DJOL�VWDNHKROGHU

0LFURILQDQ]D�6�U�O�
6WUDGHOOD�GHOOD�5DFFKHWWD�����
������9LFHQ]D��9Ζ�
ΖWDO\�

ZZZ�PLFURILQDQ]D�FRP
LQIR#PLFURILQDQ]D�FRP

ΖO�VHJXHQWH�GRFXPHQWR�ª�VWDWR�UHDOL]]DWR
JUD]LH�DO�FRQWULEXWR�GL�WXWWL�L�GLSHQGHQWL�
FROODERUDWULFL�H�FROODERUDWRUL�GHOOD�VRFLHW¢�
k�)RWR�FRSHUWLQD��)UDQFHVFR�7XIIL

(GL]LRQH�GLJLWDOH��WXWWL�L�GLULWWL�ULVHUYDWL�
k�0LFURILQDQ]D�����

�

D�FXUD�GL�*��3L]]R��3UHVLGHQWH�GL�0LFURILQDQ]D

0LFURILQDQ]D�ȃ��5HSRUW�GL�6RVWHQLELOLW¢�����



([HFXWLYH�PDQDJHPHQW
UHSRUW�

ΖO� ELODQFLR� GL� VRVWHQLELOLW¢� GL�0LFURILQDQ]D� ����� �ULIHULWR� DOOȇDQQR� ������PHWWH� LQ
HYLGHQ]D� LO� SHUFRUVR� GL� FRQWLQXD� FUHVFLWD� GHOOD� VRFLHW¢� H� LO� FRQVROLGDPHQWR� GL
DOFXQH�SLVWH�GL�ODYRUR�LQ�VSHFLILFKH�DUHH�JHRJUDILFKH�H�WHPDWLFKH����
1HO� ����� OD� VRFLHW¢�� GRSR� XQ� OLPLWDWR� SHULRGR� GL� LQWHUUX]LRQH� GHOOH� DWWLYLW¢� GL
WHUUHQR�� GRYXWR� DOOD� VLWXD]LRQH� SDQGHPLFD� LQWHUQD]LRQDOH�� KD� DPSLDPHQWH
ULSUHVR�OH�SURSULH�PLVVLRQL�QHL�SDHVL�GRYH�UHDOL]]D�DWWLYLW¢�GL�DVVLVWHQ]D�WHFQLFD�H
SURJHWWXDOH� GLUHWWDPHQWH� R� LQ� SDUWHQDULDWR� FRQ� DOWUH� VRFLHW¢� H� LVWLWX]LRQL
SXEEOLFKH�H�SULYDWH����
Ζ� WHPL� GHOOȇLQFOXVLRQH� ILQDQ]LDULD� VRQR� GHFOLQDWL� QHL� GLYHUVL� FRQWHVWL�� LWDOLDQL�
HXURSHL� HG� H[WUDHXURSHL�� FRPH� ULOHYDQWL� SHU� SURPXRYHUH� FUHD]LRQH�GL� LPSLHJR�
LPSUHQGLWRULD� �QRQ� FRPH� ULVSRVWD� DOOD� GLVRFFXSD]LRQH�� PD� FRPH� GHVLGHULR� GL
FUHVFLWD� SURIHVVLRQDOH� H� ODYRUDWLYD� GL� JLRYDQL�� GRQQH� H�PHQR� JLRYDQL��� Ζ� JLRYDQL
UHVWDQR� LO� WDUJHW� SULYLOHJLDWR� GL� 0LFURILQDQ]D� VLD� D� OLYHOOR� HXURSHR� FKH� H[WUD�
HXURSHR� LQ� TXDQWR� SRUWDWRUL� GL� LGHH�� H� LQYHVWLPHQWR� SHU� LO� IXWXUR�� 8QD
LPSUHQGLWRULD� FKH� VLD� FDSDFH� GL� PDQWHQHUH� OD� JLXVWD� DWWHQ]LRQH� DL� WHPL� GHOOD
VRVWHQLELOLW¢� QRQ� VROR� HFRQRPLFR�ILQDQ]LDULD��PD� DQFKH�� H� VRSUDWWXWWR� VRFLDOH� H
DPELHQWDOH���
ΖO� QRVWUR� DSSURFFLR� ª� TXHOOR� GL� FUHGHUH� QHOOȇLPSRUWDQ]D� GL� FUHDUH� OH� JLXVWH
FRQGL]LRQL� SHU� SHUPHWWHUH� DG� RJQXQR� GL� HVSULPHUH� LO� SURSULR� SRWHQ]LDOH�� D
TXDOVLDVL�ODWLWXGLQH��'DOOR�VWDUW�XSSHU�LWDOLDQR�DOOȇDJULFROWRUH�WXQLVLQR��DO�JUXSSR�GL
GRQQH�LPSUHQGLWULFL�VXGDQHVL��R�DL�FROODERUDWRUL�LQWHUQL�FKH�KDQQR�OD�SRVVLELOLW¢�GL
SURPXRYHUH�SURJHWWXDOLW¢�QHOOH�ORUR�DUHH�GL�LQWHUHVVH�H�ODGGRYH�PHJOLR�ULHVFRQR
DG�HVSULPHUH�OH�SURSULH�FRPSHWHQ]H����
/D�VRFLHW¢�ª�DWWHQWD�DL�QXRYL�PRGL�GL� LQWHQGHUH�H� LQWHUSUHWDUH� LO� ODYRUR�FKH�QRQ
YDQQR� VRWWRYDOXWDWL� H� VXL� TXDOL� ª� VWDWR� DYYLDWR�QHO� FRUVR�GHOOD� ILQH�GHOOȇDQQR�XQ
SHUFRUVR�GL� ODYRUR�GHGLFDWR�D�GDUH�YDORUH�DOOH�PRWLYD]LRQL�DOOȇLQWHUQR�GHO�JUXSSR
GL�ODYRUR��GDUH�ULVSRVWH�DL�FDPELDPHQWL�GHOOD�QRVWUD�VRFLHW¢�QHO�ULVSHWWR�GHL�YDORUL
VRFLHWDUL��GHOOD�SURSULD�PLVVLRQH�H�YLVLRQH�H�GHOOȇLQGLUL]]R�FKH� OD�VRFLHW¢�H� OD�VXD
JRYHUQDQFH�VWD�DVVXPHQGR�ULVSHWWR�DO�JUXSSR�GL�ULIHULPHQWR����

(XURSD�H�0HGLWHUUDQHR�FRQWLQXDQR�DG�HVVHUH�L�WHUULWRUL�D�FXL�JXDUGLDPR�FRQ�SL»
DWWHQ]LRQH��VHQ]D�WUDODVFLDUH� L�SDHVL�GHOOȇ$IULFD�VXEVDKDULDQD�H�GHOOȇ$VLD�QHL�TXDOL
DEELDPR�FRQVROLGDWR�FRPSHWHQ]H�H�UHWL�GL�SDUWHQDULDWR�FRQ�LVWLWX]LRQL�ILQDQ]LDULH
H�QRQ��

6XO�FRQWLQHQWH�HXURSHR��OD�JXHUUD�LQ�8FUDLQD��OD�FULVL�FOLPDWLFD��OD�FULVL�HFRQRPLFD
H� OȇDXPHQWR�GHOOH�QHFHVVLW¢�VRFLDOL�UDSSUHVHQWDQR�VILGH� LPSRUWDQWL�SHU�JDUDQWLUH
XQD�JLXVWD� UHGLVWULEX]LRQH�GHOOH� ULVRUVH�� ULGXUUH� L� OLYHOOL�GL�SRYHUW¢�HG�HVFOXVLRQH
VRFLDOH��YLVLELOL�SDUWLFRODUPHQWH�QHL�JLRYDQL��
ΖQ�ULVSRVWD�D�TXHVWH�VILGH��0LFURILQDQ]D�VL�ª� LPSHJQDWD�QHO�VXSSRUWDUH�DVSLUDQWL
LPSUHQGLWRUL�HG�LPSUHQGLWULFL�H�JLRYDQL�1((7�DWWUDYHUVR�SURFHVVL�GL�PHQWRULQJ�H
FRDFKLQJ���
'ȇDOWUD� SDUWH�� FRQWHVWL� QD]LRQDOL� LQVWDELOL�� FDPELDPHQWL� FOLPDWLFL�� SURFHVVL� GL
ULIRUPD�LQFRPSLXWL��GLULWWL��VRQR�VROR�DOFXQH�GHOOH�FDXVH�GHOOD�FULVL�FKH�VWD�YLYHQGR
LO�0HGLWHUUDQHR�FKH�YHGH� WUDQVLWDUH��H�PRULUH��PLJOLDLD�GL�JLRYDQL� LQ� FHUFD�GL�XQ
IXWXUR� PLJOLRUH�� ΖQ� TXHVWR� FRQWHVWR� LO� ODYRUR� GL� 0LFURILQDQ]D� IRFDOL]]DWR� VXOOR
VYLOXSSR� ORFDOH� ª� SULRULWDULR� SHU� FHUFDUH� GL� FUHDUH� OH� FRQGL]LRQL� QHFHVVDULH
DIILQFK«�OH�SHUVRQH�SRVVDQR�QDVFHUH��FUHVFHUH�H�YLYHUH� LQ�FRQWHVWL�DGHJXDWL�H� LQ
TXHVWR�VL�LVFULYH�OȇDWWHQ]LRQH�DO�PRQGR�GHOOȇLPSUHQGLWRULD�JLRYDQLOH��GHOOR�VYLOXSSR
UXUDOH��GHOOȇLQFOXVLRQH� ILQDQ]LDULD� FRPH�QHFHVVDULD� DOOȇLQFOXVLRQH� VRFLDOH��*OL� DQQL
GL� ODYRUR� VXO� FDPSR� FL� KDQQR� LQVHJQDWR� D� JXDUGDUH� DOOH� FULVL� SROLWLFKH�� DO
FDPELDPHQWR� FOLPDWLFR�� DL� IHQRPHQL� HFRQRPLFL�� DOOD� GLVRFFXSD]LRQH� H
DOOȇLPPLJUD]LRQH�FRQ�DOWUH�OHQWL��SHU�GDUH�YDORUH�DOOH�IRU]H�VDQH�H�OLEHUDUQH�WXWWH�OH
SRWHQ]LDOLW¢�� 3HU� IDUH� TXHVWR� VLDPR� FRQWLQXDPHQWH� DOOD� ULFHUFD� GL� VWUXPHQWL
IOHVVLELOL��GL�LGHH��GL�QXRYL�VFKHPL��DQFKH�ILQDQ]LDUL��SHU�GLVHJQDUH�XQ�QXRYR�PRGR
GL�IDUH�VYLOXSSR�FKH�ULSRUWL�DO�FHQWUR�JOL�HPDUJLQDWL��L�YXOQHUDELOL�H�WXWWL�FRORUR�FKH
GHVLGHUDQR�SHUFRUUHUH�QXRYH�VWUDGH�YHUVR�XQ�FDPELDPHQWR�SRVLWLYR���

�

0LFURILQDQ]D�ȃ��5HSRUW�GL�6RVWHQLELOLW¢�����



1RWD�PHWRGRORJLFD

/D� UHQGLFRQWD]LRQH� GL� VRVWHQLELOLW¢� FRQVHQWH� GL� LQWHJUDUH� LO� ELODQFLR� GL
0LFURILQDQ]D� DO� ILQH� GL� LQIRUPDUH� WXWWL� L� VRJJHWWL� LQWHUHVVDWL� H� SRUWDWRUL� GL
LQWHUHVVH�FLUFD� OH�SHUIRUPDQFH�D]LHQGDOL�QRQ�VROR�GDO�SXQWR�GL�YLVWD�HFRQRPLFR�
ILQDQ]LDULR�� PD� DQFKH� VRWWR� LO� SURILOR� DPELHQWDOH� H� VRFLDOH� WHQHQGR� SUHVHQWH
OȇLQFOXVLRQH� ILQDQ]LDULD� SHU� OD� ULGX]LRQH� GHOOH� GLVXJXDJOLDQ]H� VRFLR� HFRQRPLFKH
FRPH�PLVVLRQH�GȇLPSUHVD���
�
ΖO�SUHVHQWH�GRFXPHQWR��ª�LQWHJUDWLYR�DO�ELODQFLR�WUDGL]LRQDOH�H�VL�FRQILJXUD�FRPH
XQ�HVHUFL]LR�GL�QDWXUD�YRORQWDULD�SHU�OD�VRFLHW¢�FKH�QRQ�ULHQWUD�QHOOD�FDVLVWLFD�GHL
JUXSSL�WHQXWL�D�UHQGLFRQWDUH�VXOOH�ORUR�SHUIRUPDQFH�QRQ�ILQDQ]LDULH��
�
/D� UHQGLFRQWD]LRQH� GL� VRVWHQLELOLW¢� ª� VWDWD� SUHGLVSRVWD� SUHQGHQGR� LQ
FRQVLGHUD]LRQH� OLQHH� JXLGD� LQWHUQD]LRQDOPHQWH� DFFHWWDWH�� FRPH� L� 6XVWDLQDEOH
'HYHORSPHQW� *RDOV� �6'*V�� H� L� *5Ζ� 6XVWDLQDELOLW\� 5HSRUWLQJ� 6WDQGDUGV� �*5Ζ
6WDQGDUGV���L�PRGHOOL�SL»�DXWRUHYROL�H�GLIIXVL�QHO�FDPSR�GHOOD�UHQGLFRQWD]LRQH�QRQ
ILQDQ]LDULD��
�
/H�WHPDWLFKH�ȊPDWHULDOLȋ�VRQR�VWDWH�LQGLYLGXDWH�DWWUDYHUVR�XQȇDQDOLVL�FRQGRWWD�WUD�L
JUXSSL�GL�LQWHUHVVH��SHU�XQD�GXUDELOLW¢�GL�GXH�DQQL��FRLQYROJHQGR�LQWHUQDPHQWH�OD
JRYHUQDQFH�HG�LQ�JHQHUDOH�OȇLQVLHPH�GHOOD�SRSROD]LRQH�D]LHQGDOH��VL�YHGD�DQFKH�OD
VXFFHVVLYD�VH]LRQH� Ȋ$QDOLVL�GL�PDWHULDOLW¢ȋ���/D�SRVVLELOLW¢�GL� UDFFRJOLHUH�HOHPHQWL
FKH�FDUDWWHUL]]DQR� LO�EXVLQHVV�ª�GDWD�GDL�SURFHVVL�D]LHQGDOL�HVLVWHQWL��GDL�VLVWHPL
LQIRUPDWLYL�LQWHUQL�GL�JHVWLRQH�H�GL�PRQLWRUDJJLR��H�GDOOȇHVSHULHQ]D�PDWXUDWD�GDOOD
VRFLHW¢�QHO�FDPSR�GHOOD�UHSRUWLVWLFD�SURJHWWXDOH�QRQ�ILQDQ]LDULD���
�
/H� LQIRUPD]LRQL� H� L� GDWL� TXDOLWDWLYL� H� TXDQWLWDWLYL� SUHVHQWDWL� QHO� SUHVHQWH
GRFXPHQWR� VRQR� VWDWL� UDFFROWL� LQ�PDQLHUD� DFFXUDWD� HG� HIILFLHQWH� H� VRQR� UHODWLYL
DOOȇHVHUFL]LR�FRQFOXVRVL� LO����GLFHPEUH������� ΖO� UHSRUW�SUHVHQWDWR�ULVXOWD�HVVHUH� LO
VHFRQGR�HVHUFL]LR�GL�UHQGLFRQWD]LRQH��
�
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0LFURILQDQ]D�ȃ��5HSRUW�GL�6RVWHQLELOLW¢�����



8QR�VJXDUGR�D�0LFURILQDQ]D

0LFURILQDQ]D� ª� XQD� VRFLHW¢� D� UHVSRQVDELOLW¢� OLPLWDWD� LO� FXL� RELHWWLYR� ª� UHQGHUH
OȇLQFOXVLRQH� ILQDQ]LDULD� XQ� GLULWWR� SHUPDQHQWH� SHU� WXWWH� H� WXWWL� QHO� PRQGR�� /D
VRFLHW¢� VL� RFFXSD� GL� VHUYL]L� GL� VXSSRUWR� WHFQLFR� H� JHVWLRQDOH� SHU� PLJOLRUDUH� OD
FDSDFLW¢� H� OH� SUHVWD]LRQL� GL� LPSUHVH� H� IRUQLWRUL� GL� VHUYL]L� ILQDQ]LDUL�� DWWUDYHUVR
DWWLYLW¢�GL�DVVLVWHQ]D�WHFQLFD�D�GLVWDQ]D�H�VXO�FDPSR�LQ�EDVH�DOOH�UHDOL�HVLJHQ]H�H
DJOL�RELHWWLYL�GHO�FOLHQWH��ΖQROWUH��0LFURILQDQ]D�RIIUH�VXSSRUWR�WHFQLFR�DG�DOWUL�DWWRUL
H� VWDNHKROGHU� GHO� VHWWRUH� GHOOD� PLFURILQDQ]D� SHU� UDIIRU]DUH� OD� ORUR� FDSDFLW¢� GL
VWLPRODUH�OR�VYLOXSSR�GHO�VHWWRUH���
1HJOL�DQQL��0LFURILQDQ]D�VL�ª�VSHFLDOL]]DWD�QHOOD�IRUPXOD]LRQH��LPSOHPHQWD]LRQH�H
PRQLWRUDJJLR�GL�SURJHWWL�H�SURJUDPPL�QHL�VHWWRUL�GHOOȇLQFOXVLRQH�ILQDQ]LDULD��GHOOR
VYLOXSSR� UXUDOH�� GHOOR� VYLOXSSR� VRFLR�HFRQRPLFR� H� GHOOD� ILQDQ]D� GȇLPSUHVD�
QRQFK«� QHOOR� VYLOXSSR� GL� PRGHOOL� H� PHFFDQLVPL� GL� ILQDQ]LDPHQWR� LQQRYDWLYL
DGDWWDWL�DL�GLYHUVL�FRQWHVWL�VRFLR�FXOWXUDOL�H�DPELHQWDOL��
ΖQ� ROWUH� YHQWȇDQQL� GL� HVSHULHQ]D�� 0LFURILQDQ]D� KD� DFTXLVLWR� XQD� FRQRVFHQ]D
WHFQLFD�DSSURIRQGLWD�GHOOH�VILGH�FKH�ULJXDUGDQR�OȇDFFHVVR�DO�FUHGLWR�H�OȇLQFOXVLRQH
ILQDQ]LDULD�� SRUWDQGROD� D� VYLOXSSDUH� XQD�PHWRGRORJLD� GL� ODYRUR� SURSULD� H� GHJOL
VWUXPHQWL�SHU� IRUQLUH�VHUYL]L�H�DVVLVWHQ]D�WHFQLFD�D�VXSSRUWR�VLD�GHOOD�GRPDQGD
FKH�GHOOȇRIIHUWD��/D�VRFLHW¢�KD�VYROWR�QXPHURVH�PLVVLRQL�LQ�WXWWR�LO�PRQGR��$IULFD
6XE�VDKDULDQD�� $VLD� H� 6XG�HVW� DVLDWLFR�� UHJLRQH�0(1$�� $VLD� FHQWUDOH� H� &DXFDVR�
$PHULFD� /DWLQD� H� &DUDLEL�� %DOFDQL� HG� (XURSD�� H� KD� FROODERUDWR� FRQ� ROWUH� FHQWR
RUJDQL]]D]LRQL�D�OLYHOOR�LQWHUQD]LRQDOH��
'DO� ������ 0LFURILQDQ]D� FROODERUD� FRQ� $VVRFLD]LRQH� 0LFURILQDQ]D� H� 6YLOXSSR
2QOXV�� XQȇDVVRFLD]LRQH� LWDOLDQD� VHQ]D� VFRSR�GL� OXFUR� FKH�SURPXRYH� LQL]LDWLYH� LQ
ΖWDOLD� H� QHO�PRQGR� LQ�PDWHULD� GL� HGXFD]LRQH� ILQDQ]LDULD� H� GL� DFFHVVR� DO� FUHGLWR�
$OFXQL�HVSHUWL�GL�0LFURILQDQ]D�VRQR�PHPEUL�DWWLYL�GHOOȇDVVRFLD]LRQH�H�SDUWHFLSDQR
DOOD�SURJHWWD]LRQH�H�DOOD�UHDOL]]D]LRQH�GL�SURJHWWL�ULYROWL�SULQFLSDOPHQWH�D�GRQQH�
FDUFHUDWL��SRSROD]LRQL�UXUDOL��PLJUDQWL�H�ULIXJLDWL�H�JLRYDQL��LQ�ΖWDOLD�H�DOOȇHVWHUR��
2JJL��0LFURILQDQ]D�ª�LO�SULQFLSDOH�SDUWQHU�H�D]LRQLVWD�GL�ΖPSDFW�)LQ�ΖWDOLD��XQ�DVVHW
PDQDJHU�GL�LPSDWWR�D�VXSSRUWR�GL�SURJHWWL�SUHYDOHQWHPHQWH�DJURLQGXVWULDOL�HG�KD
VYLOXSSDWR� XQD� SLDWWDIRUPD� GL� ILQDQ]LDPHQWR� SDUWHFLSDWLYR� D� VXSSRUWR� GL
LQL]LDWLYH�GL�VYLOXSSR�VRVWHQLELOH�FKLDPDWD�(FRPLOO��

1HO� ����� OD� VRFLHW¢� ª� VWDWD� LPSHJQDWD� LQ� ROWUH� ��� SURJHWWL� WUD� (XURSD�� $IULFD�� H
$VLD�� YROWL� D� SURPXRYHUH� OȇLQFOXVLRQH� ILQDQ]LDULD�� FRPH� PH]]R� SHU� OR� VYLOXSSR
VRFLDOH� HG� HFRQRPLFR� GL� JUXSSL� YXOQHUDELOL�� GRQQH�� JLRYDQL�� 1((7�� SURGXWWRUL
DJULFROL��FRRSHUDWLYH��
1HOOȇDPELWR� GHL� GLYHUVL� SURJHWWL�� JOL� HVSHUWL� GL� 0LFURILQDQ]D� KDQQR� VYLOXSSDWR
QXRYL�PRGHOOL�H�VWUXPHQWL�ILQDQ]LDUL�DGDWWL�DL�ELVRJQL�VSHFLILFL�GL�RUJDQL]]D]LRQL�H
EHQHILFLDUL�GLUHWWL��DXPHQWDQGR�OȇHIILFDFLD�H�OȇHIILFLHQ]D�GL�SURJUDPPL�H�LQL]LDWLYH���

ΖO� WHDP� GL� 0LFURILQDQ]D� ª� GD� VHPSUH� LPSHJQDWR� D� IDYRULUH� XQȇLQFOXVLRQH
ILQDQ]LDULD�SHUPDQHQWH� LQ�WXWWR� LO�PRQGR�� WDOH�RELHWWLYR�ID�SDUWH�GL�XQ�SURFHVVR
SL»�DPSLR�GL�ORWWD�DOOD�GLVFULPLQD]LRQH��SHU�XQ�PRQGR�FKH�GLD�SDUL�RSSRUWXQLW¢�H
GLULWWL�D�WXWWL��QHO�ULVSHWWR�GHOOD�GLYHUVLW¢�H�GL�XQȇDXWHQWLFD�VRVWHQLELOLW¢�DPELHQWDOH��
0LFURILQDQ]D�SURPXRYH�LQL]LDWLYH�YROWH�D�VYLOXSSDUH�LQQRYD]LRQL�WHFQLFKH�H�VRFLDOL
D� EHQHILFLR� GL� LQGLYLGXL� H� FRPXQLW¢� YXOQHUDELOL�� DWWUDYHUVR� OD� IRUPD]LRQH� H� OR
VFDPELR� GL� EXRQH� SUDWLFKH� SHU� SURPXRYHUH� OȇLQGLSHQGHQ]D� QHOOD� ORUR� YLWD�� *OL
HVSHUWL� GL�0LFURILQDQ]D�SRVVRQR�RSHUDUH�GLUHWWDPHQWH� FRQ� L� EHQHILFLDUL� RSSXUH
SURJHWWDUH� OH� GLYHUVH� DWWLYLW¢� H� FRRUGLQDUH� XQȇHTXLSH� RSHUDWLYD� FRVWLWXLWD�� ΖQ
SDUDOOHOR�� 0LFURILQDQ]D� DFFRPSDJQD� RUJDQL]]D]LRQL� GL� PLFURILQDQ]D�� LVWLWXWL
ILQDQ]LDUL� H� IRQGD]LRQL� D� PLJOLRUDUH� OD� ORUR� SHUIRUPDQFH� HFRQRPLFD�� VRFLDOH� H
DPELHQWDOH� SHU� IDYRULUH� OȇDFFHVVR� GHL� VHUYL]L� ILQDQ]LDUL� H� SHU� VYLOXSSDUH� QXRYL
SURGRWWL�H�VHUYL]L�GL�ILQDQ]D�VRVWHQLELOH��
/H� SULQFLSDOL� DWWLYLW¢� VL� ULYROJRQR� D� JUXSSL� VRFLDOL� VWRULFDPHQWH� HVFOXVL� FRQ� XQD
GLIILFROW¢� GL� DFFHVVR� DO� PHUFDWR� GHO� ODYRUR�� GRQQH�� PLJUDQWL�� JLRYDQL�� 1((7�
SURGXWWRUL�DJULFROL�H�JUXSSL�VRYUDLQGHELWDWL��

/D�QRVWUD�YLVLRQH�GȇLPSDWWR�GHOOD�ILQDQ]D�LQFOXVLYD�
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0LFURILQDQ]D�VWUXWWXUD�H�FRQVROLGD�GD�SL»�GL����DQQL�XQD�UHWH�GL� UHOD]LRQL�EDVDWD�VXOOD
TXDOLW¢� WHFQLFD�GHOOȇLPSDWWR� VRFLDOH�� LO� ULVSHWWR�� LO� GLDORJR�H� OD� FRPXQLFD]LRQH�HPSDWLFD
SHU� ODYRUDUH� QHOOȇDPELWR� GHOOȇLQFOXVLRQH� ILQDQ]LDULD�� 7DOH� VWUXPHQWR� ª� HVVHQ]LDOH� SHU
JDUDQWLUH� XQD� HIILFDFH� ULGX]LRQH� GHOOH� GLVXJXDJOLDQ]H� VRFLDOL� HG� HFRQRPLFKH� GHOOH
FRPXQLW¢�SL»�YXOQHUDELOL���
3HUWDQWR�� L� JUXSSL� GL� LQWHUHVVH� GL� 0LFURILQDQ]D� 6U� VRQR�� L� FROODERUDWRUL� LQWHUQL� H� L
FRQVXOHQWL� HVWHUQL�� L� SDUWQHU� LQWHUQL� HG� HVWHUQL�� L� EHQHILFLDUL� GHL� SURJHWWL�� L� FOLHQWL� GHL
VHUYL]L�� OH� RUJDQL]]D]LRQL� SXEEOLFKH� H� SULYDWH�� OH� RUJDQL]]D]LRQL� QRQ� JRYHUQDWLYH� H� GHO
WHU]R�VHWWRUH��OH�LVWLWX]LRQL�ILQDQ]LDULH��JOL�LVWLWXWL�GL�PLFURILQDQ]D��L�IRQGL�GL�JDUDQ]LD�GHO
FUHGLWR�� OH� LVWLWX]LRQL� GHOOȇ8QLRQH� (XURSHD� H� GHOOD� &RRSHUD]LRQH� ΖQWHUQD]LRQDOH�� OH
FRUSRUD]LRQL��L�PH]]L�GL�FRPXQLFD]LRQH��H�JOL�RSLQLRQ�OHDGHU��
/H�UHOD]LRQL�FRQ�L�JUXSSL�GL� LQWHUHVVH�DYYHQJRQR�PHGLDQWH�GLYHUVL�FDQDOL�FRPH�ULXQLRQL
WHFQLFKH�� ZHELQDUV�� HYHQWL�� GLYXOJD]LRQH� DWWUDYHUVR� L� VRFLDO� PHGLD�� SXEEOLFD]LRQH� GL
UHSRUW�H�FRQFHSW�QRWHV�

Ζ�QRVWUL�VWDNHKROGHUV��

ΖO� PRWRUH� GHOOH� DWWLYLW¢� GL� 0LFURILQDQ]D� ª� UDSSUHVHQWDWR� GDL� SURSUL� FROODERUDWRUL� H
FROODERUDWULFL�� 1HO� ������ LO� WHDP� GL� 0LFURILQDQ]D� ª� FRPSRVWR� GD� ��� SHUVRQH�� WUD
GLSHQGHQWL�� FROODERUDWRUL�WULFL� LQWHUQL�H� H� HVWHUQL�H�� 3URIHVVLRQLVWL� FKH� ODYRUDQR� FRQ
SDVVLRQH�SHU�SURPXRYHUH�OȇLQFOXVLRQH�ILQDQ]LDULD�H�VRFLDOH�QHO�ULVSHWWR�GHOOD�GLYHUVLW¢�H
FRQ�XQȇDWWHQ]LRQH� DOOD� VRVWHQLELOLW¢� DPELHQWDOH�� Ζ� GDWL� GL� GHWWDJOLR� YHUUDQQR� IRUQLWL� QHL
SDUDJUDIL�VXFFHVVLYL�

/H�SHUVRQH�GL�0LFURILQDQ]D
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0LFURILQDQ]D� KD� FRVWUXLWR� QHO� WHPSR� QXPHURVH� H� VROLGH� FROODERUD]LRQL� FRQ� HQWL� GL
GLYHUVL�VHWWRUL�H�UHJLRQL�QHO�VHWWRUH�SXEEOLFR�H�SULYDWR��DXWRULW¢�ORFDOL�H�QD]LRQDOL��DJHQ]LH
LQWHUQD]LRQDOL� H� RUJDQL]]D]LRQL� QRQ� JRYHUQDWLYH�� &RQ� OȇLQVLHPH� GHOOH� RUJDQL]]D]LRQL
SDUWQHU��0LFURILQDQ]D� FRQGLYLGH� YDORUL� H� RELHWWLYL� VWUDWHJLFL�� ODYRUDQGR� LQ� VLQHUJLD� DOOD
SURJHWWD]LRQH�GL�SURJUDPPL�H�VWUXPHQWL�LQQRYDWLYL��
�
7UD� L� SULQFLSDOL� GRQRUV� FRQ� FXL� 0LFURILQDQ]D� KD� FROODERUDWR� QHO� ����� ULWURYLDPR
ULVSHWWLYDPHQWH�� 7KH� :RUOG� %DQN�� )02� 'XWFK� HQWUHSUHQHXULDO� GHYHORSPHQW� EDQN�
$JHQ]LD�ΖWDOLDQD�SHU�OD�&RRSHUD]LRQH�DOOR�6YLOXSSR��VHGH�GL�.KDUWRXP�H�7XQLVL���81&')�
8QLGR�� &RPPLVVLRQH� (XURSHD�� )21$3�� 6DQDG�� (($� DQG� 1RUZD\� *UDQWV�� *UDPHHQ
)RXQGDWLRQ��
�
ΖQROWUH��WUD�L�SDUWQHU�SULQFLSDOL��WURYLDPR��7LPSRF��0HUF\�&RUSV��$JHU��$&.�ΖQWHUQDWLRQDO�
5HWH�ΖWDOLDQD�GL�0LFURILQDQ]D�H�GL�ΖQFOXVLRQH�)LQDQ]LDULD��0RYLPHQWR�&RQVXPDWRUL��*ORYR
ΖWDOLD�� &RPXQH� GL� ΖVHUQLD�� (XURSHDQ� 0LFURILQDQFH� 1HWZRUN�� 0XQLFK� %XVLQHVV� 6FKRRO�
(XURSHDQ�&HQWUH� IRU� 6RFLDO� )LQDQFH��&HQWUDO�%DQN�RI� -RUGDQ��$JULFXOWXUDO�8QLYHUVLW\�RI
$WKHQV��'HYHORSPHQW�$JHQF\�RI�.DUGLWVD��$XWRRFXSDFLµ��<RXWK�%XVLQHVV� ΖQWHUQDWLRQDO�
<RXWK� %XVLQHVV� 3RODQG�� $VRFLDFLµQ� (GXFDWLYD� SRU� OD� ΖQWHJUDFLµQ� \� OD� ΖJXDOGDG�
$VVRFLD]LRQH�$UWLJLDQL�H�3LFFROH�ΖPSUHVH�0HVWUH�&�*�Ζ�$���-LQLVKLDQ�0HPRULDO�)RXQGDWLRQ�
.Ζ=�6LQQRYD�� /DWYLMDV�$VRFLDFLMD�(LURSDV�.RSLHQDV�6WXGLMDP��7KH�%XOJDULDQ�&KDPEHU�RI
&RPPHUFH�� =H\WLQ� *UXS�� 6HOHJR�� WKH� .DXQDV� &KDPEHU� RI� &RPPHUFH�� ΖQGXVWU\� DQG
&UDIWV��H�12$��

3DUWQHU�	�GRQRUV
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*LRYDQL�LPSUHQGLWRUL�HG�LPSUHQGLWULFL��
0LFURILQDQ]D�ª�GD�VHPSUH�LPSHJQDWD�D�VXSSRUWDUH�L�JLRYDQL�H�DVSLUDQWL�LPSUHQGLWRUL�HG
LPSUHQGLWULFL�LQ�WXWWH�OH�IDVL�GL�SUHSDUD]LRQH�H�DYYLR�GL�LPSUHVD��/ȇRELHWWLYR�SULQFLSDOH�ª
TXHOOR�GL�VRVWHQHUH�OR�VYLOXSSR�GHOOH�DWWLWXGLQL�LPSUHQGLWRULDOL�H�OH�UHODWLYH�FRQRVFHQ]H�H
FDSDFLW¢� DWWUDYHUVR� OD� IRUPD]LRQH�� LO� FRDFKLQJ�� XQ� DFFRPSDJQDPHQWR� VSHFLILFR� DOOR
VYLOXSSR�GL�XQȇLGHD�LPSUHQGLWRULDOH�FRQ�VWUXPHQWL�GHGLFDWL��1HOOȇDPELWR�GHO�SURJUDPPD
(UDVPXV�SHU�JLRYDQL�LPSUHQGLWRUL��QHO����������WUD�DVSLUDQWL� LPSUHQGLWRUL�LPSUHQGLWULFL
H�PHQWRUL�LWDOLDQL�KDQQR�FRQFUHWL]]DWR�XQȇHVSHULHQ]D�SURIHVVLRQDOH�

*LRYDQL�1((7�
6RQR�L�JLRYDQL�FKH�QRQ�VWXGLDQR��QRQ�ODYRUDQR�H�FKH�QRQ�VRQR�LPSHJQDWL�LQ�SHUFRUVL�GL
IRUPD]LRQH��1RW�LQ�HGXFDWLRQ��HPSOR\PHQW�RU�WUDLQLQJ���6HFRQGR�L�GDWL� ΖVWDW�� LQ�ΖWDOLD�VL
FRQWDQR� FLUFD� ���� PLOLRQL� GL� JLRYDQL� WUD� L� ��� H� L� ��� DQQL�� %HQFK«� QHOOȇXOWLPR� DQQR� OD
SHUFHQWXDOH�VLD�OHJJHUPHQWH�GLPLQXLWD��������ULPDQH�XQD�GHOOH�SL»�DOWH�LQ�(XURSD�GRYH
OD�PHGLD�ª�GHOOȇ����� ΖO� IHQRPHQR�GHL�1((7� LQWHUHVVD� LQ�PLVXUD�PDJJLRUH� OH�UHJLRQL�GHO
0H]]RJLRUQR�� OH�UDJD]]H�H�JOL�VWUDQLHUL��/
LQFLGHQ]D�GHL�1((7�GLPLQXLVFH�DO�FUHVFHUH�GHO
WLWROR�GL� VWXGLR�� ª�GL� FLUFD� LO� ���� WUD� L� JLRYDQL� GLSORPDWL� R� FRQ�DO� SL»� OD� OLFHQ]D�PHGLD�
PHQWUH�VL�IHUPD�DO�����WUD�L� ODXUHDWL��'DO������0LFURILQDQ]D�ª�LPSHJQDWD�QHO�SURJHWWR
<RXQJ� (QWUHSUHQHXUV� 6XFFHHG�� ILQDQ]LDWR� GDO� IRQGR� (XURSHDQ� (FRQRPLF� $UHD� DQG
1RUZD\� JUDQWV� IRU� \RXWK� HPSOR\PHQW� �(($� *UDQWV��� *UD]LH� DOOD� FROODERUD]LRQH� GL� �
SDUWQHU�� LO�SURJHWWR�KD�FRPH�RELHWWLYR�GL�DSSURIRQGLUH� OH�TXHVWLRQL�UHODWLYH�DO�PHUFDWR
GHO� ODYRUR�SHU�VRVWHQHUH� L�JLRYDQL�1((7��DWWUDYHUVR�SHUVRUVL�GL� IRUPD]LRQH�H�FRDFKLQJ�
SURPXRYHQGR� SHUFRUVL� GL� LPSUHQGLWRULD� H� DXWR�LPSLHJR�� 1HO� ����� VRQR� VWDWL� IRUPDWL
ROWUH�����JLRYDQL��3HU�UDJJLXQJHUH�TXHVWR�VSHFLILFR�WDUJHW�GL�JLRYDQL��0LFURILQDQ]D�VL�ª
DYYDOVD� GHOOD� FROODERUD]LRQH� FRQ� L� SULQFLSDOL� HQWL� SHU� OD� IRUPD]LRQH� H� SHU� OȇLPSLHJR�
DVVRFLD]LRQL�VRFLR�FXOWXUDOL��VHUYL]L�FRPXQDOL�SHU�OH�SROLWLFKH�JLRYDQLOL���

Ζ�EHQHILFLDUL�GHL�SURJHWWL�
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$VVRFLD]LRQL�IHPPLQLOL�LQ�6XGDQ�
ΖQ� 6XGDQ� L� GDWL� ULJXDUGDQWL� OH� SURVSHWWLYH� HFRQRPLFKH�� O
LQFOXVLRQH� ILQDQ]LDULD� H� OD
SDUWHFLSD]LRQH� DOOH� DWWLYLW¢� HFRQRPLFKH� FRQIHUPDQR� LQ� PDQLHUD� LQHTXLYRFDELOH� OH
GLVSDULW¢� GL� JHQHUH� HVLVWHQWL�� 7DOL� GLVXJXDJOLDQ]H� VL� VRYUDSSRQJRQR� DOOH� VILGH� GL� OXQJD
GDWD� JHQHUDWH� GD� DVSHWWL� FXOWXUDOL� VIDYRUHYROL�� FRQWULEXHQGR� D� RVWDFRODUH
VLJQLILFDWLYDPHQWH�LO�UDJJLXQJLPHQWR�GHOO
XJXDJOLDQ]D�GL�JHQHUH��/H�UHWULEX]LRQL�EDVVH��OD
FDUHQ]D�GL�RSSRUWXQLW¢�GL�LPSLHJR�GLJQLWRVR�H�O
DVVHQ]D�GL�FRPSHQVD]LRQH�SHU�LO�ODYRUR
GL�DVVLVWHQ]D�GRPHVWLFR��LQVLHPH�DOOH�GLQDPLFKH�GL�SRWHUH�GL�JHQHUH�H�DOOH�FRQYHQ]LRQL
VRFLDOL�� OLPLWDQR� O
D]LRQH� GHOOH� GRQQH�� PLQDQGR� OD� ORUR� SURGXWWLYLW¢� H� ULGXFHQGR
VLJQLILFDWLYDPHQWH� OD� ORUR� DXWRQRPLD�� 3URPXRYHUH� O
DFFHVVR� GHOOH� GRQQH� DOOH
SURVSHWWLYH�HFRQRPLFKH�H�DO�FRQWUROOR�GHOOH�VWHVVH�FRVWLWXLVFH�XQD�SULRULW¢�FUXFLDOH�SHU
0LFURILQDQ]D�� SHU� JDUDQWLUH� L� ORUR� GLULWWL� H�� DOOR� VWHVVR� WHPSR�� SODVPDUH� H� LQIOXHQ]DUH
SRVLWLYDPHQWH�O
LQWHUD�VRFLHW¢�D�SL»�OLYHOOL��
/
HPSRZHUPHQW�HFRQRPLFR��LQIDWWL��FRQWULEXLVFH�LQ�PRGR�VRVWDQ]LDOH�DOOD�FDSDFLW¢�GHOOH
GRQQH� GL� VWDELOLUH� RELHWWLYL�� FRQVHQWHQGR� ORUR� GL� DVVXPHUH� GHFLVLRQL� ULOHYDQWL� SHU� OH
SURSULH� YLWH�� 7DOH� SURFHVVR� GL� SDUWHFLSD]LRQH� HFRQRPLFD� QRQ� VROR� OH� FRLQYROJH
DWWLYDPHQWH� QHOO
HFRQRPLD� H� QHOOD� VIHUD� SXEEOLFD��PD� DPSOLD� DQFKH� LO� ORUR� EHQHVVHUH
LQGLYLGXDOH����

3HU�TXHVWH�UDJLRQL��QHOOȇDPELWR�GHO�SURJHWWR�:(�5Ζ6(��Ȃ�ILQDQ]LDWR�GDOOȇ8QLRQH�(XURSHD�H
LPSOHPHQWDWR�GD�$Ζ&6�.KDUWRXP��0LFURILQDQ]D�VRVWLHQH�OȇDVVRFLD]LRQLVPR�IHPPLQLOL� LQ
WUH�6WDWL�GHO�6XGDQ�DWWUDYHUVR�DWWLYLW¢�GL�IRUPD]LRQH�H�OD�IRUQLWXUD�GL�VHUYL]L�ILQDQ]LDUL�H
QRQ�ILQDQ]LDUL��4XHVWR�LPSHJQR�VL�FRQFUHWL]]D�DWWUDYHUVR�O
LVWLWX]LRQH�H�LO�SRWHQ]LDPHQWR
GL�*UXSSL�GL�5LVSDUPLR�H�&UHGLWR�D�5RWD]LRQH��96/$V��H�)RQGL�5RWDWLYL��5HYROYLQJ�)XQGV��
/
RELHWWLYR� SULQFLSDOH� ª� TXHOOR� GL� SRWHQ]LDUH� OH� FDSDFLW¢� LPSUHQGLWRULDOL� GHOOH� GRQQH� H
PLJOLRUDUH�LO�ORUR�OLYHOOR�GL�LQFOXVLRQH�ILQDQ]LDULD�SHU�IDYRULUH�OD�FUHVFLWD�GHOOH�ORUR�DWWLYLW¢�
OD� ORUR� LQGLSHQGHQ]D�HFRQRPLFD�H� LO�EHQHVVHUH�GHOOD�FRPXQLW¢� LQ�FXL�YLYRQR��*UD]LH�DO
ODYRUR� VYROWR� VXO� FDPSR� GD� &KLOG� 'HYHORSPHQW� )RXQGDWLRQ� H� 3$6('�� ULVSHWWLYDPHQWH
SDUWQHU�LPSOHPHQWDWRUL�QHJOL�VWDWL�GL�.DVVDOD�H�*HGDUHI�H�5HG�6HD�6WDWH��VLDPR�LQ�JUDGR
GL� HURJDUH� VHUYL]L� GL� WUDLQLQJ� DG� ROWUH� ����� GRQQH�� Ζ� FRUVL� GL� IRUPD]LRQH� SUHYHGRQR
FXUULFXOD� FKH� ULVSRQGDQR� DOOH� HVLJHQ]H� GHL� EHQHILFLDUL� GLUHWWL� QHL� WUH� VWDWL� WDUJHW� H
LQFOXGRQR� FRUVL� GL� HGXFD]LRQH� ILQDQ]LDULD�� JHVWLRQH� SDWULPRQLDOH�� LPSUHQGLWRULD�� GL
JHVWLRQH�GHL�96/$�H�GHL�5HYROYLQJ�)XQGV��

8QR�VJXDUGR�D�0LFURILQDQ]D
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ΖPSUHQGLWRUL�H�LPSUHQGLWULFL�DJULFROL�LQ�7XQLVLD�
6RQR� L� EHQHILFLDUL� GHO� SURJUDPPD� 75$&(� �7XQLVLDQ� 5XUDO� DQG� $JULFXOWXUDO� &KDLQ� RI
(PSOR\PHQW��� XQ� SURJUDPPD� GHOOD� %DQFD� 0RQGLDOH� FKH� PLUD� D� SURPXRYHUH
O
LPSUHQGLWRULD� SULYDWD� UXUDOH�� LQ� SDUWLFRODUH� WUD� L� JLRYDQL�� SHU� FRQWULEXLUH� D� FUHDUH� H
VWDELOL]]DUH� JOL� LPSLHJKL� H� PLJOLRUDUH� OH� FRQGL]LRQL� GL� ODYRUR� QHOOH� DUHH� UXUDOL�
0LFURILQDQ]D��FRQ� LO�FRQVRU]LR� IRUPDWR�GD�$&.� ΖQWHUQDWLRQDO�H�$JHU�� IRUQLVFH�VXSSRUWR
WHFQLFR�H�ILQDQ]LDULR�D�JLRYDQL�DJUR�LPSUHQGLWRUL��RUJDQL]]D]LRQL�GL�SURGXWWRUL�H�SLFFROH�H
PHGLH� LPSUHVH� DJUR�DOLPHQWDUL� SHU� DLXWDUOL� D� VYLOXSSDUH� OH� ORUR� DWWLYLW¢� QHO
JRYHUQDWRUDWR�GL� -HQGRXED�� ΖO� VXSSRUWR�SUHYHGH�XQ�DFFRPSDJQDPHQWR�SHUVRQDOL]]DWR
GHL�SLFFROL�SURGXWWRUL�DQFKH�QHOOH�UHOD]LRQL�QHJR]LD]LRQL�FRQ�OH�EDQFKH�FRLQYROJHQGR�OH
LVWLWX]LRQL� ILQDQ]LDULH� WHUULWRULDOL�� ΖO� FRQVRU]LR� SURPXRYH� LQL]LDWLYH� LQQRYDWLYH� FKH
SRVVDQR� FRQWUDVWDUH� OD� FULVL� FOLPDWLFD�� DWWUDYHUVR� XQD� PLJOLRUH� JHVWLRQH� GHOOH� ULVRUVH
LGULFKH��SUDWLFKH�DJULFROH�VRVWHQLELOL��VHQVLELOL]]D]LRQH�H�LQIRUPD]LRQH��

8QR�VJXDUGR�D�0LFURILQDQ]D
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$QDOLVL�GHOOD�PDWHULDOLW¢��

ΖQ�OLQHD�FRQ�TXDQWR�SURGRWWR�SHU�OȇDQQR�������DQFKH�SHU�LO�UHSRUW������OȇDWWLYLW¢�GL
UHQGLFRQWD]LRQH� ª� VWDWD� FRVWUXLWD� VX� XQ� WULSOLFH� OLYHOOR�� JRYHUQDQFH�� VRFLDOH� HG
DPELHQWDOH�� 6RQR� VWDWH� LQGLYLGXDWH� OH� DUHH� FKH� SRVVRQR� PDJJLRUPHQWH
LQIOXHQ]DUH� OH� VFHOWH� VWUDWHJLFKH� GL� 0LFURILQDQ]D� H� GHOOH� SDUWL� LQWHUHVVDWH�
DWWUDYHUVR� XQȇDQDOLVL� FRQGRWWD� LQWHUQDPHQWH� FRLQYROJHQGR� OD� JRYHUQDQFH� H
OȇLQVLHPH� GHOOD� SRSROD]LRQH� D]LHQGDOH�� 6L� WUDWWD� GL� XQD� ULOHYD]LRQH� GHOOD
VLJQLILFDWLYLW¢� GL� XQ� LQVLHPH� GL� DPELWL� WHPDWLFL� SL»� ULOHYDQWL�� D� SDUWLUH� GDJOL
VWDQGDUG�GL�UHQGLFRQWD]LRQH�*5Ζ��*OREDO�5HSRUWLQJ�ΖQLWLDWLYH���
�
/D� FRPELQD]LRQH� GHOOD� Ȋ0DWHULDOLW\ȋ� LQWHUQD� HG� HVWHUQD� DVVHJQDWD� SHU� RJQL
DVSHWWR��UHVWLWXLVFH�XQ�YDORUH�GL�LPSRUWDQ]D�FKH�FRQVHQWH�GL�RUGLQDUH�TXHVWL�WHPL
VHFRQGR�YDUL�JUDGL�GL�SULRULW¢��VHOH]LRQDQGRQH�XQD�VHULH�OLPLWDWD�VX�FXL�IRFDOL]]DUH
JOL� LPSHJQL� GL� D]LRQH� H� UHQGLFRQWD]LRQH�� 3HU� PHJOLR� GHILQLUH� OD� QDWXUD� GHOOH
SURSULH� VWUDWHJLH� GL� VRVWHQLELOLW¢� H� SHU� OD� VXFFHVVLYD� UHGD]LRQH� GHOOD� SUHVHQWH
UHQGLFRQWD]LRQH�GL� VRVWHQLELOLW¢�� ª� VWDWD�HIIHWWXDWD�XQȇDQDOLVL� GL�PDWHULDOLW¢� YROWD
DG� LGHQWLILFDUH�H�GDUH�SULRULW¢�DOOH� WHPDWLFKH�FRQVLGHUDWH�ULOHYDQWL�H�VLJQLILFDWLYH
SHU� LO� EXVLQHVV� H� SHU� L� SURSUL� SRUWDWRUL� GL� LQWHUHVVL� LQWHUQL� HG� HVWHUQL�� 7DOL
WHPDWLFKH�YHQJRQR�GHILQLWH�ȊPDWHULDOLȋ�LQ�TXDQWR�ULIOHWWRQR�JOL�LPSDWWL�HFRQRPLFL�
VRFLDOL� H� DPELHQWDOL� GHOOȇD]LHQGD� H� SRVVRQR� LQIOXHQ]DUH� OH� GHFLVLRQL� GL� WDOL
SRUWDWRUL�GL�LQWHUHVVL��

$OOR�VFRSR�SRL�GL�VHOH]LRQDUH�L�WHPL�PDWHULDOL�SHU�0LFURILQDQ]D��ª�VWDWR�YDOXWDWR�LO
OLYHOOR�GL�ULOHYDQ]D�GL�FLDVFXQ�WHPD�DWWUDYHUVR�OD�FRPSLOD]LRQH�GHO�ȊTXHVWLRQDULR�GL
PDWHULDOLW¢ȋ�� GD� SDUWH� GL� WXWWL� L� FROODERUDWRUL� GHOOD� VRFLHW¢�� SUHQGHQGR� LQ
FRQVLGHUD]LRQH�VLD�LO�SXQWR�GL�YLVWD��LQWHUQR��GHOOȇD]LHQGD��VLD�TXHOOR��HVWHUQR��GHL
SRUWDWRUL� GL� LQWHUHVVL�� HG� RUJDQL]]DQGR� XQ� Ȋ)RFXV� *URXSȋ� FRLQYROJHQGR� WXWWL� L
VRJJHWWL� GLSHQGHQWL� H� FROODERUDWRUL�� Ζ� SRUWDWRUL� GL� LQWHUHVVL� �HVWHUQL�� VRQR
UDSSUHVHQWDWL�GD�EHQHILFLDUL�GLUHWWL��HQWL�SXEEOLFR�SULYDWL��GRQRUV��HQWL�LVWLWX]LRQDOL
QD]LRQDOL�H�VRYUDQD]LRQDOL��SDUWQHU�GL�SURJHWWR��

2UJDQL� GL� JRYHUQDQFH� H� GHO� SHUVRQDOH�� LQ� WHUPLQL� GL� JHQHUH�� IDVFLD� GL� HW¢�
PLQRUDQ]H�R�FDWHJRULH�YXOQHUDELOL��
%HQHILW�SUHYLVWL�H�SHUFRUVL�IRUPDWLYL�H�SURIHVVLRQDOL]]DQWL��
&RQVXPL�GL�HQHUJLD�HG�DFTXD�LQWHUQL�DOO
D]LHQGD��SURGX]LRQH�GL�&2��H�ULILXWL��
ΖPSDWWL�HFRQRPLFL� LQGLUHWWL� VLJQLILFDWLYL�� LQ�SDUWLFRODUH�� ULGX]LRQH�GL�EDUULHUH� LQ
WDUJHW�VSHFLILFL��1((7��GRQQH��JLRYDQL��PLJUDQWL��SURGXWWRUL�DJULFROL���

3HUWDQWR�� GDOOȇDQDOLVL� GL� PDWHULDOLW¢� VRQR� HPHUVH� OH� VHJXHQWL� WHPDWLFKH� SL»
ULOHYDQWL��
�

�
�� LPSRUWDQWH� VHJQDODUH� FKH�JL¢�DO� WHUPLQH�GHO� ����� OD� VRFLHW¢�KD� VWUXWWXUDWR�XQ
QXRYR�TXHVWLRQDULR�GL�DQDOLVL�GHOOD�PDWHULDOLW¢�GD�VRPPLQLVWUDUH��SUHVXPLELOPHQWH
D�SDUWLUH�GDOOȇDQQR�YHQWXUR��D�WXWWL�JOL�VWDNHKROGHUV�LQWHUQL�HG�HVWHUQL�LQGLYLGXDWL��

/ȇDQDOLVL�KD�SHUPHVVR�GL
LGHQWLILFDUH����WHPL
PDWHULDOL�DIIHUHQWL�D�
��GLYHUVH�PDFUR�DUHH�

ΖGHQWLW¢�	�
JRYHUQDQFH�

5HVSRQVDELOLW¢�
HFRQRPLFD�

5HVSRQVDELOLW¢�
DPELHQWDOH�

5HVSRQVDELOLW¢�
VRFLDOH

��
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Ζ�QRVWUL�JUDQGL�WHPL

)LQDQ]D�YHUGH�
/D� ILQDQ]D� YHUGH� ª� XQ� FRQFHWWR� OHJDWR� DOO
LQYHVWLPHQWR� H� DO� ILQDQ]LDPHQWR� GL
SURJHWWL� H� DWWLYLW¢� FKH� SURPXRYRQR� OD� VRVWHQLELOLW¢� DPELHQWDOH�� O
RELHWWLYR
SULQFLSDOH�GHOOD�ILQDQ]D�YHUGH�ª�LQGLUL]]DUH�L�FDSLWDOL�YHUVR�SURJHWWL�FKH�KDQQR�XQ
LPSDWWR� SRVLWLYR� VXOO
DPELHQWH� H� VXOOD� VRFLHW¢� QHO� OXQJR� WHUPLQH�� FRQWULEXHQGR
FRV®� DOOD� WUDQVL]LRQH� YHUVR� XQ
HFRQRPLD� SL»� VRVWHQLELOH� H� D� EDVVR� LPSDWWR
DPELHQWDOH�� /D� ILQDQ]D� YHUGH� FRLQYROJH� SURJHWWL� FKH� PLUDQR� D� ULGXUUH
O
LQTXLQDPHQWR�� SURPXRYHUH� OH� HQHUJLH� ULQQRYDELOL�� PLJOLRUDUH� O
HIILFLHQ]D
HQHUJHWLFD�� SUHVHUYDUH� OD� ELRGLYHUVLW¢�� SURPXRYHUH� OD� JHVWLRQH� VRVWHQLELOH� GHOOH
ULVRUVH� QDWXUDOL� H� DIIURQWDUH� DOWUH� VILGH� DPELHQWDOL�� ΖO� WHPD� GLYHQWD� GL� DQFRU
PDJJLRU� LPSRUWDQ]D� QHO� PRPHQWR� LQ� FXL� FRQVLGHULDPR� TXHL� SURJHWWL� H� TXHOOH
LQL]LDWLYH��FRPH�DG�HVHPSLR�OD�SURPR]LRQH�GHOOȇDFFHVVR�DOOȇHQHUJLD�YHUGH��TXDQGR
VL� ODYRUD�FRQ�FDWHJRULH�H�JUXSSL�YXOQHUDELOL� �FRPH�IDPLJOLH�D�EDVVR�UHGGLWR��H� LQ
FRQWHVWL� VSHFLILFL� �FRPH� DG� HVHPSLR� DUHH� UXUDOL��� &HQWUDOH� QHOOȇDPELWR� GHOOD
ILQDQ]D� YHUGH� ª� LO� WHPD� GHOOȇDFFHVVR� DO� FUHGLWR� DJULFROR�� UDSSUHVHQWDWR� GDOOD
ILQDQ]D�UXUDOH��LO�FUHGLWR�DJULFROR�ª�XQR�GHL�VHWWRUL�SL»�LPSRUWDQWL�H�SL»�FULWLFL�GHOOD
PLFURILQDQ]D��'D�XQ�ODWR�SHUFK«�OȇDFFHVR�DOOȇHQHUJLD�YHUGH�GLSHQGH�GDOOH�FDSDFLW¢
GL� ILQDQ]LDPHQWR�GHOOH� UHWL�GL�GLVWULEX]LRQH�GHOOH� LVWLWX]LRQL� ILQDQ]LDUH��'DOOȇDOWUR�
SHUFK«� OD�PDJJLRUDQ]D�GHOOH�SRSROD]LRQL�GHOOH�]RQH�UXUDOL�VRQR�VROLWH�DG�HVVHUH
HVFOXVH� GDO� FLUFXLWR� ILQDQ]LDULR� WUDGL]LRQDOH�� SHU� LO� IDWWR� FKH� OD� ILQDQ]D� UXUDOH� ª
VROLWDPHQWH�SHUFHSLWD�FRPH�ULVFKLRVD��
ΖQ� JHQHUDOH� LO� ILQDQ]LDPHQWR� GL� SURJHWWL� VRVWHQLELOL� ULFKLHGH� OȇLGHD]LRQH�� OD
FUHD]LRQH� H� OR� VYLOXSSR�GL� VWUXPHQWL� ILQDQ]LDUL� VSHFLILFL� �JUHHQ�ERQGV�� ORDQV�� HG
HTXLW\�� SHU� DWWLUDUH� LQYHVWLWRUL� FKH� GHVLGHUDQR� FRQWULEXLUH� DOOD� VRVWHQLELOLW¢
PHQWUH�RWWHQJRQR�UHQGLPHQWL�ILQDQ]LDUL��/ȇDFFHVVR�DOOȇHQHUJLD�YHUGH�H�DOOD�ILQDQ]D
UXUDOH� FRVWLWXLVFH� GHO� UHVWR� XQR� GHL� WHPL� SL»� ULOHYDQWL� SHU� OD� QRVWUD� PLVVLRQH
GȇLPSUHVD���

/ȇHVSRVL]LRQH�D�ULVFKL�HVWHUQL�Ȃ�LQ�SDUWLFRODUH�ULVFKL�FOLPDWLFL�H�IOXWWXD]LRQL�GHL
SUH]]L�Ȃ�FKH�SRVVRQR�LQIOXLUH�VXOOȇDWWLYLW¢�GD�ILQDQ]LDUH��
/D� GLIILFROW¢� GL� XWLOL]]DUH� OD� SURSULHW¢� IRQGLDULD� FRPH� JDUDQ]LD�� LQ� TXDQWR
VSHVVR�QRQ�ª�GLVSRQLELOH�LO�WLWROR�GL�SURSULHW¢��
$OWL�FRVWL�GL�JHVWLRQH�GRYXWL�DOOH�GLVWDQ]H�GD�SHUFRUUHUH�SHU�VRGGLVIDUH�WXWWL� L
FOLHQWL� DJULFROWRUL�� H� LQ� SDUWLFRODUH� OD� IRUPD]LRQH� H� OD� TXDOLILFD]LRQH� GHL
IXQ]LRQDUL�GHO�FUHGLWR�LQ�DJULFROWXUD�H�QHOOȇHFRQRPLD�UXUDOH��
/D�QHFHVVLW¢�GL�HVWHQGHUH�L�WHPSL�GL�ULPERUVR�GHL�SURGRWWL�ILQDQ]LDUL�GHVWLQDWL
DOOH� DWWLYLW¢� DJULFROH� ULVSHWWR� DL� SURGRWWL� ILQDQ]LDUL� RUGLQDUL� �SHU� DGHJXDUVL� DO
FDUDWWHUH�FLFOLFR�R�VWDJLRQDOH�GHOOH�DWWLYLW¢�DJULFROH���

3HU� TXDQWR� ULJXDUGD� LO� FUHGLWR� DJULFROR�� FL� VRQR� GLIILFROW¢� VWUXWWXUDOL� FKH
ULJXDUGDQR�LQ�SDUWLFRODUH�L�SLFFROL�DJULFROWRUL��FRPH�DG�HVHPSLR��
�

�
ΖO� &UHGLWR� DJULFROR� LPSOLFD� QRQ� VROR� DGDWWDPHQWR� DO� FLFOR� FROWXUDOH�� PD� DQFKH
FDSDFLW¢� GL� FRPSUHQGHUH� H� PLVXUDUH� JOL� HIIHWWL� GHO� FDPELDPHQWR� FOLPDWLFR� H
OȇLQIOXHQ]D� GHOOH� SUDWLFKH� DJULFROH� VXOOȇDPELHQWH�� 3HUWDQWR�� ª� IRQGDPHQWDOH
DGRWWDUH�XQ�DSSURFFLR�GL�JHVWLRQH�GHO�ULVFKLR�FKH�DSUD�OD�VWUDGD�DJOL�LQYHVWLPHQWL
D�PHGLR�H�OXQJR�WHUPLQH�SHU�ULGXUUH�OD�YXOQHUDELOLW¢�GHJOL�DJULFROWRUL�H�DXPHQWDUH
OD�ORUR�UHGGLWLYLW¢�DJULFROD��
&RQ�OȇDVVLVWHQ]D�WHFQLFD�H�OD�IRUPD]LRQH�VXOOD�JHVWLRQH�GHO�ULVFKLR��0LFURILQDQ]D�VL
ª� FRQFHQWUDWD� SULQFLSDOPHQWH� VXOOD� ULGX]LRQH� GHO� ULVFKLR� QHOOH� ]RQH� UXUDOL�� SHU
VWDELOL]]DUH� OD� SURGX]LRQH� DJULFROD� H� FRQVHQWLUH� DL� SLFFROL� SURSULHWDUL� WHUULHUL� GL
DVVRUELUH�OH�IOXWWXD]LRQL�H�ULPERUVDUH�L�ORUR�SUHVWLWL��4XHVWȇDSSURFFLR�DOOD�JHVWLRQH
GHO�ULVFKLR�ª�PXOWLGLPHQVLRQDOH�� OD�PLWLJD]LRQH�GHO�ULVFKLR� LQWHJUD� OD�YDOXWD]LRQH
GHL�ULVFKL�ILQDQ]LDUL�GHL�FOLHQWL�FRQ�DOWUH�FRPSRQHQWL�ILQDQ]LDULH�H�QRQ�ILQDQ]LDULH
HQGRJHQH�FKH�LQIOXHQ]DQR�L�ULVFKL�GL�SURGX]LRQH��FRPH�LO�FDPELDPHQWR�FOLPDWLFR
H�OȇDPELHQWH��

��
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)LQDQ]D�VRFLDOH�
1HO�FRUVR�GL�TXHVWL�XOWLPL�DQQL� LO�PHUFDWR�GHOOD�ILQDQ]D�VRFLDOH�VWD�JXDGDJQDQGR
VHPSUH� PDJJLRU� LQWHUHVVH�� VL� WUDWWD� GL� VWUXPHQWL� ILQDQ]LDUL� H� LQYHVWLPHQWL� FKH
PLUDQR�D� JHQHUDUH�XQ� LPSDWWR� VRFLDOH�SRVLWLYR�� ROWUH� DO� UHQGLPHQWR� ILQDQ]LDULR�
4XHVWR� VHWWRUH� ª� DIILQH� DOOD� ILQDQ]D� YHUGH� PD� VL� FRQFHQWUD� SULQFLSDOPHQWH� VX
TXHVWLRQL� VRFLDOL� DQ]LFK«� DPELHQWDOL� H� UDSSUHVHQWD� XQ� VHWWRUH� VWUDWHJLFR� SHU
IRUPH�DOWHUQDWLYH�GL�EXVLQHVV��PRGHOOL�VRVWHQLELOL�HG�LQFOXVLYL�
ΖQIDWWL�� LO� WHPD� GHOOD� ILQDQ]D� VRFLDOH� ª� VWUHWWDPHQWH� FRUUHODWR� DOOȇDPELWR
GHOO
LPSUHQGLWRULD�VRVWHQLELOH�H�UHVSRQVDELOH��DQFKȇHVVR�LQ�IRUWH�FUHVFLWD�SHU�XQD
VHPSUH� PDJJLRU� FRQVDSHYROH]]D� ULJXDUGR� DOOH� TXHVWLRQL� DPELHQWDOL� H� VRFLDOL�
4XHVWR�WLSR�GL�LPSUHQGLWRULD�VL�FRQFHQWUD�VX�PRGHOOL�GL�EXVLQHVV�FKH�LQWHJUDQR�OD
VRVWHQLELOLW¢��O
HWLFD�H�OD�UHVSRQVDELOLW¢�VRFLDOH�QHOOH�ORUR�DWWLYLW¢��DQGDQGR�ROWUH�LO
VHPSOLFH�SURILWWR��
1HO� FRUVR� GHOOȇXOWLPR� DQQR�� 0LFURILQDQ]D� VL� ª� LPSHJQDWD� D� VXSSRUWDUH� PLFUR
LPSUHVH� H� 30Ζ� D� LQQRYDUH� L� ORUR� SURFHVVL� SURGXWWLYL�� ODYRUDQGR� VX� XQȇDWWLYLW¢� GL
GLVVHPLQD]LRQH�HG�LQIRUPD]LRQH�SHU�XQD�PDJJLRU�FRQVDSHYROH]]D�QHOOD�JHVWLRQH
GHOOH�SURSULH� ULVRUVH� H�QHOO
RIIHUWD�GL� SURGRWWL� H� VHUYL]L� FKH�DEELDQR�XQ� LPSDWWR
SRVLWLYR� VXOO
DPELHQWH�� VXOOH� FRPXQLW¢� ORFDOL�� H� VXOOD� VRFLHW¢� QHO� VXR� FRPSOHVVR�
1HOOH� GLYHUVH� SURJHWWXDOLW¢� QHOOH� TXDOL� OD� VRFLHW¢� KD� ODYRUDWR� ª� VWDWD� RIIHUWD
XQȇDPSLD�JDPPD�GL�VHUYL]L�PLUDWL�DOOȇHGXFD]LRQH� ILQDQ]LDULD�H�DO�FRDFKLQJ�SHU� OH
LPSUHVH�VRFLDOL�H�UHVSRQVDELOL�� LQ�FXL� LO�VXSSRUWR�DOOȇLPSUHQGLWRULDOLW¢�ª�XQD�GHOOH
IDVL�SL»�ULOHYDQWL�DOOȇLQWHUQR�GL�XQ�SURJUDPPD�GL�HGXFD]LRQH�ILQDQ]LDULD��ΖO�QRVWUR
DSSURFFLR� SDUWH� GDOOȇDOIDEHWL]]D]LRQH� ILQDQ]LDULD�� SHU� SRL� SDVVDUH� DO
PLJOLRUDPHQWR� GHOOH� FRPSHWHQ]H� H�� LQILQH�� VL� FRQFHQWUD� VXOOȇDFTXLVL]LRQH
VRVWHQLELOH� GL� FRPSRUWDPHQWL� ILQDQ]LDUL� SRVLWLYL�� ΖQROWUH�� 0LFURILQDQ]D� KD��
SURJHWWDWR� SURFHVVL� GL� DSSUHQGLPHQWR� LQQRYDWLYL� H� EDVDWL� VXOOȇHVSHULHQ]D� SHU
DSSOLFDUH�OH�FRQRVFHQ]H�ILQDQ]LDULH�WHRULFKH�DOOD�SUDWLFD�TXRWLGLDQD��
0LFURILQDQ]D� PLVXUD� OȇLPSDWWR� GHU� SURSUL� LQWHUYHQWL� XWLOL]]DQGR� XQD� VHULH� GL
VWUXPHQWL� GL� YDOXWD]LRQH� GHOOȇLPSDWWR� SURJHWWDWL� SHU� YDOXWDUH� PLJOLRUDPHQWL
VRVWHQLELOL�QHO�EHQHVVHUH� ILQDQ]LDULR��QHOOD�UHVLOLHQ]D� ILQDQ]LDULD�H�QHOOȇDFFHVVR�DL
VHUYL]L�ILQDQ]LDUL��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOD�VRVWHQLELOLW¢�VRFLDOH��

0LFURILQDQ]D� RSHUD� LQ� TXHVWR� VHQVR� DWWUDYHUVR� GHL� SHUFRUVL� GL� HGXFD]LRQH
ILQDQ]LDULD� GHGLFDWL� DL� IRUPDWRUL�� XQD� SURSRVWD� SHU� JOL� RSHUDWRUL�� FRRSHUDWLYH�
PLFURLPSUHQGLWRUL�� DJULFROWRUL� H� DOWUL� GHGLFDWL� DOOH� IDVFH� SL»� YXOQHUDELOL� FRPH
PLJUDQWL�H�ULIXJLDWL��JLRYDQL�H�VWXGHQWL��GRQQH��SRSROD]LRQL�UXUDOL��
��LPSRUWDQWH�FRQVLGHUDUH�FKH�QHO������0LFURILQDQ]D�KD�FRQWLQXDWR�OD�VXD�DWWLYLW¢
FRPH�UHIHUHQWH�QHOOR�VWUDWHJ\�JURXS�GHGLFDWR�DOOȇHFRQRPLD�H�OD�ILQDQ]D�VRFLDOH�GHO
SURJUDPPD�(XURSHR�(UDVPXV�SHU�*LRYDQL� ΖPSUHQGLWRUL��0LFURILQDQ]D� VL� ª� LQILQH
RFFXSDWD� DQFKH� GL� ULFHUFD� QHOOȇDPELWR� GHJOL� LQYHVWLPHQWL� G
LPSDWWR�� FRPSRQHQWH
FKLDYH� GHOOD� ILQDQ]D� VRFLDOH�� SHU� VXSSRUWDUH� SURJHWWL� H� LPSUHVH� FKH� DIIURQWDQR
VILGH�VRFLDOL�FRPH�OD�GLVRFFXSD]LRQH��O
HPDUJLQD]LRQH�VRFLDOH��OD�SRYHUW¢�HGXFDWLYD�
LO�VRYUDLQGHELWDPHQWR��ROWUH�D�VYLOXSSDUH�VWUXPHQWL�ILQDQ]LDUL�VSHFLILFL��FRPH�VRFLDO
ERQGV��REEOLJD]LRQL�VRFLDOL��H�VRFLDO�LPSDFW�ERQGV��REEOLJD]LRQL�GL�LPSDWWR�VRFLDOH���

,�QRVWUL�JUDQGL�WHPL
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ΖPSUHQGLWRULD�JLRYDQLOH�
/
LPSUHQGLWRULD� JLRYDQLOH� ª� XQ� HOHPHQWR� FUXFLDOH� SHU� OR� VYLOXSSR� HFRQRPLFR� H
VRFLDOH�GL�XQ�SDHVH�� Ζ� JLRYDQL� VSHVVR�SRUWDQR� FRQ� V«� LGHH� IUHVFKH�H� LQQRYDWLYH�
VRQR� SL»� DSHUWL� D� QXRYL� DSSURFFL� H� WHFQRORJLH�� LO� FKH� SX´� SRUWDUH� D� VROX]LRQL
FUHDWLYH� H� SURJUHVVL� LQ� GLYHUVL� VHWWRUL�� /
LPSUHQGLWRULD� JLRYDQLOH� SX´� LQROWUH
FRQWULEXLUH�DOOD�FUHD]LRQH�GL�SRVWL�GL�ODYRUR��ULGXFHQGR�L�WDVVL�GL�GLVRFFXSD]LRQH�H
IDYRUHQGR� XQ� PHUFDWR� H� XQȇHFRQRPLD� QD]LRQDOH� SL»� GLYHUVLILFDWD�� VYLOXSSDQGR
QXRYL�VHWWRUL�SURGXWWLYL�H�VHUYL]L��/H�VWDUWXS�IRQGDWH�GD�JLRYDQL� LQROWUH��SRVVRQR
GLYHQWDUH� PRWRUL� GL� FUHVFLWD� HFRQRPLFD� D� OXQJR� WHUPLQH�� FRQ� XQD� PDJJLRU
UHVLOLHQ]D� H� FDSDFLW¢� GL� DGDWWDUVL� SL»� UDSLGDPHQWH� DL� FDPELDPHQWL� HFRQRPLFL�
VRFLDOL� H� WHFQRORJLFL�� ΖQILQH�� O
LPSUHQGLWRULD� JLRYDQLOH� IDYRULVFH� LO� ULQQRYDPHQWR
JHQHUD]LRQDOH�QHOO
DPELHQWH�LPSUHQGLWRULDOH��TXHVWR�JDUDQWLVFH�FKH�QXRYH�LGHH�H
DSSURFFL�VLDQR�FRVWDQWHPHQWH�LQWURGRWWL���
1HJOL� DQQL� F
ª� VWDWR� XQ� FUHVFHQWH� LQWHUHVVH� YHUVR� O
LPSUHQGLWRULD� JLRYDQLOH�� FRQ
SURJUDPPL� GL� VRVWHJQR�� DFFHOHUDWRUL� H� ILQDQ]LDPHQWL� GHGLFDWL� DL� JLRYDQL
LPSUHQGLWRUL�� ΖO� JRYHUQR� LWDOLDQR� H� OH� RUJDQL]]D]LRQL� SULYDWH� KDQQR� FHUFDWR� GL
LQFHQWLYDUH� O
LPSUHQGLWRULD� JLRYDQLOH� DWWUDYHUVR� SROLWLFKH� H� LQL]LDWLYH� YROWH� D
VHPSOLILFDUH�OH�SURFHGXUH�GL�DYYLR�GL�QXRYH�LPSUHVH�H�D�IRUQLUH�ULVRUVH�ILQDQ]LDULH
H�IRUPD]LRQH��
��LPSRUWDQWH�FRQVLGHUDUH��WXWWDYLD��FKH�LQ�SRFR�SL»�GL����DQQL�VRQR�ȊVFRPSDUVHȋ
TXDVL� ����PLOD� LPSUHVH� JLRYDQLOL� ���������� OH� UHJLRQL� FKH� DFFXVDQR� OH� PDJJLRUL
IOHVVLRQL�WUD�LO������H�LO������VRQR�0ROLVH��0DUFKH��6LFLOLD��&DODEULD��$EUX]]R��6ROR�LO
7UHQWLQR�$OWR� $GLJH�PRVWUD� VHJQDOL� SRVLWLYL��PHQWUH� (PLOLD� 5RPDJQD�� 3LHPRQWH�
)ULXOL�9HQH]LD�*LXOLD��/RPEDUGLD�H�9HQHWR�KDQQR�UHJLVWUDWR�FDOL�PLQRUL��
ΖO� UDOOHQWDPHQWR� GHO� WXUQRYHU� GHL� JLRYDQL� QHOOH� LPSUHVH� LWDOLDQH� ª� XQ� OLPLWH
DOOȇLQQRYD]LRQH�� DOOR� VYLOXSSR� GL� QXRYH� LGHH�� DOOȇDOODUJDPHQWR� GHL� VHWWRUL
HPHUJHQWL��1RQ�VROR��UDSSUHVHQWD�DQFKH�XQ�ULVFKLR�SHU�OD�FRQWLQXLW¢�D]LHQGDOH�GL
WDQWH�DWWLYLW¢�JHVWLWH�D�OLYHOOR�IDPLOLDUH�FKH��FRQ�OȇXVFLWD�GL�VFHQD�GHOOH�JHQHUD]LRQL
SL»� DQ]LDQH�� VL� ULWURYDQR� VSHVVR� VHQ]D� OH� ULVRUVH� XPDQH� FKH� OH� KDQQR� IDWWH��
SURVSHUDUH�H�TXLQGL�FRQ�PHQR�RSSRUWXQLW¢�GL�FRQWLQXDUH�DG�HVLVWHUH��

3HU� TXHVWR� FL� LPSHJQLDPR� TXRWLGLDQDPHQWH� D� VXSSRUWDUH� JLRYDQL� HG� DVSLUDQWL
LPSUHQGLWRUL�SHU�UDIIRU]DUH�OH�FRPSHWHQ]H�H� OH�EDVL�GHL� ORUR�SURJHWWL�GL�YLWD�H�GL
FDUULHUD�DWWUDYHUVR�SHUFRUVL�IRUPDWLYL�H�XQ�DFFRPSDJQDPHQWR�LQGLYLGXDOH��
/
LPSUHQGLWRULD�JLRYDQLOH�SX´�JLRFDUH�XQ�UXROR�FUXFLDOH�QHO�UDIIRU]DUH�O
HFRQRPLD
LWDOLDQD�H�DIIURQWDUH�OH�VILGH�VRFLRHFRQRPLFKH��ª�LPSRUWDQWH�WXWWDYLD�JDUDQWLUH�XQ
DPELHQWH� IDYRUHYROH�� IRUQLUH� ULVRUVH� DGHJXDWH� H� LQFRUDJJLDUH� XQD� FXOWXUD� GL
LQQRYD]LRQH�H�LPSUHVD�VLQ�GDOOH�SULPH�IDVL�GHOO
LVWUX]LRQH��

,�QRVWUL�JUDQGL�WHPL
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ΖPSUHQGLWRULD�IHPPLQLOH�
/
LPSUHQGLWRULD�IHPPLQLOH�KD�XQ
LPSRUWDQ]D�VLJQLILFDWLYD�QRQ�VROWDQWR�GDO�SXQWR
GL� YLVWD�HFRQRPLFR�PD�DQFKH�VRFLDOH��SURPXRYHUH�H� VXSSRUWDUH� O
LPSUHQGLWRULD
IHPPLQLOH�ª�XQ�PRGR�HIILFDFH�SHU�DIIURQWDUH�OH�GLVXJXDJOLDQ]H�GL�JHQHUH�SUHVHQWL
QHOOD� VRFLHW¢�� /
LPSUHQGLWRULD� RIIUH� DOOH� GRQQH� OD� SRVVLELOLW¢� GL� RWWHQHUH
LQGLSHQGHQ]D�HFRQRPLFD�H�GL�VXSHUDUH�L� OLPLWL�H�L�SUHJLXGL]L�GL�JHQHUH��SRUWDQGR
LQROWUH� LQQRYD]LRQH� H� GLYHUVLW¢�� FRQ� OD� FRQVHJXHQWH� SURPR]LRQH� GL� XQ�PDJJLRU
OLYHOOR� GL� HTXLW¢� H� LQFOXVLRQH� QHOOD� VRFLHW¢�� /
LPSUHQGLWRULD� IHPPLQLOH� RIIUH� DOOH
GRQQH�O
RSSRUWXQLW¢�GL�SUHQGHUH�LQ�PDQR�OH�SURSULH�YLWH��GL�HVVHUH�DXWRQRPH�H�GL
UHDOL]]DUH� L� SURSUL� RELHWWLYL� SURIHVVLRQDOL� H� SHUVRQDOL�� HVVHUH� LPSUHQGLWULFL
FRQVHQWH�DOOH�GRQQH�GL�SUHQGHUH�GHFLVLRQL� LQGLSHQGHQWL��GL�VYLOXSSDUH�OH�SURSULH
FDSDFLW¢�H�GL�DYHUH�XQ�PDJJLRUH�FRQWUROOR�VXOOD�SURSULD�YLWD�ODYRUDWLYD��3URSULR�LQ
TXHVWR�VHQVR��0LFURILQDQ]D�KD�DWWLYDPHQWH�VXSSRUWDWR� OȇLPSOHPHQWD]LRQH�GL�XQ
SURJHWWR�(XURSHR�GHQRPLQDWR� Ȋ:RPHQ�(QWUHSUHQHXUVKLS�0HQWDOLW\ȋ�� IRUPDQGR
H� VHJXHQGR� ROWUH� ��� GRQQH� DVSLUDQWL� LPSUHQGLWULFL� QHOOȇDFTXLVL]LRQH� GL
FRPSHWHQ]H� HFRQRPLFR�ILQDQ]LDULH� GL� EDVH� H� QHOOR� VYLOXSSR� GL� XQ� SURSULR
PRGHOOR�H�SURJHWWR�LPSUHQGLWRULDOH�H�SURIHVVLRQDOH��/H�PDFUR�FRPSRQHQWL�SHU�LO
VXSSRUWR� GHOOȇLPSUHQGLWRULD� IHPPLQLOH� ULFRQRVFRQR� OȇLQWHJUD]LRQH� GHOOD
GLPHQVLRQH�GL�JHQHUH�SURPRVVD�GDOOȇ8QLRQH�(XURSHD�H�OȇRELHWWLYR�SHU�OR�VYLOXSSR
6RVWHQLELOH� 1R�� ��� LQ� PRGR� GD� GHILQLUH� VLQ� GDOOD� IDVH� GL� GLVHJQR� GHOOH� DWWLYLW¢�
VWUDWHJLH�YROWH�D�ULGXUUH�OH�EDUULHUH�FKH�OH�LPSUHQGLWULFL�DIIURQWDQR�VXO�PHUFDWR�H
QHOOD� ORUR�YLWD�TXRWLGLDQD��4XHVWR�DSSURFFLR�KD�SRUWDWR�0LFURILQDQ]D�D�GHILQLUH
TXDWWUR�PDFUR�FRPSRQHQWL�RSHUDWLYL��L��SURPR]LRQH�GHOOD�GLVWULEX]LRQH�GHOOH�FDUH
UHVSRQVLELOLWLHV��LL��XSVNLOOLQJ�WUDLQLQJ�VX�PLVXUD�FRQ�XQ�VHJXLWR�SHUVRQDOL]]DWR��LLL�
VXSSRUWR�DO�EXVLQHVV�SODQ�SHU�DFFUHVFHUH�OH�RSSRUWXQLW¢�GL�DFFHVVR�DO�FUHGLWR��LY�
VXSSRUWR�D�OLIH�H�VRIW�VNLOOV�SHU�ULGXUUH�EDUULHUH�LQGLYLGXDOL�OHJDWH�DL�UXROL�GL�JHQHUH
VRFLRFXOWXUDOL��

ΖPSUHQGLWRULD�PLJUDQWH�
/ȇLPSUHQGLWRULD� PLJUDQWH� LQ� ΖWDOLD� ª� GLYHQWDWD� XQ� DVSHWWR� VHPSUH� SL»� ULOHYDQWH
GHOO
HFRQRPLD� H� GHOOD� VRFLHW¢� LWDOLDQD�� /H� LPSUHVH� PLJUDQWL� VSHVVR� SRUWDQR
LQQRYD]LRQH�H�GLYHUVLW¢�DO�PHUFDWR��SRUWDQGR�FRQRVFHQ]H��FRPSHWHQ]H�H�FXOWXUH
GLYHUVH� FKH� DUULFFKLVFRQR� O
RIIHUWD� GL� SURGRWWL� H� VHUYL]L�� H� SURPXRYRQR� DO
FRQWHPSR� OD� FRPSUHQVLRQH� LQWHUFXOWXUDOH� H� XQD� FXOWXUD� LPSUHQGLWRULDOH
UHVLOLHQWH�� ΖQ� ΖWDOLD� HVLVWRQR� LQL]LDWLYH� GL� VXSSRUWR� ULYROWH� DJOL� LPSUHQGLWRUL
PLJUDQWL�� WXWWDYLD� VRQR� DQFRUD� PROWH� OH� VILGH� OHJDWH� DOO
LQWHJUD]LRQH� �FRPH
EDUULHUH� OLQJXLVWLFKH�� PDQFDQ]D� GL� FRQRVFHQ]D� GHOOH� QRUPH� H� GHOOH� SUDWLFKH
FRPPHUFLDOL� LWDOLDQH� H� EDUULHUH� VRFLRFXOWXUDOL� OHJDWH� D� FRPSRUWDPHQWL
GLVFULPLQDQWL�GHO�PHUFDWR���
1HO� ������ VHFRQGR� OH� DQDOLVL� GHOOD� )RQGD]LRQH� /HRQH�0RUHVVD� VX�GDWL� Ζ67$7�� JOL
LPSUHQGLWRUL� QDWL� DOO
HVWHUR� KDQQR� UDJJLXQWR� TXRWD� ���� PLOD�� XQ� GHFLPR� GHJOL
LPSUHQGLWRUL� LQ� ΖWDOLD�� LO� WUHQG� GL� FUHVFLWD� ª� SURVHJXLWR� DQFKH� QHJOL� DQQL� GL� FULVL�
SDUDOOHODPHQWH�ULVSHWWR�DO�FDOR�GHJOL�LWDOLDQL��ΖO�IHQRPHQR�UDSSUHVHQWD�XQD�JUDQGH
RSSRUWXQLW¢��WXWWDYLD�ULVXOWDQR�DQFRUD�SRFR�VLJQLILFDWLYH�OH�VLQHUJLH��
0LFURILQDQ]D� VL� LPSHJQD�D�JHVWLUH� OH� � VILGH� OHJDWH�DOO
LQWHJUD]LRQH�H�DO� VRVWHJQR
LPSUHQGLWRULDOH�SHU�JDUDQWLUH�FKH�JOL�LPSUHQGLWRUL�PLJUDQWL�SRVVDQR�SURVSHUDUH�H
FRQWULEXLUH�LQ�PRGR�VLJQLILFDWLYR�DOOD�VRFLHW¢�LWDOLDQD�H�DO�SURFHVVR�GȇLQWHJUD]LRQH
HXURSHR��

,�QRVWUL�JUDQGL�WHPL
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Ζ�QRVWUR�LPSDWWR

6RVWHQLELOLW¢�VRFLDOH�H�JRYHUQDQFH�
�
7HQHQGR�SUHVHQWH�FRPH�SXQWL�GL�ULIHULPHQWR�LO�3LODVWUR�(XURSHR�GHL�'LULWWL�6RFLDOL�
OD� &DUWD� GHL� 'LULWWL� )RQGDPHQWDOL� GHOOȇ8QLRQH� (XURSHD� H� L� YDORUL� GHOOȇ8QLRQH
(XURSHD��0LFURILQDQ]D�SURPXRYH�DWWLYDPHQWH� LO� ULVSHWWR�GHL�GLULWWL� IRQGDPHQWDOL
GHOOȇXRPR�� LO� VRVWHJQR� GL� FRPSRUWDPHQWL� QRQ� GLVFULPLQDWRUL� DOOȇLQWHUQR
GHOOȇD]LHQGD�� LQFRUDJJLDQGR� DWWLYDPHQWH� WXWWL� L� VXRL� SDUWQHU� DG� DEEUDFFLDUH� L
PHGHVLPL�YDORUL��VRVWHQHQGR�DWWLYDPHQWH�OH�SUDWLFKH�FRPPHUFLDOL�UHVSRQVDELOL�H
WUDVSDUHQWL�DOOȇLQWHUQR�GHO�VHWWRUH�LQ�FXL�RSHUD���
/D� VRFLHW¢� VL� LPSHJQD� D� YDORUL]]DUH� JOL� HOHPHQWL� GL� GLYHUVLW¢� �LQ� WHUPLQL� GL� HW¢�
JHQHUH�� FRQRVFHQ]H� HG� HVSHULHQ]H�� FKH� IDYRULVFDQR� OR� VYLOXSSR� GL� XQD� FXOWXUD
GȇLPSUHVD� H� OD� ULVSRVWD� D� QXRYH� VILGH� H� RSSRUWXQLW¢� GHO�PHUFDWR�� 7DOL� HOHPHQWL
JDUDQWLVFRQR� OH� SDUL� RSSRUWXQLW¢� QHOOR� VYLOXSSR� GHOOH� FDUULHUH� GHL� VLQJROL�
SURPXRYHQGR� SHUFRUVL� GL� FUHVFLWD� SURIHVVLRQDOH� D� WXWWL� L� FROODERUDWRUL
LQGLSHQGHQWHPHQWH� GDOOH� ORUR� FDUDWWHULVWLFKH� SHUVRQDOL� �HW¢�� JHQHUH�
RULHQWDPHQWR�VHVVXDOH��GLVDELOLW¢��RULJLQH�HWQLFD��QD]LRQDOLW¢��RSLQLRQL�SROLWLFKH�H
FUHGHQ]H�UHOLJLRVH��VHFRQGR�L�SULQF®SL�GL�LPSDU]LDOLW¢�H�QRQ�GLVFULPLQD]LRQH���
�
0LFURILQDQ]D�GD�VHPSUH�RIIUH�DL�SURSUL�FROODERUDWRUL�H�FROODERUDWULFL�VWUXPHQWL�H
PRGHOOL� GL� ODYRUR�PRGHUQL� H� IOHVVLELOL� LQ� JUDGR� GL� ULVSRQGHUH� D� VSHFLILFL� ELVRJQL
SHUVRQDOL� H� D� JDUDQWLUH� XQ� HTXLOLEULR� WUD� YLWD� SULYDWD� H� ODYRUDWLYD�� /D� VRFLHW¢
GLIIRQGH�WUD� L�SURSUL�FROODERUDWRUL�H�FROODERUDWULFL�XQD�FXOWXUD�D]LHQGDOH� IRQGDWD
VXOOȇLQWHJULW¢�� OȇHWLFD� SURIHVVLRQDOH� H� OȇRQHVW¢� SHU� FRVWUXLUH� UDSSRUWL� GL� ILGXFLD� H
FRQGXUUH� FRUUHWWDPHQWH� OD� SURSULD� DWWLYLW¢� FRQ� WUDVSDUHQ]D� LQ� RJQL� VLQJROD
RSHUD]LRQH��
/D� WXWHOD�GHOOD� VDOXWH�� VLFXUH]]D�H� LQWHJULW¢�SVLFRILVLFD�GHOOH�SHUVRQH�� DQFKH� FRQ
ULIHULPHQWR�DOOD�TXDOLW¢�GHL� OXRJKL�GL� ODYRUR��ª�FRVWDQWHPHQWH�SUHVLGLDWD��H�YHGH
OȇLPSHJQR� GD� SDUWH� GHOOD� OHDGHUVKLS� H� LO� FRLQYROJLPHQWR� GL� WXWWL� L� OLYHOOL
GHOO
RUJDQL]]D]LRQH�
/H� SROLWLFKH� GL� JHQHUH� VRQR� FRQVLGHUDWH� IRQGDPHQWDOL� SRLFK«� SURPXRYRQR
O
XJXDJOLDQ]D�� OD� GLYHUVLW¢�� O
LQFOXVLRQH�� PLJOLRUDQGR� OH� SUHVWD]LRQL� � D]LHQGDOL� H
FRQWULEXHQGR�DOOD�UHVSRQVDELOLW¢�VRFLDOH�GHOO
RUJDQL]]D]LRQH��

*UD]LH� D� XQD� IRU]D� ODYRUR� GLYHUVLILFDWD�� OD� VRFLHW¢� SURPXRYH� SURVSHWWLYH� HG
HVSHULHQ]H�GLYHUVH�D�IDYRUH�GHOO
LQQRYD]LRQH��OD�FUHDWLYLW¢�H�OD�VROX]LRQH�GL�FULWLFLW¢
LQ� PRGR� SL»� HIILFDFH�� ΖQROWUH�� XQ� DPELHQWH� GL� ODYRUR� LQFOXVLYR� FKH� YDORUL]]D� OH
GLIIHUHQ]H� SX´�PLJOLRUDUH� OD� VRGGLVID]LRQH�GHL� FROODERUDWRUL� H� OD� FROODERUD]LRQH
WUD�FROOHJKL��$GRWWDUH�SROLWLFKH�LQFOXVLYH�H�WUDVSDUHQWL�FRQVHQWH�LQILQH�GL�DWWUDUUH
�H�WUDWWHQHUH��WDOHQWL��

��

)RUPD]LRQH��VDOXWH�H�VLFXUH]]D�
�
8Q� FRUUHWWR� VYLOXSSR� D]LHQGDOH� SDVVD� QHFHVVDULDPHQWH� DWWUDYHUVR� OD
YDORUL]]D]LRQH�GHO�UXROR�GL�WXWWL�L�GLSHQGHQWL�H�OD�GHILQL]LRQH�GL�RSSRUWXQL�SHUFRUVL
GL� FDUULHUD� SHU� OH� VLQJROH� ULVRUVH�� 6L� WUDWWD� GL� SURFHVVL� GL� FUHVFLWD� FKH� YHQJRQR
DWWXDWL� QHO� WHPSR� H� FKH�� VH� VYROWL� FRQ� VLVWHPDWLFLW¢� H� FRHUHQ]D�� SRUWDQR� DOOR
VYLOXSSR� GL� FRPSHWHQ]H� HOHYDWH� H� PXOWLGLVFLSOLQDUL� DOOȇLQWHUQR� GHOOȇD]LHQGD�
FRQVHQWHQGROH�GL�IDU�IURQWH�DOOH�VILGH�HG�DL�FDPELDPHQWL�GHO�PHUFDWR��
6XO� SLDQR� GHOOD� IRUPD]LRQH� 0LFURILQDQ]D� KD� GD� VHPSUH� VWLPRODWR� L� SURSUL
FROODERUDWRUL�QHOOR�VYLOXSSR�FRQWLQXR�GHOOH�SURSULH�FRQRVFHQ]H�H�FRPSHWHQ]H��H
QHO�FRUVR�GHO������KD�DWWXDWR�SROLWLFKH�GL�IRUPD]LRQH�LQWHUQH��DO�ILQH�GL�UDIIRU]DUH
H�FRQGLYLGHUH�LO�NQRZ�KRZ�DOO
LQWHUQR�GHOO
D]LHQGD��
1HOO
DQQR� O
D]LHQGD� KD� IDYRULWR� OD� FRQGLYLVLRQH� GL� FRPSHWHQ]H� LQIRUPDWLFKH� GL
EDVH� H� VSHFLDOLVWLFKH� WUD� L� SURSUL� DGGHWWL�� FUHDQGR� DOWUHV®� PDJJLRUH
FRQVDSHYROH]]D�FLUFD�OH�SULQFLSDOL�LPSOLFD]LRQL�GHOOD�GLJLWDOL]]D]LRQH�GHO�ODYRUR�
0LFURILQDQ]D�WXWHOD�OD�VDOXWH�H�OD�VLFXUH]]D�GHO�SHUVRQDOH��1HO�FRUVR�GHOO
DQQR�QRQ
VL� ª� YHULILFDWR� DOFXQ� LQIRUWXQLR� VXO� OXRJR� GL� ODYRUR�� Q«� GXUDQWH� OH� PLVVLRQL
DOO
HVWHUR��
ΖQ� OLQHD� FRQ� TXDQWR� SUHYLVWR� GDOOD� QRUPDWLYD� YLJHQWH�� OȇD]LHQGD� RUJDQL]]D
UHJRODUPHQWH� FRUVL� GL� IRUPD]LRQH� YROWL� D� VHQVLELOL]]DUH� WXWWL� L� GLSHQGHQWL� VXOOH
WHPDWLFKH�OHJDWH�DOOD�VLFXUH]]D�VXO�OXRJR�GL�ODYRUR�
$OOȇLQWHUQR�GL�0LFURILQDQ]D�ª�RSLQLRQH�GLIIXVD�FKH�L�SURJUDPPL�WHVL�D�PLJOLRUDUH�LO
EHQHVVHUH�HG�LO�FOLPD�D]LHQGDOH�VLDQR�XQ�PH]]R�LPSUHVFLQGLELOH�SHU�UDIIRU]DUH�OD
ILGXFLD�QHOOȇD]LHQGD��

0LFURILQDQ]D�ȃ��5HSRUW�GL�6RVWHQLELOLW¢�����



'DO� ����� OD� VRFLHW¢� KD� VRWWRVFULWWR� XQ� FRQWUDWWR� FRQ� �7UH&XRUL��� XQD� VRFLHW¢
EHQHILW�QDWD�SHU� IDYRULUH� OD�SURVSHULW¢�GL�SHUVRQH�� LPSUHVH�H�RUJDQL]]D]LRQL�GHO
WHU]R� VHWWRUH� ULDWWLYDQGR� OȇHFRQRPLD� GHL� WHUULWRUL�� &RQ� LO� :HOIDUH� $]LHQGDOH� GL
7UH&XRUL�� O
LPSUHVD� KD� SRWXWR� SURSRUUH� DL� SURSUL� GLSHQGHQWL� XQ� VLVWHPD� GL
LQFHQWLYL� SHUVRQDOL]]DWR�� SHUPHWWHQGR� GL� VFHJOLHUH� L� VHUYL]L� H� JOL� HURJDWRUL� D� FXL
ULYROJHUVL� QHOO
DPELWR� GHOOD� VDQLW¢�� SUHYLGHQ]D�� FXOWXUD�� YLDJJL�� VSRUW�� DVVLVWHQ]D
DOOD� SHUVRQD�� LVWUX]LRQH� H� IRUPD]LRQH�� WUDVSRUWR� SXEEOLFR�� H� LQWHUHVVL� VX
ILQDQ]LDPHQWL�H�PXWXL��
6SD]L�FRPXQL�GL�FRQYLYLDOLW¢�VRQR�D�GLVSRVL]LRQH�GHL�FROODERUDWRUL��

,O�QRVWUR�LPSDWWR

��

&RQVXPL�GL�HQHUJLD�HOHWWULFD�H�*DV�
'DO� SXQWR� GL� YLVWD� HQHUJHWLFR�� OH� DWWLYLW¢� RSHUDWLYH� VL� EDVDQR� SULQFLSDOPHQWH� VXO
FRQVXPR�GHOOȇHQHUJLD�HOHWWULFD��/ȇHQHUJLD�HOHWWULFD�XWLOL]]DWD�SUHVVR�OD�VHGH�ª�IRUQLWD
GD� $LP� (QHUJ\� FKH�� GD� FRQWUDWWR�� ULIRUQLVFH� OȇD]LHQGD� FRQ� HQHUJLD� GHULYDWD
HVFOXVLYDPHQWH�GD�IRQWL�ULQQRYDELOL��'DO������0LFURILQDQ]D�XWLOL]]D�XQ�LPSLDQWR�GL
FRQGL]LRQDPHQWR� FRQ� VLVWHPD� D� SRPSH� GL� FDORUH� HG� DOLPHQWD]LRQH� DG� HQHUJLD
HOHWWULFD� �QRQ� JDV� PHWDQR�� H� XQ� LPSLDQWR� GL� LOOXPLQD]LRQH� UHDOL]]DWR
HVFOXVLYDPHQWH�FRQ�ODPSDGH�/('�D�EDVVR�FRQVXPR��

ΔPSDWWR�DPELHQWDOH�

Ζ�SULQFLSDOL� LPSDWWL�DPELHQWDOL�GHOOȇD]LHQGD�VL�YHULILFDQR� LQ�YLUW»�GHL�YLDJJL�H�GHOOH
PLVVLRQL�OHJDWH�DL�SURJHWWL�LPSOHPHQWDWL��ΖQ�WDOL�SURJHWWXDOLW¢�OD�VRFLHW¢�VL�LPSHJQD
DG�DSSOLFDUH�XQ�FRGLFH�GL�VRVWHQLELOLW¢�LQ�WXWWL�L�WHUULWRUL�G
D]LRQH�FHUFDQGR�GL�GDUH
LO� SURSULR� FRQWULEXWR� DOOD� SUHVHUYD]LRQH� GHOO
DPELHQWH�� /D� SURGX]LRQH� HG� LO
FRQVXPR� GL� HQHUJLD� HOHWWULFD� H� GL� DFTXD�� FRPH� OD� JHVWLRQH� GHL� ULILXWL�� QRQ
LPSDWWDQR�VLJQLILFDWLYDPHQWH�VXOOD�VRVWHQLELOLW¢�DPELHQWDOH��0LFURILQDQ]D�VFHJOLH�L
SURSUL� IRUQLWRUL� VXOOD� EDVH� GL� XQ
DWWHQWD� YDOXWD]LRQH� GHOOD� VHQVLELOLW¢� DOOH
WHPDWLFKH� DPELHQWDOL� H� VRFLDOL�� 1HJOL� XOWLPL� DQQL� WDOL� VRFLHW¢� KDQQR� ULGRWWR
VHQVLELOPHQWH�OH�SURSULH�HPLVVLRQL�GL�&2���VLD�DFTXLVWDQGR�YHLFROL�SL»�HIILFLHQWL�H
VSHVVR� HOHWWULFL� R� LEULGL�� VLD� ULFRUUHQGR� D� VRIWZDUH� GL� XOWLPD� JHQHUD]LRQH� SHU
OȇRWWLPL]]D]LRQH�GHL�WUDJLWWL��

(QHUJLD�(OHWWULFD�N:K���� *DV�6PF����������������������
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$QQR

*HVWLRQH�LGULFD��H�FRQVXPL�LGULFL�LQ�P���
/H� ULVRUVH� LGULFKH� XWLOL]]DWH� DOOȇLQWHUQR� GHOOD� VHGH� GL� 9LFHQ]D� VRQR� IRUQLWH� GDOOD
FRPSDJQLD� ORFDOH� 9LDFTXD�� H� L� YROXPL� DFTXLVWDWL� DQQXDOPHQWH� GDOOȇD]LHQGD
DPPRQWDQR��LQ�PHGLD��D�FLUFD����P��GȇDFTXD�SHU�WULPHVWUH��ΖO�VLVWHPD�GL�VFDULFR
WHUPLQD�QHOOD�UHWH�IRJQDULD�XUEDQD��
�
*HVWLRQH�GHL�ULILXWL�
0LFURILQDQ]D� ULVSHWWD� LQ� PRGR� SXQWXDOH� OD� QRUPDWLYD� YLJHQWH� LQ� PDWHULD� GL
SURGX]LRQH�H�JHVWLRQH�GHL�ULILXWL�H�VL�LPSHJQD�D�OLPLWDUQH�OD�SURGX]LRQH�
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VRWWR� LO� SURSULR� GLUHWWR� FRQWUROOR�� LQ� TXDQWR� FKLDUD� FRQVHJXHQ]D� GHOOH� DWWLYLW¢� D]LHQGDOL
�HPLVVLRQL�GLUHWWH�R�ȊGL�VFRSH��ȋ���
ULVXOWDQWL� GDOOD� JHQHUD]LRQH� GHOOȇHOHWWULFLW¢�� ULVFDOGDPHQWR�� UDIIUHGGDPHQWR� H� YDSRUH
FRQVXPDWL�GDOOȇD]LHQGD��HPLVVLRQL�LQGLUHWWH�ȊGL�VFRSH��ȋ���
FKH��SXU�HVVHQGR�JHQHUDWH�GD�DOWUL�DWWRUL�GHOOD�ILOLHUD��ULVXOWDQR�FRPXQTXH�OHJDWH�DOOH�DWWLYLW¢
VYROWH��HPLVVLRQL�LQGLUHWWH�ȊGL�VFRSH��ȋ���

1HO� FRUVR� GHO� ����� 0LFURILQDQ]D� KD� FRQGRWWR� XQȇDQDOLVL� GHOOD� FDUERQ� IRRWSULQW� DO� ILQH� GL
PDSSDUH�H�TXDQWLILFDUH�OH�HPLVVLRQL�GL�JDV�DG�HIIHWWR�VHUUD��

/ȇDQDOLVL�ª�VWDWD�VYROWD�VHFRQGR�XQ�DSSURFFLR�PHWRGRORJLFR�LVSLUDWR�DOOH�QRUPH�Ζ62�GHOOD�VHULH
������SHU�O
HVHFX]LRQH�GL�VWXGL�GL�OLIH�F\FOH�DVVHVVPHQW��/&$���DOOD�QRUPD�Ζ62�������SHU�OD
FUHD]LRQH�GHJOL�LQYHQWDUL�GHOOH�HPLVVLRQL�GL�JDV�DG�HIIHWWR�VHUUD�D�OLYHOOR�GL�RUJDQL]]D]LRQH�H�DO
*UHHQKRXVH�*DV�3URWRFRO��*+*�3URWRFRO���

&$5%21�)22735Ζ17

/H�SULQFLSDOL�FRPSRQHQWL�H�VRUJHQWL�HPLVVLYH�DG�HIIHWWR�VHUUD�ULVXOWDQR�FRQQHVVH�DOOH�DWWLYLW¢
GL� YLDJJLR�QHOO
DPELWR�GHL�SURJHWWL�� H� LQ� IRUPD�PLQRUH�DOOD�QRUPDOH�RSHUDWLYLW¢� D]LHQGDOH�� H
ULVXOWDQR� LQ� FUHVFLWD� ULVSHWWR�DOO
DQQR�SUHFHGHQWH���� LPSRUWDQWH�FRQVLGHUDUH�FKH� OȇLPSDWWR�D
OLYHOOR� DPELHQWDOH�� LQ� WHUPLQL� GL� &2�� HPHVVD� SHU� JOL� DQQL� ����� H� ������ UHODWLYR� DL� YLDJJL
HIIHWWXDWL��ULVXOWD�IRUWHPHQWH�FRQWHQXWR�GDWH�OH�UHVWUL]LRQL�LQ�YLJRUH�QHO�SHULRGR�FROSLWR�GDOOD
SDQGHPLD�GL�&29Ζ'�����

/D� VRFLHW¢� SURPXRYH�� ODGGRYH� SRVVLELOH�� OR� VPDUW� ZRUNLQJ� WUD� GLSHQGHQWL� H� FROODERUDWRUL
FRPH�PRGDOLW¢�SULQFLSDOH�SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLW¢�GL�ODYRUR��7DOH�PRGDOLW¢�SHUPHWWH
DL�GLSHQGHQWL�GL�VYROJHUH�OH�PDQVLRQL�LQ�PRGR�IOHVVLELOH�H�DXWRQRPR��VHQ]D�YLQFROL�GL�RUDULR�H
GL� OXRJR�� ΖQROWUH� FRQWULEXLVFH� DWWLYDPHQWH� DOOD� ULGX]LRQH� GHOOȇLPSDWWR� DPELHQWDOH� H� DOOD
FRQJHVWLRQH� XUEDQD� H� LQ� PROWL� FDVL� DOOD� ULGX]LRQH� GHOOR� VWUHVV� GHL� GLSHQGHQWL� OHJDWR� DJOL
VSRVWDPHQWL��DXWR��PH]]L�SXEEOLFL���
��LQILQH�LPSRUWDQWH�VHJQDODUH�FKH�ROWUH�O
����GHL�FROODERUDWRUL�XWLOL]]D�PH]]L�SXEEOLFL��WUHQR��R
QRQ�LQTXLQDQWL��ELFLFOHWWD��SHU�UHFDUVL�VXO�OXRJR�GL�ODYRUR��
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%LODQFLR�HFRQRPLFR

9DORUH�*HQHUDWR ���� ����

5LFDYL�GHOOH�YHQGLWH�H�GHOOH�SUHVWD]LRQL ��������� �������

$OWUL�ULFDYL�H�SURYHQWL ������� �������

6XEWRWDOH ��������� ���������

9DORUH�GLVWULEXLWR

&RVWL�RSHUDWLYL�H�5HPXQHUD]LRQL�)RUQLWRUL ������� ������

5HPXQHUD]LRQH�'LSHQGHQWL ������� �������

5HPXQHUD]LRQH�&RQVXOHQWL�$PPLQLVWUDWLYL��ILVFDOL�H�QRWDULOL ������ ������

5HPXQHUD]LRQH�'LULWWL�VX�DVVLVWHQ]D�WHFQLFD�H�SURJHWWL ������� �������

9DORUH�GLVWULEXLWR�D�SDUWQHU�GL�SURJHWWR ������� �������

5HPXQHUD]LRQH�FROODERUDWRUL�D�SURJHWWR��FR�FR�FR��H�FRPSHQVL
RUJDQL�VRFLDOL

������� �������

$OWUL�FRVWL�GLUHWWL�GL�SURJHWWR ������� �������

ΖPSRVWH ������ ������

6XEWRWDOH ��������� ���������

9DORUH�HFRQRPLFR�WUDWWHQXWR ������ ������

ΖO�YDORUH�HFRQRPLFR�JHQHUDWR�H�GLVWULEXLWR�UDSSUHVHQWD�OD�FDSDFLW¢�GL�XQȇD]LHQGD�GL�FUHDUH�ULFFKH]]D
H�GL�ULSDUWLUH�OD�VWHVVD�WUD�L�SURSUL�SRUWDWRUL�GL�LQWHUHVVL��
1HO�FRUVR�GHO������LO�YDORUH�HFRQRPLFR�JHQHUDWR�GD�0LFURILQDQ]D�ª�VWDWR�SDUL�DG�ROWUH���PLOLRQH�H��
WUHFHQWR�PLOD�(XUR� �������ULVSHWWR�DO�������� ΖO�����GHO�YDORUH�HFRQRPLFR�SURGRWWR�GDOOD�VRFLHW¢�ª
VWDWR�GLVWULEXLWR�DOOH�SDUWL�SRUWDWULFL�GL�LQWHUHVVH��LQWHUQH�HG�HVWHUQH���PHQWUH�LO�UHVWDQWH����ª�VWDWR
WUDWWHQXWR�DOOȇLQWHUQR�GHOOȇD]LHQGD��GHVWLQDWR�DG�LQYHVWLPHQWL�LQWHUQL��
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*RYHUQDQFH�

$O����GLFHPEUH������LO�SHUVRQDOH�GL�0LFURILQDQ]D�FRQWD���GLSHQGHQWL�LQ�ΖWDOLD������0�H
����)���D�FXL�VL�VRPPDQR���FROODERUDWRUL�LQWHUQL������0�����)��H���FROODERUDWRUL�HVWHUQL
�����0�H�����)��LPSLHJDWL�QHOOD�UHDOL]]D]LRQH��GHL�SURJHWWL���
/ȇD]LHQGD�ª� FRQVDSHYROH�GL� IRQGDUH� LO� SURSULR� VXFFHVVR� VXOOH� SHUVRQH�H� VL� LPSHJQD�D
LQFHQWLYDUH�XQD�FUHVFLWD�GL�WXWWL�L�FROODERUDWRUL�VX�XQ�SLDQR�SHUVRQDOH�H�SURIHVVLRQDOH�H
PHWWH�D�ORUR�GLVSRVL]LRQH�XQ�DPELHQWH�GL�ODYRUR�VWLPRODQWH�H�FKH�WXWHOD�RJQL�IRUPD�GL
GLYHUVLW¢��
0LFURILQDQ]D� LQFRUDJJLD� LQROWUH� L� SURSUL� FROODERUDWRUL� QHOOR� VYLOXSSR� FRQWLQXR� GHOOH
SURSULH� FRQRVFHQ]H� H� FRPSHWHQ]H� H� IDYRUHQGR� OȇRSSRUWXQLW¢� GL� UDJJLXQJHUH� LO� SLHQR
SRWHQ]LDOH�JUD]LH�D�SHUFRUVL� IRUPDWLYL� WHVL�DG�DVVLFXUDUH� OD� FUHVFLWD�H� LO� UDIIRU]DPHQWR
GHO�NQRZ�KRZ� LQ� OLQHD�FRQ� OH�HVLJHQ]H�HVSUHVVH�GDJOL�VWHVVL�H�GDO�PHUFDWR��DQFKH�SHU
JHVWLUH�DO�PHJOLR�HYHQWXDOL�FDPELDPHQWL�RUJDQL]]DWLYL��
0LFURILQDQ]D� RIIUH� XQ� DPELHQWH� ODYRUDWLYR� HTXR� H� LQFOXVLYR� HG� KD� FRPH� FKLDUR� HG
HVSOLFLWR� RELHWWLYR� TXHOOR� GL� VYROJHUH� XQ� UXROR� DWWLYR� DOOȇLQWHUQR� GHOOD� VRFLHW¢�
DVVXPHQGRVL� XQD� UHVSRQVDELOLW¢� VRFLDOH� QHL� FRQIURQWL� GHL� SURSUL� FROODERUDWRUL� H� GHOOH
FRPXQLW¢�LQ�FXL�RSHUD��SURPXRYHQGR�XQ�FDPELDPHQWR�HG�XQ�LPSDWWR�SRVLWLYR��
�
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3HUVRQDOH������������7RWDOH 3HUVRQDOH�������������7RWDOH 3HUVRQDOH�������������7RWDOH

