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2ULHQWDPHQWL�DG�XVR�GHJOL�6WDWL�PHPEUL�ULJXDUGDQWL�JOL�LQYHVWLPHQWL�HVWHUL�GLUHWWL�GDOOD�5XVVLD�H�GDOOD�
%LHORUXVVLD� LQ� FRQVLGHUD]LRQH� GHOO·DJJUHVVLRQH� PLOLWDUH� FRQWUR� O·8FUDLQD� H� GHOOH� PLVXUH� UHVWULWWLYH�

VWDELOLWH�LQ�UHFHQWL�UHJRODPHQWL�GHO�&RQVLJOLR�VXOOH�VDQ]LRQL ���

������&�����,����

/·8QLRQH� HXURSHD� q� DSHUWD� DJOL� LQYHVWLPHQWL� HVWHUL�� HVVHQ]LDOL� SHU� OD� FUHVFLWD� HFRQRPLFD�� OD� FRPSHWLWLYLWj�� O·RFFXSD]LRQH� H�
O·LQQRYD]LRQH�GHOO·8(��0ROWH�VRFLHWj�HXURSHH�VRQR�EHQ�LQWHJUDWH�QHOOH�FDWHQH�GL�DSSURYYLJLRQDPHQWR�D�OLYHOOR�PRQGLDOH��FKH�
GHYRQR� ULPDQHUH� IXQ]LRQDQWL�� /·8(�PDQWHUUj� OD� VXD� FDSDFLWj� GL� ULFKLDPR� FRPH� GHVWLQD]LRQH� GL� LQYHVWLPHQWL� HVWHUL� GLUHWWL�
�,('���4XHVWD�QRVWUD�DSHUWXUD��SHUz��QRQ�q�LQFRQGL]LRQDWD�H�GHYH�HVVHUH�FRQWURELODQFLDWD�GD�VWUXPHQWL�DGHJXDWL�LQ�JUDGR�GL�
VDOYDJXDUGDUH�OD�QRVWUD�VLFXUH]]D�H�LO�QRVWUR�RUGLQH�SXEEOLFR�

,Q�ULVSRVWD�DOO·DJJUHVVLRQH�PLOLWDUH�GHOOD�5XVVLD�FRQWUR�O·8FUDLQD��QRQ�SURYRFDWD�Qp�JLXVWLILFDWD�H�DWWLYDPHQWH�VRVWHQXWD�GDOOD�
%LHORUXVVLD��O·8(�KD�DGRWWDWR�XQ�DPSLR�H�VROLGR�SDFFKHWWR�GL�PLVXUH�UHVWULWWLYH��©VDQ]LRQLª��QHL�FRQIURQWL�VLD�GHOOD�5XVVLD�FKH�
GHOOD�%LHORUXVVLD��6FRSR�GHOOH�VDQ]LRQL�FRQWUR�OD�5XVVLD�q�PLQDUH�OD�FDSDFLWj�GHO�&UHPOLQR�GL�ILQDQ]LDUH�OD�JXHUUD��LQIOLJJHUH�
FRVWL� HFRQRPLFL� H� SROLWLFL� FKLDUL� DJOL� HVSRQHQWL� GHOO·pOLWH� SROLWLFD� UXVVD� UHVSRQVDELOL� GHOO·LQYDVLRQH� HG� HURGHUH� OD� EDVH�
HFRQRPLFD� GHO� SDHVH�� 9LVWR� LO� VXSSRUWR� PDWHULDOH� IRUQLWR� GDOOD� %LHORUXVVLD� DOO·LQYDVLRQH� UXVVD�� O·8(� KD� DGRWWDWR� XOWHULRUL�
VDQ]LRQL�QHL�FRQIURQWL�GL�WDOH�SDHVH��/H�VDQ]LRQL�FRQWUR�OD�%LHORUXVVLD�VRQR�FRQFHSLWH�SHU�SURGXUUH�XQ�LPSDWWR�DQDORJR�

,O� UHJRODPHQWR��8(���������� ��� �©UHJRODPHQWR�VXO�FRQWUROOR�GHJOL� ,('ª�� IRUQLVFH�XQ�TXDGUR�HVVHQ]LDOH�D� OLYHOOR�GHOO·8(�DO�
FXL�LQWHUQR�OD�&RPPLVVLRQH�HXURSHD�H�JOL�6WDWL�PHPEUL�SRVVRQR�FRRUGLQDUH�OH�ORUR�D]LRQL�LQ�PDWHULD�GL� LQYHVWLPHQWL�HVWHUL�
SHU� JDUDQWLUH� OD� SURWH]LRQH� GHOOD� VLFXUH]]D� H� GHOO·RUGLQH� SXEEOLFR� QHO� FDVR� LQ� FXL� TXHVWL� RELHWWLYL� VLDQR� PLQDFFLDWL� GD�
LQYHVWLPHQWL� HVWHUL� GLUHWWL�� *OL� 6WDWL�PHPEUL� SRVVRQR� LQROWUH� FRQWUROODUH� JOL� LQYHVWLPHQWL� FKH�QRQ� ULHQWUDQR�QHOO·DPELWR� GL�
DSSOLFD]LRQH� GL� GHWWR� UHJRODPHQWR�� D� FRQGL]LRQH� FKH� LO� FRQWUROOR� VLD� HIIHWWXDWR� QHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� GHO� WUDWWDWR�
ULJXDUGDQWL�OD�OLEHUD�FLUFROD]LRQH�GHL�FDSLWDOL�H�OD�OLEHUWj�GL�VWDELOLPHQWR�

6HEEHQH� LO� FRQWUROOR�GHJOL� ,('�H� OH� VDQ]LRQL� VLDQR�VWUXPHQWL�JLXULGLFL�GLVWLQWL�� FLDVFXQR�FRQ� ILQDOLWj�GLYHUVH�H�FRQ�PRGDOLWj�
RSHUDWLYH�GLYHUVH�� O·DJJUHVVLRQH�PLOLWDUH�GHOOD�5XVVLD�FRQWUR�O·8FUDLQD�UHQGH�QHFHVVDULD�XQD�PDJJLRU�YLJLODQ]D�QHL�FRQIURQWL�
GHJOL� LQYHVWLPHQWL� GLUHWWL� UXVVL� H� ELHORUXVVL� DOO·LQWHUQR� GHO�PHUFDWR� XQLFR� FKH� YD� DO� GL� Oj� GHJOL� LQYHVWLPHQWL� HIIHWWXDWL� GDOOH�
SHUVRQH� R� GDOOH� HQWLWj� RJJHWWR� GHOOH� VDQ]LRQL�� 1HOOH� FLUFRVWDQ]H� DWWXDOL�� LQIDWWL�� YL� q� XQ� PDJJLRU� ULVFKLR� FKH� TXDOVLDVL�
LQYHVWLPHQWR�GLUHWWDPHQWH�R� LQGLUHWWDPHQWH�FROOHJDWR�D�XQD�SHUVRQD�R�HQWLWj�DVVRFLDWD��FRQWUROODWD�R�VRJJHWWD�DOO·LQIOXHQ]D�
GHO�JRYHUQR�UXVVR�R�ELHORUXVVR� LQ�DWWLYL� FULWLFL�QHOO·8(�SRVVD� IRUQLUH� IRQGDWL�PRWLYL�SHU�FRQFOXGHUH�FKH� O·LQYHVWLPHQWR�SXz�
FRVWLWXLUH�XQD�PLQDFFLD�SHU�OD�VLFXUH]]D�R�O·RUGLQH�SXEEOLFR�QHJOL�6WDWL�PHPEUL�

��� 5HJRODPHQWR� �8(��Q�����������GHO�&RQVLJOLR��GHO���� OXJOLR�������FRQFHUQHQWH�PLVXUH� UHVWULWWLYH� LQ�FRQVLGHUD]LRQH�GHOOH�D]LRQL�GHOOD�
5XVVLD� FKH� GHVWDELOL]]DQR� OD� VLWXD]LRQH� LQ� 8FUDLQD� �*8� /� ���� GHO� ����������� SDJ�� ��� H� VXFFHVVLYH� PRGLILFKH� H� UHJRODPHQWR� �&(��
Q�����������GHO�&RQVLJOLR��GHO����PDJJLR�������FRQFHUQHQWH�PLVXUH�UHVWULWWLYH�LQ�FRQVLGHUD]LRQH�GHOOD�VLWXD]LRQH�LQ�%LHORUXVVLD��*8�/�
����GHO������������SDJ�����H�VXFFHVVLYH�PRGLILFKH�

��� 5HJRODPHQWR� �8(�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���PDU]R������� FKH� LVWLWXLVFH� XQ� TXDGUR� SHU� LO� FRQWUROOR�
GHJOL�LQYHVWLPHQWL�HVWHUL�GLUHWWL�QHOO·8QLRQH��*8�/����,�GHO������������SDJ�����
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/H�VDQ]LRQL�GHOO·8(��LQROWUH��VL�DSSOLFDQR�D�TXDOVLDVL�SHUVRQD�QHO�WHUULWRULR�GHOO·8QLRQH��D�TXDOVLDVL�SHUVRQD�JLXULGLFD��HQWLWj�R�
RUJDQLVPR�FKH�VL� WURYL�DOO·LQWHUQR�R�DOO·HVWHUQR�GHO� WHUULWRULR�GHOO·8QLRQH�H� VLD� UHJLVWUDWD�R�R�FRVWLWXLWD�R�FRQIRUPHPHQWH�DO�
GLULWWR� GL� XQR� 6WDWR� PHPEUR�� H� D� TXDOVLDVL� SHUVRQD� JLXULGLFD�� HQWLWj� R� RUJDQLVPR� UHODWLYDPHQWH� DG� DWWLYLWj� HFRQRPLFKH�
HVHUFLWDWH�LQWHUDPHQWH�R�SDU]LDOPHQWH�DOO·LQWHUQR�GHOO·8QLRQH��/H�PLVXUH�UHVWULWWLYH�GHOO·8(�SRVVRQR�TXLQGL�LQFLGHUH�LQ�PROWL�
PRGL�VXJOL�LQYHVWLPHQWL�GLUHWWL�GDOOD�5XVVLD�H�GDOOD�%LHORUXVVLD��$G�HVHPSLR��QRQ�q�SRVVLELOH�HIIHWWXDUH�OHJDOPHQWH�RSHUD]LRQL�
FRPPHUFLDOL�FRQ�SHUVRQH�HG�HQWLWj�GHVLJQDWH��D�PHQR�FKH�OD�OHJLVOD]LRQH�QRQ�OR�DXWRUL]]L�LQ�YLD�HFFH]LRQDOH��H� L�SDJDPHQWL�
SURYHQLHQWL�GD�TXDOXQTXH�EDQFD�UXVVD�GHVLJQDWD�VRJJHWWD�D�FRQJHODPHQWR�GHL�EHQL�YHQJRQR�FRQJHODWL�GDOOH�EDQFKH�GHOO·8(��
7DOL�QRUPH�VRQR�ULFKLDPDWH�FRQ�PDJJLRUL�GHWWDJOL�QHOO·DOOHJDWR�GHOOD�SUHVHQWH�FRPXQLFD]LRQH�

,Q� SUHFHGHQWL� FRPXQLFD]LRQL�� WUD� FXL� TXHOOD� VXO� ©5LHVDPH� GHOOD� SROLWLFD� FRPPHUFLDOH� �� 8QD� SROLWLFD� FRPPHUFLDOH� DSHUWD��
VRVWHQLELOH�H�DVVHUWLYDª �����OD�&RPPLVVLRQH�KD�LQYLWDWR�WXWWL�JOL�6WDWL�PHPEUL�DG�LVWLWXLUH�H�DSSOLFDUH�PHFFDQLVPL�FRPSOHWL�GL�
FRQWUROOR� GHJOL� ,('� SHU� DIIURQWDUH� L� FDVL� LQ� FXL� O·DFTXLVL]LRQH� R� LO� FRQWUROOR� GL� XQD� SDUWLFRODUH� LPSUHVD�� LQIUDVWUXWWXUD� R�
WHFQRORJLD� DYUHEEH� FUHDWR� XQ� ULVFKLR� SHU� OD� VLFXUH]]D� R� O·RUGLQH� SXEEOLFR� QHOO·8(�� 8Q� LQYLWR� FKH�� QHO� FRQWHVWR� DWWXDOH�� q�
TXDQWRPDL�LPSRUWDQWH�

