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5LSRUWLDPR�L�SULQFLSDOL�VSXQWL�HPHUVL�QHO�FRUVR�GHOOಬHYHQWR�RUJDQL]]DWR
GD��)2580$XWR0RWLYH

ಯ0DQFD�VHPSUH�XQ�DSSURFFLR�JOREDOH�DOOH�WHPDWLFKH�GHOOD�PRELOLW¢��*OL�LQFHQWLYL�PHVVL�LQ
FDPSR�GDO�*RYHUQR�KDQQR�GDWR�RVVLJHQR�DOOD�ILOLHUD�QHO�SHULRGR�LQ�FXL�VRQR�HQWUDWL�LQ
YLJRUH��PD�RJJL�QRQ�EDVWDQR��*OL�RUGLQL�H�OH�WUDWWDWLYH�GL�DFTXLVWR�VRQR�QXRYDPHQWH�LQ
IRUWH�FDOR��,O�VHWWRUH�QHFHVVLWD�GL�PLVXUH�VWUXWWXUDOL�H�QRQ�GHPDJRJLFKH�GL�VRVWHJQR�DO
PHUFDWR�GHOOಬDXWR�H�GHL�YHLFROL�FRPPHUFLDOL�FKH�ULHVFDQR�D�JXLGDUH�QHO�PHGLR�SHULRGR�OD
WUDQVL]LRQH�YHUVR�XQ�SDUFR�YHLFROL�SL»�JUHHQ�H�SL»�VLFXUR��3HU�IDUOR�VL�GRYU¢��DQFKH�JUD]LH
DL�IRQGL�GHO�5HFRYHU\�)XQG�H�GHO�1H[W�*HQHUDWLRQ��PHWWHUH�PDQR�D�XQ�3LDQR�1D]LRQDOH
6WUDWHJLFR�SHU�OD�0RELOLW¢�FKH�VRVWHQJD�LQIUDVWUXWWXUH�H�DFTXLVWL�GL�WXWWL�L�YHLFROL�GL�XOWLPD
JHQHUD]LRQH��VHQ]D�DSSURFFL�GHPDJRJLFL�H�QHOOD�SLHQD�OLEHUW¢�GL�VFHOWD�GD�SDUWH�GHO
FRQVXPDWRUHರ�

6RQR�TXHVWL�L�SULQFLSDOL�VSXQWL�HPHUVL�QHO�FRUVR�GHOOಬHYHQWR�RUJDQL]]DWR�GD�
�)2580$XWR0RWLYH��LO�PRYLPHQWR�GL�RSLQLRQH�VXL�WHPL�OHJDWL�DOOD�PRELOLW¢�D�PRWRUH
SURPRVVR�GDO�JLRUQDOLVWD�3LHUOXLJL�%RQRUD��LQ�SURJUDPPD�LQ�PRGDOLW¢�GLJLWDOH�D�FDXVD
GHOOH�UHVWUL]LRQL�JHQHUDWH�GDOOD�SDQGHPLD�

,Q�DSHUWXUD�GL�HYHQWR�ª�LQWHUYHQXWR�OD�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�7UDVSRUWL�GHOOD
&DPHUD��5DIIDHOOD�3DLWD��FKH��VROOHFLWDWD�GD�%RQRUD��KD�VRVWHQXWR�ಯFKH�OD�SROLWLFD�VWD
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ODYRUDQGR�DIILQFK«�VL�DYYLL�XQ�VHULR�ULQQRYR�GHO�SDUFR�FLUFRODQWH�QD]LRQDOH��SHU�LO�TXDOH
QRQ�VL�SX´�IDUH�D�PHQR�GL�LQFHQWLYL�FKH�ULVSRQGDQR�DOOH�HVLJHQ]H�DPELHQWDOL��%LVRJQD
DYYLDUH�XQಬRSHUD]LRQH�GL�VLVWHPD�FRQ�LQFHQWLYL�IRUWL�VXO�QXRYR�ರ�

'L�VHJXLWR�L�SULQFLSDOL�VSXQWL�VROOHYDWL�GDL�UHODWRUL�GHOOH�WUH�WDYROH�URWRQGH�

ಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧದ

ಯ$XWRWUDVSRUWR�DO�SDOR��XQ�VHWWRUH�FKH�G¢��PD�QRQ�ULFHYHರ

815$(��$1),$��)HGHUDXWR��ಯ2JJL�SL»�FKH�PDL�QHFHVVDULR�VRVWHQHUH�LO�VHWWRUH�GHL�WUXFN
FRQ�DLXWL�SOXULHQQDOL�SHU�ULQQRYDUH�XQ�SDUFR�FLUFRODQWH�DQ]LDQR�H�SRFR�VLFXURರ