'LSHQGHQWH
&ROODERUDWRUH�LQWHUQR
&ROODERUDWRUH�HVWHUQR

'LSHQGHQWH
&ROODERUDWRUH�LQWHUQR
&ROODERUDWRUH�HVWHUQR

'LSHQGHQWH
&ROODERUDWRUH�LQWHUQR
&ROODERUDWRUH�HVWHUQR
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$� OLYHOOR� GL� JRYHUQDQFH� QRQ� VL� UHJLVWUDQR
FDPELDPHQWL� ULVSHWWR� DO� SUHFHGHQWH� DQQR� GL
DQDOLVL�� /D� VRFLHW¢� FRQWD� �� VRFL�� �� XRPLQL� H
XQD� GRQQD�� $� OLYHOOR� GL� TXRWH� VRFLHWDULH� LO
�����GL�SURSULHW¢�ª�VXGGLYLVD�SHU�LO�������GD
XRPLQL�H�O
�����GD�GRQQH��� 0
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/H�QRVWUH�DUHH�GL�LQWHUYHQWR

/D�JHVWLRQH�GL�)RQGL�D�VRVWHJQR�GL�LPSUHVH�H�JLRYDQL�LPSUHQGLWRUL�H
LPSUHQGLWULFL��QHO�VHWWRUH�DJULFROR��LQ�DUHH�UXUDOL���
/ȇHPSRZHUPHQW�GHOOH�GRQQH�LQ�VLWXD]LRQL�GL�YXOQHUDELOLW¢�IDYRUHQGR�OȇDFFHVVR
DO�PHUFDWR�GHO�ODYRUR�H�FUHDQGR�XQ�VLVWHPD�GL�PHUFDWR�SL»�LQFOXVLYR��
/D�FRRSHUD]LRQH�WHFQLFD�FRQ�OH�LVWLWX]LRQL�ILQDQ]LDULH��SHU�LO�PRQLWRUDJJLR�H�OD
YDOXWD]LRQH���
/D�SURPR]LRQH�GHOOD�ILQDQ]D�YHUGH�H�UXUDOH���
/
HGXFD]LRQH�ILQDQ]LDULD�H�O
LPSUHQGLWRULDOLW¢�VRFLDOH��
/D�IRUPD]LRQH�H�OȇDFFRPSDJQDPHQWR�GL�JLRYDQL�1((7��

1HO�FRUVR�GHOO
DQQR�0LFURILQDQ]D�KD�LPSOHPHQWDWR
GLYHUVL�SURJHWWL�LQ�ΖWDOLD��LQ�(XURSD��QHOOD�UHJLRQH�0(1$
H�QHL�SDHVL�GHOOȇ$IULFD�6XEVDKDULDQD��DO�ILQH�GL�IDYRULUH
XQ�SURFHVVR�GL�LQFOXVLRQH�ILQDQ]LDULD�H�VRFLDOH��SHU�XQ
PRQGR�FKH�GLD�D�WXWWL�RSSRUWXQLW¢�H�GLULWWL��QHO�ULVSHWWR
GHOOD�GLYHUVLW¢�H�GL�XQȇDXWHQWLFD�VRVWHQLELOLW¢��
ΖO�ILOR�FRQGXWWRUH�GHO�ODYRUR�GL�0LFURILQDQ]D�ª�OR
VYLOXSSR�VRVWHQLELOH��SHU�XQD�FUHVFLWD�HFRQRPLFD
GXUDWXUD��LQFOXVLYD��FRQ�XQ
DWWHQ]LRQH�DOOD�ULGX]LRQH
GHOOH�GLVHJXDJOLDQ]H��VRVWHQHQGR�O
HPSRZHUPHQW�GHOOH
GRQQH�IDYRUHQGR�OD�ORUR�LQWHJUD]LRQH�QHOOD�VRFLHW¢��

�
*OL�LQWHUYHQWL�GL�0LFURILQDQ]D�KDQQR�ULJXDUGDWR���
�

$UHD�(XURSD
/D� SURJHWWD]LRQH� HXURSHD� FRQVHQWH� D� 0LFURILQDQ]D� GL� UDIIRU]DUH� LO� SURSULR
LPSHJQR� SHU� IDYRULUH� OȇLQFOXVLRQH� ILQDQ]LDULD� FRPH� SDUWH� GL� XQ� SURFHVVR� SL»
DPSLR�GL� ORWWD�DOOD�GLVFULPLQD]LRQH��SHU�XQ�PRQGR�FKH�GLD�D� WXWWL�RSSRUWXQLW¢�H
GLULWWL�� QHO� ULVSHWWR� GHOOD� GLYHUVLW¢� H� GL� XQȇDXWHQWLFD� VRVWHQLELOLW¢� VRFLDOH�
UHQGHQGROD� SHUPDQHQWH�� LQ� OLQHD� FRQ� OD� YLVLRQH� D]LHQGDOH�� /DYRUDUH� LQ� VLQHUJLD
FRQ�SDUWQHU�H�FROODERUDWRUL� LQ�(XURSD�FRQVHQWH�GL�SURPXRYHUH� O
LQWHJUD]LRQH�� OD
FRRSHUD]LRQH�H�OD�VROLGDULHW¢�WUD�L�SDHVL��IDYRUHQGR�OR�VFDPELR�GL�EXRQH�SUDWLFKH
H� OD�FUHD]LRQH�GL�SROLWLFKH�FRQGLYLVH�H� WXWHOD� L�GLULWWL�XPDQL��FRQWULEXHQGR�DG�XQ
PDJJLRUH�EHQHVVHUH�QHOO
LQWHUD�DUHD�HXURSHD��
�
$� OLYHOOR� (XURSHR��0LFURILQDQ]D� ODYRUD� VX� SURJHWWL� GL� VXSSRUWR� DOOȇLPSUHQGLWRULD
JLRYDQLOH�� IHPPLQLOH� H� PLJUDQWH�� SHU� VYLOXSSDUH� LQQRYD]LRQL� WHFQLFKH� H� VRFLDOL�
IDYRULUH� OD� FRQGLYLVLRQH� GL� LGHH� H� FRQRVFHQ]H�� FRV®� FRPH� DWWLYLW¢� GL� FDSDFLW\
EXLOGLQJ�� SHU� SURPXRYHUH� OȇLQGLSHQGHQ]D� SHU� TXHOOH� FDWHJRULH� GHILQLWH
ȊYXOQHUDELOLȋ��
�
ΖQROWUH�� LQ� ΖWDOLD� H� LQ� (XURSD��0LFURILQDQ]D� ODYRUD� DO� ILDQFR�GL� RUJDQL]]D]LRQL� GHO
WHU]R� VHWWRUH�� XQLYHUVLW¢�� SDUWQHU� LVWLWX]LRQDOL�� LVWLWX]LRQL� ILQDQ]LDULH� H
RUJDQL]]D]LRQL� TXRWLGLDQDPHQWH� LPSHJQDWH� QHO� SURPXRYHUH� OȇLQFOXVLRQH� VRFLDOH
HG�HFRQRPLFD�H�DPSOLDUH�LO�PHUFDWR�GHOOD�ILQDQ]D�VRFLDOH�HG�LQFOXVLYD��
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$UHD�0(1$�
0LFURILQDQ]D� KD� PDWXUDWR� QHJOL� DQQL� XQD� VROLGD� HVSHULHQ]D� VXL� WHPL
GHOOȇLQFOXVLRQH� ILQDQ]LDULD� H� VRFLDOH�� LQ� SDUWLFRODUH� QHOOȇDUHD� GHO� 0HGLWHUUDQHR�
0DURFFR��7XQLVLD��3DOHVWLQD��*LRUGDQLD��/LEDQR�HG�(JLWWR��ΖQ�TXHVWL�SDHVL��SXU�FRQ
FDUDWWHULVWLFKH�GLYHUVH��LO�OLYHOOR�GL�LQFOXVLRQH�ILQDQ]LDULD�ª�DQFRUD�EDVVR��LO�VHWWRUH
GHOOD�PLFURILQDQ]D�ª� LQ� FRVWDQWH�HYROX]LRQH��H� VL� VWD� UHDOL]]DQGR�XQ� LPSRUWDQWH
ODYRUR�FRQ�OH�LVWLWX]LRQL�EDQFDULH��VHPSUH�SL»�DWWHQWH�DOOH�IDVFH�GL�SRSROD]LRQH�SL»
YXOQHUDELOL�� /H� LQL]LDWLYH� GL� 0LFURILQDQ]D� ULJXDUGDQR� OȇDVVLVWHQ]D� WHFQLFD� DOOH
LVWLWX]LRQL� ILQDQ]LDULH�� OD� IRUPD]LRQH� GHO� SHUVRQDOH� GHOOH� LVWLWX]LRQL� ORFDOL�� LO
GLVHJQR� GL� VFKHPL� ILQDQ]LDUL� LQQRYDWLYL� �3DOHVWLQD�� 7XQLVLD�� H� OD� JHVWLRQH� GL
SURJUDPPL�ULYROWL�DO�VHWWRUH�UXUDOH�FRQ�XQ�IRFXV�VXOOD�ILQDQ]D�DJULFROD��0DURFFR�
7XQLVLD��� OȇLPSLHJR� GL� JLRYDQL� H� GRQQH� DQFKH� LQ� XQȇRWWLFD� GL� SDVVDJJLR
JHQHUD]LRQDOH�� Ζ� WHPL� GHOOD� WUDQVL]LRQH� HFRORJLFD� VRQR� VHPSUH� SL»� ULOHYDQWL� LQ
TXHVWL�FRQWHVWL� �7XQLVLD��0DURFFR���GRYH�OH�DWWLYLW¢�HFRQRPLFKH�VRQR�VHPSUH�SL»
FRPSURPHVVH�GDJOL�HIIHWWL�GHL�FDPELDPHQWL�FOLPDWLFL�H�FULVL�GL�FDUDWWHUH�QD]LRQDOH
H�LQWHUQD]LRQDOH��
/ȇDWWHQ]LRQH�H�OD�FRQRVFHQ]D�SURIRQGD�GL�TXHVWL�SDHVL�FL�PRWLYD�D�SURPXRYHUH�H�D
UHDOL]]DUH�� RJJL� FRPH� LQ� SDVVDWR�� GLYHUVH� LQL]LDWLYH� ULYROWH� DOOH� FRPXQLW¢� GHOOD
GLDVSRUD��FRQ�OȇRELHWWLYR�GL�VWUXWWXUDUH�OHJDPL�FKH�SRUWLQR�D�LQYHVWLPHQWL�QHL�SDHVL
GL�RULJLQH��DQFRUDQGRVL�DOOH�VWUXWWXUH�ILQDQ]LDULH�HVLVWHQWL�QHL�GLYHUVL�SDHVL��FRPH
DG� HVHPSLR� LQ� 0DURFFR�� ΖO� WHPD� GHOOH� ULPHVVH� GHWHUPLQDQWH� QHOOȇDSSURFFLR
SURPRVVR�GD�0LFURILQDQ]D� LQ�TXDQWR�VL� WUDWWD�GL�ULVRUVH�FKLDYH�SHU�SURPXRYHUH
XQ�HIIHWWR�OHYD�VXJOL�LQYHVWLPHQWL�GD�UHDOL]]DUH�QHO�SDHVH��
ΖO�WHPD�GHOOȇHGXFD]LRQH�ILQDQ]LDULD�ª�XJXDOPHQWH�FHQWUDOH�QHO�ODYRUR�SURPRVVR�GD
0LFURILQDQ]D� QHL� SDHVL� GHO� EDFLQR� GHO� PHGLWHUUDQHR�� LO� UDIIRU]DPHQWR� GHOOH
FRPSHWHQ]H� GL� EDVH� LQ� PDWHULD� GL� JHVWLRQH� GHOOH� SURSULH� ULVRUVH� H� ILQDQ]H�� ª
QHFHVVDULR�SHU�PLJOLRUDUH�OH�FRQGL]LRQL�GL�YLWD�GHOOH�SHUVRQH�H�GHOOH�ORUR�IDPLJOLH�
FRV®� FRPH� SHU� JHVWLUH� H� DYYLDUH� DWWLYLW¢� GL� LPSUHVD� �/LEDQR�� 3DOHVWLQD�� 7XQLVLD�
0DURFFR���ΖO�ODYRUR�FRQ�L�ULIXJLDWL�UHDOL]]DWR�LQ�/LEDQR�H�*LRUGDQLD�QHJOL�VFRUVL�DQQL�
GRYU¢�HVVHU�FDSLWDOL]]DWR�H�VRVWHQXWR�FRQ�QXRYH�LQL]LDWLYH�QHJOL�DQQL�IXWXUL��

6L� FRQIHUPD� OȇLPSRUWDQ]D� GL� XQ� ODYRUR� GL� DFFRPSDJQDPHQWR� GD� IDUH� D� GLYHUVL
OLYHOOL�PDFUR� �� VWUXWWXUH�GL� UHJROD]LRQH�GHO�PHUFDWR� ILQDQ]LDULR� �%DQFKH�&HQWUDOL�
$XWRULW¢� GL� &RQWUROOR�� $XWRULW¢� 0RQHWDULH�� 0LQLVWHUL� GL� ULIHULPHQWR��� FRVL� FRPH
PHVR� Ȃ� DVVRFLD]LRQL�GL� FDWHJRULD�� VWUXWWXUH�GL� VXSSRUWR�� UHWL�� VHUYL]L� H� LVWLWX]LRQL
ILQDQ]LDULH��EDQFKH��VRFLHW¢�GL� OHDVLQJ�� LVWLWX]LRQL�GL�PLFURILQDQ]D��DVVRFLD]LRQL�GL
PLFURFUHGLWR��ILQWHFK��H�PLFUR�Ȃ�FOLHQWHOD�ILQDOH��XWLOL]]DWRUL�GL�SURGRWWL�ILQDQ]LDUL�H
VHUYL]L� QRQ� ILQDQ]LDUL�� 1HO� SURPXRYHUH� OȇLQFOXVLRQH� ILQDQ]LDULD� 0LFURILQDQ]D
ULSRQH�XQD�JUDQGH�DWWHQ]LRQH�DO� WHPD�GHOOȇLPSDWWR�H�GHJOL�HIIHWWL� FKH� OD� ILQDQ]D
SURPXRYH� LQ� WHUPLQL� GL� VYLOXSSR� VRFLDOH� DQFRU� SULPD� FKH� HFRQRPLFR�� ΖQ
TXHVWȇRWWLFD�LO�SHUFRUVR�DYYLDWR�LQ�DOFXQL�SDHVL��*LRUGDQLD��0DURFFR��7XQLVLD��GRYU¢
SRUWDUH� D� XQD� VHPSUH� PDJJLRUH� VHQVLELOLW¢� GHOOȇHFRVLVWHPD� ILQDQ]LDULR� DL� WHPL
GHOOD�SHUIRUPDQFH�VRFLDOH��
/H� DWWLYLW¢� GL� 0LFURILQDQ]D� QHO� 0HGLWHUUDQHR� KDQQR� FRPH� ILOR� FRQGXWWRUH
OȇLQFOXVLRQH�VRFLDOH�H�ILQDQ]LDULD�DWWUDYHUVR�OD�SURPR]LRQH�GHOOȇLPSLHJR�D�VHFRQGD
GHOOH�GLYHUVH�RSSRUWXQLW¢��FRPSHWHQ]H�H�VYLOXSSR�GHO�PHUFDWR��
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/H�QRVWUH�DUHH�GL�LQWHUYHQWR

$IULFD�6XE�VDKDULDQD��
0LFURILQDQ]D� VL� GHGLFD� VWRULFDPHQWH� DO� VXSSRUWR� DOOR� VYLOXSSR� GHOOH� HFRQRPLH
ORFDOL� LQ� FRQWHVWL� IUDJLOL� HG� HPHUJHQWL�� /R� ID� VRVWHQHQGR� LO� UDIIRU]DPHQWR� GL� XQ
VHWWRUH�SULYDWR�FKH�VLD�VRVWHQLELOH�SHU� OȇDPELHQWH�GHL�WHUULWRUL� LQ�FXL�RSHUD�H�FKH
JHQHUL�LPSDWWR�SRVLWLYR�VXOOH�SHUVRQH�H�OH�FRPXQLW¢��
ΖQ�$IULFD�6XE�6DKDULDQD�OH�PLFUR��SLFFROH�H�PHGLH�LPSUHVH��SXU�UDSSUHVHQWDQGR�LQ
WDOXQL� FDVL� XQD� TXRWD�PDUJLQDOH� GHO� 3Ζ/� XIILFLDOH� GL�PROWL� 3DHVL�� VRQR� GL� IDWWR� LO
IXOFUR�YLWDOH�GHOOD�YLWD�HFRQRPLFD�H�VRFLDOH��$VVLHPH�DOOȇDWWLYLW¢�DJULFROD�GL�VWDPSR
IDPLOLDUH�� OH�SLFFROH�DWWLYLW¢� LPSHQGLWRULDOL��VSHVVR�LQIRUPDOL��RFFXSDQR�XQD�ODUJD
SDUWH�GHOOD�SRSROD]LRQH�H�SHUPHWWRQR�GL�JDUDQWLUH�XQ�UHGGLWR�PLQLPR�H�OȇDFFHVVR
DL�VHUYL]L�GL�EDVH��
ΖQ� TXHVWL� FRQWHVWL� PROWL� VRQR� WXWWDYLD� L� IDWWRUL� FKH� OLPLWDQR� LO� SRWHQ]LDOH
LPSUHQGLWLYR� GHOOH� SHUVRQH�� TXDOL� OD� PDQFDQ]D� GL� IRUPD]LRQH� DGHJXDWD� R� GL
VHUYL]L�GL�DFFRPSDJQDPHQWR�R�LO�GHEROH�DPELHQWH�LPSUHQGLWRULDOH�ORFDOH��$�TXHVWL
VL�DJJLXQJRQR�OD�VFDUVD�GLVSRQLELOLW¢�GL�VWUXPHQWL�ILQDQ]LDUL�DGHJXDWL��D�SDUWLUH�GD
FDSLWDOH�SURSULR�R�EHQL�GL�SURSULHW¢��RSSXUH� LO�GLIILFLOH�DFFHVVR�D�TXHOOL� HVLVWHQWL
SHU� OH�PLFUR�H�SLFFROH�H�PHGLH� LPSUHVH�� /D�GLIILFROW¢�QHOOȇDFFHVVR�DL�SURJUDPPL
SXEEOLFL� GL� VXSSRUWR� DO� VHWWRUH� SULYDWR� ª� XQ� XOWHULRUH� RVWDFROR� DOOR� VYLOXSSR
LPSUHQGLWRULDOH��
0LFURILQDQ]D� QHO� FRUVR� GHJOL� DQQL� KD� VYLOXSSDWR� OD� FDSDFLW¢� GL� LQWHUYHQLUH� VX
DOFXQL�GL�TXHVWL�HOHPHQWL��D�� LQ�FROODERUD]LRQH�FRQ�OH� LVWLWX]LRQL�ILQDQ]LDULH� ORFDOL�
DWWUDYHUVR�XQ�VRVWHJQR�QHOOD�GHILQL]LRQH�GHOOH�VWUDWHJLH��QHO�UDIIRU]DPHQWR�GHOOH
FRPSHWHQ]H�GHJOL�RSHUDWRUL��H�QHO�FR�GLVHJQR�GL�VWUXPHQWL�DGHJXDWL�DO�IDEELVRJQR
GHOOH�LPSUHVH��E��LQ�SDUWQHUVKLS�FRQ�OH�LVWLWX]LRQL�SXEEOLFKH��QHOOD�IRUPXOD]LRQH�GL
SURJUDPPL� H� GLVSRVLWLYL� HIILFDFL� QHO� VRVWHQHUH� OD� FUHVFLWD� GHO� VHWWRUH� SULYDWR�� F�
FRRSHUDQGR�FRQ�OH�DJHQ]LH�LQWHUQD]LRQDOL�GL�VYLOXSSR�H�OH�EDQFKH�PXOWLODWHUDOL�SHU
IDYRULUH� OD� WUDQVL]LRQH� GHOOH� LPSUHVH� YHUVR� FDWHQH� GL� YDORUH� VRVWHQLELOL�� G�� LQ
VLQHUJLD�FRQ�OH�RUJDQL]]D]LRQL�GHOOD�VRFLHW¢�FLYLOH��DIILQFK«�OȇLPSDWWR�GHOOH�D]LRQL�VL
WUDGXFD� LQ� XQ� PLJOLRUDPHQWR� QHOOH� FRQGL]LRQL� GL� YLWD� GHOOH� FRPXQLW¢� LQ� FXL� VL
RSHUD��

7HVWLPRQLDQ]D�GL�TXHVWR�LPSHJQR�VRQR��DG�HVHPSLR��OH�DWWLYLW¢�LQ�FRUVR�LQ�6XGDQ
LQ� SDUWQHUVKLS� FRQ� $Ζ&6� Ȃ� $JHQ]LD� ΖWDOLDQD� GL� &RRSHUD]LRQH� DOOR� 6YLOXSSR� �� D
IDYRUH�GHOOȇLPSUHQGLWRULDOLW¢�JLRYDQLOH�H�IHPPLQLOH��LQ�1LJHU�LQ�FROODERUD]LRQH�FRQ
LO� 0LQLVWHUR� GHOOȇ(FRQRPLD� H� GHOOH� )LQDQ]H� Ȃ� )21$3� Ȃ� SHU� OH� PLFUR� H� PHGLH
LPSUHVH�� LQ� &DPHUXQ�� QHO� VXSSRUWR� VWUDWHJLFR� DG� $&(3�� XQD� GHOOH� LVWLWX]LRQL� GL
ILQDQ]D� LQFOXVLYD� SL»� ULOHYDQWL� GHO� 3DHVH�� H� LQ� &RVWD� Gȇ$YRULR�� FRQ� OȇDVVLVWHQ]D
WHFQLFD� DOOȇLVWLWX]LRQH� GL� PLFURILQDQ]D� $GYDQV� SHU� PLJOLRUDUH� OD� VXD� FDSDFLW¢� GL
ILQDQ]LDUH�OH�FRRSHUDWLYH�GL�SURGXWWRUL�GL�FDFDR��
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(UDVPXV�SHU�*LRYDQL�LPSUHQGLWRUL�(XURSD ΖPSUHQGLWRULD�JLRYDQLOH�

<RXQJ�HQWUHSUHQHXUV�VXFFHHG��(XURSD )RUPD]LRQH�LPSUHQGLWRULD�JLRYDQLOH

(PSRZHULQJ�VPDOO�VRFLDO�HQWHUSULVHV�LQ�ΖWDO\�ΖWDOLD ΖPSUHVH�VRFLDOL�

3URJHWWR�5LSDUWR�ΖWDOLD $VVLVWHQ]D�WHFQLFD��FRQWUDVWR�DO�VRYUDLQGHELWDPHQWR

7�5�$�&�(��7XQLVLD $JULFROWXUD��3HVFD�H�JHVWLRQH�IRQGR�LQYHVWLPHQWL�SULYDWL��

$'$37�7XQLVLD ΖQYHVWLPHQWL�DJULFROL�SHU�OD�WUDQVL]LRQH�HFRORJLFD�H�$VVLVWHQ]D�7HFQLFD�

35Ζ0($�7XQLVLD 9DOXWD]LRQH��$JULFROWXUD�H�LQYHVWLPHQWL�SULYDWL��

:(�5Ζ6(��6XGDQ ΖQFOXVLRQH��HGXFD]LRQH�H�ODYRUR�

81&')�Ζ'(�%XUNLQD�)DVR 9DOXWD]LRQH��LQFOXVLRQH�ILQDQ]LDULD�

6RVWHJQR�DOOH�FRRSHUDWLYH�GL�FDFDR�&RVWD�G
$YRULR $JULFROWXUD�H�VYLOXSSR�DJULFROR��

(6)'�*XDUDQWHH�Ȇ1DVLUDȇ�.HQ\D $VVLVWHQ]D�WHFQLFD�

6WDUW�XS�3DOHVWLQD� )RQGR�GL�JDUDQ]LD��LQYHVWLPHQWL�SULYDWL�

-RUGDQ�'HYHORSLQJ�6RFLDO�3HUIRUPDQFH�ΖQGLFDWRUV�IRU�WKH�0)Ζ�6HFWRU
*LRUGDQLD

0LVXUD]LRQH�GHOOD�SHUIRUPDQFH�VRFLDOH�GHOOȇLQGXVWULD�GHOOD
PLFURILQDQ]D�LQ�*LRUGDQLD�

&DSILVK�&DPERJLD $VVLVWHQ]D�WHFQLFD�

$&3�(8�3ULYDWH�6HFWRU�'HYHORSPHQW��36'��.QRZOHGJH�0DQDJHPHQW
7HFKQLFDO�6XSSRUW�)XQFWLRQ��/LJKW�36'�6WUXFWXUH��76)� $VVLVWHQ]D�WHFQLFD�
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0LFURILQDQ]D�� LQ�TXDOLW¢�GL�/HDG� ΖQWHUPHGLDU\�2UJDQLVDWLRQ�� FRRUGLQD� OȇLPSOHPHQWD]LRQH�GHO
SURJUDPPD�D�FDSR�GL�GXH�GLYHUVL�FRQVRU]L��XQR�FRPSRVWR�GD���VRJJHWWL��OȇDOWUR�FRPSRVWR�GD
���HQWL���LO�QHWZRUNLQJ�H�OH�DWWLYLW¢�GL�UHSRUWLQJ��/ȇD]LHQGD�SURPXRYH�LO�SURJUDPPD�H�ȊUHFOXWDȋ
QXRYL� LPSUHQGLWRUL� H� LPSUHQGLWRUL� RVSLWDQWL� VRVWHQHQGROL� DWWUDYHUVR� LO� WXWRUDJJLR� H� OD
IRUPD]LRQH��SURPXRYHQGR�OȇLQQRYD]LRQH��PLJOLRUDQGR�OȇDFFHVVR�DO�PHUFDWR�H�OȇLGHQWLILFD]LRQH
GL�SRWHQ]LDOL�SDUWQHU��H�IRUQHQGR�FRQVXOHQ]D�VWUDWHJLFD�H�PHQWRULQJ�SHU�VRVWHQHUH�OD�FUHVFLWD
GHOOH�LPSUHVH�H�JDUDQWLUQH�OD�IXWXUD�VRVWHQLELOLW¢���

ΖO� SURJUDPPD� VXSSRUWD� JOL� DVSLUDQWL� LPSUHQGLWRUL� HG� LPSUHQGLWULFL� (XURSHL� QHOO
DFTXLVLUH� OH
FRPSHWHQ]H�QHFHVVDULH�SHU�DYYLDUH�H�R�JHVWLUH�FRQ�VXFFHVVR�XQD�SLFFROD� LPSUHVD� LQ�(XURSD�
*OL�VFDPEL�WUD�QXRYL�HG�DVSLUDQWL�LPSUHQGLWRUL�HG�LPSUHQGLWRUL�RVSLWDQWL�KDQQR�XQD�GXUDWD�FKH
YD� GD� �� D� �� PHVL�� FRQ� LO� FRQWULEXWR� ILQDQ]LDULR� GHOOD� &RPPLVVLRQH� (XURSHD�� /ȇRELHWWLYR� ª
VRVWHQHUH� OR�VYLOXSSR�GL�QXRYH�SLFFROH�H�PHGLH� LPSUHVH� �30Ζ���DXPHQWDQGR� OD�FRRSHUD]LRQH
WUD� LPSUHQGLWRUL� HXURSHL�� IRUQLUH� IRUPD]LRQH� DL� QXRYL� LPSUHQGLWRUL� GL� 30Ζ�� R� SURPXRYHUH
OȇLQQRYD]LRQH�FRQ�OH�LPSUHVH�HVLVWHQWL��JDUDQWHQGR�OD�VRVWHQLELOLW¢�IXWXUD��H�PLJOLRUDUH�OȇDFFHVVR
DO�PHUFDWR�H�OȇLGHQWLILFD]LRQH�GL�SRWHQ]LDOL�SDUWQHU��

$VRFLDFLµQ�(GXFDWLYD�SRU�OD�ΖQWHJUDFLµQ�\�OD�ΖJXDOGDG����6SDJQD�
$VVRFLD]LRQH�$UWLJLDQL�H�3LFFROH�ΖPSUHVH�0HVWUH�&�*�Ζ�$����ΖWDOLD
-LQLVKLDQ�0HPRULDO�)RXQGDWLRQ���$UPHQLD
.Ζ=�6Ζ1129$�*HVHOOVFKDIW�)XU�6R]LDOH�ΖQQRYDWLRQHQ�**0%+���*HUPDQLD
/DWYLMDV�$VRFLDFLMD�(LURSDV�.RSLHQDV�6WXGLMDP���/HWWRQLD
6GUX]KHQLH�%XOJDUVND�7DUJRYVNR�3URPLVKOHQD�3DODWD���%XOJDULD
=H\WLQ�*UXS���7XUFKLD�

3DUWQHU�GL�SURJHWWR

8Q
LQL]LDWLYD�GHOO
8QLRQH�(XURSHD

ΖPSUHQGLWRUL�H
LPSUHQGLWULFL�VXSSRUWDWL

6FDPEL�RUJDQL]]DWL�LQ
(XURSD�H�LQ�DOWUL�SDHVL

H[WUD�HXURSHL
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https://asociacionintegracion.wordpress.com/
https://asociacionintegracion.wordpress.com/
https://www.microfinanza.com/conference-neets-in-sicily-struggle-to-access-to-labour-market-objective-and-personal-barriers/
https://www.microfinanza.com/conference-neets-in-sicily-struggle-to-access-to-labour-market-objective-and-personal-barriers/
https://www.jinishian.org/
https://www.kiz.de/
https://lecsa.eu/
https://lecsa.eu/
https://www.bcci.bg/
http://www.zeytingrup.com/index_en.html
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0LFURILQDQ]D� ª� ULXVFLWD� DG� DYYLDUH� XQ� PRGHOOR� GL� DFFRPSDJQDPHQWR� WDLORUHG� PDGH� SHU
UDIIRU]DUH� WUD� JLRYDQL� 1((7� FDSDFLW¢� GHFLVRULH� LQGLSHQGHQWL�� DWWHJJLDPHQWR� SURDWWLYR�
JHVWLRQH�GL�PHWRGRORJLH�GL�SLDQLILFD]LRQH�EDVDWH� VXO�EXGJHW� IDPLOLDUH��EXVLQHVV�PRGHO� DQG
EXVLQHVV� SODQQLQJ�� FDSDFLW¢� GL� FRPSUHVLRQH� GHO� SULQFLSLR� GHO� ULVSDUPLR�� SUHVWLWR�
LQYHVWLPHQWR�H�ILQDQ]LDPHQWR���

*L¢�GD�GLYHUVL�DQQL��LO�IHQRPHQR�GL�JLRYDQL�QRQ�LPSHJQDWL�QHOOR�VWXGLR��Q«�QHO�ODYRUR�Q«�QHOOD
IRUPD]LRQH� �1((7��� ª� GLYHQWDWR� RJJHWWR� GL� DQDOLVL� H� YLHQH� FRQVLGHUDWR� FRPH�XQȇHPHUJHQ]D
VRFLDOH�VHQ]D�SUHFHGHQWL��GDWD�OD�FRQQHVVLRQH�WUD�OH�FDXVH�GL�TXHVWR�IHQRPHQR��OȇDQGDPHQWR
HFRQRPLFR�H�OD�UHOD]LRQH�WUD�LO�PHUFDWR�GHO�ODYRUR�H�LO�VLVWHPD�GL�LVWUX]LRQH�H�IRUPD]LRQH���
1HO������OD�SHUFHQWXDOH�GL�JLRYDQL�LWDOLDQL�WUD�L����H�L����DQQL�FKH�QRQ�VWXGLDQR�H�QRQ�ODYRUDQR
ª�DO������FLUFD�����PLOLRQL�GL�UDJD]]L�H�UDJD]]H����SXQWL�VXSHULRUH�DOOD�PHGLD�HXURSHD���8Q�GDWR
LQ�PLJOLRUDPHQWR� ULVSHWWR� DJOL� XOWLPL� GXH� DQQL��PD� FKH� SRVL]LRQD� OȇΖWDOLD� DO� SHQXOWLPR�SRVWR
GHOOD�FODVVLILFD�HXURSHD�DSSHQD�GRSR�OD�5RPDQLD��
�
'DO������0LFURILQDQ]D�ª�LPSHJQDWD�QHOOȇLPSOHPHQWD]LRQH�GHO�SURJHWWR�<RXQJ�(QWUHSUHQHXUV
6XFFHHG��<(6����VYLOXSSDQGR�H�FRQVROLGDQGR�XQD�PHWRGRORJLD�IRUPDWLYD�SHQVDWD�SHU�L�1((7�LQ
PRGR� WDOH� GD� LQFUHPHQWDUH�� LQ� TXHVWR� VSHFLILFR� WDUJHW� JLRYDQLOH�� OH� FDSDFLW¢� SHU
OȇLPSUHGLWRULDOLW¢�H�FRPSUHQVLRQH�GHO�PHUFDWR�GHO� ODYRUR��4XHVWR�SURJHWWR�ª�VWDWR�FRVWUXLWR
VXO�7UXVW�EDVHG�3DUWQHUVKLS�0RGHO�>�@��EDVDWR�VX�XQD�VSHFLILFD�HVSHULHQ]D�ORFDOH�IDWWD�GD�XQR
GHL� SDUWQHU�� H� PLUD� D� IRUQLUH� VHUYL]L� GLUHWWL� DL� JLRYDQL�� HURJDQGR� VHUYL]L� ILQDQ]LDUL� H� QRQ
ILQDQ]LDUL�GHGLFDWL�H�DOWDPHQWH�VSHFLDOL]]DWL�SHU�OR�VYLOXSSR�GHOOH�LPSUHVH��

1HOOR� VSHFLILFR�� O
RELHWWLYR� GL� 0LFURILQDQ]D� ª� VWDWR� TXHOOR� GL� IRUQLUH� VXSSRUWR� D� ���� 1((7��
SURYHQLHQWL�GD�WXWWD�ΖWDOLD��QHOOȇDYYLR�H�QHOOD�FUHVFLWD�GL�XQD�SURSULD�DWWLYLW¢�R�SHU�QHOOD�ULFHUFD
GL� XQ� ODYRUR�� ΖQ� SDUWLFRODUH��0LFURILQDQ]D� KD� � HODERUDWR� SHUFRUVL� GL� IRUPD]LRQH�� FRDFKLQJ� H
PHQWRULQJ��ΖQ�FROODERUD]LRQH�FRQ�L�SDUWQHU�GHO�SURJHWWR��0LFURILQDQ]D�KD�FRQWULEXLWR�DOOD�IDVH
GL�ULFHUFD�H�GL�PLVXUD]LRQH�GL�LPSDWWR�GHO�SURJHWWR�VWHVVR��

$JULFXOWXUDO�8QLYHUVLW\�RI�$WKHQV�Ȃ�5HVHDUFK�&RPPLWWHH���*UHFLD
$QND�Ȃ�'HYHORSPHQW�$JHQF\�RI�.DUGLWVD�6�$���*UHFLD
$XWRRFXSDFLµ���6SDJQD
.Ζ=�6LQQRYD�&RPSDQ\�IRU�6RFLDO�ΖQQRYDWLRQ�*PE+���*HUPDQLD
0XQLFK�%XVLQHVV�6FKRRO���*HUPDQLD
<RXWK�%XVLQHVV�ΖQWHUQDWLRQDO���5HJQR�8QLWR
<RXWK�%XVLQHVV�3RODQG�Ȃ�)RXQGDWLRQ�7HFKQRORJLF�ΖQFXEDWRU���3RORQLD

3DUWQHU�GL�SURJHWWR

ΖO�SURJHWWR�FKH�LQL]LDOPHQWH�KD�EHQHILFLDWR�GL�XQ�FRQWULEXWR�GL�����PLOLRQL�GL�(XUR�GD�ΖVODQGD�
/LHFKWHQVWHLQ� H� 1RUYHJLD�� DWWUDYHUVR� LO� IRQGR� (($� DQG� 1RUZD\� *UDQWV� IRU� <RXWK
(PSOR\PHQW�� ª� VWDWR� HVWHVR� SHU� XOWHULRUL� �� DQQL�� SHU� XQ� WRWDOH� GL� ���� PLOLRQL� GL� (XUR�
/ȇLQL]LDWLYD�WHUPLQHU¢�QHO�FRUVR�GHO�������

>��7KH�7UXVW�EDVHG�3DUWQHUVKLS�0RGHO�VL�EDVD�VXOOD�SUHPHVVD�FKH�RJQL�SDUWQHU�ȊID�VROR�FL´�FKH�JOL�YLHQH�QDWXUDOH�H�FL´�FKH�VD�IDUH�PHJOLRȋ��VL�EDVD
VXOOD�ILGXFLD��VXO�FRQWUROOR�H�VXOO
HTXLOLEULR��2JQL�SDUWQHU�VL�LPSHJQD�D�VHJXLUH�JOL�VWHVVL�SULQFLSL�H�OH�VWHVVH�OLQHH�JXLGD��DG�HVHPSLR��LO�&RGLFH�GL�EXRQD
FRQGRWWD�SHU�O
HURJD]LRQH�GHO�PLFURFUHGLWR���ΖO�7E30�ULVROYH�LO�SUREOHPD�GL�IRUQLUH�SUHVWLWL�H�VXSSRUWR�D�JUXSSL�WDUJHW��QRQ�EDQFDELOL���Ζ�SDUWQHU�GHO
PRGHOOR�DVVXPRQR�VHUYL]L�FRPSOHPHQWDUL�H�YDQQR�GDOOȇLVWLWX]LRQH�GL�PLFURILQDQ]D�EDQFD��GDOOȇHURJDWRUH�GL�VHUYL]L�DXVLOLDUL�DO�PLFURFUHGLWR��XQ�IRQGR
GL�JDUDQ]LD��DO�TXDOLW\�ULVN�H�QHWZRUNLQJ�PDQDJHU��
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https://asociacionintegracion.wordpress.com/
https://asociacionintegracion.wordpress.com/
https://asociacionintegracion.wordpress.com/
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GRQQH
���

XRPLQL
���

$O������ROWUH�������JLRYDQL�1((7�VRQR�VWDWL�FRLQYROWL�LQ
SHUFRUVL�IRUPDWLYL��FRQ�ROWUH�����EHQHILFLDUL�FKH�KDQQR
FRPSOHWDWR�DOPHQR�XQ�FRUVR�GL�IRUPD]LRQH�HURJDWR
JUDWXLWDPHQWH�GD�0LFURILQDQ]D��SHU�ROWUH�������RUH�GL
IRUPD]LRQH��2OWUH�����SHUVRQH�VRQR�VWDWH�EHQHILFLDULH�GL
SHUFRUVL�GL�DFFRPSDJQDPHQWR�LQGLYLGXDOH��FRQ�������RUH�GL
FRDFKLQJ�H�PHQWRULQJ��

5,68/7$7,
/H��SXU�SDU]LDOL��DQDOLVL�VXOOȆLPSDWWR�GHO�SURJHWWR�PRVWUDQR�FKH�JOL�LQWHUYHQWL�VRQR�VWDWL�HIILFDFL�QHOOR�VYLOXSSR�GHOOH
FDSDFLW¢�HPRWLYH�GHL�JLRYDQL�FRLQYROWL�QHOOH�DWWLYLW¢��7XWWL�L�SDUWHFLSDQWL��LQGLSHQGHQWHPHQWH�GDO�JHQHUH��OLYHOOR�GL
LVWUX]LRQH�HG�HW¢��KDQQR�UHJLVWUDWR�XQ�DXPHQWR�GHO�OLYHOOR�GL�ȉVHOI�HIILFDF\Ȋ��FRV®�FRPH�JOL�HIIHWWL�VXOOD�SURDWWLYLW¢
VRQR�VWDWL�VLJQLILFDWLYL�H�SRVLWLYL��SHU�OH�SHUVRQH�VHQ]D�ODXUHD�H�SHU�L�SDUWHFLSDQWL�FRQ�PHQR�GL����DQQL�R�SL»�GL���
DOO
LQL]LR�GHOO
LQWHUYHQWR���

&HQWUR������

1RUG������

6XG�H�ΖVROH������

1RQ�GLVSRQLELOH������

,�SURJHWWL

/D�PHWRGRORJLD�GL�FRDFKLQJ�H�PHQWRULQJ�VYLOXSSDWD�GD�0LFURILQDQ]D�KD�FUHDWR�QHL�EHQHILFLDUL�H�XQ�HIIHWWR�VLJQLILFDWLYR�QHOOH�ORUR�FDSDFLW¢�HPRWLYH�GHOOD�SURDWWLYLW¢�H�DXWRHIILFDFLD��4XHVWR�ª�GRYXWR�VLD
DOOD�TXDOLW¢�GHL�FRQWHQXWL�IRUPDWLYL�SURYYHGXWL�LQ�EDVH�DOOH�FDUDWWHULVWLFKH�GHL�EHQHILFLDUL��VLD�DOOȆHVWHQVLRQH�GHOOD�GXUDWD�GHO�SHULRGR�GL�IRUPD]LRQH�FKH�KD�SHUPHVVR�GL�VWLPRODUH�QHL�ȉ1((7Ȋ�XQ
DWWHJJLDPHQWR�SURDWWLYR�QHOOD�SUHVD�GL�GHFLVLRQL�LQIRUPDWH�VXO�PHUFDWR�GHO�ODYRUR��4XHVWL�ULVXOWDWL�VRQR�SDUVL�SDUWLFRODUPHQWH�LQWHUHVVDQWL�SHU�L�JUXSSL�GȆHW¢�������DQQL�H�SULQFLSDOPHQWH�SHU�OH�GRQQH�
&L´�VLJQLILFD�FKH�OD�PHWRGRORJLD�VYLOXSSDWD�GD�0LFURILQDQ]D�ª�ULXVFLWD�D�LGHQWLILFDUH�OH�EDUULHUH�VRFLDOL�SUHVHQWDWH��PHGLDQWH�XQD�PHWRGRORJLD�UHSOLFDELOH�FKH�SHUPHWWH�GL�DFTXLVLUH�VLD�FRPSHWHQ]H
HPRWLYH�SHUVRQDOL�SHU�ODYRUDUH�VX�VH�VWHVVL��VLD�FRPSHWHQ]H�ULFKLHVWH�VXO�PHUFDWR�GHO�ODYRUR�SHU�LO�SURSLR�SURILOR�SURIHVVLRQDOH��

��

����� ����� �����
*LRYDQL�1HHW�FRLQYROWL
LQ�SHUFRUVL�IRUPDWLYL

2UH�GL�IRUPD]LRQH�
HURJDWH�GDOOȇLQL]LR�GHO�SURJHWWR

2UH�GL�FRDFKLQJ
HURJDWH�D�FLUFD����
SHUVRQH

0LFURILQDQ]D�ȃ��5HSRUW�GL�6RVWHQLELOLW¢�����



(032:(5Ζ1*�60$//�
62&Ζ$/�(17(535Ζ6(6�
Ζ1�Ζ7$/<�>Ζ7$/Ζ$@

,�SURJHWWL

ΖPSUHVH�VRFLDOL
VXSSRUWDWH

RUH�GL�FRDFKLQJ

0LFURILQDQ]D�ª�VWDWD�FRLQYROWD�QHOOȇDQDOLVL�H�QHOOD�YDOXWD]LRQH�GHO�PHUFDWR�GHOOD�ILQDQ]D�VRFLDOH
QHL� WHUULWRUL� WDUJHW� LQ� ΖWDOLD�� ΖO�FRQVRU]LR�KD� LGHQWLILFDWR� OH� LPSUHVH�VRFLDOL�GD�VRVWHQHUH�QHOOD
IDVH� GL� FRVWUX]LRQH� R� GL� VFDOH�XS�� L� ORUR� ELVRJQL� LQ� WHUPLQL� GL� PHQWRULQJ� H� VXSSRUWR�� H� KD
IRUQLWR�ORUR�VHUYL]L�GL�IRUPD]LRQH��FRDFKLQJ�H�PHQWRULQJ��SHU�DLXWDUOH�D�GLYHQWDUH�LQYHVWPHQW�
UHDG\��/D�IRUQLWXUD�GL�VRVWHJQR�ILQDQ]LDULR�DOOH�LPSUHVH�VRFLDOL�VHJXLU¢�OD�IDVH�GL�IRUPD]LRQH�H
FRDFKLQJ�H�VDU¢�SDUDOOHOD�DOOD�IDVH�GL�PHQWRULQJ���

/ȇRELHWWLYR�GHO�SURJHWWR�ª�TXHOOR�GL�FRQWULEXLUH�DOOR�VYLOXSSR�GHO�PHUFDWR�LWDOLDQR�GHOOD�ILQDQ]D
VRFLDOH�� SURJHWWDQGR� H� ODQFLDQGR� XQR� VWUXPHQWR� ILQDQ]LDULR� H� JHQHUDQGR� XQD� GRPDQGD
HIIHWWLYD�GL�ILQDQ]D�VRFLDOH�WUD� OH� LPSUHVH�VRFLDOL� LWDOLDQH��/ȇLQL]LDWLYD�PLUD�DG�DSULUH� OD�VWUDGD
DOOD�FUHD]LRQH�GL�XQD�FRRSHUD]LRQH� WUD�GLYHUVH� WLSRORJLH�GL� LQYHVWLWRUL�SULYDWL�H�SXEEOLFL�� FKH
SRWUHEEHUR� IRUQLUH� XQD� GLYHUVD� IRQWH� GL� ILQDQ]LDPHQWR�� FRQVHQWHQGR� UHDOL� RSSRUWXQLW¢� GL
DFFHVVR� DL� ILQDQ]LDPHQWL� SHU� OH� LPSUHVH� VRFLDOL�� H� IDYRUHQGR� OD� FUHD]LRQH� GL� QHWZRUN
WHUULWRULDOL�H�FOXVWHU�GL�LPSUHVH�VRFLDOL���
�
/ȇLQL]LDWLYD� SURPXRYH� OD� ILQDQ]D� PLVWD� SHU� OH� LPSUHVH� VRFLDOL�� VHJXHQGR� OD� FUHVFHQWH
FRQVDSHYROH]]D�FKH�OD�ILQDQ]D�KD�OD�UHVSRQVDELOLW¢�GL�FRQVLGHUDUH�OȇLPSDWWR�SRVLWLYR�JHQHUDWR
H�QRQ�VROR�GL�FRQFHQWUDUVL�VXO�SDUDGLJPD�GHO�ULVFKLR�UHQGLPHQWR�ILQDQ]LDULR���
�
ΖO� SURJHWWR� KD� FRLQYROWR� LPSUHVH� VRFLDOL� HG� DOFXQL� LQFXEDWRUL� DWWUDYHUVR� XQD� &DOO� GLIIXVD� D
JLXJQR�OXJOLR���������LPSUHVH�KDQQR�EHQHILFLDWR�GL�XQ�SHUFRUVR�GL�VXSSRUWR�GL�LPSUHVD�H�XQ
DFFRPSDJQDPHQWR�SHUVRQDOL]]DWR�GD�SDUWH�GL�XQ�%XVLQHVV�PHQWRU����
0LFURILQDQ]D� KD� IRUQLWR� H� SXEEOLFDWR� XQ
DQDOLVL� GL� YDOXWD]LRQH� GL� PHUFDWR� QHOO
DPELWR� GHO
SURJHWWR��Ζ�SDUWQHU�FRLQYROWL�KDQQR�SXEEOLFDWR�XQD�Ȋ8QD�JXLGD�SHU�OD�FUHD]LRQH�GL�XQȇLPSUHVD
VRFLDOH�VRVWHQLELOHȋ��GLVSRQLELOH�VXO�VLWR�GL�0LFURILQDQ]D���
�
ΖO� SURJHWWR� KD� ULFHYXWR� XQ� VXSSRUWR� ILQDQ]LDULR� GDO� SURJUDPPD� (PSOR\PHQW� DQG� 6RFLDO
ΖQQRYDWLRQ�Ȋ(D6Ζȋ�������������GHOO
8QLRQH�(XURSHD��

3KLWUXVW�6$���)UDQFLD
0LFURODE���ΖWDOLD
7KH�+XE�6LFLOLD�6RF��&RRS����ΖWDOLD

3DUWQHU�GL�SURJHWWR

�� ���
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,�SURJHWWL

'XUDQWH� LO� ������ 0LFURILQDQ]D� KD� HODERUDWR� H� IRUQLWR� VHUYL]L� GL� DVVLVWHQ]D� DFFHVVRUL
DOOȇLPSOHPHQWD]LRQH� GHOOH� DWWLYLW¢� GL� UDFFROWD� H� WUDWWDPHQWR� GHL� GDWL�� GL� ULFHUFD� H� DQDOLVL� GHL
ELVRJQL�GHJOL�XWHQWL�� ΖQ�SDUWLFRODUH�� JOL� HVSHUWL�GL�0LFURILQDQ]D�KDQQR� IRUQLWR�DL� UHVSRQVDELOL
GHO�SURJHWWR�OH�OLQHH�JXLGD�H�OD�PHWRGRORJLD�GD�VHJXLUH�QHOOD�UDFFROWD�GDWL��
$�FKLXVXUD�GHO�SURJHWWR�QHO�������JOL�HVSHUWL�GL�0LFURILQDQ]D�HODERUHUDQQR�XQ�UDSSRUWR�ILQDOH
FRQ�XQȇDQDOLVL�GHL�GDWL�UDFFROWL�FRQVLGHUDQGR�OD�GLPHQVLRQH�SHUVRQDOH��VRFLDOH�HG�HFRQRPLFR�
ILQDQ]LDULD�GHJOL�XWHQWL�FKH�VL�VRQR�ULYROWL�DJOL�VSRUWHOOL�5LSDUWR�

3HUFRUVL� GL� LQFOXVLRQH� ILQDQ]LDULD� H� GL� DFFRPSDJQDPHQWR�SHU� OD� JHVWLRQH� H� VROX]LRQH
GHOOH�VLWXD]LRQL�GL�VRYUDLQGHELWDPHQWR�SHU�OD�ULSDUWHQ]D��
5LSDUWR�ª�XQ�SURJHWWR�GL�LQFOXVLRQH�VRFLDOH�H�ILQDQ]LDULD��YROWR�DG�DIIURQWDUH�FRQFUHWDPHQWH�LO
SUREOHPD�GHO�VRYUDLQGHELWDPHQWR���
�
/ȇRELHWWLYR� GHO� SURJHWWR� SURPRVVR� GD� 0RYLPHQWR� &RQVXPDWRUL� H� $FOL� ª� DLXWDUH� FLWWDGLQL� H
LPSUHVH� D� WURYDUH� XQD� YLD� GȇXVFLWD� GDO� VRYUDLQGHELWDPHQWR� DWWUDYHUVR� SHUFRUVL� JUDWXLWL� GL
VRVWHJQR��DFFRPSDJQDPHQWR�H�IRUPD]LRQH��
�
)LQDQ]LDWR�GDO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�3ROLWLFKH�6RFLDOL��LO�SURJHWWR�5Ζ3$572�QDVFH�FRQ
OȇLQWHQWR� GL� GDUH� XQ� VLJQLILFDWLYR� FRQWULEXWR� DOOD� ȊORWWD� FRQWUR� RJQL� IRUPD� GL� SRYHUW¢� QHO
PRQGRȋ��*RDO���GHOOȇ$JHQGD�2QX��������
3HU� UDJJLXQJHUH� TXHVWR� LPSRUWDQWH� RELHWWLYR�� 0RYLPHQWR� &RQVXPDWRUL� H� $&/Ζ� KDQQR
SURPRVVR�OD�SULPD�UHWH�LWDOLDQD�GL�FRQVXOHQ]D�VXO�GHELWR�D�VRVWHJQR�GL�WXWWL�L�FLWWDGLQL�H�GHOOH
SLFFROH� LPSUHVH� LQ� GLIILFROW¢�� 7DOH� UHWH� ª� IRUPDWD� GD� ��� VSRUWHOOL� GLVWULEXLWL� LQ� ��� UHJLRQL
LWDOLDQH��GRYH�RSHUDQR�D�VXSSRUWR�GHJOL�XWHQWL�FLUFD�����RSHUDWRUL�H����FRQVXOHQWL�GHO�GHELWR��

0RYLPHQWR�FRQVXPDWRUL
$FOL

3DUWQHU�GL�SURJHWWR

��

0LFURILQDQ]D�ȃ��5HSRUW�GL�6RVWHQLELOLW¢�����



,�SURJHWWL

*OL� HVSHUWL� GL� 0LFURILQDQ]D� KDQQR� IRUQLWR� DVVLVWHQ]D� WHFQLFD� D� SURGXWWRUL�� SLFFROH� H�PHGLH
LPSUHVH��LPSUHQGLWRUL�GHO�VHWWRUH�DJURDOLPHQWDUH�SHU�VYLOXSSDUH�SURJHWWL�ILQDQ]LDULDPHQWH�H
FRPPHUFLDOPHQWH�VRVWHQLELOL��FRQ�O
RELHWWLYR�GL�FUHDUH�RFFXSD]LRQH�QHL�VHWWRUL�DJURDOLPHQWDUH
H� UXUDOH�� /
DVVLVWHQ]D� ª� PLUDWD� DOOD� SURGX]LRQH� DJULFROD�� DOOH� RSHUD]LRQL� GL� UDFFROWD�� OD
YDORUL]]D]LRQH�GHOOH�ULVRUVH�QDWXUDOL�H�FXOWXUDOL��DO�PDUNHWLQJ�H�VHUYL]L�GL�FRQVXOHQ]D��

/
RELHWWLYR�GHO�SURJUDPPD�7�5�$�&�(���7XQLVLDQ�5XUDO�DQG�$JULFXOWXUDO�&KDLQV�RI�(PSOR\PHQW��
ª� FUHDUH� RFFXSD]LRQH� IRFDOL]]DQGRVL� VX� JLRYDQL� H� GRQQH� QHL� VHWWRUL� DJULFROR�� UXUDOH� H
DJURDOLPHQWDUH�� ΖO� SURJHWWR�PLUD� D� UDIIRU]DUH� OH� RUJDQL]]D]LRQL� GL� SURGXWWRUL� H� OH� SLFFROH� H
PHGLH�LPSUHVH�DO�ILQH�GL�DFFHGHUH�D�XQD�PLJOLRUH�FRQRVFHQ]D��LQQRYD]LRQH�H�VHUYL]L�ILQDQ]LDUL���
ΖO� ODYRUR�SURPRVVR�GDO�FRQVRU]LR�IRUPDWR�GD�0LFURILQDQ]D��$&.�ΖQWHUQDWLRQDO�H�$*(5�KD�XQ
RELHWWLYR�GL�����SURJHWWL�GL� LQYHVWLPHQWR�QHO�VHWWRUH�DJULFROR�QHO�JRYHUQDWRUDWR�GL�-HQGRXED
FRQ�XQD�GRWD]LRQH�GL����0�GL�86'��6RQR�JDUDQWLWH�DWWLYLW¢�GL�DVVLVWHQ]D�WHFQLFD�WUDPLWH�XQD
UHWH�GL�FROODERUDWRUL�ORFDOL���
ΖO�SURJHWWR�ª�ILQDQ]LDWR�GD�XQD�GRQD]LRQH�GHO�*RYHUQR�GHL�3DHVL�%DVVL�DWWUDYHUVR�XQ�IRQGR
ILGXFLDULR�JHVWLWR�GDOOD�%DQFD�0RQGLDOH��

7�5�$�&�(�
>781Ζ6Ζ$@

$&.�ΖQWHUQDWLRQDO�
$*(5�

3DUWQHU�GL�SURJHWWR ��
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���� ��� ���

�����820,1,�,�����'211(

ΖPSUHQGLWRUL�	
ΖPSUHQGLWULFL�
KDQQR�PRVWUDWR�LO
ORUR�LQWHUHVVH�QHO
SURJUDPPD

ΖPSUHQGLWRUL�	�ΖPSUHQGLWULFL�
VRQR�VWDWL�VXSSRUWDWL�QHO
SURFHVVR�GL�FDQGLGDWXUD�DO
SURJUDPPD

3URJHWWL�
VRQR�VWDWL�ILQDQ]LDWL

,PSUHQGLWRUL�	�LPSUHQGLWULFL�
FRQ�PHQR�GL����DQQL

&5($=,21(�',�,03,(*2
3(50$1(17(�

����LPSLHJKL�FRQVHUYDWL�
�����GRQQH
����LPSLHJKL�SHUPDQHQWL�FUHDWL
�����GRQQH

&5($=,21(�',�,03,(*2
67$*,21$/(��67,0$�

����LPSLHJKL�FUHDWL
����LPSLHJKL�PDQWHQXWL
�����GRQQH

��
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,�SURJHWWL

$'$37�ª�XQ�SURJHWWR�LQQRYDWLYR�QHO�FRQWHVWR�WXQLVLQR��VRVWLHQH�LO�VHWWRUH�SULYDWR�PRELOLWDQGR
OH� ULVRUVH� GHOOH� LVWLWX]LRQL� ILQDQ]LDULH� QD]LRQDOL� SHU� SURPXRYHUH� OR� VYLOXSSR� VRVWHQLELOH
GHOO
DJULFROWXUD�� GHOOD� SHVFD� H� GHOO
DFTXDFROWXUD�� /
RELHWWLYR� ª� TXHOOR� GL� LQFRUDJJLDUH� XQ
FDPELDPHQWR� GHL� PHWRGL� GL� SURGX]LRQH� GD� SDUWH� GL� DJULFROWRUL�� SHVFDWRUL� H� DOWUL� DWWRUL
HFRQRPLFL� GL� TXHVWL� VRWWRVHWWRUL� �WUDVIRUPDWRUL�� IRUQLWRUL� GL� VHUYL]L��� QRQFK«� GL�PRGLILFDUH� LO
PRGR� LQ� FXL� LO� VHWWRUH� ILQDQ]LDULR� YDOXWD� L� ULVFKL�� DIILQFK«� LQYHVWD� XQD� TXRWD�PDJJLRUH� GHL
ULVSDUPL� QD]LRQDOL� QHOO
HFRQRPLD� YHUGH�� QHOOD� VLFXUH]]D� DOLPHQWDUH� H� QHOO
RFFXSD]LRQH�� LQ
SDUWLFRODUH�SHU�L�JLRYDQL�H�OH�GRQQH��

ΖQFDULFR�SHU�VWUXWWXUDUH�H�GLJLWDOL]]DUH�XQ�IRQGR�GL�VRVWHJQR�SHU�LQYHVWLPHQWL�H�VHUYL]L
SULYDWL�
1HOOȇDPELWR� GHO� SURJHWWR� $'$37� Ȃ� Ȋ$SSXL� DX� '«YHORSSHPHQW� GXUDEOH� GDQV� OH� VHFWHXU� GH
Oȇ$JULFXOWXUH� HW� GH� OD� 3¬FKH� DUWLVDQDOH� HQ� 7XQLVLHȋ�� LO� WHDP� GHJOL� HVSHUWL� GL� 0LFURILQDQ]D
IRUQLVFH�DVVLVWHQ]D�WHFQLFD�DOOȇ8QLW¢�GL�*HVWLRQH�GL�3URJHWWR� �8*3��GHOOȇ$Ζ&6�� Ζ� WHPL�GL� ODYRUR
ULJXDUGDQR�OȇDFFRPSDJQDPHQWR�DOOD�VWUXWWXUD]LRQH�GHO�IRQGR��OD�GHILQL]LRQH�GHOOH�SURFHGXUH�
OD� VWUXWWXUD]LRQH� GHOOD� SLDWWDIRUPD� GLJLWDOH�� LO� VRVWHJQR� DOOD� FRQFHUWD]LRQH� VXL� FULWHUL� GL
YDOXWD]LRQH�H�HOHJJLELOLW¢��LO�VXSSRUWR�DOOD�FRPXQLFD]LRQH��

ΖO�SURJUDPPD�$'$37�ª�D�VRVWHJQR�GHJOL�LQYHVWLPHQWL�SULYDWL�QHO�VHWWRUH�DJULFROWXUD�H�SHVFD�H
ULSRQH� XQD� DWWHQ]LRQH� SDUWLFRODUH� DOOD� WUDQVL]LRQH� HFRORJLFD� H� DOOD� GXUDELOLW¢� DPELHQWDOH�
VRFLR� WHUULWRULDOH� HG� HFRQRPLFR� ILQDQ]LDULD� GHJOL� LQYHVWLPHQWL�� +D� FRPH� RELHWWLYR� TXHOOR� GL
IRUQLUH� XQD� ULVSRVWD� FRQFUHWD� DOOH� HVLJHQ]H� GHL� VHWWRUL� GHOOȇDJULFROWXUD�� GHOOȇDFTXDFROWXUD� H
GHOOD�SHVFD�DUWLJLDQDOH�LQ�7XQLVLD��FRQ�LO�FRLQYROJLPHQWR�GHO�VHWWRUH�SULYDWR�
�
$'$37� ª� ILQDQ]LDWR� GDOOȇ8QLRQH� (XURSHD� H� LPSOHPHQWDWR� GDOOȇ$JHQ]LD� ΖWDOLDQD� SHU� OD
&RRSHUD]LRQH�DOOR�6YLOXSSR�GL�7XQLVL��LQ�SDUWHQDULDWR�FRQ�LO�3URJUDPPD�$OLPHQWDUH�0RQGLDOH
�3$0����
�

$&.�ΖQWHUQDWLRQDO

3DUWQHU�GL�SURJHWWR

��
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ΖO� Ȋ3URJUDPPH� GH� 5HODQFH� GH� O
ΖQYHVWLVVHPHQW� HW� OD� 0RGHUQLVDWLRQ� GHV� ([SORLWDWLRQV
$JULFROHVȋ� �35Ζ0($�� ª� XQ� SURJHWWR� GL� FRRSHUD]LRQH� ILQDQ]LDWR� GDOO
8QLRQH� (XURSHD� H
GDOO
$JHQFH� )UDQ©DLVH� GH� '«YHORSSHPHQW� �$)'��� FKH� SUHYHGH� OD� FUHD]LRQH� GL� XQ� PRGHUQR
VLVWHPD�GL� FRQVXOHQ]D� JOREDOH�SHU� JOL� DJULFROWRUL� DWWUDYHUVR� OD� FUHD]LRQH�GL� XQLW¢� WHUULWRULDOL
FKH�IRUQLVFDQR�XQ�VXSSRUWR�SHUVRQDOL]]DWR��
/
RELHWWLYR� GHO� SURJUDPPD� 35Ζ0($� ª� TXHOOR� GL� FRQWULEXLUH� D� ULODQFLDUH� JOL� LQYHVWLPHQWL� LQ
DJULFROWXUD� IDFHQGR� OHYD� VXO� ELODQFLR� GHOOR� 6WDWR�� VXO� FRILQDQ]LDPHQWR� GHOOH� EDQFKH� H� VXL
FRQWULEXWL�GHJOL�DJULFROWRUL��FRQVHQWHQGR�O
DPPRGHUQDPHQWR�GL�TXDVL��������D]LHQGH�DJULFROH
H�PLJOLRUDQGR�LO�VLVWHPD�GL�FRQFHVVLRQH�GL�VXVVLGL�H�FUHGLWL��
�
/D� YDOXWD]LRQH� GHO� SURJUDPPD�� FRQGRWWD� GDJOL� HVSHUWL� GL�0LFURILQDQ]D� H� $&.� ΖQWHUQDWLRQDO��
IRUQLVFH� XQ
DQDOLVL� JOREDOH� GHOOH� SUHVWD]LRQL� GHO� SURJUDPPD� H� UDFFRJOLH� OH� SULQFLSDOL� OH]LRQL
DSSUHVH�H�UDFFRPDQGD]LRQL�FKH�QH�GHULYDQR�SHU�PLJOLRUDUH�JOL�LQWHUYHQWL�DWWXDOL�H�IXWXUL��
�

'7�*OREDO
$&.�ΖQWHUQDWLRQDO

3DUWQHU�GL�SURJHWWR

��
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,�SURJHWWL

:(�5Ζ6(����:RPHQȇV�(PSRZHUPHQW�IRU�5HVLOLHQFH��ΖQFOXVLRQ��6XVWDLQDELOLW\�DQG�(QYLURQPHQW��
ª� XQ� SURJHWWR� ILQDQ]LDWR� GDOOȇ8QLRQH� (XURSHD� H� UHDOL]]DWR� GDOOȇ$JHQ]LD� ΖWDOLDQD� SHU� OD
&RRSHUD]LRQH�DOOR�6YLOXSSR�H�81�:RPHQ��
ΖO� SURJHWWR� :(�5Ζ6(�� PLUD� D� FUHDUH� XQ� DPELHQWH� IDYRUHYROH� DOO
HPDQFLSD]LRQH� HFRQRPLFD
GHOOH�GRQQH�H�GL�DOWUL�JUXSSL�VRFLDOPHQWH�HVFOXVL��FKH�YLYRQR�QHOOH�VLWXD]LRQL�SL»�YXOQHUDELOL�D
.KDUWRXP�� .DVVDOD�� *HGDUHI� H� QHJOL� 6WDWL� GHO� 0DU� 5RVVR�� DWWUDYHUVR� OD� SURJHWWD]LRQH� H
O
DWWXD]LRQH�GL�SURJUDPPL�GL�LQFOXVLRQH�ILQDQ]LDULD�VX�PLVXUD��LO�UDIIRU]DPHQWR�GHOOH�FDSDFLW¢
LPSUHQGLWRULDOL� GHOOH�GRQQH�H� OD�SURPR]LRQH�GL� QRUPH� VRFLDOL� SRVLWLYH�� LQ�XQ�SHULRGR�GL� ��
PHVL��IHEEUDLR��������JHQQDLR��������
�
1HOOD� SURJHWWD]LRQH� GL� SURGRWWL� H� VHUYL]L� ILQDQ]LDUL� H� QRQ� ILQDQ]LDUL�� LO� WHDP� GL� HVSHUWL� GL
0LFURILQDQ]D�KD�DGRWWDWR�XQ�DSSURFFLR� IOHVVLELOH��FDSDFH�GL�DGDWWDUVL�DL�FDPELDPHQWL�VRFLR�
HFRQRPLFL�H�SROLWLFL�ORFDOL��EDVDWR�VX�XQR�VWXGLR�DSSURIRQGLWR�GHJOL�HFRVLVWHPL�ORFDOL��
*OL� VFKHPL� ILQDQ]LDUL� VRQR�HODERUDWL� VX�GLYHUVL� OLYHOOL� H� VRQR�GHGLFDWL� DL�EHQHILFLDUL�GLUHWWL�� DL
JUXSSL� H� DOOH� DVVRFLD]LRQL� GL� ULVSDUPLR� IHPPLQLOL�� DL� PLFUR�SLFFROL� LPSUHQGLWRUL� H� DOOH
FRRSHUDWLYH�� $OWUL� VFKHPL� VL� ULYROJRQR� DOOH� LVWLWX]LRQL� GL� PLFURILQDQ]D� H� DOOH� EDQFKH
FRPPHUFLDOL�SHU�VYLOXSSDUH�SURGRWWL�ILQDQ]LDUL�LQQRYDWLYL�H�VFKHPL�GL�JDUDQ]LD�VRVWHQLELOL�

�

0HUF\�&RUSV

3DUWQHU�GL�SURJHWWR

/D� VWUDWHJLD� DGRWWDWD� SHUPHWWH� GL� LQWHUYHQLUH� VLD� D� OLYHOOR� PLFUR� H� PHVR�� PLJOLRUDQGR
GLUHWWDPHQWH� OH� FRQGL]LRQL� HFRQRPLFKH� GHL� EHQHILFLDUL� DWWUDYHUVR� VHUYL]L� ILQDQ]LDUL
�VRYYHQ]LRQL� H� SUHVWLWL�� H� QRQ� ILQDQ]LDUL� �FRUVL� GL� DOIDEHWL]]D]LRQH� ILQDQ]LDULD� H� IRUPD]LRQH
SURIHVVLRQDOH���VLD�D�OLYHOOR�PDFUR��FUHDQGR�XQ�DPELHQWH�HFRQRPLFR�IDYRUHYROH�DWWUDYHUVR�OD
SURJHWWD]LRQH�GL�SURGRWWL�ILQDQ]LDUL�SHUVRQDOL]]DWL�H�VRVWHQLELOL�SHU�OH�EDQFKH�H�OH�0)Ζ�ORFDOL��

��
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3URJHWWL�GL�LQFOXVLRQH
ILQDQ]LDULD�VRQR�VWDWL�
ODQFLDWL�QHL���VWDWL�FRLQYROWL

���6$9Ζ1*6�$1'�/2$16
02%Ζ/Ζ=$7Ζ21

���9$/8(�&+$Ζ1
)Ζ1$1&(

���%/(1'('�)Ζ1$1&(

$VVRFLD]LRQL�GL�GRQQH�H�JUXSSL�GL
ULVSDUPLR

60(V�6WDUWXSV�Ζ*$V�
&RRSHUDWLYHV

ΖVWLWX]LRQL�ILQDQ]LDULH

5,68/7$7,�����
,�SURJHWWL

�

������

����

'RQQH�YXOQHUDELOL�
VDUDQQR�VXSSRUWDWH�DWWUDYHUVR�
DWWLYLW¢�GL�IRUPD]LRQH�H�DFFRPSDJQDPHQWR

ΖQFRQWUL
FRQ�ΖVWLWX]LRQL�ILQDQ]LDULH�
PLFURLPSUHQGLWRUL��JUXSSL�GL�ULVSDUPLR
FRVWLWXLWL�GD�GRQQH��FRRSHUDWLYH

�
6FKHPL�ILQDQ]LDUL�VRQR�VWDWL�
GLVHJQDWL�SHU�L�GLYHUVL�WDUJHW
JURXS

���
/RFDO�1*2V�FRLQYROWH

���
)LQDQFLDO�ΖQVWLWXWLRQV

��
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,�SURJHWWL

6LWXDWR� QHOO
$IULFD� RFFLGHQWDOH�� LO� %XUNLQD� )DVR� ª� XQR� GHL� 3DHVL� SL»� SRYHUL� GHO� PRQGR�� /H
SULQFLSDOL�UDJLRQL�FKH�QH� LPSHGLVFRQR�OR�VYLOXSSR��ROWUH�DOO
LQVWDELOLW¢�VRFLR�HFRQRPLFD��VRQR
OH� OLPLWDWH� ULVRUVH� QDWXUDOL� H� XQ� FOLPD� VIDYRUHYROH� FKH� KD� XQ� LPSDWWR� QHJDWLYR� VXOOD
SURGX]LRQH�DJULFROD��/D�VLWXD]LRQH��JL¢�LQVWDELOH�GDO�SXQWR�GL�YLVWD�HFRQRPLFR��SROLWLFR�H�GHOOD
VLFXUH]]D�� ª� VWDWD� XOWHULRUPHQWH� FRPSURPHVVD�� SRUWDQGR�PDJJLRUL� GLVDJL� DOOD� SRSROD]LRQH�
ΖQROWUH�� OH� DWWLYLW¢� LPSUHQGLWRULDOL� VRQR� SRFR� VYLOXSSDWH� H� LPSLHJDQR� VROR� XQD� SLFFROD
SHUFHQWXDOH�GHOOD�SRSROD]LRQH�EXUNLQDE«��
3HU� TXHVWL� PRWLYL�� LO� 3DHVH� ª� IRUWHPHQWH� GLSHQGHQWH� GDJOL� DLXWL� LQWHUQD]LRQDOL�� FRPH� LO
SURJUDPPD�Ζ'(���ΖQFOXVLYH�'LJLWDO�(FRQRPLHV���GL�81&')�FKH�PLUD�D�IRUQLUH�DJOL�XWHQWL�VHUYL]L
GLJLWDOL� LQQRYDWLYL�� /D� ILQDQ]D� GLJLWDOH�� �OD� VWUDGD� UHDOH� SHU� O
LQFOXVLRQH� ILQDQ]LDULD�� VHFRQGR
O
DSSURFFLR� GHOO
81&')�� UDSSUHVHQWD� XQR� VWUXPHQWR� GL� VYLOXSSR� SHU� LQFUHPHQWDUH� OD
SURGXWWLYLW¢� H� O
RFFXSDELOLW¢� GL� GLYHUVH� QLFFKLH�� FRQ� SDUWLFRODUH� DWWHQ]LRQH� DOOH� SHUVRQH� D
EDVVR�UHGGLWR���
/H� D]LRQL� GHOO
81&')� VRQR� VRVWHQXWH� H� ILQDQ]LDWH� GDOOD� &RRSHUD]LRQH� OXVVHPEXUJKHVH� H��
JRYHUQDWH� GD� XQ� 3URJUDPPD� ΖQGLFDWLYR� GL� &RRSHUD]LRQH� �3Ζ&�� FKH� FRSUH� DQFKH� OH� QXRYH
WHFQRORJLH�GHOOD�FRPXQLFD]LRQH�H�OD�JHVWLRQH�VRVWHQLELOH�GHOOH�ULVRUVH�QDWXUDOL���
ΖQ� TXHVWR� FRQWHVWR�� 0LFURILQDQ]D� LQWHUYLHQH� FRQ� XQD� YDOXWD]LRQH� GHL� GLYHUVL� SURJUDPPL
VRVWHQXWL�GD�81&')�ULYROWL�D�GRQQH��JLRYDQL��SLFFROL�LPSUHQGLWRUL��DJULFROWRUL��FRQ�OȇRELHWWLYR�GL
PLJOLRUDUH�OȇDFFHVVR�DL�ILQDQ]LDPHQWL�H�DOOH�RSSRUWXQLW¢�HFRQRPLFKH�GHL�JUXSSL�WDUJHW��

�

7LPSRF

3DUWQHU�GL�SURJHWWR

ΖO�SURFHVVR�GL�YDOXWD]LRQH�VL�ª�FRQFOXVR�QHO������H�XQ�UHSRUW�ILQDOH�VDU¢�SXEEOLFDWR�QHO������
/D� YDOXWD]LRQH�PLUD� D� IRUQLUH� SURYH� GHOO
LQIOXHQ]D� GHL� SURJUDPPL� GL� 81&')� VXO� SL»� DPSLR
VLVWHPD� ILQDQ]LDULR� GLJLWDOH� LQFOXVLYR� �OLYHOOR� PDFUR��� VXO� UDIIRU]DPHQWR� GHOOH� FDSDFLW¢
RUJDQL]]DWLYH� GHOOH� RUJDQL]]D]LRQL� �OLYHOOR� PHVR�� H� VXO� VRVWHJQR� DOOH� 30Ζ� �OLYHOOR� PLFUR��
9HUUDQQR� IRUPXODWH� UDFFRPDQGD]LRQL� JHQHUDOL� H� VSHFLILFKH� HVDPLQDQGR� L� ULVXOWDWL� H� JOL
LQVHJQDPHQWL��L�IDWWRUL�GL�VXFFHVVR�H�L�IDWWRUL�SRVLWLYL�H�QHJDWLYL�

&RQ� OD� VWUDWHJLD� �/HDYLQJ� QR� RQH� EHKLQG� LQ� WKH� GLJLWDO� HUD�� Oȇ81&')� PLUD� D� SURPXRYHUH
HFRQRPLH� GLJLWDOL� LQFOXVLYH� UHQGHQGR� SRVVLELOH� XQ� PLJOLRUH� DFFHVVR� DOO
LQQRYD]LRQH� H� DOOD
WHFQRORJLD�SHU�PLOLRQL�GL�SHUVRQH�FRQWULEXHQGR�FRV®�DOOD�FUHVFLWD�GHO�SDHVH��

��
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$�OLYHOOR�GHL�SURGXWWRUL�GL�FDFDR��VRFL�GHOOH�FRRSHUDWLYH����PRGXOL�GL�HGXFD]LRQH�ILQDQ]LDULD
SHU�XQD�PLJOLRUH�JHVWLRQH�GHO�IOXVVR�GL�FDVVD��QHO�ULVSHWWR�GHOOH�VFDGHQ]H�GHL�ULPERUVL���
$�OLYHOOR�GL�JHVWLRQH�GHOOH�FRRSHUDWLYH�Ȃ�XQR�VWUXPHQWR�GL�PRQLWRUDJJLR�GHL�SUHVWLWL�HURJDWL
VRFL�SHU�PLJOLRUDUH�OȇDQDOLVL�GHO�SRUWDIRJOLR�H�OH�SURFHGXUH�GL�UHFXSHUR��

1HOO
DPELWR� GHO� FRQWUDWWR� GL� $VVLVWHQ]D� 7HFQLFD� GL� *UDPHHQ� )RXQGDWLRQ� �6RVWHJQR� DOOH
FRRSHUDWLYH�GL�FDFDR�FOLHQWL�GL�$GYDQV�SHU�PLJOLRUDUH�LO�OLYHOOR�GL�ULPERUVR�GHL�VRFL�SURGXWWRUL��
0LFURILQDQ]D�ª�SDUWLWD�GDOOD�UHDOL]]D]LRQH�GL�XQ�GLDJQRVWLFR�SHU�IDU�HPHUJHUH�SXQWL�GL�IRU]D�H
GHEROH]]H� GHOOȇDWWXDOH� VLVWHPD�� LGHQWLILFDQGR� L� SXQWL� GL� FULWLFLW¢� ULVSHWWR� DL� ELVRJQL� GHJOL
RSHUDWRUL�DJULFROL��/ȇLVWLWX]LRQH�ILQDQ]LDULD��DG�RJJL��ILQDQ]LD�OH�FRRSHUDWLYH�DJULFROH�FKH�D�ORUR
YROWD�SUHILQDQ]LDQR� OȇDFTXLVWR�GHL� IDWWRUL�SURGXWWLYL� DL� ORUR�PHPEUL�� ΖO� WDVVR�GL� ULPERUVR�GHL
SUHVWLWL� RWWHQXWL� ª� DWWXDOPHQWH� EDVVR� SHU� GLYHUVL� PRWLYL� FKH� VRQR� RJJHWWR� GL
DSSURIRQGLPHQWR��

7UD�JOL�VWUXPHQWL�SURSRVWL��

(QWUDPEL� TXHVWL� VWUXPHQWL� VRQR� VWDWL� PHVVL� D� GLVSRVL]LRQH� GHOOR� VWDII� GL� $GYDQV�� FKH� OL
WUDVIHULU¢�DOOH�FRRSHUDWLYH��ORUR�FOLHQWL��

7UHH�FRQVXOWLQJ

3DUWQHU�GL�SURJHWWR

0LFURILQDQ]D� RIIUH� DVVLVWHQ]D� WHFQLFD� DOOH� LVWLWX]LRQL� ILQDQ]LDULH� H� FROODERUD� FRQ� GLYHUVL
LQYHVWLWRUL�SHU�IRUQLUH�LO�VXSSRUWR�QHFHVVDULR�D�UDIIRU]DUH�OH�VWUXWWXUH�ORFDOL�H�D�SUHSDUDUOH�DG
DFFRJOLHUH� H� JHVWLUH� FRQ� HIILFDFLD� HG� HIILFLHQ]D� JOL� LQYHVWLPHQWL�� 8QR� GHJOL� RELHWWLYL� ª
UDJJLXQJLPHQWR� GL� XQD� PLJOLRUH� SHUIRUPDQFH� GHO� SRUWDIRJOLR� DJULFROR� GHOOH� LVWLWX]LRQL
ILQDQ]LDULH�FKH�RSHUDQR�QHO�PRQGR�UXUDOH��ΖO�WHPD�GHOOD�ILQDQ]D�UXUDOH�ª�DO�FHQWUR�GL�TXHVWR
SHUFRUVR�GL�UDIIRU]DPHQWR�GHOOH�FRPSHWHQ]H�ORFDOL��FRQ�XQD�DWWHQ]LRQH�DOOD�ILOLHUD�GHO�FDFDR�H
DO�PRQGR�FRRSHUDWLYR�FKH�LQ�$IULFD�DVVXPH�FRQQRWD]LRQL�VSHFLILFKH��

6267(*12�$//(
&223(5$7Ζ9(�'Ζ�&$&$2
>&267$�'
$925Ζ2@

ΖVWLWX]LRQL�)LQDQ]LDULH��FRRSHUDWLYH�H�VRFLHW¢�GL
FRQVXOHQ]D�KDQQR�SDUWHFLSDWR�DO�GLDJQRVWLFR

%HQHILFLDUL�GL�SHUFRUVL�GL
HGXFD]LRQH�ILQDQ]LDULD

�� �� ���
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5HYLVLRQH�VWUDWHJLFD�LQWHUQD��PDUNHW�DVVHVVPHQW�H�QHHG�DVVHVVPHQW�
1RQ�ILQDQFLDO�YDOXH�SURSRVLWLRQ�SHU�L�JUXSSL�WDUJHW��WHVW�SLORWD�H�UROO�RXW�

/
DFFHVVR� DL� VHUYL]L� ILQDQ]LDUL� UDSSUHVHQWD� XQD� VILGD� GL� SULPDULD� LPSRUWDQ]D� SHU� OH� PLFUR�
SLFFROH�H�PHGLH�LPSUHVH��30Ζ�� LQ�.HQ\D��H�FRVWLWXLVFH�XQD�SULRULW¢�GL�ULOLHYR�SHU�(TXLW\�%DQN
.HQ\D��(%.���OD�VHFRQGD�LVWLWX]LRQH�EDQFDULD�SL»�DPSLD�GHO�SDHVH�LQ�WHUPLQL�GL�DWWLYLW¢��$O�ILQH
GL�DIIURQWDUH�TXHVWD�SUREOHPDWLFD��(%.�KD�LQVWDXUDWR�XQD�IUXWWXRVD�FROODERUD]LRQH�FRQ�)02
�%DQFD�2ODQGHVH�SHU�OR�6YLOXSSR��DWWUDYHUVR�O
LQL]LDWLYD�1DVLUD�5LVN�6KDULQJ�)DFLOLW\��56)���FKH
VL� LPSHJQD�D� JDUDQWLUH� ILQR� DO� ����GHO� SRUWDIRJOLR�GL� SUHVWLWL� GHVWLQDWL� DOOH�PLFUR�� SLFFROH� H
PHGLH�LPSUHVH��ΖO�1DVLUD�56)�IRUQLVFH�LQIDWWL�XQ�VRVWHJQR�ILQDQ]LDULR�H�VXSSRUWD�OD�VWUDWHJLD�GL
FUHVFLWD� GL� (%.� QHO� VHWWRUH� GHOO
LQGXVWULD� DOLPHQWDUH� DJULFROD� WUDPLWH� XQ� SURJUDPPD� GL
DVVLVWHQ]D�WHFQLFD�GHGLFDWR���
/
DWWXD]LRQH� GL� WDOH� LQL]LDWLYD� ª� UHDOL]]DWD� DWWUDYHUVR� XQD� FROODERUD]LRQH� WUD� 0LFURILQDQ]D�
1LUDV� H� )LQDQFLDO� $FFHVV�� FKH� RSHUDQR� FRPH� SDUWQHU� QHOO
DPELWR� GL� TXHVWD� LPSRUWDQWH
LQL]LDWLYD� GL� VYLOXSSR� SHU� OD� FUHD]LRQH� GL� XQD� VWUDWHJLD� GL� UDIIRU]DPHQWR� GHL� VHUYL]L� QRQ�
ILQDQ]LDUL�RIIHUWL�GD�(%.���

ΖO�SURJHWWR�VL�VYLOXSSHU¢�LQ���IDVL��

1LUDV�$�6
/)6�$GYLVRU\�*PE+
)LQDQFLDO�$FFHVV�&RQVXOWLQJ��6HUYLFHV��0LGGOH�(DVW�ΖQYHVWPHQW�ΖQLWLDWLYH

3DUWQHU�GL�SURJHWWR

/ȇRELHWWLYR�ª�OR�VYLOXSSR�H�LO�UDIIRU]DPHQWR�GL�VHUYL]L�QRQ�ILQDQ]LDUL�PLUDWL�DOOH�30Ζ�DWWLYH�QHO
VHWWRUH� DJURDOLPHQWDUH� LQ� .HQ\D�� 4XHVWR� SURJUDPPD� SUHYHGH� LQIDWWL� OD� FUHD]LRQH�
O
LPSOHPHQWD]LRQH� H� OD� VSHULPHQWD]LRQH� GL� VHUYL]L� QRQ� ILQDQ]LDUL�� VSHFLILFDPHQWH� SURJHWWDWL
SHU� JOL� LPSUHQGLWRUL� GHOOH� 30Ζ� RSHUDQWL� OXQJR� OH� SULQFLSDOL� FDWHQH� GHO� YDORUH� DJULFROR� GHO
.HQ\D��

(6)'�*8$5$17((
Ȇ1$6Ζ5$ȇ�>.(1<$@
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0LJOLRUDUH� OH�SRVVLELOLW¢�GL� DFFHVVR�DO� FUHGLWR�GHOOH�SLFFROH� H�PHGLH� LPSUHVH�SDOHVWLQHVL�
DWWUDYHUVR� OD� PHVVD� D� GLVSRVL]LRQH� GL� XQR� VFKHPD� ILQDQ]LDULR� LQQRYDWLYR� �LQFOXVR� XQ
IRQGR�GL�JDUDQ]LD����
0LJOLRUDUH�LO�SURILOR�GL�ULVFKLR�GHL�ULFKLHGHQWL�SURGRWWL�ILQDQ]LDUL�SHU�OR�VYLOXSSR�GL�DWWLYLW¢
HFRQRPLFKH��
&RQWULEXLUH�DO�PLJOLRUDPHQWR�GHOOȇLQIUDVWUXWWXUD]LRQH�GHO�PHUFDWR���
)RUPDUH�LO�SHUVRQDOH�ORFDOH�SUHSRVWR�DOOD�JHVWLRQH�GHOOR�VFKHPD���
&RQWULEXLUH� DOOD� ILQDOL]]D]LRQH� GL� OLQHH� JXLGD� GL� FRPXQLFD]LRQH� XWLOL� DOOD� YLVLELOLW¢� GHO
SURJUDPPD���

ΖO�SURJUDPPD��6WDUW�8S�3DOHVWLQH���VWUXPHQWL�ILQDQ]LDUL�H�DVVLVWHQ]D�WHFQLFD�SHU�SURPXRYHUH
O
RFFXSD]LRQH�H�OD�JHQHUD]LRQH�GL�UHGGLWR�LQ�3DOHVWLQD���ª�YROWR�DOOD�FUHD]LRQH�GL�XQ�VLVWHPD�GL
JDUDQ]LD�GHO�FUHGLWR��&*6���VRVWHQXWR�FRQJLXQWDPHQWH�GD�$Ζ&6�H�*Ζ=��
'RSR�DYHU� UHDOL]]DWR� OR� VWXGLR�GL� SUH�IDWWLELOLW¢� SHU� OD� FUHD]LRQH�GHO� &*6� �&UHGLW�*XDUDQWHH
6FKHPH���0LFURILQDQ]D�KD�VYLOXSSDWR�OR�VWXGLR�GL�IDWWLELOLW¢�H�LO�SLORWD�RSHUDWLYR�GHO�&*6��

*OL�RELHWWLYL�GHOOȇDVVLVWHQ]D�WHFQLFD�IRUQLWD�GD�0LFURILQDQ]D�LQ�VLQHUJLD�FRQ�LO�JHVWRUH�GHO�IRQGR
0(ΖΖ��VHOH]LRQDWR�GD�$Ζ&6��VRQR��
�

/
DFFHVVR� DL� ILQDQ]LDPHQWL� SHU� OH� SLFFROH� LPSUHVH� UDSSUHVHQWD� XQR� VWUXPHQWR� FKLDYH� SHU
SURPXRYHUH� O
RFFXSD]LRQH� H� TXLQGL� OD� JHQHUD]LRQH� GL� UHGGLWR� LQ� 3DOHVWLQD�� ΖO� SURJUDPPD
67$57�83�3DOHVWLQH�ª�YROWR�DG�DIIURQWDUH�OD�GRPDQGD�GL�FUHGLWR�GHOOH�FDWHJRULH�YXOQHUDELOL�H�D
ILQDQ]LDUH� LQL]LDWLYH� GL� PLFUR� H� SLFFROD� LPSUHQGLWRULD� DWWUDYHUVR� OH� LVWLWX]LRQL� ILQDQ]LDULH
HVLVWHQWL��QRQFK«�DG�HVSDQGHUH�OD�FDSDFLW¢�RSHUDWLYD�GHOOH�SLFFROH�H�PHGLH�LPSUHVH��30Ζ��DO
ILQH�GL�VWLPRODUH�OH�RSSRUWXQLW¢�GL�ODYRUR�

67$57�83�3$/(67Ζ1(�Ȃ�
7(&+1Ζ&$/�$66Ζ67$1&(�
>3$/(67Ζ1$@
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ΖO� SHUFRUVR� KD� SHUPHVVR� GL� LGHQWLILFDUH� XQ� SULPR� VHW� GL� LQGLFDWRUL� VRFLDOL� Ȃ� DOOLQHDWL� FRQ� JOL
8QLYHUVDO�2XWFRPH�ΖQGLFDWRUV�H�L�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��ZKR��KRZ�DQG�ZK\��Ȃ�H�GL
IDUH�XQ�SULPR�HVHUFL]LR�GL�UDFFROWD�H�DQDOLVL�GDWL��
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/ȇDVVLVWHQ]D� WHFQLFD� IRUQLWD� DOOD� &HQWUDO� %DQN� RI� -RUGDQ� H� DOOH� LVWLWX]LRQL� GL� PLFURILQDQ]D
JLRUGDQH� VL� ª� IRFDOL]]DWD� VXOOȇDFFRPSDJQDPHQWR� GHO� VHWWRUH� D� GRWDUVL� GL� LQGLFDWRUL� GL
SHUIRUPDQFH�VRFLDOH�LQ�DJJLXQWD�D�TXHOOL�GL�SHUIRUPDQFH�ILQDQ]LDULD��$�SDUWLUH�GD�XQD�DQDOLVL
GHO� VHWWRUH� H� GD� XQD� ULIOHVVLRQH� VXOOH� PLJOLRUL� SUDWLFKH� GHOOȇLQGXVWULD� GHOOD� PLFURILQDQ]D� D
OLYHOOR� LQWHUQD]LRQDOH��0LFURILQDQ]D� H�0LFURILQDQ]D� 5DWLQJ� �0)5�� KDQQR� IRUQLWR� VWUXPHQWL� H
OLQHH�JXLGD�SHU� LGHQWLILFDUH�� UDFFRJOLHUH��PRQLWRUDUH�H�GDUH�YLVLELOLW¢�DL� ULVXOWDWL� UDJJLXQWL�GDO
VHWWRUH��H�GDOOH�VLQJROH�LVWLWX]LRQL�VXL�WHPL�GHOOD�SHUIRUPDQFH�VRFLDOH��
/D� PDJJLRU� SDUWH� GHOOH� 0)Ζ� LQ� *LRUGDQLD� KD� XQD� FKLDUD� PLVVLRQH� VRFLDOH� FKH� ULIOHWWH� L� WUH
RELHWWLYL�VRFLDOL��FKL��FRPH��SHUFK«���7XWWDYLD��LQ�PROWL�FDVL��OD�PLVVLRQ�ª�JHQHULFD�H�JOL�LQGLFDWRUL
XWLOL]]DWL�QRQ�ULIOHWWRQR�VHPSUH�OD�PLVVLRQH�VRFLDOH��
ΖO� SHUFRUVR� UHDOL]]DWR� FRQ� OH� LVWLWX]LRQL� VL� LVFULYH� SLHQDPHQWH� QHOOD� VWUDWHJLD� QD]LRQDOH� GL
LQFOXVLRQH� ILQDQ]LDULD� GHO� SDHVH� FKH�PLUD� D�PLJOLRUDUH� O
LQFOXVLRQH� ILQDQ]LDULD� GL� LQGLYLGXL� H
LPSUHVH�� 6HFRQGR� WDOH� VWUDWHJLD� VL� SUHYHGH� XQD� �ULGX]LRQH� GHOOH� GLVXJXDJOLDQ]H� VRFLR�
HFRQRPLFKH� LQ� OLQHD� FRQ� OD� 9LVLRQH� H� OD� 6WUDWHJLD� *LRUGDQLD� ����� H� LO� 3LDQR� GL� FUHVFLWD
HFRQRPLFD�GHOOD�*LRUGDQLD��H�TXHVWR�SX´�HVVHUH�UDJJLXQWR�IDFHQGR�OHYD�DQFKH�VXO�ODYRUR�GHO
VHWWRUH� GHOOD� PLFURILQDQ]D� FKH� VL� ULYROJH� SULQFLSDOPHQWH� D� VRJJHWWL� YXOQHUDELOL
ILQDQ]LDULDPHQWH�H�VRFLDOPHQWH�HVFOXVL��GRQQH��JLRYDQL��ULIXJLDWL����
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1HOO
DPELWR� GHO� SURJHWWR� �&DSWXUH� 3RVW� +DUYHVW� )LVKHULHV� 'HYHORSPHQW��� XQD� GHOOH
FRPSRQHQWL�GHO�SURJUDPPD�Ȋ&DPERGLD�3URJUDPPH�IRU�6XVWDLQDEOH�DQG�ΖQFOXVLYH�*URZWK�LQ
WKH� )LVKHULHV� VHFWRUȋ�� OȇRELHWWLYR� JHQHUDOH� GHOOD� PLVVLRQH� GL� 0LFURILQDQ]D� ª� GL� LGHDUH� XQR
VWUXPHQWR�GL� ILQDQ]LDULR�D� VRVWHJQR�GHJOL� LQYHVWLPHQWL�PLUDWL� DOOR� VYLOXSSR�GHOOD� FDWHQD�GHO
YDORUH�GHOOD�SHVFD��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOH�SLFFROH�H�PHGLH�LPSUHVH�FKH�VL�RFFXSDQR
GHOOD�ODYRUD]LRQH�GHL�SURGRWWL�LWWLFL���
�
ΖQROWUH��O
LQL]LDWLYD�PLUD�DG�LQFUHPHQWDUH�LO�OLYHOOR�GL�VRVWHQLELOLW¢�GDO�SXQWR�GL�YLVWD�ILQDQ]LDULR�
HFRQRPLFR�� VRFLDOH� H� DPELHQWDOH� GHL� SURJHWWL� VWHVVL�� 0LFURILQDQ]D� KD� VXSSRUWDWR� 81Ζ'2
�2UJDQL]]D]LRQH� GHOOH� 1D]LRQL� 8QLWH� SHU� OR� 6YLOXSSR� ΖQGXVWULDOH�� QHOOD� FUHD]LRQH� GL� XQR
VWUXPHQWR� GL� VRVWHJQR� DJOL� LQYHVWLPHQWL� SHU� FDQDOL]]DUH� L� VHUYL]L� ILQDQ]LDUL� H� QRQ� ILQDQ]LDUL
VXJOL� LQYHVWLPHQWL� VXOOD� FDWHQD� GHO� YDORUH� GHOOD� SHVFD�� (VSHUWL� QD]LRQDOL� HG� LQWHUQD]LRQDOL
KDQQR�VHJXLWR�OD�PHVVD�LQ�RSHUD�GHOOR�VWUXPHQWR�DVVLVWHQGR�PRQLWRUDJJLR�H�YDOXWD]LRQH�SHU
XQ�SHULRGR�GL���PHVL���

ΖO�SURJHWWR�ª�ILQDQ]LDWR�GDOOȇ8QLRQH�(XURSHD��

ΖO� SURJHWWR� IDYRULVFH� OR� VYLOXSSR� LQFOXVLYR�GHOOD� FDWHQD�GHO� YDORUH�GHOOD� SHVFD�SRVW�UDFFROWD�
FRQFHQWUDQGRVL�VXO�UDIIRU]DPHQWR�GHOOD�FDSDFLW¢�GHOOH�DXWRULW¢�FRPSHWHQWL�SHU�OD�FUHD]LRQH�GL
VLVWHPL�GL�FRQWUROOR�XIILFLDOL�� OR�VYLOXSSR�GHOOH�FRPSHWHQ]H�� O
LPSOHPHQWD]LRQH�GHO�VLVWHPD�GL
VLFXUH]]D�DOLPHQWDUH�� LO�VRVWHJQR�DJOL� LQYHVWLPHQWL�H� OD�FUHD]LRQH�GL�PHFFDQLVPL�GL�VXSSRUWR
DOOH�LPSUHVH��

&$3)Ζ6+
>&$0%2*Ζ$@

��

0LFURILQDQ]D�ȃ��5HSRUW�GL�6RVWHQLELOLW¢�����



,�SURJHWWL

6RVWHQHUH�SROLWLFKH�QD]LRQDOL�H�UHJLRQDOL�IDYRUHYROL�DOOH�LPSUHVH�H�LQFOXVLYH�H�UDIIRU]DUH�OH
FDSDFLW¢�SURGXWWLYH�H�OH�FDWHQH�GHO�YDORUH��
$XPHQWDUH�OȇLQFOXVLRQH�ILQDQ]LDULD�
$XPHQWDUH�OȇDFFHVVR�DL�ILQDQ]LDPHQWL�SHU�OH�LPSUHVH��LQ�SDUWLFRODUH�SHU�OH�30Ζ��
3URPXRYHUH�OD�JHVWLRQH�GHOOD�FRQRVFHQ]D�GHOOD�36'�$&3�8(��

ΖO�SURJUDPPD�VL�FRQFHQWUD�VXOOD�IRUQLWXUD�GL�VHUYL]L�GL�DVVLVWHQ]D�WHFQLFD�H�DPPLQLVWUDWLYD�DOOD
6HJUHWHULD�$&3�H�DOOD�SLDWWDIRUPD�3ULYDWH�6HFWRU�'HYHORSPHQW��36'���DO�ILQH�GL�SURPXRYHUH�OD
JHVWLRQH� GHOOD� FRQRVFHQ]D� GHOOD� SLDWWDIRUPD� $&3�8(� H� GL� UDIIRU]DUH� XQ� TXDGUR� HIILFDFH� GL
LPSHJQR� GHO� VHWWRUH� SULYDWR� FRQ� OD� IRUPD]LRQH� H� OD� FROODERUD]LRQH� WUD� OH� SULQFLSDOL� SDUWL
LQWHUHVVDWH��
�
2ELHWWLYL�GHO�SURJUDPPD���
�

$&3�(8�35Ζ9$7(�6(&725
'(9(/230(17��36'��.12:/('*(
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$OWUH�LQL]LDWLYH

($6Ζ�7$���1HOO
DPELWR�GHO�SURJUDPPD�HXURSHR�($6Ζ��(PSOR\PHQW�DQG�6RFLDO�ΖQQRYDWLRQ�
SURPRVVR� GDO� &RQVRU]LR� FRPSRVWR� GDOOD� )UDQNIXUW� 6FKRRO�� 0LFURILQDQFH� &HQWUH� H
O
(XURSHDQ�0LFURILQDQFH�1HWZRUN��0LFURILQDQ]D�ª�VWDWD� LQFDULFDWD�GDOOD�5HWH�ΖWDOLDQD�GL
0LFURILQDQ]D�H�ΖQFOXVLRQH�)LQDQ]LDULD�>5Ζ70Ζ@�D�IRUQLUH�VHUYL]L�PLUDWL�DOOR�VYLOXSSR�GHOOH
FDSDFLW¢� DJOL� RSHUDWRUL� GL� PLFURFUHGLWR� DWWUDYHUVR� FRUVL� GL� IRUPD]LRQH� SHUVRQDOL]]DWL�
0LFURILQDQ]D� KD� DIILDQFDWR� 5Ζ70Ζ� QHOOD� SUHSDUD]LRQH� GL� ZRUNVKRS� WHPDWLFL� H
QHOO
RUJDQL]]D]LRQH�GL�3HHU�WR�3HHU�WUDLQLQJ�FRQ�DOWUL�SDUWQHU�HXURSHL��
�
1HOOȇDPELWR�GHO�SURJUDPPD��D�PDJJLR������ª�VWDWR�RUJDQL]]DWR�LO�ZRUNVKRS��
0LFURFUHGLWR�SHU�JLRYDQL�LPSUHQGLWRUL�H�LPSLHJR�JLRYDQLOH��LQ�FROODERUD]LRQH�FRQ�5Ζ70Ζ��

ΖQWHUYHQWL�H�PRPHQWL�GL�FRQGLYLVLRQH�

6HWWHPEUH�������&RQIHUHQ]D�&RPH�OD�ILQDQ]D�SX´�VWDUH�GDOOD�SDUWH�GHL�SRYHUL��3LFFROD
6FXROD�GL�3DFH��9HQH]LD��
2WWREUH� ������ 0HVH� GHOOȇ(GXFD]LRQH� )LQDQ]LDULD�� )RUPD]LRQH� JUDWXLWD� RQOLQH� H� LQ
SUHVHQ]D� SHU� ���� FRUULHUL� VXL� WHPL� GHOOȇHGXFD]LRQH� ILQDQ]LDULD� H� DOOD� JHVWLRQH� GHL
SURSUL�ULVSDUPL���2UJDQL]]DWR�GD�*ORYR��
1RYHPEUH�������1HOOȇDPELWR�GHO�SURJHWWR�:(�5Ζ6(���0LFURILQDQ]D��KD�FR�RUJDQL]]DWR
OȇHYHQWR�3DYH�WKH�ZD\�WR�ZRPHQȇV�HPSRZHUPHQW��/DXQFK�RI�WKH�WHFKQLFDO�FRPPLWHH�DQG
NLFN�RII�IRU�WKH�SRVLWLYH�VRFLDO�QRUPV�DFWLRQV��.KDUWRXP��6XGDQ��
1RYHPEUH� ������ � ΖQWHUYHQWR� QHOOȇDPELWR� GHOOD� FRQIHUHQ]D� Ȋ)RVWHULQJ� D� FRQGXFLYH
EXVLQHVV�HQYLURQPHQW�LQ�$IULFD�)URQWLHU�PDUNHWV�WKURXJK�'HYHORSPHQW�&RRSHUDWLRQ��7KH
ΔWDOLDQ� $JHQF\� IRU� WKH� 'HYHORSPHQW� &RRSHUDWLRQ� DQG� WKH� FDVH� RI� 6XGDQȋ�� HYHQWR
RUJDQL]]DWR�GD�7KH�(XURSHDQ�+RXVH�$PEURVHWWL��-RKDQQHVEXUJ��
1RYHPEUH� ������ � ΖQWHUYHQWR� QHOOȇDPELWR� GHOOD� FRQIHUHQ]D� 60(� $VVHPEO\� ����
(XURSHȇV�HQWUHSULVHV�RI�WRPRUURZ��6XVWDLQDEOH��5HVLOLHQW��'LJLWDO���3UDJD��
'LFHPEUH� ������ � ΖQWHUYHQWR� � QHOOȇDPELWR� GHOOȇHYHQWR� 1HZ� FKDOOHQJHV� IRU� %XVLQHVV
6XSSRUW� 2UJDQL]DWLRQV� IURP� HXUR�PHGLWHUUDQHDQ� FRRSHUDWLRQ� �� )LQDO� :RUNVKRS
&DSDFLW\�%XLOGLQJ��&DJOLDUL��
'LFHPEUH� ������ 2$&36� %XVLQHVV� 'D\V� Ȃ� $QJROD�� +RZ� WR� IDFLOLWDWH� 060(ȇV� JURZWK
DFFHVV� WR� ILQDQFH�� QHOOȇDPELWR� GHO� SURJUDPPD� $&3�(8� 3ULYDWH� 6HFWRU� 'HYHORSPHQW
�36'�� .QRZOHGJH� 0DQDJHPHQW� 7HFKQLFDO� 6XSSRUW� )XQFWLRQ�/LJKW� 36'� 6WUXFWXUH
�76)���
'LFHPEUH�������Ζ)$'�$QQXDO�5HYLHZ�RI�VWUDWHJLF�HQJDJHPHQW�LQ�6XGDQ��

*HQQDLR�������ΖQWHUYHQWR�QHOOȇDPELWR�GL�XQ�LQFRQWUR�RQOLQH�RUJDQL]]DWR�LQVLHPH�DG
2YHUVHDV�2QOXV�H�LO�FRPXQH�GL�0RGHQD��
0DU]R�������:RUNVKRS�RUJDQL]]DWR�LQ�FROODERUD]LRQH�FRQ�8QLRQFDPHUH�GHO�9HQHWR
VX�DYYLR�G
LPSUHVD�H�VWUXPHQWL�GL�ILQDQ]D�DOWHUQDWLYD��
*LXJQR� ������ 3URJHWWR� *LR9L'XH�� :RUNVKRS� VXOOD� FUHD]LRQH� GL� UHWL� WHUULWRULDOL� D
VXSSRUWR�GL�JLRYDQL�1((7��&RPXQH�9LFHQ]D��'XHYLOOH��&RRS�6RF���)RQGD]LRQH�)HQLFH���
*LXJQR� ������ &RQIHUHQ]D� ΔPSDFW� DQG� 7KHRU\� 2I� &KDQJH�� ZKDW�� ZK\�� KRZ"� Ȃ� (01
&RQIHUHQFH��%UX[HOOHV��

1HO� FRUVR�GHO������JOL�HVSHUWL�GL�0LFURILQDQ]D�VRQR�VWDWL� FRLQYROWL� LQ�GLYHUVH�DWWLYLW¢�GL
VHQVLELOL]]D]LRQH�� LQFRQWUL�� FRQIHUHQ]H� IRUPD]LRQL�� VHPLQDUL� H� ZRUVNKRS�� FRPH� DG
HVHPSLR��
�

��

0LFURILQDQ]D�ȃ��5HSRUW�GL�6RVWHQLELOLW¢�����



3URVSHWWLYH

ΖO� FRQWHVWR� GL� IUDJLOLW¢� JHRSROLWLFD� FKH� LPSHUYHUVD� QHL� SDHVL� FRPH� LO� 6XGDQ�� LO
%XUNLQD�)DVR�� OD�7XQLVLD�� OD�3DOHVWLQD�H� Oȇ8FUDLQD��ULFKLHGH�D]LRQL�PLUDWH�GD�SDUWH
GHOOH�RUJDQL]]D]LRQL�SUHVHQWL�VX�TXHVWL�WHUULWRUL�SHU�JDUDQWLUH�XQD�FRQWLQXLW¢�GHOOH
LQL]LDWLYH�LQ�FRUVR�H�IDU�SDUWH�GHOOH�LQL]LDWLYH�VRVWHQLELOL�FKH�JDUDQWLUDQQR�LO�IXWXUR
GHOOȇ(XURSD�� 0LFURILQDQ]D� ULQQRYD� LO� SURSULR� LPSHJQR� D� ODYRUDUH� VXL� WHPL
GHOOȇLQFOXVLRQH� ILQDQ]LDULD� H� VRFLDOH�� FRQ� XQ� DSSURFFLR� VHPSUH� SL»� IOHVVLELOH�
FDSDFH�GL�DGDWWDUVL�DOOȇHYROX]LRQH�GHO�FRQWHVWR�QD]LRQDOH�H�LQWHUQD]LRQDOH����
���
$GDWWDELOLW¢�H�LQQRYD]LRQH�VRQR�OH�SDUROH�FKLDYH�FKH�DFFRPSDJQHUDQQR�LO�QRVWUR
ODYRUR� QHL� SURVVLPL� PHVL� QHL� WHUULWRUL� LQWHUHVVDWL� GD� QXRYH� H� GRORURVH� VILGH�
'DOOȇDWURFH�FRQIOLWWR�LQ�6XGDQ��DOOȇHPHUJHQ]D�PLJUDWRULD�LQ�7XQLVLD��OH�FULVL�SROLWLFKH
LQ� 1LJHU� H� %XUNLQD� )DVR�� OH� FRQVHJXHQ]H� GHOOD� JXHUUD� LQ� 8FUDLQD�� ILQR� DOOD� FULVL
FOLPDWLFD�FKH�ULJXDUGD�RJJL�WXWWR�LO�PRQGR��
7DOL� VILGH� ULFKLHGRQR� XQ� LPSHJQR� D� OXQJR� WHUPLQH� H� OD� SDUWHFLSD]LRQH� GL� WXWWL� L
VHWWRUL�GHOOD�VRFLHW¢��L�JRYHUQL��LO�VHWWRUH�SULYDWR��OD�VRFLHW¢�FLYLOH�H�L�FLWWDGLQL��7DOH
FRQWHVWR�ULFKLHGH�XOWHULRUL�VIRU]L�SHU�JDUDQWLUH�XQD�GHPRFUDWL]]D]LRQH�ILQDQ]LDULD
FRPH�VWUXPHQWR�SHU�OȇLQFOXVLRQH�VRFLDOH���
��
$� OLYHOOR� QD]LRQDOH�� L� WHPL� FHQWUDOL� VDUDQQR� VHQ]D� GXEELR� OD� IRUPD]LRQH� H
OȆRULHQWDPHQWR� SURIHVVLRQDOH� SHU� L� JLRYDQL�� FRQVROLGDQGR� OH� SDUWQHUVKLS
WHUULWRULDOL� H� SURPXRYHQGR� RSSRUWXQLW¢� LQWHUQD]LRQDOL� SHU� JOL� DVSLUDQWL
LPSUHQGLWRUL�HG�LPSUHQGLWULFL�� ΖQ�SURVSHWWLYD��DQFKH�XQ�LPSRUWDQWH�FRQWULEXWR�DO
WHPD�GHO�VRYUDLQGHELWDPHQWR��LQ�SDUWLFRODUH�LQ�ΖWDOLD���
���
1HOOH� GLYHUVH� SURJHWWXDOLW¢� DWWLYH� H� LQ� TXHOOH� IXWXUH�� LO� WHDP� GL� 0LFURILQDQ]D
FRQWLQXHU¢� D� SURPXRYHUH� PLVXUH� H� VWUXPHQWL� D� VXSSRUWR� GHOOD� WUDQVL]LRQH
HQHUJHWLFD�� FRPH� OȇHIILFLHQWDPHQWR� HQHUJHWLFR�� OȇDJULFROWXUD� VRVWHQLELOH�� OD
JHVWLRQH� GHOOH� ULVRUVH� LGULFKH�� LQVLHPH� DOOD� VHQVLELOL]]D]LRQH� H� IRUPD]LRQH� GL
VWDNHKROGHU�H�EHQHILFLDUL��

ΖQ�SDUWLFRODUH��LQ�7XQLVLD��GRYH�FRQWLQXHUHPR�LO�QRVWUR�ODYRUR�GL�$VVLVWHQ]D�7HFQLFD
QHOOR� VYLOXSSR� GL� GXH� LPSRUWDQWL� SURJUDPPL� D� VRVWHJQR� GHO� VHWWRUH� UXUDOH�
GHOOȇDJULFROWXUD�H�GHOOD�SHVFD�DUWLJLDQDOH��
�
0LFURILQDQ]D�FRQWLQXHU¢�D�SURPXRYHUH�JOL�VWUXPHQWL�SL»�HIILFDFL�SHU� OD�FUHD]LRQH
GL� LPSUHVD�� DQFKH� WUD� L� JUXSSL� YXOQHUDELOL� LQ� ΖWDOLD� H� QHL� SDHVL� LQ� YLD� GL� VYLOXSSR�
IRFDOL]]DQGR�OH�VXH�ULVRUVH�QHOOD�ULDWWLYD]LRQH�HFRQRPLFD�HXURSHD�H�VXSSRUWDQGR
OD� ULSUHVD� HFRQRPLFD� GHO� SDHVH� YLFLQR�� Oȇ8FUDLQD�� 3HU� TXHVWR�� 0LFURILQDQ]D
FRQWLQXHU¢�D�VXSSRUWDUH�LPSUHQGLWRUL�HG�LPSUHQGLWULFL�SURYHQLHQWL�GDL�FRQWHVWL�SL»
VYDQWDJJLDWL��
�
ΖQ� SDUDOOHOR�� 0LFURILQDQ]D� VWD� JL¢� ODYRUDQGR� D� FRQVROLGDUH� LO� JUXSSR� GL� ODYRUR
LQWHUQR�� DWWUDYHUVR� SHUFRUVL� GL� IRUPD]LRQH� SDUWHFLSDWLYL� GHGLFDWL� DL� SURSUL
FROODERUDWRUL�H�FROODERUDWULFL�H�DO�ORUR�UXROR�DWWLYR�QHOOD�FUHVFLWD�HG�HYROX]LRQH�GHOOD
VRFLHW¢��FRQ�LO�SURSRVLWR�GL�DPSOLDUH�OȇDWWLYLW¢�QHOOȇDUHD�HXURSHD�H�GHO�0HGLWHUUDQHR
H�DIIURQWDUH�OH�VILGH�LGHQWLILFDWH�H�SUHVHQWL�QHOOH�QRVWUH�]RQH�GL�LQWHUHVVH��
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https://www.facebook.com/microfinanzasrl
https://www.instagram.com/microfinanza.srl/
https://www.linkedin.com/company/microfinanza-srl/