1HOO·DVVHWWR�LVWLWX]LRQDOH�YLJHQWH��OD�UHVSRQVDELOLWj�GHO�FRQWUROOR�GHJOL� ,('�VSHWWD�DJOL�6WDWL�PHPEUL�����6WDWL�PHPEUL�KDQQR�
JLj�LVWLWXLWR�PHFFDQLVPL�QD]LRQDOL�GL�FRQWUROOR �����,O�FRQWUROOR�GHJOL�,('�GRYUHEEH�WHQHU�FRQWR�GHOO·LPSDWWR�VXOOD�VLFXUH]]D�H�
VXOO·RUGLQH�SXEEOLFR�GHOO·8QLRQH�QHO�VXR�FRPSOHVVR��,Q�SDUWLFRODUH��QHO�GHWHUPLQDUH�VH�XQ�LQYHVWLPHQWR�HVWHUR�GLUHWWR�SRVVD�
LQFLGHUH� VXOOD� VLFXUH]]D� R� VXOO·RUGLQH� SXEEOLFR�� JOL� 6WDWL�PHPEUL� YDOXWDQR� DQFKH� VH�� O·LQYHVWLWRUH� HVWHUR� VLD� GLUHWWDPHQWH� R�
LQGLUHWWDPHQWH�FRQWUROODWR�GDOO·DPPLQLVWUD]LRQH�SXEEOLFD��LQFOXVL�RUJDQLVPL�VWDWDOL�R�IRU]H�DUPDWH��GL�XQ�SDHVH�WHU]R��DQFKH�
DWWUDYHUVR� O·DVVHWWR� SURSULHWDULR� R� ILQDQ]LDPHQWL� FRQVLVWHQWL�� O·LQYHVWLWRUH� HVWHUR� VLD� JLj� VWDWR� FRLQYROWR� LQ� DWWLYLWj� FKH�
LQFLGRQR�VXOOD�VLFXUH]]D�R�VXOO·RUGLQH�SXEEOLFR�LQ�XQR�6WDWR�PHPEUR��R�YL�VLD�XQ�JUDYH�ULVFKLR�FKH�O·LQYHVWLWRUH�LQWUDSUHQGD�
DWWLYLWj�LOOHJDOL�R�FULPLQDOL ����

/·DPELWR�GL�DSSOLFD]LRQH�GHO�UHJRODPHQWR�VXO�FRQWUROOR�GHJOL� ,('�q� OLPLWDWR�DL�FDVL� LQ�FXL� O·DFTXLVL]LRQH�GL�XQ·HQWLWj�GHOO·8(�
FRPSRUWD� LQYHVWLPHQWL� GLUHWWL� GD� SDUWH� GL� XQD� R� SL�� HQWLWj� VWDELOLWH� DO� GL� IXRUL� GHOO·8QLRQH�� ,� FDVL� FKH� FRPSRUWDQR�
XQLFDPHQWH�LQYHVWLPHQWL�HIIHWWXDWL�GD�XQD�R�SL��HQWLWj�VWDELOLWH�QHOO·8QLRQH�LQ�XQ�DOWUR�6WDWR�PHPEUR�QRQ�ULHQWUDQR�LQYHFH�
QHOO·DPELWR�GL�DSSOLFD]LRQH�GHO�UHJRODPHQWR��IDWWD�HFFH]LRQH�SHU�OH�RSHUD]LRQL�DVFULYLELOL�DG�XQ�VLVWHPD�GL�HOXVLRQH�PHVVR�LQ�
DWWR� FRQ� OD� ILQDOLWj� RJJHWWLYD� GL� HYLWDUH� O·DSSOLFD]LRQH� GHO� UHJRODPHQWR� VWHVVR�� 6X� WDOL� LQYHVWLPHQWL�� WXWWDYLD�� q� SRVVLELOH�
LQWUDSUHQGHUH� YHULILFKH�R� DWWLYDUH�PHFFDQLVPL�GL� FRQWUROOR�QD]LRQDOL� H� LQWHUYHQLUH�QHO� ULVSHWWR�GHO� GLULWWR�GHOO·8QLRQH� H�� LQ�
SDUWLFRODUH��GHOOH�GLVSRVL]LRQL�GHO�WUDWWDWR�ULJXDUGDQWL�OD�OLEHUD�FLUFROD]LRQH�GHL�FDSLWDOL�H�OD�OLEHUWj�GL�VWDELOLPHQWR�

1HOOH� FLUFRVWDQ]H� DWWXDOL�� LO� ULVFKLR� FKH� JOL� LQYHVWLPHQWL� HVWHUL� GLUHWWL� GD� SDUWH� GL� LQYHVWLWRUL� UXVVL� H� ELHORUXVVL� SRVVDQR�
FRVWLWXLUH� XQD�PLQDFFLD� SHU� OD� VLFXUH]]D� H� O·RUGLQH� SXEEOLFR� VL� q� QRWHYROPHQWH� DPSOLILFDWR�� 'L� FRQVHJXHQ]D�� QHOO·DPELWR�
GHOOH� QRUPH� DSSOLFDELOL�� TXHVWL� LQYHVWLPHQWL� GRYUHEEHUR� HVVHUH� VLVWHPDWLFDPHQWH� YHULILFDWL� HG� HVDPLQDWL� FRQ� HVWUHPD�
DWWHQ]LRQH�� ,� ULVFKL� SRVVRQR� HVVHUH� DJJUDYDWL� GDOOD� FRQVLVWHQ]D� GHJOL� LQYHVWLPHQWL� UXVVL� QHOO·8(� H� GDOO·LQWHQVLWj� GHOOH�
SUHFHGHQWL� UHOD]LRQL� FRPPHUFLDOL� WUD� OH� VRFLHWj� UXVVH� H� GHOO·8(�� Ë� LQROWUH� GRYHURVR� SUHVWDUH� SDUWLFRODUH� DWWHQ]LRQH� DOOH�
PLQDFFH� SRVWH� GDJOL� LQYHVWLPHQWL� HIIHWWXDWL� GD� SHUVRQH� R� HQWLWj� DVVRFLDWH�� FRQWUROODWH� R� VRJJHWWH� DOO·LQIOXHQ]D� GHL� GXH�
JRYHUQL��SRLFKp�TXHVWL�XOWLPL�VRQR�IRUWHPHQWH�LQFHQWLYDWL�DG�LQWHUIHULUH�FRQ�DWWLYLWj�FULWLFKH�QHOO·8(�H�DG�XWLOL]]DUH�D�WDO�ILQH�
OD�ORUR�DELOLWj�QHO�FRQWUROODUH�R�GLULJHUH�JOL�LQYHVWLWRUL�UXVVL�H�ELHORUXVVL�QHOO·8(�

$�WDO�ILQH�OD�&RPPLVVLRQH�HXURSHD�LQYLWD�JOL�6WDWL�PHPEUL�

³� DG� XWLOL]]DUH� VLVWHPDWLFDPHQWH� L� ORUR� PHFFDQLVPL� GL� FRQWUROOR� SHU� YDOXWDUH� H� SUHYHQLUH� OH� PLQDFFH� FROOHJDWH� DJOL�
LQYHVWLPHQWL�UXVVL�H�ELHORUXVVL�SHU�PRWLYL�GL�VLFXUH]]D�H�GL�RUGLQH�SXEEOLFR�

³� D� JDUDQWLUH� XQD� VWUHWWD� FRRSHUD]LRQH� WUD� OH� DXWRULWj� QD]LRQDOL� FRPSHWHQWL� LQ� PDWHULD� GL� VDQ]LRQL ��� �©$1&ª�� H� TXHOOH�
UHVSRQVDELOL�GHO� FRQWUROOR�GHJOL� LQYHVWLPHQWL�QHO� FRQWHVWR�GHOO·DWWXD]LRQH�GHOOH� VDQ]LRQL�GHOO·8(��QRQFKp�DG� LQGLYLGXDUH�
OH�YLROD]LRQL�H�DG�LPSRUUH�SHQDOLWj�

³� D�GDUH�SLHQD�DWWXD]LRQH�DO�UHJRODPHQWR�VXO�FRQWUROOR�GHJOL�,('��DQFKH�PHGLDQWH�OD�SDUWHFLSD]LRQH�DWWLYD�DO�PHFFDQLVPR�
GL�FRRSHUD]LRQH�WUD�6WDWL�PHPEUL�H� WUD�TXHVWL�H� OD�&RPPLVVLRQH��DO�ILQH�GL�DIIURQWDUH�L�ULVFKL�SHU� OD�VLFXUH]]D�R� O·RUGLQH�
SXEEOLFR�FRQQHVVL�DJOL�,('�SURYHQLHQWL�GDOOD�5XVVLD�H�GDOOD�%LHORUXVVLD�

��� &RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�DO�3DUODPHQWR�HXURSHR��DO�&RQVLJOLR��DO�&RPLWDWR�HFRQRPLFR�H�VRFLDOH�HXURSHR�H�DO�&RPLWDWR�GHOOH�
UHJLRQL�©5LHVDPH�GHOOD�SROLWLFD�FRPPHUFLDOH���8QD�SROLWLFD�FRPPHUFLDOH�DSHUWD��VRVWHQLELOH�H�DVVHUWLYDª��&20����������ILQDO��

��� 3HU� O·HOHQFR� FRPSOHWR�GHL�PHFFDQLVPL�QD]LRQDOL� GL� FRQWUROOR�� FRQ� OLQN� DOOH� OHJLVOD]LRQL�QD]LRQDOL�� FIU�� KWWS���WUDGH�HF�HXURSD�HX�GRFOLE��
KWPO��������KWP

��� $UWLFROR���GHO�UHJRODPHQWR�VXO�FRQWUROOR�GHJOL�,('�
��� /·HOHQFR� GHOOH� DXWRULWj� QD]LRQDOL� FRPSHWHQWL� LQ�PDWHULD� GL� VDQ]LRQL� q� GLVSRQLELOH� DOO·LQGLUL]]R� KWWSV���ZZZ�VDQFWLRQVPDS�HX���PDLQ��

DXWKRULWLHV
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³� D�JDUDQWLUH�LO�SLHQR�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHOOD�GLUHWWLYD�DQWLULFLFODJJLR ��� SHU�SUHYHQLUH�O·XVR�LPSURSULR�GHO�VLVWHPD�
ILQDQ]LDULR�GHOO·8(��H

³� D�JDUDQWLUH�XQD�VWUHWWD�FRRSHUD]LRQH� WUD� OH�DXWRULWj�GL�FRQWUROOR�GHJOL�6WDWL�PHPEUL�� OH�$1&�H� OH�EDQFKH�R�JOL� LVWLWXWL�GL�
SURPR]LRQH� QD]LRQDOL�� QRQFKp� JOL� LVWLWXWL� ILQDQ]LDUL� LQWHUQD]LRQDOL� LQ� FXL� JOL� 6WDWL� PHPEUL� GHWHQJRQR� XQD�
SDUWHFLSD]LRQH�� DO� ILQH� GL� LQGLYLGXDUH� JOL� LQYHVWLPHQWL�� LQ� SDUWLFRODUH� SURYHQLHQWL� GDOOD� 5XVVLD� H� GDOOD� %LHORUXVVLD�� FKH�
SRWUHEEHUR� LQFLGHUH� QHJDWLYDPHQWH� VXOOD� VLFXUH]]D� R� VXOO·RUGLQH� SXEEOLFR� QHOO·8(� H� D� IDFLOLWDUH� LO� SLHQR� ULVSHWWR� GHOOH�
VDQ]LRQL�QHOOH�DWWLYLWj�VRVWHQXWH�GDOOH�VXGGHWWH�HQWLWj�GL�LQYHVWLPHQWR�SXEEOLFR�

/D� &RPPLVVLRQH� LQYLWD� JOL� 6WDWL� PHPEUL� FKH� DO� PRPHQWR� QRQ� GLVSRQJRQR� GL� XQ� PHFFDQLVPR� GL� FRQWUROOR�� R� L� FXL�
PHFFDQLVPL� GL� FRQWUROOR� QRQ� FRSURQR� WXWWH� OH� RSHUD]LRQL� ,('� SHUWLQHQWL� R� QRQ� FRQVHQWRQR� LO� FRQWUROOR� SUHYHQWLYR�
GHOO·LQYHVWLPHQWR��DG�LVWLWXLUH�FRQ�XUJHQ]D�XQ�PHFFDQLVPR�JOREDOH�GL�FRQWUROOR�GHJOL�,('�H��QHO�IUDWWHPSR��DG�XWLOL]]DUH�DOWUL�
VWUXPHQWL�JLXULGLFL�DGHJXDWL�SHU�DIIURQWDUH�L�FDVL�LQ�FXL�O·DFTXLVL]LRQH�R�LO�FRQWUROOR�GL�XQD�SDUWLFRODUH�LPSUHVD��LQIUDVWUXWWXUD�
R�WHFQRORJLD�FUHHUHEEH�XQ�ULVFKLR�SHU�OD�VLFXUH]]D�R�O·RUGLQH�SXEEOLFR�QHOO·8(�

/D� &RPPLVVLRQH� LQYLWD� JOL� 6WDWL� PHPEUL� FKH� VWDQQR� LVWLWXHQGR� LO� VXGGHWWR� PHFFDQLVPR� GL� FRQWUROOR� DG� DFFHOHUDUQH�
O·DGR]LRQH�H�D�SUHGLVSRUQH�O·DWWLYD]LRQH��DQFKH�VRVWHQHQGROR�FRQ�ULVRUVH�DGHJXDWH�

,QILQH�� O·DOOHJDWR� GHOOD� SUHVHQWH� FRPXQLFD]LRQH� GHVFULYH� DQFKH� OH� FRQGL]LRQL� DOOH� TXDOL� JOL� 6WDWL� PHPEUL� SRVVRQR� HVVHUH�
DXWRUL]]DWL� DG� LPSRUUH� UHVWUL]LRQL� DOOD� OLEHUD� FLUFROD]LRQH� GHL� FDSLWDOL� H� DOOD� OLEHUWj� GL� VWDELOLPHQWR��$O� GL� IXRUL� GHO� TXDGUR�
GHOO·8(� SHU� LO� FRQWUROOR� GHJOL� ,('�� JOL� 6WDWL� PHPEUL� FKH� KDQQR�PHVVR� LQ� DWWR�PLVXUH� FKH� OL� DXWRUL]]DQR� D� FRQWUROODUH� JOL�
LQYHVWLPHQWL�LQWUD�8(�DO�ILQH�GL�SHUVHJXLUH��LQ�PRGR�SURSRU]LRQDWR��RELHWWLYL�OHJLWWLPL�GL�SROLWLFD�SXEEOLFD�VRQR�IRUWHPHQWH�
LQFRUDJJLDWL� D� IDUH� LO� SL�� DPSLR� XVR� SRVVLELOH� GL� WDOL� PHFFDQLVPL� LQ� FDVR� GL� LQYHVWLPHQWL� FRQWUROODWL� LQ� XOWLPD� LVWDQ]D� GD�
SHUVRQH�R�HQWLWj�UXVVH�R�ELHORUXVVH��FRVu�GD�SRWHU�RYYLDUH�DL�ULVFKL�HYLGHQ]LDWL�QHOOD�SUHVHQWH�FRPXQLFD]LRQH�

��� 'LUHWWLYD� �8(�����������GHO� 3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�� GHO����PDJJLR������� UHODWLYD� DOOD�SUHYHQ]LRQH�GHOO·XVR�GHO� VLVWHPD�
ILQDQ]LDULR�D�ILQL�GL�ULFLFODJJLR�R�ILQDQ]LDPHQWR�GHO�WHUURULVPR��FKH�PRGLILFD�LO�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�
H� GHO� &RQVLJOLR� H� FKH� DEURJD� OD� GLUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� H� OD� GLUHWWLYD� ��������&(� GHOOD�
&RPPLVVLRQH��*8�/�����GHO�����������SDJ������

,7 *D]]HWWD� XIILFLDOH� GHOO·8QLRQH� HXURSHD���������� &����� ,����
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�� 3DQRUDPLFD�GHOOH�DWWLYLWj�UXVVH�H�ELHORUXVVH�QHOO·8( ���

���� ,QYHVWLPHQWL�UXVVL�QHOO·8(

,Q�FRQVLGHUD]LRQH�GHO�QXPHUR�GL�RSHUD]LRQL�FRQFOXVH�WUD�LO������H�LO�������OD�5XVVLD�VL�q�DWWHVWDWD�DOO·��R� SRVWR�WUD�JOL�
LQYHVWLWRUL�HVWHUL�QHOO·8(��FRQ�OR�������GHO�QXPHUR�GL�LQYHVWLPHQWL�H�OR�������GHO�YDORUH�GHJOL�LQYHVWLPHQWL�SURYHQLHQWL�
GD�WXWWH�OH�JLXULVGL]LRQL�QRQ�8(��4XHVWH�SHUFHQWXDOL�UDSSUHVHQWDQR�����RSHUD]LRQL�SHU�XQ�YDORUH�WRWDOH�GL����PLOLDUGL�
GL� (85� �SHU� LO� �����GHOOH�RSHUD]LRQL�PDQFDQR� L�GDWL� UHODWLYL� DO� YDORUH��� WUD� FXL� IXVLRQL� H� DFTXLVL]LRQL�� LQYHVWLPHQWL� GL�
PLQRUDQ]D�� GL� SRUWDIRJOLR� H� LQ� QXRYL� VHWWRUL�� 6H� QHJOL� XOWLPL� DQQL� O·DIIOXVVR� GL� LQYHVWLPHQWL� GDOOD� 5XVVLD� DSSDUH�
UHODWLYDPHQWH�OLPLWDWR��L�GDWL�GHO������ULYHODQR�FKH�SHUVRQH�R�HQWLWj�UXVVH�FRQWUROODQR�FLUFD������� VRFLHWj�GHOO·8( ���
H�GHWHQJRQR�SDUWHFLSD]LRQL�SRWHQ]LDOPHQWH�GL�FRQWUROOR ��� LQ�DOWUH������ VRFLHWj��ROWUH�D�SDUWHFLSD]LRQL�GL�PLQRUDQ]D�
LQ� XOWHULRUL� ����� VRFLHWj ����� ,Q� PROWL� FDVL� OH� VRFLHWj� KDQQR� SL�� D]LRQLVWL� UXVVL�� FLDVFXQR� GHL� TXDOL� FRQ� XQD�
SDUWHFLSD]LRQH� LQIHULRUH� DO� ������PD� FKH�� FRQVLGHUDWL� FRPSOHVVLYDPHQWH�� WRWDOL]]DQR�ROWUH� LO� ����� GHO� FDSLWDOH� GHOOH�
LPSUHVH� GHOO·8(��1HO� ������� GHOOH� VRFLHWj� GHOO·8(� VRWWR� FRQWUROOR� R� LQIOXHQ]D� UXVVL�� OH� DWWLYLWj� VRQR� GHWHQXWH� GD� XQD�
SHUVRQD�ILVLFD��QHO�������GHL�FDVL�GD�XQD�VRFLHWj�H�QHOO·������GHL�FDVL�GD�XQ·DXWRULWj�SXEEOLFD�GDOOR�6WDWR�

7DEHOOD��

1XPHUR�GL�VRFLHWj�GHOO·8(����VRJJHWWH�D�LQIOXHQ]D�R�FRQWUROOR�UXVVL��GHWWDJOLDWH�SHU�WLSR�GL�HQWLWj�FRQWUROODQWH�

7LSR� GL� HQWLWj� FRQWUROODQWH� �VRFLHWj� FDSRJUXSSR� 1XPHUR� GL� VRFLHWj 4XRWD

8QD�R�SL��SHUVRQH�R�IDPLJOLH�QRWH ������ ���� �

1RQ�GLVSRQLELOH ����� ���� �

,PSUHVH�VRFLHWDULH ����� ��� �

$XWRULWj�SXEEOLFKH��6WDWL��JRYHUQL ��� ��� �

6RFLHWj�ILQDQ]LDULH ��� ��� �

)RQGL�FRPXQL�H�IRQGL�SHQVLRQH��LQWHVWDWDUL��IRQGL�ILGXFLDUL��
ILGXFLDUL

�� ��� �

%DQFKH �� ��� �

)RQGD]LRQL��LVWLWXWL�GL�ULFHUFD �� ��� �

&RPSDJQLH�GL�DVVLFXUD]LRQL � ��� �

,PSUHVH�GL�SULYDWH�HTXLW\ � ��� �

)RQWH��DQDOLVL� GHO� -5&�� VXOOD�EDVH�GHL�GDWL�GL�%XUHDX�YDQ�'LMN��&LIUH�EDVDWH� VXL�GDWL� GL�ELODQFLR�������'DWL� HVWUDWWL�QHO�PDU]R������� ,Q� FDVR�GL�
LQIOXHQ]D��H�QRQ�GL�FRQWUROOR��GD�SDUWH�UXVVD�� OD�VRFLHWj�GHOO·8(�SXz�HVVHUH�FRQWUROODWD�GD�XQ·HQWLWj�GL�TXDOVLDVL�DOWUR�SDHVH��,�FDVL�PDQFDQWL��©1RQ�
GLVSRQLELOHª��VL�ULIHULVFRQR�D�VRFLHWj�GHOO·8(�VRJJHWWH�D�LQIOXHQ]D�UXVVD�FKH�QRQ�GLFKLDUDQR�DOFXQ�D]LRQLVWD�GL�PDJJLRUDQ]D�

,O� JRYHUQR� UXVVR� GHWLHQH� DWWLYLWj� SUHVVR� ©LPSUHVH� VRFLHWDULHª ��� QHO� ����� �� GHL� FDVL� H� SUHVVR� EDQFKH� R� DOWUL� LVWLWXWL�
ILQDQ]LDUL�QHL�FDVL�ULPDQHQWL��WDEHOOD����

��� $L�ILQL�GHOOD�SUHVHQWH�DQDOLVL��LO�WHUPLQH�©DWWLYLWjª�VL�ULIHULVFH�D�TXDOVLDVL�VRFLHWj�UHJLVWUDWD�QHOO·8(�FKH�VLD�VRJJHWWD�DO�FRQWUROOR�DOO·LQIOXHQ]D�
GL�XQ�LQYHVWLWRUH�UXVVR�R�ELHORUXVVR�

��� /H�LPSUHVH�GHOO·8(�VRQR�FLUFD����PLOLRQL��XOWLPR�DQQR�SHU�FXL�VRQR�GLVSRQLELOL�GDWL��������(XURVWDW�EXVLQHVV�GHPRJUDSK\��
��� Ë� TXHOOR� FKH� VL� YHULILFD� TXDQGR� SL�� D]LRQLVWL� UXVVL� KDQQR� XQD� SDUWHFLSD]LRQH� DJJUHJDWD� VXSHULRUH� DO� ��� ��� PD� QHVVXQR� GHWLHQH�

LQGLYLGXDOPHQWH�XQD�SDUWHFLSD]LRQH�VXSHULRUH�DO������
��� 6L� DQQRYHUDQR������� VRFLHWj� VXSSOHPHQWDUL�SHU� OH�TXDOL� VL� VHJQDOD�XQ�D]LRQLVWD� UXVVR�GL�PLQRUDQ]D�� VHQ]D�SHUz� VSHFLILFDUH� O·LPSRUWR�

GHOOD�VXD�SDUWHFLSD]LRQH�
��� 4XHVWD�FDWHJRULD�FRPSUHQGH�WXWWH�OH�VRFLHWj�FKH�QRQ�VRQR�EDQFKH�R�VRFLHWj�ILQDQ]LDULH�Qp�FRPSDJQLH�GL�DVVLFXUD]LRQH�
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7DEHOOD��

1XPHUR�GL� VRFLHWj� GHOO·8(���� VRJJHWWH� D� FRQWUROOR�R� LQIOXHQ]D�GHO� JRYHUQR� UXVVR�� GHWWDJOLDWH� SHU� WLSR�GL� VRFLHWj� GHOO·8(�
FRQWUROODWD�

7LSR� GL� HQWLWj� GHOOD� VRFLHWj�8( 1XPHUR� GL� VRFLHWj 4XRWD� LQ� SHUFHQWXDOH� ���

,PSUHVH�VRFLHWDULH ��� ����

6RFLHWj�ILQDQ]LDULH �� ����

%DQFKH �� ���

)RQGL�FRPXQL�H�IRQGL�SHQVLRQH �� ���

,PSUHVH�GL�SULYDWH�HTXLW\ � ���

)RQWH��DQDOLVL�GHO�-5&��VXOOD�EDVH�GHL�GDWL�GL�%XUHDX�YDQ�'LMN��&LIUH�EDVDWH�VXL�GDWL�GL�ELODQFLR�������'DWL�HVWUDWWL�QHO�PDU]R������

,�VHWWRUL�LQ�FXL� LO�FRQWUROOR�UXVVR�q�PDJJLRUPHQWH�SUHVHQWH�VRQR�LO�FRPPHUFLR�DOO·LQJURVVR�� L�EHQL�LPPRELOL�� OH�DWWLYLWj�
SURIHVVLRQDOL�� VFLHQWLILFKH� H� WHFQLFKH� QRQFKp� OH� DWWLYLWj� ILQDQ]LDULH� H� DVVLFXUDWLYH�� ,� VHWWRUL� LQ� FXL� VL� ID�PDJJLRUPHQWH�
VHQWLUH�O·LQIOXHQ]D�UXVVD�VRQR�PROWR�VLPLOL��FRPPHUFLR�DOO·LQJURVVR��EHQL�LPPRELOL��DWWLYLWj�SURIHVVLRQDOL��VFLHQWLILFKH�H�
WHFQLFKH�QRQFKp�DWWLYLWj�PDQLIDWWXULHUH��WDEHOOD����

7DEHOOD��

1XPHUR�GL�VRFLHWj�GHOO·8(����VRJJHWWH�D�LQIOXHQ]D�R�FRQWUROOR�UXVVL��GHWWDJOLDWH�SHU�VHWWRUH�LQWHUHVVDWR��������

8(���

&RQWUROOR ,QIOXHQ]D 7RWDOH

6HWWRUH 1XPHUR� GL�
VRFLHWj

1XPHUR� GL�
VRFLHWj

3DUWHFLSD�
]LRQH �
� �

1XPHUR� GL�
VRFLHWj

$JULFROWXUD��VLOYLFROWXUD�H�SHVFD ��� ��� �� ���

$WWLYLWj�HVWUDWWLYD �� �� �� ��

$WWLYLWj�PDQLIDWWXULHUH ��� ��� �� �����

(QHUJLD�HOHWWULFD��JDV��YDSRUH�H�DULD�FRQGL]LRQDWD �� �� �� ���

)RUQLWXUD�GL�DFTXD��UHWL�IRJQDULH��DWWLYLWj�GL�
WUDWWDPHQWR�GHL�ULILXWL

�� �� �� ��

&RVWUX]LRQL ��� ��� �� �����

&RPPHUFLR�DOO·LQJURVVR�H�DO�GHWWDJOLR ����� ����� �� �����

7UDVSRUWR�H�PDJD]]LQDJJLR ��� ��� �� �����

6HUYL]L�GL�DOORJJLR�H�GL�ULVWRUD]LRQH ��� ��� �� �����

6HUYL]L�GL�LQIRUPD]LRQH�H�FRPXQLFD]LRQH ��� ��� �� �����

$WWLYLWj�ILQDQ]LDULH�H�DVVLFXUDWLYH ����� ��� �� �����

$WWLYLWj�LPPRELOLDUL ����� ����� �� �����

$WWLYLWj�SURIHVVLRQDOL��VFLHQWLILFKH�H�WHFQLFKH ����� ����� �� �����

$WWLYLWj�DPPLQLVWUDWLYH�H�GL�VHUYL]L�GL�VXSSRUWR ��� ��� �� �����

$PPLQLVWUD]LRQH�SXEEOLFD�H�GLIHVD � � �� �

,VWUX]LRQH ��� �� �� ���
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6DQLWj�H�DVVLVWHQ]D�VRFLDOH �� �� �� ���

$WWLYLWj�DUWLVWLFKH��GL�LQWUDWWHQLPHQWR�H�GLYHUWLPHQWR ��� ��� �� ���

$OWUH�DWWLYLWj�GL�VHUYL]L ��� ��� �� ���

)RQWH��DQDOLVL�GHO�-5&��VXOOD�EDVH�GHL�GDWL�GL�%XUHDX�YDQ�'LMN��&LIUH�EDVDWH�VXL�GDWL�GL�ELODQFLR�������'DWL�HVWUDWWL�QHO�PDU]R�������1HO�FDVR�LQ�FXL�
XQD�VRFLHWj�DEELD�SL��D]LRQLVWL�UXVVL�FKH�GHWHQJRQR�SDUWHFLSD]LRQL�GL�PLQRUDQ]D��VL�FDOFROD�OD�VRPPD�GHOOH�SDUWHFLSD]LRQL�SHU�WXWWL�JOL�D]LRQLVWL�UXVVL�
GL�WDOH�VRFLHWj�
�
� /H� FLIUH� ULSRUWDWH�QHOOD� WDEHOOD� UDSSUHVHQWDQR� OH� SDUWHFLSD]LRQL�PHGLH� WUD� OH� LPSUHVH�GL� FLDVFXQ� VHWWRUH��6HJXHQGR�XQ�DSSURFFLR�SUXGHQWH�� VRQR�

VWDWH�SUHVH�LQ�FRQVLGHUD]LRQH�VROR� OH�SDUWHFLSD]LRQL�DO�SULPR�OLYHOOR�GL�SURSULHWj��SDUWHFLSD]LRQL�GLUHWWH���VHQ]D�WHQHUH�FRQWR�GHOOH�SDUWHFLSD]LRQL�
GL�OLYHOOR�VXSHULRUH��RVVLD�JOL�D]LRQLVWL�GHJOL�D]LRQLVWL�

���� ,QYHVWLPHQWL�ELHORUXVVL�QHOO·8(

,Q� EDVH� DL� GDWL� GHO� ������ SHUVRQH� HG� HQWLWj� ELHORUXVVH� FRQWUROODQR� FLUFD� ����� VRFLHWj� GHOO·8(� H� GHWHQJRQR�
SDUWHFLSD]LRQL� SRWHQ]LDOPHQWH� GL� FRQWUROOR ��� LQ� DOWUH� ���� VRFLHWj� H� SDUWHFLSD]LRQL� GL�PLQRUDQ]D� LQ� ���� VRFLHWj �����
$QDORJDPHQWH�D�TXDQWR�DYYLHQH�FRQ�JOL�LQYHVWLPHQWL�UXVVL��DOFXQH�VRFLHWj�KDQQR�SL��D]LRQLVWL�ELHORUXVVL�GL�PLQRUDQ]D�
FKH��LQVLHPH��GHWHQJRQR�ROWUH�LO������GHO�FDSLWDOH�GHOOH�LPSUHVH�GHOO·8(��1HO��������GHOOH�VRFLHWj�GHOO·8(�VRWWR�FRQWUROOR�
R�LQIOXHQ]D�ELHORUXVVL��OH�DWWLYLWj�VRQR�GHWHQXWH�GD�XQD�SHUVRQD�ILVLFD��QHO�������GHL�FDVL�GD�XQD�VRFLHWj�H�QHOOR�������GHL�
FDVL�GD�XQ·DXWRULWj�SXEEOLFD�GDOOR�6WDWR��WDEHOOD����

7DEHOOD��

1XPHUR�GL�VRFLHWj�GHOO·8(����VRJJHWWH�D�LQIOXHQ]D�R�FRQWUROOR�ELHORUXVVL��GHWWDJOLDWH�SHU�WLSR�GL�HQWLWj�FRQWUROODQWH�

7LSR� GL� HQWLWj� FRQWUROODQWH� �VRFLHWj� FDSRJUXSSR� ��*82� 1XPHUR� GL� VRFLHWj 4XRWD

8QD�R�SL��SHUVRQH�R�IDPLJOLH�QRWH ����� ����� �

,PSUHVH�VRFLHWDULH ��� �����

$XWRULWj�SXEEOLFKH��6WDWL��JRYHUQL �� ���� �

%DQFKH � ���� �

)RQGL�FRPXQL�H�IRQGL�SHQVLRQH��LQWHVWDWDUL��IRQGL�ILGXFLDUL��
ILGXFLDUL

� ���� �

6RFLHWj�ILQDQ]LDULH � ���� �

)RQGD]LRQL��LVWLWXWL�GL�ULFHUFD � ���� �

1RQ�GLVSRQLELOH ��� ����� �

)RQWH��DQDOLVL� GHO� -5&�� VXOOD�EDVH�GHL�GDWL�GL�%XUHDX�YDQ�'LMN��&LIUH�EDVDWH� VXL�GDWL� GL�ELODQFLR�������'DWL� HVWUDWWL�QHO�PDU]R������� ,Q� FDVR�GL�
LQIOXHQ]D� �H� QRQ�GL� FRQWUROOR�� GD�SDUWH� ELHORUXVVD�� OD� VRFLHWj� GHOO·8(�SXz� HVVHUH� FRQWUROODWD�GD� XQ·HQWLWj� GL� TXDOVLDVL� DOWUR�SDHVH�� ,� FDVL�PDQFDQWL�
�©1RQ�GLVSRQLELOHª��VL�ULIHULVFRQR�D�VRFLHWj�GHOO·8(�VRJJHWWH�D�LQIOXHQ]D�ELHORUXVVD�FKH�QRQ�GLFKLDUDQR�DOFXQ�D]LRQLVWD�GL�PDJJLRUDQ]D�

/H� DWWLYLWj� GHWHQXWH� GDO� JRYHUQR� ELHORUXVVR� ULJXDUGDQR� SULQFLSDOPHQWH� LO� FRPPHUFLR� DOO·LQJURVVR�� FRPH� LOOXVWUDWR� LQ�
GHWWDJOLR�QHOOD�WDEHOOD���

7DEHOOD��

1XPHUR� GL� VRFLHWj� GHOO·8(���� FRQWUROODWH� GD� DXWRULWj� VWDWDOL� R� SXEEOLFKH� ELHORUXVVH�� GHWWDJOLDWH� SHU� VHWWRUH� GHOOD� VRFLHWj�
FRQWUROODWD�

6HWWRUH� GL� DWWLYLWj� GHOOD� VRFLHWj�8( 1XPHUR� GL� VRFLHWj $WWLYLWj� WRWDOL� �LQ�PLOLRQL�GL�
(85�

&RPPHUFLR�DOO·LQJURVVR�GL�SDUWL�H�DFFHVVRUL�GL�DXWRYHLFROL � ����

��� Ë� TXHOOR� FKH� VL� YHULILFD� TXDQGR� SL�� D]LRQLVWL� ELHORUXVVL� KDQQR� XQD� SDUWHFLSD]LRQH� DJJUHJDWD� VXSHULRUH� DO� ������PD� QHVVXQR� GHWLHQH�
LQGLYLGXDOPHQWH�XQD�SDUWHFLSD]LRQH�VXSHULRUH�DO������

��� 6L�DQQRYHUDQR�����VRFLHWj�VXSSOHPHQWDUL�SHU�OH�TXDOL�VL�VHJQDOD�XQ�D]LRQLVWD�ELHORUXVVR�GL�PLQRUDQ]D��VHQ]D�SHUz�VSHFLILFDUH�O·LPSRUWR�
GHOOD�VXD�SDUWHFLSD]LRQH�
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,QWHUPHGLDUL�GHO�FRPPHUFLR � 1�'�

,QWHUPHGLDUL�GHO�FRPPHUFLR�GL�FRPEXVWLELOL��PLQHUDOL��PHWDOOL�H�
SURGRWWL�FKLPLFL

� ����

&RPPHUFLR�DOO·LQJURVVR�GL�PDFFKLQDUL��DWWUH]]DWXUH�H�IRUQLWXUH�
DJULFROH

� �����

&RPPHUFLR�DOO·LQJURVVR�GL�FRPEXVWLELOL�VROLGL��OLTXLGL��JDVVRVL�H�
GL�SURGRWWL�GHULYDWL

� �����

&RPPHUFLR�DOO·LQJURVVR�GL�SURGRWWL�FKLPLFL � ����

7UDVSRUWR�DHUHR � 1�'�

7UDVSRUWR�DHUHR�GL�SDVVHJJHUL � ����

)RQWH��DQDOLVL�GHO�-5&��VXOOD�EDVH�GHL�GDWL�GL�%XUHDX�YDQ�'LMN��&LIUH�EDVDWH�VXL�GDWL�GL�ELODQFLR�������'DWL�HVWUDWWL�QHO�PDU]R������

,�VHWWRUL�LQ�FXL�LO�FRQWUROOR�ELHORUXVVR�q�PDJJLRUPHQWH�SUHVHQWH�VRQR�LO�FRPPHUFLR�DOO·LQJURVVR��OH�DWWLYLWj�SURIHVVLRQDOL��
VFLHQWLILFKH�H�WHFQLFKH��LO�WUDVSRUWR�H�PDJD]]LQDJJLR�QRQFKp�L�EHQL�LPPRELOL��,�VHWWRUL�LQ�FXL�VL�ID�PDJJLRUPHQWH�VHQWLUH�
O·LQIOXHQ]D� ELHORUXVVD� VRQR�PROWR� VLPLOL�� FRPPHUFLR� DOO·LQJURVVR�� EHQL� LPPRELOL�� DWWLYLWj� SURIHVVLRQDOL�� VFLHQWLILFKH� H�
WHFQLFKH�H�DWWLYLWj�PDQLIDWWXULHUH��WDEHOOD����

7DEHOOD��

1XPHUR�GL�VRFLHWj�GHOO·8(����VRJJHWWH�D�LQIOXHQ]D�R�FRQWUROOR�ELHORUXVVL��GHWWDJOLDWH�SHU�VHWWRUH�LQWHUHVVDWR��������

&RQWUROOR ,QIOXHQ]D 7RWDOH

6HWWRUH 1XPHUR� GL�
VRFLHWj

1XPHUR� GL�
VRFLHWj

3DUWHFLSD�
]LRQH �
� �

1XPHUR� GL�
VRFLHWj

$JULFROWXUD��VLOYLFROWXUD�H�SHVFD � �� �� ��

$WWLYLWj�HVWUDWWLYD � � 1�'� �

$WWLYLWj�PDQLIDWWXULHUH �� ��� �� ���

(QHUJLD�HOHWWULFD��JDV��YDSRUH�H�DULD�FRQGL]LRQDWD � � �� �

)RUQLWXUD�GL�DFTXD��UHWL�IRJQDULH��DWWLYLWj�GL�
WUDWWDPHQWR�GHL�ULILXWL

� � �� �

&RVWUX]LRQL ��� �� �� ���

&RPPHUFLR�DOO·LQJURVVR�H�DO�GHWWDJOLR ��� ��� �� ���

7UDVSRUWR�H�PDJD]]LQDJJLR ��� �� �� ���

6HUYL]L�GL�DOORJJLR�H�GL�ULVWRUD]LRQH �� �� �� ��

6HUYL]L�GL�LQIRUPD]LRQH�H�FRPXQLFD]LRQH �� �� �� ���

$WWLYLWj�ILQDQ]LDULH�H�DVVLFXUDWLYH �� �� �� ��

$WWLYLWj�LPPRELOLDUL ��� ��� �� ���

$WWLYLWj�SURIHVVLRQDOL��VFLHQWLILFKH�H�WHFQLFKH ��� ��� �� ���

$WWLYLWj�DPPLQLVWUDWLYH�H�GL�VHUYL]L�GL�VXSSRUWR �� �� �� ���

,VWUX]LRQH � � �� ��

6DQLWj�H�DVVLVWHQ]D�VRFLDOH � � �� ��

$WWLYLWj�DUWLVWLFKH��GL�LQWUDWWHQLPHQWR�H�GLYHUWLPHQWR �� � �� ��
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$OWUH�DWWLYLWj�GL�VHUYL]L �� �� �� ��

)RQWH��DQDOLVL�GHO�-5&��VXOOD�EDVH�GHL�GDWL�GL�%XUHDX�YDQ�'LMN��&LIUH�EDVDWH�VXL�GDWL�GL�ELODQFLR�������'DWL�HVWUDWWL�QHO�PDU]R�������1HO�FDVR�LQ�FXL�
XQD�VRFLHWj�DEELD�SL��D]LRQLVWL�ELHORUXVVL�FKH�GHWHQJRQR�SDUWHFLSD]LRQL�GL�PLQRUDQ]D��VL�FDOFROD�OD�VRPPD�GHOOH�SDUWHFLSD]LRQL�SHU�WXWWL�JOL�D]LRQLVWL�
ELHORUXVVL�GL�WDOH�VRFLHWj�
�
� /H� FLIUH� ULSRUWDWH�QHOOD� WDEHOOD� UDSSUHVHQWDQR� OH� SDUWHFLSD]LRQL�PHGLH� WUD� OH� LPSUHVH�GL� FLDVFXQ� VHWWRUH��6HJXHQGR�XQ�DSSURFFLR�SUXGHQWH�� VRQR�

VWDWH�SUHVH�LQ�FRQVLGHUD]LRQH�VROR� OH�SDUWHFLSD]LRQL�DO�SULPR�OLYHOOR�GL�SURSULHWj��SDUWHFLSD]LRQL�GLUHWWH���VHQ]D�WHQHUH�FRQWR�GHOOH�SDUWHFLSD]LRQL�
GL�OLYHOOR�VXSHULRUH��RVVLD�JOL�D]LRQLVWL�GHJOL�D]LRQLVWL�

�� (IIHWWL� GHOOH� PLVXUH� UHVWULWWLYH� �VDQ]LRQL�� VXJOL� LQYHVWLPHQWL� HVWHUL� GLUHWWL� GDOOD� 5XVVLD� H� GDOOD� %LHORUXVVLD� H�
GRYHUH�GL�GLOLJHQ]D�GHOOH�VRFLHWj�GHOO·8(

/H� PLVXUH� UHVWULWWLYH� GHOO·8(� VL� DSSOLFDQR�� WUD� O·DOWUR�� D� TXDOVLDVL� SHUVRQD� DOO·LQWHUQR� R� DOO·HVWHUQR� GHO� WHUULWRULR�
GHOO·8QLRQH�FKH�VLD�XQ�FLWWDGLQR�GL�XQR�6WDWR�PHPEUR��D�TXDOVLDVL�SHUVRQD�JLXULGLFD��HQWLWj�RG�RUJDQLVPR��DOO·LQWHUQR�R�
DOO·HVWHUQR� GHO� WHUULWRULR� GHOO·8QLRQH�� UHJLVWUDWL� R� FRVWLWXLWL� D� QRUPD� GHO� GLULWWR� GL� XQR� 6WDWR� PHPEUR�� H� D� TXDOVLDVL�
SHUVRQD� JLXULGLFD�� HQWLWj� RG� RUJDQLVPR� SHU� TXDOXQTXH� DWWLYLWj� HFRQRPLFD� HVHUFLWDWD�� LQ� WXWWR� R� LQ� SDUWH�� DOO·LQWHUQR�
GHOO·8QLRQH�

/H� PLVXUH� UHVWULWWLYH� GHOO·8(� SRVVRQR� LQFLGHUH� LQ� PROWL� PRGL� VXJOL� LQYHVWLPHQWL� HVWHUL� GLUHWWL� GDOOD� 5XVVLD� H� GDOOD�
%LHORUXVVLD�H�SRVVRQR�DVVXPHUH�OD�IRUPD�GL�HOHQFKL�GL�VLQJROH�SHUVRQH�HG�HQWLWj�R�GL�PLVXUH�VHWWRULDOL�

'HWHUPLQDWH� SHUVRQH� HG� HQWLWj� UXVVH� H� ELHORUXVVH� VRQR� RJJHWWR� GL� UHVWUL]LRQL� ILQDQ]LDULH� LQGLYLGXDOL�� WUD� FXL� LO�
FRQJHODPHQWR� GHL� EHQL� H� LO� GLYLHWR� GL� PHWWHUH� IRQGL� R� ULVRUVH� HFRQRPLFKH� D� GLVSRVL]LRQH�� GLUHWWDPHQWH� R�
LQGLUHWWDPHQWH��GHOOH�SHUVRQH�HG�HQWLWj�LQVHULWH�LQ�HOHQFR�

/H� SHUVRQH�R� HQWLWj� GHVLJQDWH� VRQR� LPSRVVLELOLWDWH� D� XWLOL]]DUH� L� IRQGL� �RVVLD� DWWLYLWj� H� EHQHILFL� ILQDQ]LDUL� GL� TXDOVLDVL�
QDWXUD��H� OH�ULVRUVH�HFRQRPLFKH��DWWLYLWj�GL�TXDOVLDVL� WLSR��FRQJHODWL�H�QRQ�GHYRQR�HVVHUH�PHVVL�D� ORUR�GLVSRVL]LRQH�Qp�
IRQGL�� Qp� ULVRUVH� HFRQRPLFKH�� &Lz� VLJQLILFD� FKH� L� FLWWDGLQL� H� OH� VRFLHWj� GHOO·8(� QRQ� GHYRQR� HIIHWWXDUH� SDJDPHQWL� Qp�
IRUQLUH� ORUR�EHQL�R�DOWUH�DWWLYLWj�� ,Q�HIIHWWL�QRQ�q�SRVVLELOH�HIIHWWXDUH� OHJDOPHQWH�RSHUD]LRQL�FRPPHUFLDOL�FRQ�VRFLHWj�H�
SHUVRQH�ILVLFKH�GHVLJQDWH��D�PHQR�FKH�OD�OHJLVOD]LRQH�QRQ�OR�DXWRUL]]L�LQ�YLD�HFFH]LRQDOH�

/D�&RPPLVVLRQH�ULWLHQH�FKH�LO�FRQJHODPHQWR�GHL�EHQL�VL�HVWHQGD�DL�EHQL�GL�TXDOVLDVL�HQWLWj�QRQ�GHVLJQDWD�SRVVHGXWD�R�
FRQWUROODWD�GD�XQD�SHUVRQD�R�XQ·HQWLWj�GHVLJQDWD��D�PHQR�FKH�VL�SRVVD�GLPRVWUDUH�FKH�L�EHQL�LQ�TXHVWLRQH�QRQ�VRQR�GL�
IDWWR�SRVVHGXWL�R�FRQWUROODWL�GDOOD�SHUVRQD�R�GDOO·HQWLWj�GHVLJQDWD��$QDORJDPHQWH��L�IRQGL�R�OH�ULVRUVH�HFRQRPLFKH�QRQ�
GRYUHEEHUR�HVVHUH�PHVVL�D�GLVSRVL]LRQH�GL�XQ·HQWLWj�QRQ�GHVLJQDWD�SRVVHGXWD�R�FRQWUROODWD�GD�XQD�SHUVRQD�R�XQ·HQWLWj�
GHVLJQDWD��D�PHQR�FKH�VL�SRVVD�GLPRVWUDUH�FKH�L�IRQGL�R�OH�ULVRUVH�HFRQRPLFKH�GL�IDWWR�QRQ�UDJJLXQJHUDQQR�OD�SHUVRQD�
GHVLJQDWD �����*OL�LQWHUHVVL�H�L�GLYLGHQGL�VRQR�FRQVLGHUDWL�©IRQGLª�H�GHYRQR�HVVHUH�FRQJHODWL�

,QROWUH�OH�EDQFKH�UHJLVWUDWH�R�FRVWLWXLWH�FRQIRUPHPHQWH�DO�GLULWWR�GL�XQR�6WDWR�PHPEUR�R�FKH�RSHUDQR�QHOO·8(�GHYRQR�
FRQJHODUH� L� SDJDPHQWL� ULFHYXWL� GD� TXDOVLDVL� SHUVRQD� R� HQWLWj� GHVLJQDWD� �VRJJHWWD� D� FRQJHODPHQWR� GHL� EHQL�� HOHQFDWD�
QHOO·DOOHJDWR� ,� GHO� UHJRODPHQWR� �8(�� Q�� ��������� GHO� &RQVLJOLR�� &Lz� VLJQLILFD� FKH� L� WUDVIHULPHQWL� SURYHQLHQWL� GD� XQD�
SHUVRQD�GHVLJQDWD��R�GD�XQD�SHUVRQD�QRQ�GHVLJQDWD�PD�HIIHWWXDWL�WUDPLWH�XQD�EDQFD�GHVLJQDWD �����QRQ�VRQR�ULILXWDWL�H�
FKH� L� IRQGL� QRQ� VRQR� UHVWLWXLWL� DO� PLWWHQWH�� EHQVu� ULPDQJRQR� FRQJHODWL� QHOOD� EDQFD� GHOO·8(�� Ë� SRVVLELOH� FKLHGHUH�
DOO·DXWRULWj�QD]LRQDOH�FRPSHWHQWH�LQ�PDWHULD�GL�VDQ]LRQL� OR�VYLQFROR�GL�WDOL� IRQGL��DG�HVHPSLR�QHO�TXDGUR�GHOOD�GHURJD�
SUHYLVWD� GDO� UHJRODPHQWR� �8(�� Q�� ��������� GHO� &RQVLJOLR ���� SHU� TXDQWR� ULJXDUGD� LO� SDJDPHQWR�� GD� SDUWH� GL� XQD�
SHUVRQD�R�GL�XQ·HQWLWj�GHVLJQDWD��GRYXWR�LQ�IRU]D�GL�XQ�FRQWUDWWR�FRQFOXVR�SULPD�GHOOD�GDWD�GL�GHVLJQD]LRQH�

/·8QLRQH� KD� DOWUHVu� DGRWWDWR� PLVXUH� UHVWULWWLYH� VHWWRULDOL�� $G� HVHPSLR� DOFXQH� EDQFKH� UXVVH� H� ELHORUXVVH� VRQR� VWDWH�
GLVVRFLDWH�GD�VHUYL]L�VSHFLDOL]]DWL�GL�PHVVDJJLVWLFD�ILQDQ]LDULD��LQ�SDUWLFRODUH�OR�6:,)7��LO�FKH�RVWDFROD�QRWHYROPHQWH�OD�
ORUR�FDSDFLWj�GL�HIIHWWXDUH�SDJDPHQWL� LQWHUQD]LRQDOL��/H�PLVXUH�UHVWULWWLYH�KDQQR�DQFKH�IUHQDWR�L� IOXVVL� ILQDQ]LDUL�GDOOD�
5XVVLD� H� GDOOD� %LHORUXVVLD� YHUVR� O·8(� YLHWDQGR� O·DFFHWWD]LRQH� GL� QXRYL� GHSRVLWL�� VXSHULRUL� D� GHWHUPLQDWL� LPSRUWL�� GL�

��� KWWSV���HF�HXURSD�HX�LQIR�VLWHV�GHIDXOW�ILOHV�EXVLQHVVBHFRQRP\BHXUR�EDQNLQJBDQGBILQDQFH�GRFXPHQWV��������RSLQLRQ�ILQDQFLDO��
VDQFWLRQVBLW�SGI

��� KWWSV���HF�HXURSD�HX�LQIR�VLWHV�GHIDXOW�ILOHV�EXVLQHVVBHFRQRP\BHXUR�EDQNLQJBDQGBILQDQFH�GRFXPHQWV��������RSLQLRQ�IUHH]H�RI�IXQGVBHQ�SGI
���� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� &RQVLJOLR�� GHO� ��� PDU]R� ������ FRQFHUQHQWH� PLVXUH� UHVWULWWLYH� UHODWLYH� DG� D]LRQL� FKH�

FRPSURPHWWRQR�R�PLQDFFLDQR�O·LQWHJULWj�WHUULWRULDOH��OD�VRYUDQLWj�H�O·LQGLSHQGHQ]D�GHOO·8FUDLQD��*8�/����GHO������������SDJ�����
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FLWWDGLQL� UXVVL� H�ELHORUXVVL�R�GL�SHUVRQH� ILVLFKH� UHVLGHQWL� LQ�5XVVLD�R� LQ�%LHORUXVVLD��R�GL�SHUVRQH�JLXULGLFKH�� HQWLWj�RG�
RUJDQLVPL� VWDELOLWL� LQ� 5XVVLD� R� LQ� %LHORUXVVLD�� OD� WHQXWD� GL� FRQWL� GL� FOLHQWL� UXVVL� H� ELHORUXVVL� GD� SDUWH� GHL� GHSRVLWDUL�
FHQWUDOL� GL� WLWROL� GHOO·8(�� QRQFKp� OD� YHQGLWD� GL� WLWROL� GHQRPLQDWL� LQ� HXUR� D� FOLHQWL� UXVVL� R� ELHORUXVVL�� $JOL� RSHUDWRUL�
GHOO·8(�q�LQROWUH�IDWWR�GLYLHWR�GL�FRQFHGHUH�ILQDQ]LDPHQWL��DQFKH�VRWWR�IRUPD�GL�FDSLWDOH�D]LRQDULR��D�RSHUDWRUL�GL�SDHVL�
WHU]L�DWWLYL�QHO� VHWWRUH�HQHUJHWLFR� LQ�5XVVLD��&Lz�SXz� LQFLGHUH� LQGLUHWWDPHQWH�VXJOL� LQYHVWLPHQWL�HVWHUL�GLUHWWL�QHOO·8(��D�
VHFRQGD�GHOOH�PRGDOLWj�GL�ILQDQ]LDPHQWR�VSHFLILFKH�SUHYLVWH�

,QROWUH�LO�ULODVFLR�GL�WHFQRORJLD�VRWWRSRVWD�DG�DXWRUL]]D]LRQH��WUD�FXL�FRQRVFHQ]H�R�EHQL�LPPDWHULDOL��D�SHUVRQH�VWUDQLHUH�
q�XQD�GHOOH�WLSRORJLH�GL�WUDVIHULPHQWL�LQWDQJLELOL�GL�WHFQRORJLD��QRWL�DQFKH�FRPH�©HVSRUWD]LRQL�SUHVXQWHª��,�UHJRODPHQWL�
�8(�� Q�� ��������� H� �&(�� Q�� ��������� GHO� &RQVLJOLR� H� OH� ORUR� VXFFHVVLYH� PRGLILFKH� YLHWDQR� GL� YHQGHUH�� IRUQLUH��
WUDVIHULUH� R� HVSRUWDUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� GHWHUPLQDWL� EHQL� H� WHFQRORJLH� RJJHWWR� GHOOH�PLVXUH� D� TXDOVLDVL�
SHUVRQD�ILVLFD�R�JLXULGLFD��HQWLWj�RG�RUJDQLVPR�LQ�5XVVLD�H� LQ�%LHORUXVVLD��R�SHU�XQ�XVR�ULVSHWWLYDPHQWH�LQ�5XVVLD�H� LQ�
%LHORUXVVLD��,�UHTXLVLWL�SHU� LO�FRQWUROOR�GHOO·DVVLVWHQ]D�WHFQLFD�HVWHQGRQR�LO�FRQWUROOR�DQFKH�DL�FLWWDGLQL�VWUDQLHUL�QHOO·8(��
/H� VRFLHWj� GRYUHEEHUR� SHUWDQWR� OLPLWDUH� O·DFFHVVR� GHO� SHUVRQDOH� UXVVR� H� ELHORUXVVR� D� WDOL� FRQRVFHQ]H� R� WHFQRORJLH�
TXDORUD�TXHVWH�XOWLPH�IRVVHUR�XWLOL]]DWH�LQ�5XVVLD�R�LQ�%LHORUXVVLD�

$OOH�VRFLHWj�GHOO·8(�q�YLHWDWR�SDUWHFLSDUH��FRQVDSHYROPHQWH�H�GHOLEHUDWDPHQWH��DG�DWWLYLWj�DYHQWL�O·RELHWWLYR�R�LO�ULVXOWDWR�
GL� HOXGHUH� OH� UHVWUL]LRQL�� ,Q� RJQL� VLWXD]LRQH� OH� LPSUHVH� GHOO·8(�� LQ� SDUWLFRODUH� TXHOOH� FRQ� SRUWDWRUL� GL� LQWHUHVVL� GL�
QD]LRQDOLWj� UXVVD� R� ELHORUXVVD�� GRYUHEEHUR� DVVROYHUH� RSSRUWXQDPHQWH� LO� GRYHUH� GL� GLOLJHQ]D� QHL� FRQIURQWL� GHL� ORUR�
SDUWQHU�FRPPHUFLDOL�H�SUHVVR� OD�GHVWLQD]LRQH� ILQDOH�GHL� IRQGL�R�GHOOH� ULVRUVH�HFRQRPLFKH��4XHVWH�SURFHGXUH�SRVVRQR�
FRPSUHQGHUH�FRQWUROOL��YDOXWD]LRQH�GHO�ULVFKLR��GRYHUH�GL�GLOLJHQ]D�DUWLFRODWR�VX�SL��OLYHOOL�H�PRQLWRUDJJLR�FRQWLQXR�

�� &RQWUROOR�GHJOL�LQYHVWLPHQWL�HVWHUL�GLUHWWL�GDOOD�5XVVLD�H�GDOOD�%LHORUXVVLD�SHU�PRWLYL�GL�VLFXUH]]D�R�GL�RUGLQH�
SXEEOLFR�DL�VHQVL�GHO�TXDGUR�LVWLWXLWR�GDO�UHJRODPHQWR��8(����������

,O� UHJRODPHQWR� �8(�� �������� ���� �LO� ©UHJRODPHQWR� VXO� FRQWUROOR� GHJOL� ,('ª�� ULJXDUGD� JOL� LQYHVWLPHQWL� HVWHUL� GLUHWWL�
SURYHQLHQWL�GD�SDHVL�WHU]L��RVVLD�TXHJOL�LQYHVWLPHQWL�©FKH�VWDELOLVFRQR�R�PDQWHQJRQR�OHJDPL�GXUHYROL�H�GLUHWWL�WUD�LQYHVWLWRUL�GL�
SDHVL�WHU]L��FRPSUHVH�OH�HQWLWj�VWDWDOL��H�LPSUHVH�FKH�HVHUFLWDQR�XQ·DWWLYLWj�HFRQRPLFD�LQ�XQR�6WDWR�PHPEURª �����

,� FDVL� FKH� FRPSRUWDQR� XQLFDPHQWH� LQYHVWLPHQWL� HIIHWWXDWL� GD� XQD� R� SL�� HQWLWj� VWDELOLWH� QHOO·8QLRQH� QRQ� ULHQWUDQR�
QHOO·DPELWR� GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR�� 7DOL� RSHUD]LRQL� SRWUHEEHUR� ULHQWUDUH� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHOOH�
OHJJL�QD]LRQDOL�GL�FRQWUROOR�GHJOL�6WDWL�PHPEUL��QHL�OLPLWL�GHOOH�GLVSRVL]LRQL�GHO�WUDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO·8QLRQH�
HXURSHD� �7)8(�� ULJXDUGDQWL� LO�GLULWWR�GL� VWDELOLPHQWR�H� L�PRYLPHQWL�GL� FDSLWDOL�� ,Q�SDUWLFRODUH�� LO� WUDWWDWR�FRQVHQWH�DJOL�
6WDWL�PHPEUL� GL�PDQWHQHUH� OH�PLVXUH� QHFHVVDULH� SHU� PRWLYL� GL� RUGLQH� SXEEOLFR� R� GL� SXEEOLFD� VLFXUH]]D� R� OH�PLVXUH�
IRQGDWH� VXL� PRWLYL� LPSHUDWLYL� GL� LQWHUHVVH� JHQHUDOH� ULFRQRVFLXWL� GDOOD� JLXULVSUXGHQ]D� GHOOD� &RUWH� GL� JLXVWL]LD�
GHOO·8QLRQH� HXURSHD�� ,O� GLULWWR� GHJOL� 6WDWL� PHPEUL� GL� DGRWWDUH� GHWWH� PLVXUH�� FKH� OLPLWDQR� OD� OLEHUD� FLUFROD]LRQH� GHL�
FDSLWDOL�� q� XOWHULRUPHQWH� LOOXVWUDWR� QHOOD� VH]LRQH� VXFFHVVLYD�� $L� VHQVL� GHOO·DUWLFROR� ��� 7)8(�� SHU� GHWHUPLQDUH� VH� XQD�
VRFLHWj� VLD� VWDELOLWD� QHOO·8QLRQH� HXURSHD�� YDOH� D� GLUH� VH� VLD� XQD� VRFLHWj� GHOO·8QLRQH� HXURSHD� DL� ILQL� GHO� 7)8(�� RFFRUUH�
EDVDUVL� VXOO·XELFD]LRQH�GHOOD� VHGH� VRFLDOH��GHOO·DPPLQLVWUD]LRQH�FHQWUDOH�R�GHO�FHQWUR�GL�DWWLYLWj�SULQFLSDOH�� FRPH�SXUH�
VXOO·RUGLQDPHQWR� JLXULGLFR� VHFRQGR� LO� TXDOH� OD� VRFLHWj� q� VWDWD� FRVWLWXLWD�� QRQ� VXOOD� QD]LRQDOLWj� GHL� VXRL� D]LRQLVWL�� *OL�
LQYHVWLPHQWL� GL� WDOL� VRFLHWj� QRQ� ULHQWUDQR� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR� VXO� FRQWUROOR� GHJOL� ,('�� FKH�
SUHYHGH� XQ·HFFH]LRQH� D� TXHVWD� UHJROD�� JOL� LQYHVWLPHQWL� UHDOL]]DWL� GD� HQWLWj� GHOO·8(� SRVVRQR� ULHQWUDUH� QHOO·DPELWR� GL�
DSSOLFD]LRQH� GHO� UHJRODPHQWR� TXDQGR� VRQR� VRJJHWWL� DOOD� FODXVROD� DQWLHOXVLRQH�� /·HOXVLRQH� QRQ� q� GHILQLWD� GDO�
UHJRODPHQWR� LQ� TXDQWR� WDOH�� LO� FRQVLGHUDQGR���� VSHFLILFD� WXWWDYLD� FKH� OH�PLVXUH� DQWLHOXVLRQH� ©GRYUHEEHUR� ULJXDUGDUH�
JOL� LQYHVWLPHQWL� UHDOL]]DWL� QHOO·8QLRQH� WUDPLWH� FRVWUX]LRQL� DUWLILFLRVH� FKH� QRQ� ULIOHWWRQR� OD� UHDOWj� HFRQRPLFD� HG�
HOXGRQR� L�PHFFDQLVPL� GL� FRQWUROOR� H� OH� UHODWLYH� GHFLVLRQL�� RYH� O·LQYHVWLWRUH� VLD� LQ� XOWLPD� LVWDQ]D� GL� SURSULHWj� GL� XQD�
SHUVRQD� ILVLFD� R� XQ·LPSUHVD� GL� XQ� SDHVH� WHU]R� R� GD� HVVD� FRQWUROODWRª�� Ë� TXLQGL� LPSRUWDQWH� DFFHUWDUH� VH� O·LQYHVWLWRUH�
ULHQWUL� LQ� XQ� VLVWHPD� GL� HOXVLRQH� PHVVR� LQ� DWWR� FRQ� O·RELHWWLYR� GL� HYLWDUH� O·DSSOLFD]LRQH� GHO� UHJRODPHQWR�� $OFXQL�
LQYHVWLWRUL� HVWHUL� GLFKLDUDQR� DG� HVHPSLR� VSHFLILFDPHQWH� FKH� O·LQYHVWLWRUH� GLUHWWR� q� XQD� KROGLQJ� HXURSHD� GD� HVVL�
FRVWLWXLWD� DL� ILQL� GHOO·RSHUD]LRQH� SURSRVWD�� 7DOH� DFFRUGR� SRWUHEEH� HVVHUH� VWDWR� VWLSXODWR� SHU� OHJLWWLPL� PRWLYL�
FRPPHUFLDOL��7XWWDYLD��DQFKH�TXDORUD�QRQ�VLD�SRVVLELOH�GLPRVWUDUH�O·LQWHQ]LRQH�VRJJHWWLYD�GL�HOXGHUH�LO�UHJRODPHQWR��OD�
PDQFDQ]D� GL� DWWLYLWj� HFRQRPLFD� GD� SDUWH� GHOOD� VRFLHWj� LQYHVWLWULFH� H� O·RJJHWWLYD� FDSDFLWj� GHJOL� DFFRUGL� GL� HOXGHUH� OH�
QRUPH� VWDELOLWH� GDO� UHJRODPHQWR� VRQR� VXIILFLHQWL� D� FUHDUH� OD� SUHVXQ]LRQH� FKH� O·DFFRUGR� VLD� DUWLILFLRVR�� /·HVHPSLR�SL��
FRPXQH� GL� HOXVLRQH� DL� VHQVL� GHO� FRQVLGHUDQGR� ��� q� LO� FDVR� LQ� FXL� O·LQYHVWLPHQWR� HVWHUR� q� FRQYRJOLDWR� QHOO·8QLRQH�

���� 5HJRODPHQWR� �8(�����������GHO� 3DUODPHQWR�HXURSHR� H� GHO�&RQVLJOLR�� GHO����PDU]R������� FKH� LVWLWXLVFH�XQ�TXDGUR�SHU� LO� FRQWUROOR�
GHJOL�LQYHVWLPHQWL�HVWHUL�GLUHWWL�QHOO·8QLRQH��*8�/���,�GHO������������SDJ�����

���� &IU��FRQVLGHUDQGR���GHO�UHJRODPHQWR�VXO�FRQWUROOR�GHJOL�,('�
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DWWUDYHUVR�XQD� ©VRFLHWj�GL� FRPRGR�ILWWL]LDª� FRQ�VHGH�QHOO·8(�� FKH�QRQ�HVHUFLWD�Qp�GLUHWWDPHQWH�Qp� LQGLUHWWDPHQWH�XQD�
DWWLYLWj�HFRQRPLFD�HIIHWWLYD��PD�VHUYH�VROWDQWR�FRPH�YHLFROR�JLXULGLFR ���� SHU� O·LQYHVWLPHQWR��/·HVLVWHQ]D�GHOO·HOXVLRQH�
GHYH� HVVHUH� DFFHUWDWD� FDVR�SHU� FDVR�� WHQHQGR�FRQWR�GHOOH� FLUFRVWDQ]H� VSHFLILFKH�GL� FLDVFXQ� FDVR� H� VXOOD� EDVH�GL� SURYH�
SHUWLQHQWL�

,O� UHJRODPHQWR� VXO� FRQWUROOR�GHJOL� ,('� VL� DSSOLFD� D� WXWWL� L� VHWWRUL� GHOO·HFRQRPLD� H�QRQ� q� VRJJHWWR� DG� DOFXQD� VRJOLD�� /D�
QHFHVVLWj� GL� FRQWUROODUH� XQ·RSHUD]LRQH� q� VSHVVR� LQGLSHQGHQWH� GDO� YDORUH� GHOO·RSHUD]LRQH� VWHVVD�� ,O� UHJRODPHQWR�
FRQIHULVFH�DJOL�6WDWL�PHPEUL�LO�SRWHUH�GL�ULHVDPLQDUH�JOL�LQYHVWLPHQWL�ULHQWUDQWL�QHO�SURSULR�DPELWR�GL�DSSOLFD]LRQH�SHU�
PRWLYL�GL�VLFXUH]]D�R�GL�RUGLQH�SXEEOLFR�H�GL�DGRWWDUH�PLVXUH�SHU�IDU�IURQWH�D�ULVFKL�VSHFLILFL�

,� WHUPLQL� ©VLFXUH]]Dª� H� ©RUGLQH� SXEEOLFRª� QRQ� VRQR� GHILQLWL� QHO� UHJRODPHQWR�� /·DUWLFROR� �� GHO� UHJRODPHQWR� VSHFLILFD�
WXWWDYLD� L� IDWWRUL�GD�SUHQGHUH� LQ�FRQVLGHUD]LRQH�QHO�GHWHUPLQDUH�VH�XQ�LQYHVWLPHQWR�HVWHUR�GLUHWWR�SRVVD�LQFLGHUH�VXOOD�
VLFXUH]]D� H� VXOO·RUGLQH� SXEEOLFR�� 7DOL� IDWWRUL� FRPSUHQGRQR� JOL� HIIHWWL� SRWHQ]LDOL� GHJOL� LQYHVWLPHQWL� HVWHUL� GLUHWWL� VXOOH�
LQIUDVWUXWWXUH� FULWLFKH�� VXOOH� WHFQRORJLH� FULWLFKH�� VXOO·DSSURYYLJLRQDPHQWR� GL� IDWWRUL� SURGXWWLYL� FULWLFL�� VXOO·DFFHVVR� D�
LQIRUPD]LRQL�VHQVLELOL�QRQFKp�VXOOD� OLEHUWj�H� VXO�SOXUDOLVPR�GHL�PHGLD��$L� ILQL�GL� WDOH�YDOXWD]LRQH�ULVXOWDQR�SHUWLQHQWL�
DQFKH� JOL� DVSHWWL� UHODWLYL� DOO·LQYHVWLWRUH�� DG� HVHPSLR� LO� IDWWR� FKH� XQ� LQYHVWLWRUH� HVWHUR� VLD� FRQWUROODWR� GD�
XQ·DPPLQLVWUD]LRQH� SXEEOLFD�� $G� HVHPSLR�� QHO� GHWHUPLQDUH� VH� XQ� LQYHVWLPHQWR� HVWHUR� GLUHWWR� SRVVD� LQFLGHUH� VXOOD�
VLFXUH]]D� R� VXOO·RUGLQH� SXEEOLFR�� JOL� 6WDWL� PHPEUL� H� OD� &RPPLVVLRQH� YDOXWDQR� DQFKH� VH�� O·LQYHVWLWRUH� HVWHUR� VLD�
GLUHWWDPHQWH�R� LQGLUHWWDPHQWH�FRQWUROODWR�GDOO·DPPLQLVWUD]LRQH�SXEEOLFD�� LQFOXVL�RUJDQLVPL� VWDWDOL�R� IRU]H�DUPDWH��GL�
XQ� SDHVH� WHU]R�� DQFKH� DWWUDYHUVR� O·DVVHWWR� SURSULHWDULR� R� ILQDQ]LDPHQWL� FRQVLVWHQWL�� O·LQYHVWLWRUH� HVWHUR� VLD� JLj� VWDWR�
FRLQYROWR� LQ� DWWLYLWj� FKH� LQFLGRQR� VXOOD� VLFXUH]]D� R� VXOO·RUGLQH� SXEEOLFR� LQ� XQR� 6WDWR� PHPEUR�� R� YL� VLD� XQ� JUDYH�
ULVFKLR�FKH�O·LQYHVWLWRUH�HVWHUR�LQWUDSUHQGD�DWWLYLWj�LOOHJDOL�R�FULPLQDOL�

5LFDGH�VXJOL�6WDWL�PHPEUL�OD�UHVSRQVDELOLWj�XOWLPD�GHO�ULHVDPH�H��RYH�QHFHVVDULR��GHOO·DGR]LRQH�GL�PLVXUH�YROWH�D�YLHWDUH�
R� VRWWRSRUUH� D� FRQGL]LRQL� XQ� LQYHVWLPHQWR� ULHQWUDQWH� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR� SHU� PRWLYL� GL�
VLFXUH]]D� R� GL� RUGLQH� SXEEOLFR�� /D� &RPPLVVLRQH� SXz� ULYROJHUH� SDUHUL� DOOR� 6WDWR� PHPEUR� LQ� FXL� O·LQYHVWLPHQWR� q�
UHDOL]]DWR� UDFFRPDQGDQGR� D]LRQL� VSHFLILFKH�� LQ�SDUWLFRODUH� TXDORUD� VXVVLVWD� LO� ULVFKLR� FKH� O·LQYHVWLPHQWR� LQFLGD� VXOOD�
VLFXUH]]D�R�VXOO·RUGLQH�SXEEOLFR�LQ�SL��GL�XQR�6WDWR�PHPEUR�R�VX�SURJHWWL�H�SURJUDPPL�GL�LQWHUHVVH�SHU�O·8QLRQH�

1HOOH�FLUFRVWDQ]H�DWWXDOL�YL�q�XQ�DOWLVVLPR�ULVFKLR�FKH�JOL�,('�GL�LQYHVWLWRUL�UXVVL�H�ELHORUXVVL��LQ�SDUWLFRODUH�HIIHWWXDWL�GD�
HQWLWj� FRQWUROODWH� GDOO·DPPLQLVWUD]LRQH� SXEEOLFD�� SRVVDQR� UDSSUHVHQWDUH� XQD� PLQDFFLD� SHU� OD� VLFXUH]]D� H� O·RUGLQH�
SXEEOLFR�� LQ� TXDQWR� L� JRYHUQL� UXVVR� H� ELHORUXVVR� SRWUHEEHUR� HVVHUH� SL�� IRUWHPHQWH� LQFHQWLYDWL� DG� LQWHUIHULUH� FRQ�
DWWLYLWj� FULWLFKH�QHOO·8(� H� D� XWLOL]]DUH� OD� ORUR� DELOLWj� QHO� FRQWUROODUH� R� GLULJHUH� JOL� LQYHVWLWRUL� UXVVL� H� ELHORUXVVL� QHOO·8(�
YHUVR� WDOH� RELHWWLYR�� 4XHVWL� ,('� GRYUHEEHUR� SHUWDQWR� HVVHUH� VLVWHPDWLFDPHQWH� YHULILFDWL� HG� HVDPLQDWL� FRQ� HVWUHPD�
DWWHQ]LRQH�DO�ILQH�GL�LQGLYLGXDUH�HYHQWXDOL�PLQDFFH�

6HEEHQH� JOL� 6WDWL� PHPEUL� GL� QRUPD� HIIHWWXLQR� LO� FRQWUROOR� SULPD� FKH� O·RSHUD]LRQH� ,('� VLD� SRUWDWD� D� WHUPLQH�� LO�
UHJRODPHQWR� VXO� FRQWUROOR� GHJOL� ,('� FRQVHQWH� ORUR� GL� PDQWHQHUH� PHFFDQLVPL� FKH� SUHYHGRQR� LO� FRQWUROOR� GL�
XQ·RSHUD]LRQH� GL� ,('� GRSR� OD� VXD� FRQFOXVLRQH�� 6H� XQR� 6WDWR� PHPEUR� DYYLD� LO� FRQWUROOR� IRUPDOH� GL� XQ� LQYHVWLPHQWR�
HVWHUR�GLUHWWR��WDOH�,('�q�VRJJHWWR�DO�PHFFDQLVPR�GL�FRRSHUD]LRQH��D�SUHVFLQGHUH�GDO�IDWWR�FKH�VLD�LQ�SURJUDPPD�R�VLD�
JLj� VWDWR� UHDOL]]DWR�� ,QROWUH� LO� PHFFDQLVPR� GL� FRRSHUD]LRQH� SXz� HVVHUH� DYYLDWR� HQWUR� ��� PHVL� GDOOD� UHDOL]]D]LRQH�
GHOO·LQYHVWLPHQWR��TXDORUD�XQ�LQYHVWLPHQWR�QRQ�VLD�VRJJHWWR�D�FRQWUROOR�D�OLYHOOR�QD]LRQDOH ������&Lz�SXz�YHULILFDUVL�QHO�
FDVR�LQ�FXL� OR�6WDWR�PHPEUR�QRQ�GLVSRQJD�GL�XQ�PHFFDQLVPR�GL�FRQWUROOR��R�PDQWHQJD�XQ�PHFFDQLVPR�GL�FRQWUROOR�
PD� O·RSHUD]LRQH� ,('� VSHFLILFD� QRQ� VLD� VWDWD� VRWWRSRVWD� GDOOH� SDUWL� D� XQ� FRQWUROOR� H[� DQWH�� LO� FKH� SXz� GHWHUPLQDUH�
O·DGR]LRQH� GL� PLVXUH� GD� SDUWH� GHOOR� 6WDWR� PHPEUR� LQ� FXL� O·LQYHVWLPHQWR� q� VWDWR� UHDOL]]DWR�� FRPSUHVH� OH� QHFHVVDULH�
PLVXUH�GL�DWWHQXD]LRQH�GHL�ULVFKL�

�� 3RVVLELOL�D]LRQL�YROWH�D�OLPLWDUH�JOL�LQYHVWLPHQWL�HQWUR�L�PDUJLQL�SUHYLVWL�GDOOH�QRUPH�VXOOD�OLEHUD�FLUFROD]LRQH�
GHL�FDSLWDOL�H�VXOOD�OLEHUWj�GL�VWDELOLPHQWR

/·DUWLFROR����7)8(�GLVSRQH�OD�OLEHUD�FLUFROD]LRQH�GHL�FDSLWDOL�QRQ�VROR�DOO·LQWHUQR�GHOO·8(��PD�DQFKH�WUD�JOL�6WDWL�PHPEUL�
H�L�SDHVL�WHU]L��$QDORJDPHQWH��O·DUWLFROR����7)8(�WXWHOD�OD�OLEHUWj�GL�VWDELOLPHQWR�GHL�FLWWDGLQL�GL�XQR�6WDWR�PHPEUR�QHO�
WHUULWRULR� GL� XQ� DOWUR� 6WDWR�PHPEUR�� (QWUDPEH� OH� GLVSRVL]LRQL� YLHWDQR� WXWWH� OH� UHVWUL]LRQL� DL�PRYLPHQWL� GL� FDSLWDOL�� D�

���� 3HU�DIIURQWDUH�OD�TXHVWLRQH�GHOOH�VRFLHWj�GL�FRPRGR��LO����GLFHPEUH������OD�&RPPLVVLRQH�KD�SUHVHQWDWR�XQD�SURSRVWD�GL�GLUHWWLYD�GHO�
&RQVLJOLR�FKH�VWDELOLVFH�QRUPH�SHU�SUHYHQLUH�O·XVR�LPSURSULR�GL�HQWLWj�GL�FRPRGR�D�ILQL�ILVFDOL�H�FKH�PRGLILFD�OD�GLUHWWLYD���������8(�
�&20�����������ILQDO���*OL�6WDWL�PHPEUL�SRVVRQR�WUDUUH�LVSLUD]LRQH�GDOOH�QRUPH�LQ�PDWHULD�GL�WUDVSDUHQ]D�VWDELOLWH�GDOOD�SURSRVWD�SHU�
TXDQWR�FRQFHUQH�LO�ULFRUVR�D�HQWLWj�GL�FRPRGR��ULJXDUGDQWL�DG�HV��UHGGLWR��SHUVRQDOH�H�ORFDOL�

���� ,Q�SUDWLFD��XQ�LQYHVWLPHQWR�HVWHUR�UHDOL]]DWR�RUD��PDU]R�������SRWUHEEH�HVVHUH�RJJHWWR�GL�RVVHUYD]LRQL�H[�SRVW�GHJOL�6WDWL�PHPEUL�R�GL�
SDUHUL�GHOOD�&RPPLVVLRQH�ILQR�DO�JLXJQR����������PHVL�GRSR�OD�UHDOL]]D]LRQH�GHOO·LQYHVWLPHQWR��
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PHQR� FKH� QRQ� VL� SHUVHJXDQR� OHJLWWLPL� RELHWWLYL� GL� RUGLQH� SXEEOLFR�� 7DOL� RELHWWLYL� VRQR� GHILQLWL� QHO� WUDWWDWR� R� QHOOD�
JLXULVSUXGHQ]D� GHOOD� &RUWH� GL� JLXVWL]LD� GHOO·8QLRQH� HXURSHD� TXDOL� PRWLYL� LPSHUDWLYL� GL� LQWHUHVVH� JHQHUDOH�� 'HWWL�
RELHWWLYL�QRQ�GRYUHEEHUR�HVVHUH�GL�RUGLQH�SXUDPHQWH�HFRQRPLFR �����

*OL�6WDWL�PHPEUL�SRVVRQR�FRQWUROODUH�JOL� LQYHVWLPHQWL�FKH�QRQ�ULHQWUDQR�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHO�UHJRODPHQWR�
�8(�� ���������� RVVLD� JOL� LQYHVWLPHQWL� GL� SRUWDIRJOLR� R� JOL� LQYHVWLPHQWL� GLUHWWL� LQWUD�8(�� FRPH� TXHOOL� FRQWUROODWL� LQ�
XOWLPD� LVWDQ]D� GD� HQWLWj� UXVVH� R� ELHORUXVVH�� D� FRQGL]LRQH� FKH� WDOH� FRQWUROOR� VLD� HIIHWWXDWR� QHO� ULVSHWWR� GHO� GLULWWR�
GHOO·8QLRQH� H� LQ�SDUWLFRODUH�GHOOH�GLVSRVL]LRQL�GHO� WUDWWDWR� ULJXDUGDQWL� OD� OLEHUD� FLUFROD]LRQH�GHL� FDSLWDOL� H� OD� OLEHUWj�GL�
VWDELOLPHQWR��*OL�LQYHVWLPHQWL�GL�SRUWDIRJOLR�FKH�QRQ�FRQIHULVFRQR�DOO·LQYHVWLWRUH�XQ·LQIOXHQ]D�HIIHWWLYD�VXOOD�JHVWLRQH�H�
VXO�FRQWUROOR�GL�XQD�VRFLHWj�SRWUHEEHUR�HVVHUH�SHUWLQHQWL�DQFKH�LQ�WHUPLQL�GL�RUGLQH�SXEEOLFR�R�GL�SXEEOLFD�VLFXUH]]D��D�
VHFRQGD�GHOOH�FLUFRVWDQ]H�

*OL�6WDWL�PHPEUL�SRVVRQR�LQYRFDUH�PRWLYL�GL�RUGLQH�SXEEOLFR�H�GL�SXEEOLFD�VLFXUH]]D��GL�FXL�DOO·DUWLFROR�����SDUDJUDIR�
��� OHWWHUD� E��� 7)8(�� SHU� OLPLWDUH� JOL� LQYHVWLPHQWL� VROR� VH� VXVVLVWH� XQD�PLQDFFLD� HIIHWWLYD� HG� DEEDVWDQ]D� JUDYH� DG� XQR�
GHJOL�LQWHUHVVL�IRQGDPHQWDOL�GHOOD�FROOHWWLYLWj ���� H�VH�SURYYHGLPHQWL�PHQR�UHVWULWWLYL�VRQR�LQVXIILFLHQWL�SHU�IDU�IURQWH�D�
WDOH�PLQDFFLD�

/D�&RUWH�GL�JLXVWL]LD�KD�FKLDULWR�FKH�OD�QR]LRQH�GL�SXEEOLFD�VLFXUH]]D�GL�FXL�DOO·DUWLFROR�����SDUDJUDIR����OHWWHUD�E���7)8(�
ULFRPSUHQGH� VLD� OD� VLFXUH]]D� LQWHUQD� VLD� OD� VLFXUH]]D� HVWHUQD� GHOOR� 6WDWR ������ 5HVWUL]LRQL� DL� PRYLPHQWL� GL� FDSLWDOL�
SRVVRQR�LQROWUH�HVVHUH�DGRWWDWH�SHU�DIIURQWDUH�OH�PLQDFFH�DOOD�VWDELOLWj�ILQDQ]LDULD �����

1HOO·DQDOLVL�GHOOD�JLXVWLILFD]LRQH�H�GHOOD�SURSRU]LRQDOLWj�� OH�OLPLWD]LRQL�DL�PRYLPHQWL�GL�FDSLWDOL�D�GHVWLQD]LRQH�GL�SDHVL�
WHU]L� R� LQ� SURYHQLHQ]D� GD� HVVL� SRVVRQR� EDVDUVL� VX� FRQVLGHUD]LRQL� GLYHUVH� ULVSHWWR� DOOH� UHVWUL]LRQL� DL� PRYLPHQWL� GL�
FDSLWDOL�DOO·LQWHUQR�GHOO·8( ������'L�FRQVHJXHQ]D��QHO�FDVR�GHOOH�UHVWUL]LRQL�DSSOLFDWH�D�RSHUD]LRQL�FKH�FRLQYROJRQR�SDHVL�
WHU]L��D�QRUPD�GHO�WUDWWDWR�SRVVRQR�HVVHUH�DPPHVVL�XOWHULRUL�PRWLYL�FKH�JLXVWLILFDQR�XQD�UHVWUL]LRQH�

�� 5LVSHWWR�GHOOH�QRUPH�DQWLULFLFODJJLR

6L� HVRUWDQR�JOL�6WDWL�PHPEUL�D�JDUDQWLUH� LO�SLHQR� ULVSHWWR�GHJOL�REEOLJKL�GL� FXL� DOOD�GLUHWWLYD�DQWLULFLFODJJLR�GHOO·8( ����
SHU�SUHYHQLUH� O·DEXVR�GHO� VLVWHPD� ILQDQ]LDULR�GHOO·8QLRQH��DQFKH� LQ�UHOD]LRQH�DOO·DGHJXDWD�YHULILFD�GHOOD�FOLHQWHOD�H�DOOD�
FRRSHUD]LRQH� LQWHUQD]LRQDOH�� ,QROWUH�� SHU� JDUDQWLUH� O·DSSOLFD]LRQH� HIILFDFH� GHOOH� VDQ]LRQL�� q� QHFHVVDULD� XQD� UHDOH�
WUDVSDUHQ]D� GHL� WLWRODUL� HIIHWWLYL� GHOOH� SHUVRQH� JLXULGLFKH� H� GHJOL� LVWLWXWL� JLXULGLFL�� FRPH� SUHYLVWR� GDOOD� GLUHWWLYD�
DQWLULFLFODJJLR�

,Q�WDOH�FRQWHVWR��FLz�GLYHQWD�DQFRUD�SL��FUXFLDOH�SHU�PLJOLRUDUH�O·LQGLYLGXD]LRQH�GL�RSHUD]LRQL�H�DWWLYLWj�VRVSHWWH�H�SHU�
FROPDUH�OH�ODFXQH�GL�FXL�VL�DYYDOJRQR�L�FULPLQDOL�SHU�ULFLFODUH�SURYHQWL�LOOHFLWL�DWWUDYHUVR�LO�VLVWHPD�ILQDQ]LDULR��4XDQWR�
VRSUD�q�LQ�OLQHD�FRQ�LO�SDFFKHWWR�DQWLULFLFODJJLR�DGRWWDWR�GDOOD�&RPPLVVLRQH�QHO�OXJOLR������

�� &RRSHUD]LRQH� WUD� OH� DXWRULWj� QD]LRQDOL� FRPSHWHQWL� GHJOL� 6WDWL�PHPEUL� LQ�PDWHULD� GL� VDQ]LRQL�� OH� DXWRULWj� GL�
FRQWUROOR�H�OH�EDQFKH�H�JOL�LVWLWXWL�GL�SURPR]LRQH�QRQFKp�OH�SHUWLQHQWL�LVWLWX]LRQL�ILQDQ]LDULH�LQWHUQD]LRQDOL

/H� DXWRULWj� GL� FRQWUROOR� GHJOL� 6WDWL�PHPEUL� H� OH� EDQFKH� H� JOL� LVWLWXWL� GL� SURPR]LRQH� QD]LRQDOL�� QRQFKp� OH� LVWLWX]LRQL�
ILQDQ]LDULH� LQWHUQD]LRQDOL� �,),�� GL� FXL� JOL� 6WDWL� PHPEUL� GHWHQJRQR� XQD� SDUWHFLSD]LRQH�� GRYUHEEHUR� VFDPELDUVL�
LQIRUPD]LRQL�H�PDQWHQHUH�XQD�VWUHWWD�FRRSHUD]LRQH��DWWUDYHUVR�L�PLQLVWHUL�R�JOL�RUJDQLVPL�GD�FXL�GLSHQGRQR�H�R�L�ORUR�
RUJDQL� GL� JRYHUQDQFH�� DO� ILQH� GL� LQGLYLGXDUH� JOL� ,('�� LQ� SDUWLFRODUH� SURYHQLHQWL� GDOOD� 5XVVLD� H� GDOOD� %LHORUXVVLD�� FKH�
SRWUHEEHUR�LQFLGHUH�VXOOD�VLFXUH]]D�R�VXOO·RUGLQH�SXEEOLFR�QHJOL�6WDWL�PHPEUL��6L�LQYLWDQR�OH�DXWRULWj�GL�FRQWUROOR�GHJOL�
6WDWL�PHPEUL� D� IDUH�RSHUD�GL� VHQVLELOL]]D]LRQH� LQ�PHULWR� DL� IDWWRUL� FKH�SRWUHEEHUR� HVVHUH�SUHVL� LQ� FRQVLGHUD]LRQH�SHU�
GHWHUPLQDUH�VH�XQ�,('�SRVVD�LQFLGHUH�VXOOD�VLFXUH]]D�R�VXOO·RUGLQH�SXEEOLFR�

���� &DXVD�&���������&RPPLVVLRQH�6SDJQD�(&/,�(8�&�����������SXQWR����
���� &IU�� FDXVD�&��������eJOLVH� GH� 6FLHQWRORJLH�� (&/,�(8�&����������� SXQWR����� FDXVD�&���������&RPPLVVLRQH�%HOJLR�� (&/,�(8�&�����������

SXQWR�����H�FDXVD�&���������&RPPLVVLRQH�6SDJQD��(&/,�(8�&�����������SXQWR����
���� &DXVD�7���������.DGL�&RQVLJOLR�H�&RPPLVVLRQH��(&/,�(8�7�����������SXQWR�����
���� &IU�� OD� GLFKLDUD]LRQH� GHOOD� &RPPLVVLRQH�� GHO� ��� JLXJQR� ������ LQ� PHULWR� DL� FRQWUROOL� VXL� FDSLWDOL� LPSRVWL� GDOOH� DXWRULWj� JUHFKH��

GLVSRQLELOH�DO�VHJXHQWH�LQGLUL]]R��KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SUHVVFRUQHU�GHWDLO�LW�67$7(0(17B��B����
���� &DXVD�&���������7HVW�FODLPDQWV�LQ�),,�*URXS�OLWLJDWLRQ��(&/,�(8�&�����������SXQWR�����
���� 'LUHWWLYD� �8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����PDJJLR������� UHODWLYD�DOOD�SUHYHQ]LRQH�GHOO·XVR�GHO�VLVWHPD�

ILQDQ]LDULR� D� ILQL� GL� ULFLFODJJLR� R� ILQDQ]LDPHQWR� GHO� WHUURULVPR�� FKH� PRGLILFD� LO� UHJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR�H�FKH�DEURJD�OD�GLUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�H� OD�GLUHWWLYD���������&(�GHOOD�
&RPPLVVLRQH��*8�/�����GHO�����������SDJ������
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*DUDQWLUH�XQD� VWUHWWD� FRRSHUD]LRQH� WUD� OH� DXWRULWj�QD]LRQDOL� FRPSHWHQWL�GHJOL�6WDWL�PHPEUL� LQ�PDWHULD�GL� VDQ]LRQL�� OH�
DXWRULWj�GL� FRQWUROOR�� OH� EDQFKH� H� JOL� LVWLWXWL� GL� SURPR]LRQH�QD]LRQDOL� H� OH� ,),� GL� FXL� JOL� 6WDWL�PHPEUL� GHWHQJRQR�XQD�
SDUWHFLSD]LRQH��FRPSUHVH�OD�%DQFD�HXURSHD�SHU�JOL�LQYHVWLPHQWL�H�OD�%DQFD�HXURSHD�SHU�OD�ULFRVWUX]LRQH�H�OR�VYLOXSSR��
FRQWULEXLUj�D�SURWHJJHUH�OD�VLFXUH]]D�H�O·RUGLQH�SXEEOLFR�GHOO·8QLRQH�H�D�IDFLOLWDUH�LO�SLHQR�ULVSHWWR�GHOOH�VDQ]LRQL�QHOOH�
DWWLYLWj�VRVWHQXWH�GDOOH�VXGGHWWH�HQWLWj�GL�LQYHVWLPHQWR�SXEEOLFR�
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