,O�SURPRWRUH�GL��)2580$XWR0RWLYH��3LHUOXLJL�%RQRUD�H�*LXVHSSH�*X]]DUGL�ದ�'LUHWWRUH�GL
ಯ9LH�	�7UDVSRUWLರ��KDQQR��PRGHUDWR�JOL�LQWHUYHQWL�GHL�UDSSUHVHQWDQWL�GL�D]LHQGH�H
DVVRFLD]LRQL�GL�FDWHJRULD�GHO�PRQGR�GHL�WUXFN��XQ�VHWWRUH�VWUDWHJLFR��WURSSR�VSHVVR
GLPHQWLFDWR��%RQRUD�KD�HYLGHQ]LDWR�FRPH�ಯOಬDXWRWUDVSRUWR�DYU¢�XQ�UXROR�LPSRUWDQWH�QHL
SURVVLPL�PHVL��PD�GRYU¢�IDUH�DQFKH�L�FRQWL�FRQ�XQ�FRQWLQXR�DXPHQWR�GL�LQYHVWLPHQWL
ULFKLHVWL�DOOH�D]LHQGH��QRQRVWDQWH�OD�FULVLರ��*OL�KD�IDWWR�HFR�*LXVHSSH�*X]]DUGL��SHU�LO
TXDOH�VL�SURVSHWWD�RJJL�OD�SL»�JUDQGH�VILGD�GHOOD�VWRULD�SHU�L�VHWWRUL�HO�WUDVSRUWR�H�GHOOD
ORJLVWLFD��ಯ0RYLPHQWDUH����PLOLDUGL�GL�ILDOHWWH�GL�YDFFLQR�D�WHPSHUDWXUD�FRQWUROODWD��IRUVH�D
���r��3URWDJRQLVWL�VDUDQQR�LO�FDPLRQ�H�LO�VXR�DXWLVWDರ��

ಯ,O�VHWWRUH�GHYH�DIIURQWDUH�QXRYH�VILGH�JOREDOL�H�OH�GLPHQVLRQL�VRQR�XQ�WHPD
IRQGDPHQWDOH��/ಬ,WDOLD�ª�ULPDVWD�LQGLHWUR�SHU�PDQFDQ]D�GL�YLVLRQH�D�PHGLR�H�OXQJR
WHUPLQH�ULVSHWWR�DL�FRPSHWLWRU�WHGHVFKL��DPHULFDQL�H�IUDQFHVLರ��KD�VRWWROLQHDWR�0DWWHR
$UFHVH��3UHVLGHQWH�GL�$UFHVH��FKH�KD�FKLRVDWR��ಯ,O�SUHYLVWR�DXPHQWR�GHOOH�DFFLVH�VXO
JDVROLR�GDO������FRVWLWXLUHEEH�XQ�XOWHULRUH�PDFLJQR�SHU�LO�VHWWRUHರ�

6XO�WHPD�GHOOD�WHOHPDWLFD�VL�ª�VRIIHUPDWR�0DVVLPR�%UDJD��9LFH�'LUHWWRUH�*HQHUDOH�GL
/R-DFN�,WDOLD��ಯ/D�FRQQHWWLYLW¢�VXL�YHLFROL�LQGXVWULDOL�ª�RJJL�VXSHULRUH�D�TXHOOD�SUHVHQWH
QHOOH�DXWR��9HGR�XQ�IXWXUR�VROLGR�SHU�OಬDYDQ]DPHQWR�GHOOD�WHFQRORJLD�D�ERUGR�GHL�YHLFROL�
LO��*�SX´�LPSDWWDUH�PROWR��&RPH�/R-DFN�DEELDPR�ODQFLDWR�VROX]LRQL�LQ�JUDGR�GL�UHQGHUH
SL»�HIILFLHQWL�OH�VSHGL]LRQL�H�DXPHQWDUH�OD�VLFXUH]]D�GHL�GULYHUರ��

*LDQDQGUHD�)HUUDMROL��&RRUGLQDWRUH�GL�)HGHUDXWR�*UXSSR�7UXFNV��KD�DQDOL]]DWR�LO�PHUFDWR
DIIHUPDQGR�FKH�RJJL��ಯVX�XQ�WRWDOH�GL���PLOLRQL�GL�YHLFROL��SL»�GHOOD�PHW¢�KD�WUD�L����H�L���
DQQL��GL�TXHVWL�����PLOD�KDQQR�WUD�L����H�L����DQQL�H����PLOD��WUD�L����H�L�����4XHVWL�GDWL
PRVWUDQR�LQ�PRGR�FKLDUR�FKH�HVLVWH�XQ�SUREOHPD�VLFXUH]]D��$EELDPR�ELVRJQR
GL��LQFHQWLYL�FKH�DJLVFDQR�VX�XQ�RUL]]RQWH�WHPSRUDOH�SL»�DPSLR�DIILQFK«�OಬLQGXVWU\�SRVVD
WHQHUQH�FRQWR�QHL�SURSUL�SLDQL�SOXULHQQDOLರ�

ಯ&ಬª�JUDQGLVVLPD�LQFHUWH]]D�SHU�OಬXOWLPR�WULPHVWUH�GHO������H�OಬLQL]LR�GHO�����ರ��KD
RVVHUYDWR�*LDQPDUFR�*LRUGD��'LUHWWRUH�GL�$QILD��ಯ,�WDUJHW�LQ�WHUPLQL�GL�ULGX]LRQH�GHOOH�&2�
RJJL�VRQR�GLIILFLOPHQWH�UDJJLXQJLELOL�H�VL�ULVFKLDQR�PXOWH�PLOLDUGDULH�SHU�OH�&DVH
FRVWUXWWULFL��%LVRJQD�DYHUH�XQ�DSSURFFLR�ROLVWLFR��LQ�SDUWLFRODUH�SHU�DIIURQWDUH�LQ�PRGR
HIILFDFH�LO�SDVVDJJLR�DOOH�QXRYH�PRWRUL]]D]LRQL��PHWWHQGR�PDQR�VHULDPHQWH�D�XQ�SLDQR
LQIUDVWUXWWXUDOHರ�

6HFRQGR�$QGUHD�0DQIURQ��6HJUHWDULR�*HQHUDOH�GHOOD�)DL�&RQIWUDVSRUWR��ಯSHU�ULGDUH
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RVVLJHQR�DOOಬDXWRWUDVSRUWR�VDU¢�LPSRUWDQWH�ULGXUUH�L�FRVWL�ILVVL�SHU�OH�LPSUHVH�VRWWR�IRUPD
GL�DPPRUWL]]DWRUL�VRFLDOL��0D�QRQ�EDVWD��ELVRJQD�SHQVDUH�DQFKH�D�XQD�PRUDWRULD�SHU�OD
VRVSHQVLRQH�GL�OHDVLQJ�H�DIILWWL��,O�UHFRYHU\�IXQG�FRVWLWXLVFH�XQಬRSSRUWXQLW¢�XQLFD��PD
ELVRJQHU¢�HVVHUH�FDSDFL�GL�VDSHU�VSHQGHUH�TXHVWL�IRQGL�ರ�

3HU�3DROR�6WDUDFH��QHR�3UHVLGHQWH�GL�815$(�6H]LRQH�9HLFROL�,QGXVWULDOL��LQILQH��ಯJOL
VFHQDUL�GL�PHUFDWR�PRVWUDQR�JUDQGH�LQFHUWH]]D��DQFRUFK«�JOL�XOWLPL�PHVL�VLDQR�VWDWL�GL
SDU]LDOH�ULSUHVD��&KLXGHUHPR�OಬDQQR�FRQ�XQ�GDWR�QHJDWLYR�LQ�GRSSLD�FLIUD��&KLHGLDPR�XQ
VRVWHJQR�VWUXWWXUDOH�H�VWUXWWXUDWR�SHU�LO�FRPSDUWR�GHJOL�DXWRWUDVSRUWDWRUL��&LUFRODQR
DQFRUD�WDQWL��WURSSL�YHLFROL�QRQ�JUHHQ�H�QRQ�VLFXULರ�

ಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧದ

ಯ&RQFHVVLRQDUL��TXDOL�SURVSHWWLYH�WUD�LQFHQWLYL�GHPDJRJLFL��EXURFUD]LD��UHDOW¢�RQOLQH�H
QXRYH�YLVLRQLರ

6HQ]D�QXRYL�LQFHQWLYL�GRPDQGD�IHUPD��ULQQRYR�GHO�SDUFR�EORFFDWR�H�GHFLQH�GL�PLJOLDLD�GL
OLFHQ]LDPHQWL

,O�SURPRWRUH�GL��)2580$XWR0RWLYH�3LHUOXLJL�%RQRUD�KD�LQWURGRWWR�L�ODYRUL�HYLGHQ]LDQGR
SROHPLFDPHQWH�FRPH�ಯOH�LVWLWX]LRQL�QRQ�DVFROWLQR�JOL�DOODUPL��2JJL�VL�GLFH�FKH�OಬDXWR
LQTXLQD��PD�QRQ�VL�ID�QXOOD�GL�FRQFUHWR�VH�QRQ�DOLPHQWDUH�RGLR�SHU�DOFXQH�WHFQRORJLH�H
FHUFDUH�GL�LPSRUUH�VFHOWH�GL�DFTXLVWR�DJOL�DXWRPRELOLVWLರ��6XOOD�VWHVVD�OLQHD�GಬRQGD�DQFKH
OಬDOWUR�PRGHUDWRUH��LO�JLRUQDOLVWD�0DXUL]LR�7RPD��ಯ1RQ�FL�VL�ID�FDULFR�GHOOH�VRUWL�GHO�PRQGR
DXWRPRWLYH�LQ�PRGR�VHULR�H�FLUFRVWDQ]LDWR��1RQ�OR�ID�LO�*RYHUQR��PD�QHPPHQR
OಬRSSRVL]LRQH��*OL�LQFHQWLYL�KDQQR�IRUVH�FUHDWR�FRQIXVLRQH�H�LQGHFLVLRQH�QHL�FOLHQWLರ��

ಯ*OL�LQFHQWLYLರ��KD�VRWWROLQHDWR�$GROIR�'H�6WHIDQL�&RVHQWLQR��3UHVLGHQWH�GL�)HGHUDXWR��ಯFL
DYHYDQR�DLXWDWR�H�DQFKH�XQ�SRಬ�LOOXVR��,O�PHVH�GL�RWWREUH�HUD�LQL]LDWR�EHQH��PD�OH
WUDWWDWLYH�VRQR�QRWHYROPHQWH�FDODWH�QHJOL�XOWLPL�JLRUQL�H�LQ�PRGR�SDUWLFRODUH�QHOOH�UHJLRQL
LQ�FXL�LO�&29,'����VL�VWD�IDFHQGR�VHQWLUH�FRQ�SL»�IRU]D��)DUHPR�IDWLFD�DG�DUULYDUH�D��
PLOLRQH�H����PLOD�PDFFKLQH���������(SSXUH��SHU�HIIHWWR�GHJOL�LQFHQWLYL�OR�6WDWR�KD
LQFDVVDWR�LQ�WHUPLQL�GL�,9$�SL»�GL�TXDQWR�KD�LPPHVVR�VXO�PHUFDWR�LQ�IRUPD�GL�ERQXVರ�

6DQWR�)LFLOL��+HDG�RI�)&$�,WDO\�%XVLQHVV�&HQWHU�	�(0($�6DOHV�2SHUDWLRQV��VL�ª
VRIIHUPDWR�VXOOD�VLWXD]LRQH�FULWLFD�YLVVXWD�GD�GHDOHU�H�FRVWUXWWRUL��ಯ7XWWH�OH�&DVH
FRVWUXWWULFL�KDQQR�IDWWR�LQYHVWLPHQWL�PROWR�IRUWL�SHU�LQQRYDUH�OH�SURSULH�WHFQRORJLH��,O
EORFFR�GHOOH�YHQGLWH�GRYXWH�DO�&29,'����VWD�PHWWHQGR�LQ�JLQRFFKLR�LO�VHWWRUH��&L
DWWHQGLDPR�XQ�FRQVLVWHQWH�UDOOHQWDPHQWR�GL�LQJUHVVL�QHJOL�VKRZ�URRP��&DVH�DXWR�H
FRQFHVVLRQDUL�ULVFKLDQR�FRV®�GL�WURYDUVL�D�LQL]LR�DQQR�FRQ�VLWXD]LRQH�HFRQRPLFD
FRPSOHVVD��9DQQR�VWXGLDWH�PLVXUH�SL»�VWUXWWXUDOLರ�

(ಬ�WRFFDWR�SRL�D�)DEUL]LR�*XLGL��3UHVLGHQWH�GL�$V&RQ$XWR��VRIIHUPDUVL�VXOOH�DVSHWWDWLYH
SHU�LO�VHWWRUH�GHL�ULFDPEL��ಯ6LDPR�SURQWL�D�FRQWLQXDUH�OD�QRVWUD�DWWLYLW¢�GL�DVVLVWHQ]D�
SURVHJXLWD�DQFKH�GXUDQWH�LO�ORFNGRZQ��/ಬLPSRUWDQWH�ª�FKH�RJJL�QRQ�VL�EORFFKLQR�OD
GRPDQGD�H�JOL�DSSURYYLJLRQDPHQWL��/ಬDXWRPRWLYH�KD�GLPRVWUDWR�IRUWH�VHQVR�GL
UHVSRQVDELOLW¢��PD�OH�,VWLWX]LRQL�LQ�DOFXQL�FDVL�KDQQR�ULVSRVWR�FRQ�XQ�DSSURFFLR
GHPDJRJLFRರ�

$OOಬDSSHOOR�DFFRUDWR�GHOOD�ILOLHUD�VL�ª�DJJLXQWR�6LPRQSDROR�%XRQJLDUGLQR��3UHVLGHQWH�GL
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)HGHUPRWRUL]]D]LRQH��ಯ�$EELDPR�ORWWDWR�FRQ�VXFFHVVR�FRQWUR�OD�FKLXVXUD�GHJOL�DXWRVDORQL
QHO�ZHHNHQG��VDUHEEH�VWDWD�XQD�SXQL]LRQH�GDYYHUR�VHYHUD�SHU�JOL�RSHUDWRUL��/D�YHQWDWD
GL�HFRORJLVPR�VIUHQDWR�YXROH�FRQYLQFHUFL�FKH�OಬHOHWWULFR�VLD�VROX]LRQH��PD�QRQ�ª�DOOD
SRUWDWD�GL�WXWWLರ�

7RQ\�)DVVLQD��3UHVLGHQWH�*UXSSR�)DVVLQD��KD�SRL�HYLGHQ]LDWR��ಯ,O�VLVWHPD�EXURFUDWLFR�H�LO
JDS�ILVFDOH�FL�VHSDUD�DQFRUD�LQ�PRGR�VHQVLELOH�GDO�UHVWR�GHOOಬ(XURSD��4XHVWR�VSLQJH�PROWL
RSHUDWRUL�D�EORFFDUH�JOL�LQYHVWLPHQWL��6HQ]D�ULDWWLYDUH�OD�GRPDQGD�VL�UHJLVWUHU¢�SUHVWR�XQ
ERRP�GL�OLFHQ]LDPHQWLರ��

6XOOH�GLIILFROW¢�YLVVXWH�GDL�GHDOHU��ª�WRUQDWR�DQFKH�*LDQOXFD�,WDOLD��$PPLQLVWUDWRUH
'HOHJDWR�GL�2YHUGULYH��ಯ,O�PRQGR�UHWDLO�PHULWHUHEEH�SL»�DWWHQ]LRQH�GD�SDUWH�GHOOH
,VWLWX]LRQL�H�GHOOH�&DVH�DXWRPRELOLVWLFKH��,�PDUJLQL�SHU�TXHVWR�EXVLQHVV�VL�VRQR�VHPSUH
SL»�DVVRWWLJOLDWLರ�

3OLQLR�9DQLQL��3UHVLGHQWH�GL�$XWRWRULQR��KD�SRUWDWR�OಬHVSHULHQ]D�GLUHWWD�GHO�FRQFHVVLRQDULR
SUHVHQWH�VXO�WHUULWRULR��ಯ/H�WDVN�IRUFH�JRYHUQDWLYH�KDQQR�SURGRWWR�WURSSR�SRFR�VXO�WHPD
GHOOD�PRELOLW¢�H�QRQ�VROR��/H�PLVXUH�PHVVH�LQ�FDPSR�ILQR�D�RJJL�VRQR�LQVXIILFLHQWL�
0DQFD�XQ�SLDQR�VWUDWHJLFR�VXOOಬDXWRPRWLYH��FKH�SURYL�FRQ�FRUDJJLR�D�FDPELDUH�XQ�SDUFR
GL����PLOLRQL�GL�DXWR�REVROHWHರ�

ಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧ�

ಯ1R�D�LQFHQWLYL�ಯVWRS�	�JRರ��VHUYH�XQD�VWUDWHJLDರ

ಯ6HUYH�XQ�3LDQR�QD]LRQDOH�SHU�OD�PRELOLW¢�LQ�DWWHVD�GHOOH�ULVRUVH�GHO�5HFRYHU\�)XQG�H�GL
1H[W�*HQHUDWLRQರ

$G�DSULUH�LO�FRQIURQWR�WUD�LVWLWX]LRQL�H�ILOLHUD�GHOOಬDXWR�ª�VWDWR�OಬLQWHUYHQWR�GHOOಬ2Q��*LDQOXFD
%HQDPDWL��9LFH�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�$WWLYLW¢�SURGXWWLYH�GHOOD�&DPHUD�
VROOHFLWDWR�GD�%RQRUD��ಯ*OL�LQFHQWLYL�KDQQR�GDWR�XQ�EXRQ�ULVXOWDWR�VXO�IURQWH�GHOOH�YHQGLWH
H�GHOOD�ULGX]LRQH�GHOOH�HPLVVLRQL�PHGLH��(ಬ�VWDWR�XQ�HUURUH�QRQ�ULILQDQ]LDUH�QHO�'/�$JRVWR
OH�IDVFH�FKH�OL�KDQQR�JL¢�HVDXULWL��'REELDPR�DFFRPSDJQDUH�OಬDWWXDOH�VLVWHPD�YHUVR�OH
QXRYH�DOLPHQWD]LRQL��&RQ�L�IRQGL�HXURSHL�GL�1H[W�*HQHUDWLRQ�SDUWLU¢�XQ�SLDQR�JHQHUDOH
SHU�OಬDXWRPRELOHರ�

,O�VHFRQGR�LQWHUYHQWR�LVWLWX]LRQDOH�ª�VWDWR�D�FXUD�GHOOಬ2Q��*LXVHSSH�'RQLQD��0HPEUR
GHOOD�&RPPLVVLRQH�7UDVSRUWL�GHOOD�&DPHUD�GHL�'HSXWDWL��LO�TXDOH�KD�VRVWHQXWR�OD
QHFHVVLW¢�GL�ULYHGHUH�LQ�PDQLHUD�VLVWHPLFD�LO�&RGLFH�GHOOD�6WUDGD�H�QRQ�DWWUDYHUVR
LQWHUYHQWL�HVWHPSRUDQHL��FRPH�UHFHQWHPHQWH�DYYHQXWR�QHO�'/�6HPSOLILFD]LRQH��ಯ
6SLQJHUHPR�SHU�SURVHJXLUH�QHL�SURVVLPL�PHVL�FRQ�XQD�SROLWLFD�GL�LQFHQWLYL�YROWD�DOOD
ULGX]LRQH�GHOOH�HPLVVLRQLರ�

3DROR�6FXGLHUL��3UHVLGHQWH�GL�$1),$��VL�ª�GHWWR�SRVLWLYDPHQWH�LPSUHVVLRQDWR�GDOOD
FRQFUHWH]]D�GHJOL�LQWHUYHQWL�GHL�GXH�UDSSUHVHQWDQWL�LVWLWX]LRQDOL�VXO�PRQGR�DXWRPRWLYH
FKH�ಯQHJOL�VFRUVL�PHVL�ª�VWDWR�FROSLWR�GD�XQD�WHPSHVWD�SHUIHWWD��/D�SULRULW¢�SHU�$1),$�ª
RJJL�GDUH�VXSSRUWR�D�ULFHUFD�H�LQQRYD]LRQH��DWWLUDQGR�LO�PHJOLR�GHOOH�FRQRVFHQ]H�SHU
HVSULPHUH�TXDQWR�ULFKLHVWR�GDO�PHUFDWRರ��

,O�UDIIURQWR�FRQ�JOL�DOWUL�PHUFDWL�HXURSHL�ª�VWDWR�DO�FHQWUR�GHOOR�VSHHFK�GL�7RQL�3XUFDUR��
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3UHVLGHQWH�'(.5$�,WDOLD�H�+HDG�RI�'(.5$�5HJLRQ�&HQWUDO�(DVW�(XURSH�	�0LGGOH�(DVW��ಯ
6L�VWD�JXDUGDQGR�DL�SURVVLPL�PHVL�FRPH�XQD�JUDQGH�RSSRUWXQLW¢�SHU�XQ�ULSHQVDPHQWR
GHOOD�ILOLHUD�GHOOD�PRELOLW¢�DQFKH�JUD]LH�DOOH�SRVVLELOLW¢�WHFQRORJLFKH�RJJL�SUHVHQWL�H�DOOH
LQIUDVWUXWWXUH�GD�UHDOL]]DUH��&RQ�XQ�LPSDWWR�PROWR�SRVLWLYR�VXOOD�VLFXUH]]D�VX�VWUDGDರ�

0LFKHOH�&ULVFL��3UHVLGHQWH�GL�815$(��KD�SRL�FULWLFDWR�LO�PHFFDQLVPR�VEDJOLDWR�GL�VWRS	JR
GHJOL�LQFHQWLYL��ಯ,�EHQL�GXUHYROL��FRPH�OಬDXWR��ULFKLHGRQR�XQ�DSSURFFLR�VWUDWHJLFR��6H�OD
/HJJH�GL�%LODQFLR�QRQ�SRUWHU¢�DYDQWL�XQ�VLVWHPD�GL�LQFHQWLYD]LRQH��VL�VDU¢�SURGRWWR�VROR
XQಬDQWLFLSD]LRQH�GL�DFTXLVWL��VHQ]D�FRQFUHWR�LPSDWWR�VXO�SDUFR�FLUFRODQWH��8QD�VWUDWHJLD
HIILFDFH�GHYH�HVVHUH�VRVWHQLELOH�DPELHQWDOPHQWH�HG�HFRQRPLFDPHQWH�H�EDVDWD�VXOOD
QHXWUDOLW¢�WHFQRORJLFD��'HOOD�VWUDWHJLD�GRYUDQQR�IDU�SDUWH�OH�LQIUDVWUXWWXUH�H�OD�OHYD�ILVFDOH
ರ�

&ODXGLR�6SLQDFL��3UHVLGHQWH�81(0��H[�8QLRQH�3HWUROLIHUD���KD�DIIHUPDWR�OD�SRVVLELOLW¢�GL
FRQWULEXLUH�DOOD�GHFDUERQL]]D]LRQH�DWWUDYHUVR�L�ORZ�FDUERQ�IXHO��ಯ,O�VHWWRUH�GHL�FDUEXUDQWL
KD�YLVVXWR�IRUWL�SHUGLWH�QHO������H�QRQ�DEELDPR�FHUWH]]H�VX�FRPH�VL�ULVROYHU¢�TXHVWD
IDVHರ�

7UD�L�FRPSDUWL�SL»�LPSDWWDWL�GDOOD�FULVL�Fಬª�VHQ]D�GXEELR�LO�QROHJJLR��,O�3UHVLGHQWH�GL
$1,$6$�ದ�0DVVLPLOLDQR�$UFKLDSDWWL�ದ�KD�ULFRUGDWR�FRPH�LO�QROHJJLR�VLD�RJJL�SURWDJRQLVWD
GHOOD�PRELOLW¢�VRVWHQLELOH�QRQ�VROR�SHU�OD�SURSULD�IORWWD��WXWWD�(XUR����PD�DQFKH�SHU�OಬXVDWR
IUHVFR�FKH�SURGXFH�H�PHWWH�RJQL�DQQR�VXO�PHUFDWR��ಯ*OL�LQFHQWLYL�VXOOಬXVDWR
FRQVHQWLUHEEHUR�GL�UDJJLXQJHUH�IDVFH�GL�SRSROD]LRQH�FRQ�PLQRUH�SRVVLELOLW¢�GL�VSHVD�
QRQ�WRFFDWL�GDL�ERQXV�VXO�QXRYRರ�

6XJOL�LQFHQWLYL�VXOOಬHOHWWULFR�VL�ª�VRIIHUPDWR�'LQR�0DUFR]]L��6HJUHWDULR�*HQHUDOH�GL
0RWXV�(��ಯ4XHVWಬDQQR�DUULYHUHPR�D��������YHWWXUH�HOHWWULFKH�LQ�,WDOLD��FRQ�XQ�������GL
YHQGLWH�QRQRVWDQWH�LO�&29,'�����,Q�*HUPDQLD�QHO�VROR�PHVH�GL�VHWWHPEUH�QH�VRQR�VWDWH
YHQGXWH���PLOD��3HU�VXSSRUWDUH�XQD�SL»�DPSLD�GLIIXVLRQH�GHOOಬHOHWWULFR�DEELDPR�ELVRJQR
GL�LQFHQWLYL�H�VRSUDWWXWWR�GL�QXRYH�LQIUDVWUXWWXUHರ�

*HURQLPR�/D�5XVVD��3UHVLGHQWH�GL�$&,�0LODQR��KD�HYLGHQ]LDWR�FRPH�VHQ]D�LQFHQWLYL
DQFKH�OಬHOHWWULFR�QRQ�ULXVFLUHEEH�D�GLIIRQGHUVL��ಯ7XWWH�OH�FDWHJRULH�GL�YHLFROL�GL�XOWLPD
JHQHUD]LRQH�YDQQR�LQFHQWLYDWH�LQ�TXHVWD�IDVH��FRQ�OಬRELHWWLYR�GL�DFFHOHUDUH�OR
VYHFFKLDPHQWR�GHO�SDUFR�DXWR�H�DLXWDUH�OH�IDPLJOLH�LWDOLDQHರ�

ಯ$QFKH�QHO�FDPSR�GHOOH�GXH�UXRWH�VL�LQL]LDQR�DG�DYYHUWLUH�SULPL�VHJQDOL�GL�FULWLFLW¢ರ��KD
VRVWHQXWR�3LHU�)UDQFHVFR�&DOLDUL��'LUHWWRUH�*HQHUDOH�$QFPD��ಯOಬLQFHQWLYR�DOOಬDFTXLVWR�GL
GXH�UXRWH�HOHWWULFKH�ª�IRQGDPHQWDOH��SHU�TXHVWR�FKLHGLDPR�ERQXV�VWUXWWXUDOLರ�

0LFKHOD�&DSRFFLD��5HVSRQVDELOH�,QQRYD]LRQH�7UDQVL]LRQH�(QHUJHWLFD�H�0RELOLW¢
6RVWHQLELOH�*UXSSR�6$3,2��KD�RVVHUYDWR�FRPH��ಯ(ಬ�VWDWR�XQ�DQQR�GL�VYROWD�SHU�OಬLGURJHQR
FKH�RJJL�RIIUH�DPSLH�SRWHQ]LDOLW¢��/D�YHUD�VILGD�ª�JDUDQWLUH�XQD�SURGX]LRQH�VX�ODUJD
VFDOD��UHQGHQGR�TXHVWD�ULVRUVD�HFRQRPLFDPHQWH�VRVWHQLELOH��7XWWR�FRQ�OಬRELHWWLYR�GL
GHFDUERQL]]DUH�GLYHUVL�VHWWRUL��WUD�FXL�OD�PRELOLW¢ರ��

(ಬ�WRFFDWR�SRL�D�&ULVWLDQR�0XVL��$PPLQLVWUDWRUH�'HOHJDWR�GL�/DQGL�5HQ]R��HYLGHQ]LDUH
FKH�OD�GHFDUERQL]]D]LRQH�QRQ�YXROH�GLUH�VROR�HOHWWULFR��PD�DQFKH�JDV�QDWXUDOH��*3/�H
ELRPHWDQR��ಯ,O�QRVWUR�3DHVH�ª�OHDGHU�QHOOD�PRELOLW¢�D�JDV�QDWXUDOH�H�ELRPHWDQR��H�SX´
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GLYHQWDUOR�DQFKH�QHO�FDPSR�GHOOಬLGURJHQR��7XWWH�WHFQRORJLH�JL¢�SUHVHQWL�FKH�SRUWDQR
JUDQGL�YDQWDJJL�ರ�

$QGUHD�$U]¢��3UHVLGHQWH�GL�$VVRJDVOLTXLGL�)HGHUFKLPLFD��KD�SRL�VROOHFLWDWR�OD�FRQIHUPD
GL�LQFHQWLYL�SHU�OಬDFTXLVWR�GL�QXRYH�DXWR��FRQ�SUHPLDOLW¢�DJJLXQWLYH�SHU�TXHOOH�DOLPHQWDWH
FRQ�*3/�H�PHWDQR��ಯ$FFDQWR��H�QRQ�LQ�VRVWLWX]LRQH��DL�FRQWULEXWL�VXO�QXRYR��VHUYRQR
LQFHQWLYL�SHU�OD�FRQYHUVLRQH�D�*3/�R�JDV�QDWXUDOH�GHOOH�DXWR�JL¢�FLUFRODQWL�(XUR���H��
DOLPHQWDWH�FRQ�FDUEXUDQWL�WUDGL]LRQDOLರ�

3HU�OD�QHXWUDOLW¢�WHFQRORJLFD�VL�ª�SURQXQFLDWD�0DULDURVD�%DURQL��3UHVLGHQWH�1*9�,WDOLD�
�ಯ2JQL�WHFQRORJLD�SX´�DYHUH�XQD�VXD�DSSOLFD]LRQH��$EELDPR�FKLHVWR�DOOH�LVWLWX]LRQL
LQFHQWLYL�SHU�LO�*3/�H�LO�PHWDQR�SHU�GDUH�XQD�PDQR�DOOD�ULGX]LRQH�GHOOH�HPLVVLRQL��D�FRVWL
DFFHVVLELOL�H�FRQ�WHFQRORJLH�JL¢�SURQWHರ�
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