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YLVWR� LO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH� HXURSHD�� LQ� SDUWLFRODUH� O·DUWLFROR� ����� LQ� FRPELQDWR� GLVSRVWR� FRQ�
O·DUWLFROR������SDUDJUDIR���

YLVWR�LO�UHJRODPHQWR��&(��Q����������GHO�&RQVLJOLR��GHO���OXJOLR�������SHU�LO�UDIIRU]DPHQWR�GHOOD�VRUYHJOLDQ]D�GHOOH�SRVL]LRQL�
GL� ELODQFLR� QRQFKp� GHOOD� VRUYHJOLDQ]D� H� GHO� FRRUGLQDPHQWR� GHOOH� SROLWLFKH� HFRQRPLFKH ����� LQ� SDUWLFRODUH� O·DUWLFROR� ���
SDUDJUDIR���

YLVWR�LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����QRYHPEUH�������VXOOD�SUHYHQ]LRQH�
H�OD�FRUUH]LRQH�GHJOL�VTXLOLEUL�PDFURHFRQRPLFL �����H�LQ�SDUWLFRODUH�O·DUWLFROR����SDUDJUDIR���

YLVWD�OD�UDFFRPDQGD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�

YLVWH�OH�FRQFOXVLRQL�GHO�&RQVLJOLR�HXURSHR�

YLVWR�LO�SDUHUH�GHO�&RPLWDWR�HFRQRPLFR�H�ILQDQ]LDULR�

YLVWR�LO�SDUHUH�GHO�&RPLWDWR�GL�SROLWLFD�HFRQRPLFD�

FRQVLGHUDQGR�TXDQWR�VHJXH�

��� 'RSR�XQD� UHFHVVLRQH�PROWR� JUDYH� QHO� ������ O·HFRQRPLD� GHOO·DUHD� GHOO·HXUR� VWD� DWWUDYHUVDQGR� XQ�SHULRGR� GL� ULSUHVD�
VROLGD�H�UDSLGD��/D�FUHVFLWD�GHO�SURGRWWR�LQWHUQR�ORUGR��3,/��QHO�VHFRQGR�WULPHVWUH�GHO������KD�VXSHUDWR�OH�DVSHWWDWLYH�
H�� VHFRQGR� OH� SUHYLVLRQL� HFRQRPLFKH� GHOO·DXWXQQR� ����� HODERUDWH� GDL� VHUYL]L� GHOOD� &RPPLVVLRQH�� LO� 3,/� GHOOD� ]RQD�
HXUR� GRYUHEEH� HVVHUH� FUHVFLXWR� GHO� �� �� QHO� ������ /·HFRQRPLD� GHOOD� ]RQD� HXUR� KD� UHFXSHUDWR� LO� OLYHOOR� GHO� 3,/�
SUHFHGHQWH� DOOD� FULVL� QHOO·XOWLPR� WULPHVWUH� GHO� ������ 1HO� VHFRQGR� WULPHVWUH� GHO� ����� VHWWH� SDHVL� GHOO·DUHD� GHOO·HXUR�
DYHYDQR�JLj�UHFXSHUDWR�L� OLYHOOL�GHO�3,/�SUHFHGHQWL�DOOD�FULVL��6L�SUHYHGH�FKH� LO�3,/�DQQXR�GHOOD�]RQD�HXUR�FUHVFHUj�GHO�
���� �� QHO� ������ PD� OD� ULSUHVD� GRYUHEEH� HVVHUH� GLVRPRJHQHD� WUD� L� YDUL� SDHVL� H� VHWWRUL�� /D� GRPDQGD� LQWHUQD� q� LO�
SULQFLSDOH� PRWRUH� GHOOD� FUHVFLWD� GHO� 3,/�� FRQQHVVR� DOO·DOOHQWDPHQWR� GHOOH� UHVWUL]LRQL� UHODWLYH� DOOD� SDQGHPLD� GL�
&29,'����D�VHJXLWR�GHOOD�GLIIXVLRQH�GHOOH�YDFFLQD]LRQL��DO�JUDGXDOH�PLJOLRUDPHQWR�GHL�PHUFDWL�GHO�ODYRUR��DOO·XWLOL]]R�

��� *8�/�����GHO�����������SDJ����
��� *8�/�����GHO�������������SDJ�����
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GHL� ULVSDUPL� VXSSOHPHQWDUL� DFFXPXODWL� GXUDQWH� L� SHULRGL� GL� ORFNGRZQ� H� DOOD� IRUWH� FUHVFLWD� GHJOL� LQYHVWLPHQWL� FKH�
EHQHILFLD�GL�FRQGL]LRQL�GL�ILQDQ]LDPHQWR�IDYRUHYROL�H�GHO�VRVWHJQR�GD�SDUWH�GL�1H[W*HQHUDWLRQ(8��DOOR�VWUXPHQWR�SHU�
OD� ULSUHVD� LVWLWXLWR� GDO� UHJRODPHQWR� �8(�� ���������� GHO� &RQVLJOLR ����� &RPH� UDFFRPDQGDWR�� JOL� 6WDWL�PHPEUL� GHOOD�
]RQD� HXUR� KDQQR� DGRWWDWR� PLVXUH�� LQGLYLGXDOPHQWH� R� FROOHWWLYDPHQWH� LQ� VHQR� DOO·(XURJUXSSR�� SHU� JDUDQWLUH� XQD�
SRVL]LRQH�SROLWLFD�FKH�VRVWHQJD�OD�ULSUHVD�GDOOD�FULVL�&29,'�����3HU�TXDQWR�ULJXDUGD�LO� IXWXUR��LO� OLYHOOR�GL� LQFHUWH]]D�
UHVWD� HOHYDWR�H� YL� VRQR� ULVFKL� FRQVLGHUHYROL�� FRPSUHVL� TXHOOL� OHJDWL� DOO·HYROX]LRQH�GHOOD�SDQGHPLD�� VLD� DOO·LQWHUQR� FKH�
DOO·HVWHUQR�GHOO·8QLRQH�H�XQ�WDOH�OLYHOOR�ULFKLHGH�XQ�DWWHQWR�PRQLWRUDJJLR�

��� /D� IRUWH� FUHVFLWD� GHOOD� GRPDQGD� LQWHUQD� QHO� FRUVR� GHO� ����� KD� VRGGLVIDWWR� L� YLQFROL� GDO� ODWR� GHOO·RIIHUWD�� WUD� FXL� OD�
VFDUVLWj�GL�IDWWRUL�GL�SURGX]LRQH�H�OH�LQWHUUX]LRQL�GHOOD�ORJLVWLFD��,QROWUH��OD�FDUHQ]D�GL�PDQRGRSHUD�H�GL�FRPSHWHQ]H�q�
GLYHQWDWD�XQD�SUHRFFXSD]LRQH�FUHVFHQWH� LQ�DOFXQL�VHWWRUL�H� LQ�DOFXQL�6WDWL�PHPEUL��'RSR�GLYHUVL�DQQL�GL� WDVVL�PROWR�
EDVVL�� O·LQIOD]LRQH�QHOO·DUHD�GHOO·HXUR�q�DXPHQWDWD�GDOO·LQL]LR�GHO������� LQ�SDUWLFRODUH�D�FDXVD�GHJOL�HIIHWWL�GL�EDVH��GHO�
ULQFDUR�GHL�SUH]]L� GHOO·HQHUJLD� H�GHOOH� VWUR]]DWXUH�GHOO·DSSURYYLJLRQDPHQWR�� LO� FKH� LQGLFD� FKH� VL�SRVVD� WUDWWDUH�GL�XQ�
IHQRPHQR� WUDQVLWRULR� FRQQHVVR� DO� SURFHVVR� GL� DJJLXVWDPHQWR� VXFFHVVLYR� DOOH� PLVXUH� GL� ORFNGRZQ�� 1HO�
QRYHPEUH� ����� O·LQIOD]LRQH� QHOOD� ]RQD� HXUR� KD� UDJJLXQWR� LO� ���� ��� 6HFRQGR� OH� SUHYLVLRQL� HFRQRPLFKH�
GHOO·DXWXQQR� ����� HODERUDWH� GDL� VHUYL]L� GHOOD� &RPPLVVLRQH�� GRYUHEEH� VFHQGHUH� DO� ���� �� QHO� ����� H� DOO·���� �� QHO�
�����

��� 1HO������OD�VWUDWHJLD�HXURSHD�SHU�OD�ULSUHVD�VL�q�FRQFHQWUDWD�VXOO·DWWXD]LRQH�GL�1H[W*HQHUDWLRQ(8��H�GHO�VXR�SULQFLSDOH�
VWUXPHQWR��LO�GLVSRVLWLYR�SHU�OD�ULSUHVD�H�OD�UHVLOLHQ]D��55)���LVWLWXLWR�GDO�UHJRODPHQWR��8(�����������GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR �����$�PHWj�QRYHPEUH������ LO�&RQVLJOLR�DYHYD�DGRWWDWR� L�SLDQL�GL� ULSUHVD�H� UHVLOLHQ]D�GL����
6WDWL� PHPEUL�� FRPSUHVL� ��� SDHVL� GHOOD� ]RQD� HXUR�� GRSR� OH� YDOXWD]LRQL� SRVLWLYH� GHOOD� &RPPLVVLRQH�� 1HJOL� DQQL� D�
YHQLUH�� O·HIILFDFH� DWWXD]LRQH� GHOOH� ULIRUPH� H� GHJOL� LQYHVWLPHQWL� QHOO·DPELWR� GHOO·55)� DYUj� XQ� SURIRQGR� LPSDWWR�
SRVLWLYR� VXO� IXQ]LRQDPHQWR� GHOOH� HFRQRPLH� GHJOL� 6WDWL� PHPEUL� GHOOD� ]RQD� HXUR�� /·HIILFDFH� DWWXD]LRQH� GHOO·55)�
SURPXRYHUj� OD� FRQYHUJHQ]D� HFRQRPLFD� H� VRFLDOH� YHUVR� O·DOWR� WUD� JOL� 6WDWL�PHPEUL� GHOOD� ]RQD� HXUR�� GDWR� LO� FULWHULR�
XWLOL]]DWR�SHU� ULSDUWLUH� OH�VXH�ULVRUVH��/·55)�KD� LQROWUH� UDIIRU]DWR� OD� ILGXFLD�H�FRQWULEXLVFH�D�VRVWHQHUH� OD�FUHVFLWD�H� OD�
VWDELOLWj� PDFURILQDQ]LDULD�� HTXLOLEUDQGR� FRVu� OD� FRPELQD]LRQH� GHOOH� SROLWLFKH� H� LQWHJUDQGR� OH� D]LRQL� GHOOD�
%DQFD� FHQWUDOH� HXURSHD� �%&(��� 2OWUH� D� VRVWHQHUH� OD� ULSUHVD�� O·55)�PLUD� D� WUDVIRUPDUH� VWUXWWXUDOPHQWH� OH� HFRQRPLH�
GHJOL�6WDWL�PHPEUL��LQ�SDUWLFRODUH�SHU�TXDQWR�ULJXDUGD�OD�UHDOL]]D]LRQH�GHOOH�WUDQVL]LRQL�YHUGH�H�GLJLWDOH��/·DWWXD]LRQH�
GL� LQYHVWLPHQWL�H� ULIRUPH�FRHUHQWL�QHOO·DPELWR�GHOO·55)��XQLWDPHQWH�DOO·XVR�GHL� IRQGL�GHOOD�SROLWLFD�GL�FRHVLRQH��PLUD�
DG� DXPHQWDUH� OD� UHVLOLHQ]D� GHOOD� ]RQD� HXUR� DJOL� VKRFN� IXWXUL�� D� LQFUHPHQWDUH� OD� SURGX]LRQH� SRWHQ]LDOH� LQ� PRGR�
GXUDWXUR��D�VRVWHQHUH�O·RFFXSD]LRQH�H�DG�DIIURQWDUH� OH�VILGH�VRFLDOL�� ,QROWUH�� O·HPLVVLRQH�GL�WLWROL�GL�GHELWR�GHQRPLQDWL�
LQ� HXUR� GD� SDUWH� GHOO·8QLRQH� SHU� ILQDQ]LDUH� O·55)� DJJLXQJHUj� VSHVVRUH� H� OLTXLGLWj� DL� PHUFDWL� GHL� FDSLWDOL� HXURSHL� H�
FRQWULEXLUj� D� UDIIRU]DUH� O·HXUR� FRPH� YDOXWD� LQWHUQD]LRQDOH�� /·HPLVVLRQH� GL� REEOLJD]LRQL� YHUGL� QHOO·DPELWR� GL�
1H[W*HQHUDWLRQ(8�FRQWULEXLUj�XOWHULRUPHQWH�D�SURPXRYHUH�JOL�LQYHVWLPHQWL�VRVWHQLELOL�

��� /·DWWXD]LRQH�GHOOH� ULIRUPH�H�GHJOL� LQYHVWLPHQWL� LQFOXVL�QHL�SLDQL�GL� ULSUHVD�H� UHVLOLHQ]D�GDUj� OD�SRVVLELOLWj�GL� HURJDUH� L�
ILQDQ]LDPHQWL� GHOO·55)� H� FRQWULEXLUj� HIILFDFHPHQWH� DO� FRQVHJXLPHQWR� GHOOH� SULRULWj� SROLWLFKH� GHOOD� ]RQD� HXUR��
FRPSUHVH� TXHOOH� VWDELOLWH� QHOOD� UDFFRPDQGD]LRQH� GHO� &RQVLJOLR� GHO� ��� OXJOLR� ���� VXOOD� SROLWLFD� HFRQRPLFD� GHOOD�
]RQD� HXUR ����� 7DOH� DWWXD]LRQH� ULJXDUGHUj�� WUD� O·DOWUR�� LO� UDIIRU]DPHQWR� GHL� TXDGUL� LVWLWX]LRQDOL� QD]LRQDOL�� LO� VRVWHJQR�
DJOL� LQYHVWLPHQWL�SXEEOLFL�GL�TXDOLWj�HOHYDWD�H�OH�PLVXUH�SROLWLFKH�D�VRVWHJQR�GHOOD�FRHVLRQH�VRFLDOH�H�GHOOH�WUDQVL]LRQL�
YHUGH� H� GLJLWDOH� JLXVWD�� 'HWWD� DWWXD]LRQH� GRYUHEEH� FRQWULEXLUH� D� JDUDQWLUH� XQD� ULSUHVD� VRVWHQLELOH� H� LQFOXVLYD��
VRVWHQHUH� LO� SRWHQ]LDOH� GL� FUHVFLWD� H� UDIIRU]DUH� OD� UHVLOLHQ]D�� LQ� OLQHD� FRQ� OD� FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� GHO�
��� QRYHPEUH� ���� GDO� WLWROR� ©$QDOLVL� DQQXDOH� GHOOD� FUHVFLWD� VRVWHQLELOH� ����ª� H� FRQ� OH� TXDWWUR� GLPHQVLRQL� GHOOD�
VRVWHQLELOLWj�FRPSHWLWLYD��YDOH�D�GLUH�OD�VRVWHQLELOLWj�DPELHQWDOH��OD�SURGXWWLYLWj��O·HTXLWj�H�OD�VWDELOLWj�PDFURHFRQRPLFD�

��� 3ROLWLFKH�HFRQRPLFKH�FKH�VL�VRVWHQJRQR�DGHJXDWDPHQWH�H�VL�UDIIRU]DQR�UHFLSURFDPHQWH�KDQQR�DVVLFXUDWR�XQ·HIILFDFH�
VWDELOL]]D]LRQH� PDFURHFRQRPLFD� H� KDQQR� FRQWHQXWR� O·LPSDWWR� VXL� ULVXOWDWL� GHO� PHUFDWR� GHO� ODYRUR�� DWWHQXDQGR� L�
ULVFKL� D� OXQJR� WHUPLQH� H� VRVWHQHQGR� XQD� UDSLGD� ULSUHVD� HFRQRPLFD�� 8QD� FRPELQD]LRQH� HIILFDFH� GL� SROLWLFKH�
PRQHWDULH� H� GL� ELODQFLR�� XQLWDPHQWH� DOOH� ULIRUPH� VWUXWWXUDOL� H� DOOH� SROLWLFKH� ILQDQ]LDULH�� FRQWLQXHUj� DG� HVVHUH�
HVVHQ]LDOH�SHU� LO�FRUUHWWR�IXQ]LRQDPHQWR�GHOOD�]RQD�HXUR��QHO�SLHQR�ULVSHWWR�GHL�ULVSHWWLYL�UXROL�GHJOL�6WDWL�PHPEUL�H�
GHOOH�LVWLWX]LRQL�SUHYLVWL�GDO�WUDWWDWR�

��� /H� PLVXUH� GL� SROLWLFD� PRQHWDULD� GHOOD� %&(� PLUDQR� D� JDUDQWLUH� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL� GLYHUVL� VHJPHQWL� GHL�
PHUFDWL� ILQDQ]LDUL�� D� PDQWHQHUH� LQWDWWL� L� FDQDOL� GL� WUDVPLVVLRQH� PRQHWDULD� H�� LQ� XOWLPD� DQDOLVL�� D� VDOYDJXDUGDUH� OD�
VWDELOLWj� D� PHGLR� WHUPLQH� GHL� SUH]]L�� 1HO� OXJOLR� ����� OD� %&(� KD� SXEEOLFDWR� OD� VXD� QXRYD� VWUDWHJLD� GL� SROLWLFD�
PRQHWDULD�� FKH� DGRWWD� XQ� RELHWWLYR� VLPPHWULFR� GL� LQIOD]LRQH� GHO� ���� D�PHGLR� WHUPLQH�� ,O� &RQVLJOLR� GLUHWWLYR� GHOOD�
%&(� KD� LQROWUH� FRQIHUPDWR� FKH� O·LQVLHPH� GHL� WDVVL� GL� LQWHUHVVH� GHOOD� %&(� ULPDQH� LO� VXR� SULQFLSDOH� VWUXPHQWR� GL�

��� 5HJRODPHQWR��8(������������GHO�&RQVLJOLR��GHO����GLFHPEUH�������FKH�LVWLWXLVFH�XQR�VWUXPHQWR�GHOO·8QLRQH�HXURSHD�SHU�OD�ULSUHVD��D�
VRVWHJQR�DOOD�ULSUHVD�GHOO·HFRQRPLD�GRSR�OD�FULVL�&29,'�����*8�/�����,�GHO�������������SDJ������

��� 5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����IHEEUDLR�������FKH�LVWLWXLVFH�XQ�GLVSRVLWLYR�SHU�OD�ULSUHVD�H�
OD�UHVLOLHQ]D��*8�/����GHO������������SDJ������

��� *8�&�����GHO������������SDJ����
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SROLWLFD�PRQHWDULD��1HOO·RWWREUH������OD�%&(�KD�DYYLDWR�XQD�IDVH�GL�LQGDJLQH�ELHQQDOH�VXOO·RSSRUWXQLWj�GL�HPHWWHUH�XQ�
HXUR� GLJLWDOH�� /D� FUHD]LRQH� GL� XQ� HXUR� GLJLWDOH� ULFKLHGHUHEEH� XQ� LQWHUYHQWR� GHO� OHJLVODWRUH� GHOO·8QLRQH� H� OD�
&RPPLVVLRQH�LQWHQGH�IRUPXODUH�XQD�SURSRVWD�OHJLVODWLYD�VXOOD�EDVH�GHOO·DUWLFROR�����GHO�WUDWWDWR��$�VHFRQGD�GHO�VXR�
LPSLDQWR��XQD�YDOXWD�GLJLWDOH�GHOOD�EDQFD�FHQWUDOH�SRWUHEEH��WUD�O·DOWUR��IRUQLUH�XQ·RIIHUWD�GL�GHQDUR�SXEEOLFR�LQ�IRUPD�
GLJLWDOH��VRVWHQHUH�OD�GLJLWDOL]]D]LRQH�GHOO·HFRQRPLD�HXURSHD�H�LQFRUDJJLDUH�DWWLYDPHQWH�O·LQQRYD]LRQH�QHL�SDJDPHQWL�
DO� GHWWDJOLR�� ,QROWUH�� SRWUHEEH� FRQWULEXLUH� D� UDIIRU]DUH� LO� UXROR� LQWHUQD]LRQDOH� GHOO·HXUR� H� O·DXWRQRPLD� VWUDWHJLFD�
DSHUWD�GHOO·8QLRQH�

��� ,O� ��� RWWREUH� ���� OD� &RPPLVVLRQH� KD� DGRWWDWR� XQD� FRPXQLFD]LRQH� GDO� WLWROR� ©/·HFRQRPLD� GHOO·8(� GRSR� OD�
&29,'����� LPSOLFD]LRQL� SHU� OD� JRYHUQDQFH� HFRQRPLFDª�� ULODQFLDQGR� LO� GLEDWWLWR� VXO� ULHVDPH� GHOOD� JRYHUQDQFH�
HFRQRPLFD�SHU� FRVWUXLUH�XQ�DPSLR�FRQVHQVR� VX�FRPH�PLJOLRUDUH� LO�TXDGUR�GHOOD�JRYHUQDQFH�HFRQRPLFD� H�DIIURQWDUH�
JOL�VTXLOLEUL�PDFURHFRQRPLFL�H� OH�VILGH�GL�ELODQFLR�LQ�PRGR�IDYRUHYROH�DOOD�WUDQVL]LRQH�H�DOOD�FUHVFLWD��WHQHQGR�FRQWR�
GHJOL�LQVHJQDPHQWL�WUDWWL�GDOOD�FULVL�&29,'����

��� ,O�GLVDYDQ]R�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�QHOO·LQWHUD�]RQD�HXUR�DYUHEEH�GRYXWR�UDJJLXQJHUH� LO�������GHO�3,/�QHO�
������ SHU� SRL� VFHQGHUH� DO� ���� �� QHO� ������ /·RULHQWDPHQWR� GL� ELODQFLR� GHOOD� ]RQD� HXUR�� VHFRQGR� OH� SUHYLVLRQL�
HFRQRPLFKH� GHOO·DXWXQQR� ����� HODERUDWH� GDL� VHUYL]L� GHOOD� &RPPLVVLRQH�� DYUHEEH� GRYXWR� ULPDQHUH� IDYRUHYROH� QHO�
������ FRQ� XQD� FUHVFLWD� GL� ROWUH� O·������� GHO� 3,/�� H� QHO� ����� FRQ� XQD� FUHVFLWD� YLFLQD� DOO·�� �� GHO� 3,/�� 1HO� ����� JOL�
LQYHVWLPHQWL� SXEEOLFL�� ILQDQ]LDWL� VLD� D� OLYHOOR� QD]LRQDOH� FKH� GDOO·8QLRQH�� FRQWULEXLUDQQR� D� WDOH� RULHQWDPHQWR�
IDYRUHYROH��$�QRYHPEUH�������L����SLDQL�QD]LRQDOL�SHU�OD�ULSUHVD�H� OD�UHVLOLHQ]D�GHOOD�]RQD�HXUR�DSSURYDWL�DOORUD�GDO�
&RQVLJOLR�IRUQLVFRQR�DJOL�6WDWL�PHPEUL�GHOOD�]RQD�HXUR�XQ�VRVWHJQR�ILQDQ]LDULR�VX�YDVWD�VFDOD��FKH�SRWUj�UDJJLXQJHUH�
L�����PLOLDUGL�GL�(85�LQ�VRYYHQ]LRQL�H� L�����PLOLDUGL�GL�(85�LQ�SUHVWLWL�QHO�SHULRGR�ILQR�DO�������,O�FRRUGLQDPHQWR�
GHOOH� SROLWLFKH� GL� ELODQFLR� QD]LRQDOL�� QHO� SLHQR� ULVSHWWR� GHO� SDWWR� GL� VWDELOLWj� H� FUHVFLWD�� q� IRQGDPHQWDOH� SHU� XQD�
ULVSRVWD� HIILFDFH� DOOR� VKRFN� HFRQRPLFR� SURYRFDWR� GDOOD� FULVL� GHOOD� &29,'����� SHU� XQD� ULSUHVD� VRVWHQLELOH� H� SHU� LO�
FRUUHWWR� IXQ]LRQDPHQWR� GHOO·8QLRQH� HFRQRPLFD� H� PRQHWDULD� �8(0��� /D� FODXVROD� GL� VDOYDJXDUGLD� JHQHUDOH� ULPDUUj�
DWWLYD� QHO� ������PD�GRYUHEEH� HVVHUH� GLVDWWLYDWD� D� SDUWLUH� GDO� ������&RQ� LO� FRQVROLGDUVL� GHOOD� ULSUHVD� HFRQRPLFD�� OD�
SROLWLFD� GL� ELODQFLR� VWD� SDVVDQGR� GD� PLVXUH� WHPSRUDQHH� GL� HPHUJHQ]D� D� PLVXUH� PLUDWH� GL� VRVWHJQR� DOOD� ULSUHVD��
/·DXPHQWR� GHO� UDSSRUWR� GHELWR� SXEEOLFR�3,/� �SDVVDWR� GDOO·������� GHO� 3,/� QHO� ����� DO� ������ GHO� 3,/� QHO� ������ KD�
ULVSHFFKLDWR� JOL� HIIHWWL� FRPELQDWL� GHOOD� FRQWUD]LRQH� GHOOD� SURGX]LRQH� H� GHOOD� QHFHVVDULD� UHD]LRQH� SROLWLFD� DO�
JUDYLVVLPR� VKRFN� FDXVDWR� GDOOD� &29,'����� 7XWWDYLD�� SRLFKp� L� UDSSRUWL� GHELWR�3,/� HUDQR� JLj� HOHYDWL� LQ� DOFXQL� 6WDWL�
PHPEUL�GHOOD�]RQD�HXUR�SULPD�GL� WDOH� VKRFN��XQD� ULGX]LRQH�GHO�GHELWR�JUDGXDOH�� FRQWLQXD�H� IDYRUHYROH�DOOD�FUHVFLWD�
VDUj�XQ�RELHWWLYR�SROLWLFR�LQ�JUDQ�SDUWH�GHOOD�]RQD�HXUR�

��� ,Q� WDOH� FRQWHVWR�� ULVXOWD� SDUWLFRODUPHQWH� LPSRUWDQWH� PLJOLRUDUH� OD� FRPSRVL]LRQH� GHOOH� ILQDQ]H� SXEEOLFKH�� DQFKH�
SURPXRYHQGR� JOL� LQYHVWLPHQWL�� PLJOLRUDQGR� OD� TXDOLWj� GHOOH� PLVXUH� GL� ELODQFLR� H� JDUDQWHQGR� OD� VRVWHQLELOLWj� GL�
ELODQFLR�QHO�PHGLR� H� OXQJR�SHULRGR�� DQFKH� LQ� FRQVLGHUD]LRQH� GHL� FDPELDPHQWL� FOLPDWLFL� H� GHOOH� WUDQVL]LRQL� YHUGH� H�
GLJLWDOH�� ,O� ELODQFLR�YHUGH�� OH� UHYLVLRQL� GHOOD� VSHVD�� LO� EXRQ� IXQ]LRQDPHQWR� GHL� VLVWHPL�GL� JHVWLRQH� GHJOL� LQYHVWLPHQWL�
SXEEOLFL� H�TXDGUL� HIILFDFL� LQ�PDWHULD�GL� DSSDOWL�SXEEOLFL�SRVVRQR�PLJOLRUDUH� OD� WUDVSDUHQ]D� H� O·HIILFDFLD�GHOOH� ILQDQ]H�
SXEEOLFKH� H� FUHDUH� XQ�PDUJLQH� GL� ELODQFLR� SHU� XOWHULRUL� LQYHVWLPHQWL� SXEEOLFL�� /H� ULIRUPH� D� IDYRUH� GL� XQD� SROLWLFD�
GHOOH� HQWUDWH� SL�� HIILFDFH� H� SL�� HTXD� VRQR� GLYHQWDWH� DQFRUD� SL�� IRQGDPHQWDOL� LQ� VHJXLWR� DOOD� FULVL� &29,'����� 9L� q�
DQFRUD�PDUJLQH�SHU� UHQGHUH� L�VLVWHPL�ILVFDOL�GHOOD�]RQD�HXUR�SL��IDYRUHYROL�DOOD�FUHVFLWD�H�DOO·DPELHQWH�� LQ�SDUWLFRODUH�
DIIURQWDQGR�OH�GLVWRUVLRQL�H�ULGXFHQGR� LO�FXQHR�ILVFDOH�VXO� ODYRUR��FKH�ULPDQH�HOHYDWR�QHOOD�PDJJLRU�SDUWH�GHJOL�6WDWL�
PHPEUL� GHOOD� ]RQD� HXUR�� /H� PLVXUH� YROWH� D� FRQWUDVWDUH� OD� SLDQLILFD]LRQH� ILVFDOH� DJJUHVVLYD�� O·HOXVLRQH� ILVFDOH� H�
O·HYDVLRQH� ILVFDOH� SRVVRQR� UHQGHUH� L� VLVWHPL� ILVFDOL� SL�� HIILFLHQWL� H� SL�� HTXL�� VRVWHQHQGR� QHO� FRQWHPSR� OD� ULSUHVD� H�
DXPHQWDQGR�OH�HQWUDWH��/D�JOREDOL]]D]LRQH�KD�UHVR�QHFHVVDULR�DGHJXDUH�LO�TXDGUR�ILVFDOH�SHU�DGDWWDUOR�D�XQ·HFRQRPLD�
VHPSUH�SL��GLJLWDOL]]DWD��8Q�DFFRUGR�VXOOD�ULIRUPD�GHOOD�WDVVD]LRQH�JOREDOH�SHU�IDU�IURQWH�DL�SUREOHPL�ILVFDOL�OHJDWL�DOOD�
GLJLWDOL]]D]LRQH�GHOO·HFRQRPLD�H�SHU�OLPLWDUH�OD�FRQFRUUHQ]D�ILVFDOH�GDQQRVD�q�VWDWR�UDJJLXQWR�QHOO·DPELWR�GHO�TXDGUR�
LQFOXVLYR� GHOO·2UJDQL]]D]LRQH� SHU� OD� FRRSHUD]LRQH� H� OR� VYLOXSSR� HFRQRPLFL� H� GHO� *��� VXOO·HURVLRQH� GHOOD� EDVH�
LPSRQLELOH�H�LO�WUDVIHULPHQWR�GHJOL�XWLOL�

���� /D� ULVSRVWD� SROLWLFD� UDSLGD� H� LQFLVLYD� D� OLYHOOR� QD]LRQDOH� H� GHOO·8QLRQH�� DQFKH� DWWUDYHUVR�1H[W*HQHUDWLRQ(8�� q� VWDWD�
HIILFDFH�QHO�PLWLJDUH�O·LPSDWWR�GHOOD�FULVL�VXOOH�IDPLJOLH�H�VXOOH�LPSUHVH��*UD]LH�D�WDOH�D]LRQH�FRRUGLQDWD��OH�GLYHUJHQ]H�
VL�VRQR�DPSOLDWH�PHQR�GHO�SUHYLVWR�H�JOL�HIIHWWL�SHUPDQHQWL�D�OXQJR�WHUPLQH�VRQR�VWDWL�DWWHQXDWL��,O�VRVWHJQR�SROLWLFR��
DQFKH� DWWUDYHUVR� UHJLPL� GL� ULGX]LRQH� GHOO·RUDULR� ODYRUDWLYR� H� DOWUH�PLVXUH� GL�PDQWHQLPHQWR�GHO� SRVWR�GL� ODYRUR�� KD�
FRQWULEXLWR� D� PDQWHQHUH� OH� LPSUHVH� LQ� DWWLYLWj� SHU� WXWWD� OD� GXUDWD� GHOOD� FULVL� H� KD� OLPLWDWR� O·DXPHQWR� GHO� WDVVR� GL�
GLVRFFXSD]LRQH� H� LO� FDOR� GHO� UHGGLWR� GLVSRQLELOH�� 6HEEHQH� LQ� DXPHQWR�� QHO� ����� L� WDVVL� GL� LQVROYHQ]D� VRQR� ULPDVWL�
FRQWHQXWL��QRQRVWDQWH�OD�JUDGXDOH�UHYRFD�GHOOH�PLVXUH�GL�VRVWHJQR��$QFKH�L�PHUFDWL�GHO�ODYRUR�VWDQQR�UHJLVWUDQGR�XQ�
PLJOLRUDPHQWR�JUDGXDOH��FRQ�XQ�WDVVR�GL�RFFXSD]LRQH�GHO��������QHO� VHFRQGR�WULPHVWUH�GHO�������ULVSHWWR�DO�SLFFR�
SUH�&29,'����GHO� ������� UHJLVWUDWR�QHO� TXDUWR� WULPHVWUH� GHO� ������ /·DGR]LRQH� DFFHOHUDWD� GL� WHFQRORJLH� GLJLWDOL� QHO�
FRUVR� GHOOD� FULVL� &29,'���� SRWUHEEH� DYHUH� XQ� LPSDWWR� SRVLWLYR� VXOOD� SURGXWWLYLWj�� VH� VL� SURWUDUUj� QHO� WHPSR��
7XWWDYLD�� WDOH� FULVL� KD� DYXWR� QRWHYROL� LPSOLFD]LRQL� WHUULWRULDOL�� VHWWRULDOL� H� GLVWULEXWLYH�� FKH� ULFKLHGHUDQQR�
ULGLVWULEX]LRQL� VLD� DOO·LQWHUQR�GL� SDHVL� H� VHWWRUL� FKH� WUD� GL� HVVL�� FRQ�QRWHYROL� FRVWL� GL� WUDQVL]LRQH�SHU� L� ODYRUDWRUL� H� OH�
LPSUHVH�
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���� 6HEEHQH�O·DXPHQWR�GHL�IDOOLPHQWL�VLD�ULPDVWR�ILQRUD�OLPLWDWR��OD�FULVL�&29,'����KD�ULGRWWR�L�ELODQFL�GL�PROWH�LPSUHVH��
LO�FKH�SRWUHEEH�OLPLWDUH�OD�ORUR�FDSDFLWj�GL�ILQDQ]LDUH�SURJHWWL�GL� LQYHVWLPHQWR�D�EUHYH�WHUPLQH�H�FRPSURPHWWHUQH�OD�
FDSDFLWj� GL� ULPERUVR�� &RQ� LO� FRQVROLGDUVL� GHOOD� ULSUHVD�� LO� VRVWHJQR� GRYUHEEH� HVVHUH� JUDGXDOPHQWH� HOLPLQDWR� H� UHVR�
SL�� PLUDWR�� 8Q� PLQRUH� ULFRUVR� DJOL� VWUXPHQWL� GL� GHELWR� OLPLWHUHEEH� OH� SDVVLYLWj� SRWHQ]LDOL� H� FRQWULEXLUHEEH� D�
SUHVHUYDUH� OD�FDSDFLWj�GL� LQYHVWLPHQWR�GHOOH� LPSUHVH�� ,O� ULWLUR� WHPSHVWLYR�GHOOH�PLVXUH�GL� VRVWHJQR�SROLWLFR�q�XQ�DWWR�
GL� HTXLOLEULR� FKH� LPSOLFD� LO� VRVWHJQR� DJOL� LQYHVWLPHQWL� H� DOO·RFFXSD]LRQH� HG� HYLWD� LO� IDOOLPHQWR� GHOOH� LPSUHVH�
HFRQRPLFDPHQWH�VRVWHQLELOL��GD�XQ�ODWR��VHQ]D�LQLELUH�O·XVFLWD�RUGLQDWD�GL�TXHOOH�QRQ�HFRQRPLFDPHQWH�VRVWHQLELOL�QHO�
PHGLR� WHUPLQH�� ,Q� WDOH� FRQWHVWR�� q� IRQGDPHQWDOH� PLJOLRUDUH� O·DFFHVVR� GHOOH� LPSUHVH� DL� ILQDQ]LDPHQWL�� UDIIRU]DUH� L�
ELODQFL� GHOOH� LPSUHVH� H�PLJOLRUDUH� OD� FDSDFLWj� H� O·HIILFLHQ]D� GHL� TXDGUL� QRUPDWLYL� LQ�PDWHULD� GL� LQVROYHQ]D�� ,� UHJLPL�
QD]LRQDOL� LQ�PDWHULD�GL� LQVROYHQ]D�YDULDQR�QRWHYROPHQWH�GD�XQ�SDHVH�DOO·DOWUR�GHOOD�]RQD�HXUR�H� VDUDQQR�QHFHVVDULH�
D]LRQL� GL� UDIIRU]DPHQWR� GHOOH� FDSDFLWj� SHU� DJHYRODUH� O·HIILFDFLD� GHO� VLVWHPD� DPPLQLVWUDWLYR� H� JLXGL]LDULR��
,O� PLJOLRUDPHQWR� GHL� TXDGUL� QRUPDWLYL� LQ�PDWHULD� GL� LQVROYHQ]D� SXz� DQFKH� FRQWULEXLUH� D� FRQVROLGDUH� L� ELODQFL� GHO�
VHWWRUH� EDQFDULR�� FRQ� XQ� LPSDWWR� SRVLWLYR� VXOO·RIIHUWD� GL� FUHGLWR�� /D� GLUHWWLYD� �8(�� ���������� GHO� 3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR ��� LQ�PDWHULD�GL�ULVWUXWWXUD]LRQH�H�LQVROYHQ]D��FKH�PLUD�D�LQWURGXUUH�QRUPH�PLQLPH�LQ�WXWWL�
JOL�6WDWL�PHPEUL� LQ�PDWHULD�GL� ULVWUXWWXUD]LRQH�SUHYHQWLYD�H� OLEHUD]LRQH�GDL�GHELWL�SHU�JOL� LPSUHQGLWRUL��GRYUj�HVVHUH�
UHFHSLWD� QHO� GLULWWR� QD]LRQDOH� HQWUR� LO� ��� OXJOLR� ������ ,QROWUH�� O·LQWHJUD]LRQH� GHL�PHUFDWL� GHL� FDSLWDOL� GHOO·8QLRQH� q�
IRQGDPHQWDOH� SHU� IRUQLUH� DOOH� LPSUHVH� IRQWL� DOWHUQDWLYH� GL� ILQDQ]LDPHQWR� D� LQWHJUD]LRQH� GHL� SUHVWLWL� EDQFDUL�� ,�
SURJUHVVL�QHOO·XQLRQH�GHL�PHUFDWL�GHL�FDSLWDOL�SRVVRQR�PLJOLRUDUH�O·DFFHVVR�DL�ILQDQ]LDPHQWL�SHU�OH�LPSUHVH�GHOOD�]RQD�
HXUR�� PRELOLWDUH� LQYHVWLPHQWL� D� OXQJR� WHUPLQH� LQ� WHFQRORJLH� H� LQIUDVWUXWWXUH� QXRYH� H� YHUGL�� SURPXRYHUH� JOL�
LQYHVWLPHQWL� D]LRQDUL�HG�HOLPLQDUH�JOL�RVWDFROL� WUDQVIURQWDOLHUL� DJOL� LQYHVWLPHQWL�� DQFKH�DUPRQL]]DQGR�DOFXQL�DVSHWWL�
GHO�GLULWWR�VRVWDQ]LDOH�LQ�PDWHULD�GL�SURFHGXUH�GL�LQVROYHQ]D�

���� 1RQRVWDQWH�OD�UDSLGD�ULSUHVD�GHOO·RFFXSD]LRQH��DOFXQL�VHWWRUL��DOFXQH�FDWHJRULH�VSHFLILFKH�GL�ODYRUDWRUL�H�DOFXQH�UHJLRQL�
ULVHQWLUDQQR� QHO� OXQJR� SHULRGR� GHOOD� FULVL� &29,'���� H� GHOOD� IRUWH� VSLQWD� YHUVR� XQ·HFRQRPLD� SL�� YHUGH� H�
XQ·DFFHOHUD]LRQH� GHOOD� GLJLWDOL]]D]LRQH�� ,� JLRYDQL� VRQR� VWDWL� SDUWLFRODUPHQWH� FROSLWL�� FRVu� FRPH� OH� SHUVRQH�
VFDUVDPHQWH� TXDOLILFDWH� H� TXHOOH� SURYHQLHQWL� GD� XQ� FRQWHVWR�PLJUDWRULR�� ,� QXRYL� SRVWL� GL� ODYRUR� FUHDWL� SRWUHEEHUR�
HVVHUH�GLYHUVL�GD�TXHOOL�SHUVL�D�FDXVD�GL� WDOH�FULVL��$OFXQL�JUXSSL�� FRPSUHVH� OH�GRQQH��FRQWLQXDQR�DG�DIIURQWDUH� VILGH�
VWUXWWXUDOL� SHU� TXDQWR� ULJXDUGD� O·LQWHJUD]LRQH� QHO� PHUFDWR� GHO� ODYRUR�� /H� VWUR]]DWXUH� QHOOD� FDWHQD� GL�
DSSURYYLJLRQDPHQWR� H� LO� ULQFDUR� GHL� SUH]]L� GHOO·HQHUJLD� SRVVRQR� UDOOHQWDUH� OD� ULSUHVD� GHOO·RFFXSD]LRQH� LQ� DOFXQL�
VHWWRUL�� /H� PLVXUH� SROLWLFKH� FKH� DJHYRODQR� OH� WUDQVL]LRQL� SURIHVVLRQDOL� H� LO� UHLQVHULPHQWR� QHO� PHUFDWR� GHO� ODYRUR�
VDUDQQR� SHUWDQWR� IRQGDPHQWDOL� SHU� VRVWHQHUH� O·DGHJXDPHQWR� H� DWWHQXDUH� O·LPSDWWR� VRFLDOH�� LQ� SDUWLFRODUH� DOOD� OXFH�
GHOOH�WUDQVL]LRQL�YHUGH�H�GLJLWDOH��/D�&RPPLVVLRQH�KD�SUHVHQWDWR�OD�UDFFRPDQGD]LRQH��8(���������� ��� UHODWLYD�D�XQ�
VRVWHJQR� DWWLYR� HG� HIILFDFH� DOO·RFFXSD]LRQH� �($6(�� LQ� VHJXLWR� DOOD� FULVL� &29,'����� FKH� LQYLWD� JOL� 6WDWL� PHPEUL� D�
HODERUDUH�SDFFKHWWL�VWUDWHJLFL�FRHUHQWL�FKH�FRPELQLQR�PLVXUH�YROWH�D�FROPDUH� OH�FDUHQ]H�GL�FRPSHWHQ]H�H�DG�DLXWDUH�
OH�SHUVRQH�D�RULHQWDUVL�FRQ�VXFFHVVR�QHOOD�WUDQVL]LRQH�YHUGH�H�GLJLWDOH��7DOL�SDFFKHWWL�VRQR�FRVWLWXLWL�GD�WUH�HOHPHQWL��L��
LQFHQWLYL� OLPLWDWL� QHO� WHPSR� H� EHQ� FRQFHSLWL� DOO·DVVXQ]LRQH� H� DOOD� WUDQVL]LRQH� H� VXSSRUWR� DOO·LPSUHQGLWRULDOLWj�� LL��
RSSRUWXQLWj�GL�PLJOLRUDPHQWR�GHO� OLYHOOR�GHOOH�FRPSHWHQ]H�H�GL�ULTXDOLILFD]LRQH� OHJDWH�DOOH�HVLJHQ]H�GHO�PHUFDWR�GHO�
ODYRUR� H� LLL��PDJJLRUH� VRVWHJQR� GD� SDUWH� GHL� VHUYL]L� SHU� O·RFFXSD]LRQH��1HO� IUDWWHPSR�� OD� FRHVLRQH� GHOOD� SURWH]LRQH�
VRFLDOH� QHOO·DUHD� GHOO·HXUR� ULPDQH� IRQGDPHQWDOH� D� FDXVD� GHOOH� FULVL� VDQLWDULH� HG� HFRQRPLFKH� H� DO� ILQH� GL� JDUDQWLUH�
WUDQVL]LRQL�YHUGH�H�GLJLWDOH��,O�SLODVWUR�HXURSHR�GHL�GLULWWL�VRFLDOL�ULPDQH�OD�EXVVROD�SHU� O·RFFXSD]LRQH�� OH�FRPSHWHQ]H�
H� O·D]LRQH�GL�SROLWLFD�VRFLDOH�FKH�SURPXRYH�OD�FRQYHUJHQ]D�HFRQRPLFD�H�VRFLDOH�YHUVR� O·DOWR�H�PLJOLRUL�FRQGL]LRQL�GL�
YLWD�H�GL�ODYRUR�QHJOL�6WDWL�PHPEUL��,O�SLDQR�G·D]LRQH�GHO�SLODVWUR�HXURSHR�GHL�GLULWWL�VRFLDOL��DGRWWDWR�QHO�PDU]R�������
ILVVD� WUH�RELHWWLYL�SULQFLSDOL�GHOO·8QLRQH�� L��RFFXSD]LRQH�� LL�� DSSUHQGLPHQWR�GHJOL�DGXOWL�H� LLL�� ULGX]LRQH�GHOOD�SRYHUWj�
HQWUR�LO������D�FXL�FRQWULEXLUDQQR�OH�SHUWLQHQWL�D]LRQL�SROLWLFKH��7DOL�RELHWWLYL�VRQR�VWDWL�DFFROWL�FRQ�IDYRUH�GDL�OHDGHU�
GHOO·8QLRQH� LQ� RFFDVLRQH� GHO� YHUWLFH� VRFLDOH� GL� 3RUWR� GHOO·�� PDJJLR� ���� H� GHO� &RQVLJOLR� HXURSHR� GHO� �� H�
���JLXJQR������

���� *OL� 6WDWL� PHPEUL� KDQQR� HODERUDWR� DPEL]LRVL� SLDQL� GL� ULIRUPD� H� GL� LQYHVWLPHQWR�� FRQ� LO� VRVWHJQR� ILQDQ]LDULR� H�
VWUDWHJLFR� GHOO·55)�� H� OD� ORUR� DWWXD]LRQH� q� IRQGDPHQWDOH�� 0LJOLRUDUH� OD� TXDOLWj� GHOOH� LVWLWX]LRQL�� LQ� SDUWLFRODUH�
UDIIRU]DQGR� OD� FDSDFLWj� DPPLQLVWUDWLYD�� VDUj� IRQGDPHQWDOH� SHU� JDUDQWLUH� XQ� UDSLGR� DVVRUELPHQWR� GHL� UHODWLYL� IRQGL��
HYLWDQGR� QHO� FRQWHPSR� GXSOLFD]LRQL� H� LQWHUIHUHQ]H� FRQ� DOWUL� VWUXPHQWL� GHOO·8QLRQH�� *OL� 6WDWL� PHPEUL� SRVVRQR�
PLJOLRUDUH� OH� FRQGL]LRQL� TXDGUR� SHU� JOL� LQYHVWLPHQWL� SULYDWL� PLJOLRUDQGR� LO� FRQWHVWR� LPSUHQGLWRULDOH�� 3UHVHUYDUH� H�
UDIIRU]DUH� OD� UHVLOLHQ]D� GHOOD� FDWHQD� GL� DSSURYYLJLRQDPHQWR� QHO� PHUFDWR� XQLFR�� LQGLYLGXDQGR� H� DIIURQWDQGR� OH�
FDUHQ]H�H� OH� VWUR]]DWXUH�GHOO·DSSURYYLJLRQDPHQWR�� LQVLHPH�DOO·DSHUWXUD�GHL�PHUFDWL��DOOD�FRQYHUJHQ]D�GHOOH�QRUPH��D�
XQD�PDJJLRUH� GLYHUVLILFD]LRQH�� DOOD� FLUFRODULWj� H� DOO·HIILFLHQ]D� GHOOH� ULVRUVH�� VDUj� IRQGDPHQWDOH� SHU� JDUDQWLUH� LO� EXRQ�
IXQ]LRQDPHQWR�GHO�PHUFDWR�XQLFR��/D� UDFFRPDQGD]LRQH�GHO�&RQVLJOLR�GHO���� OXJOLR����� VXOOD�SROLWLFD� HFRQRPLFD�
GHOOD� ]RQD� HXUR� FKH� LQYLWD� D� LQWHJUDUH� XOWHULRUPHQWH� LO� PHUFDWR� XQLFR� GHL� EHQL� H� GHL� VHUYL]L�� FRPSUHVR� LO�PHUFDWR�
XQLFR� GLJLWDOH�� HOLPLQDQGR� OH� UHVWUL]LRQL� LQXWLOL�� UDIIRU]DQGR� OD� YLJLODQ]D� GHO� PHUFDWR� H� JDUDQWHQGR� XQD� VXIILFLHQWH�
FDSDFLWj�DPPLQLVWUDWLYD��ULPDQH�SHUWLQHQWH�

��� 'LUHWWLYD� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� JLXJQR� ������ ULJXDUGDQWH� L� TXDGUL� GL� ULVWUXWWXUD]LRQH�
SUHYHQWLYD�� O·HVGHELWD]LRQH� H� OH� LQWHUGL]LRQL� H�PLVXUH� YROWH� DG� DXPHQWDUH� O·HIILFDFLD� GHOOH� SURFHGXUH� GL� ULVWUXWWXUD]LRQH�� LQVROYHQ]D� HG�
HVGHELWD]LRQH�� H� FKH�PRGLILFD� OD� GLUHWWLYD� �8(�� ���������� �GLUHWWLYD� VXOOD� ULVWUXWWXUD]LRQH� H� O·LQVROYHQ]D��� �*8�/� ���� GHO� �����������
SDJ������

��� 5DFFRPDQGD]LRQH� �8(�� ��������� GHOOD� &RPPLVVLRQH�� GHO� �� PDU]R� ������ UHODWLYD� D� XQ� VRVWHJQR� DWWLYR� HG� HIILFDFH� DOO·RFFXSD]LRQH�
�($6(��LQ�VHJXLWR�DOOD�FULVL�&29,'�����*8�/����GHOO·�����������SDJ�����
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���� &RPH�FRQVHJXHQ]D�GHOOH� ULIRUPH�SUHFHGHQWL�� LO� VHWWRUH�EDQFDULR�KD�GLPRVWUDWR� UHVLOLHQ]D�FRPSOHVVLYD�GL� IURQWH� DOOH�
JUDYL� WHQVLRQL� HFRQRPLFKH�FKH� VL� VRQR�PDQLIHVWDWH��/·DPSLR� VRVWHJQR� IRUQLWR�GDOOH�SROLWLFKH�HFRQRPLFKH�GXUDQWH� LO�
SHULRGR�GL� FULVL� H� OD� VROLGD� ULSUHVD� UHJLVWUDWD� QHO� �����KDQQR� ILQRUD� DWWHQXDWR� L� WLPRUL� UHODWLYL� DOOD� FRQWUD]LRQH� GHL�
ELODQFL�GHOOH� LPSUHVH��7XWWDYLD�� q�SRVVLELOH�FKH� OH�EDQFKH�GHOO·DUHD�GHOO·HXUR�UHJLVWULQR�XQ�FHUWR�GHWHULRUDPHQWR�GHOOD�
TXDOLWj�GHOOH�DWWLYLWj��,O�PRQLWRUDJJLR�WHPSHVWLYR�GHL�ULVFKL��O·LPSHJQR�SURDWWLYR�FRQ�L�GHELWRUL�H�OD�JHVWLRQH�DWWLYD�GHL�
FUHGLWL� GHWHULRUDWL�� XQLWDPHQWH� D� XQD� UHGGLWLYLWj� UDIIRU]DWD� H� D� XQ� VROLGR� TXDGUR� QRUPDWLYR�� VRQR� LPSRUWDQWL� SHU�
PDQWHQHUH�OD�VWDELOLWj�GHO�VHWWRUH�EDQFDULR�H�OD�VXD�FDSDFLWj�GL�ILQDQ]LDUH�OD�ULSUHVD�HFRQRPLFD�

���� /H�GLPHQVLRQL�HFRQRPLFKH�H�LO�OLYHOOR�GL�LQWHJUD]LRQH�GHOOD�]RQD�HXUR��QRQFKp�OH�D]LRQL�PHVVH�LQ�DWWR�SHU�ULVSRQGHUH�
DOOD� FULVL� &29,'����� VL� VRQR� GLPRVWUDWL� IDWWRUL� GL� VWDELOL]]D]LRQH� D� OLYHOOR� PRQGLDOH� GXUDQWH� WXWWD� WDOH� FULVL��
'DWD�O·LQWHUFRQQHVVLRQH�GHOOH�HFRQRPLH��QHJOL�DQQL�D�YHQLUH�JOL�6WDWL�PHPEUL�GHOOD�]RQD�HXUR�GRYUDQQR�UHDOL]]DUH�JOL�
LQYHVWLPHQWL� H� OH� ULIRUPH� FRQFRUGDWL� SHU� XVFLUH� SL�� IRUWL� GDOOD� FULVL�� DSSURIRQGHQGR� QHO� FRQWHPSR� O·8(0� SHU�
DXPHQWDUQH� OD� UHVLOLHQ]D� DJOL� VKRFN� IXWXUL� H� OD� FDSDFLWj� GL� UDIIRU]DUVL� VXOOD� VFHQD� LQWHUQD]LRQDOH�� *OL� VYLOXSSL� QHOOH�
HFRQRPLH�GL�PHUFDWR�DYDQ]DWH�HG�HPHUJHQWL�HVHUFLWDQR�XQ·LQFLGHQ]D�GLUHWWD� VXOOD�]RQD�HXUR�DWWUDYHUVR�XQD� VHULH�GL�
FDQDOL�� DQFKH� SHU� TXDQWR� ULJXDUGD� OD� SROLWLFD� VDQLWDULD� H� YDFFLQDOH�� OH� WUDLHWWRULH� GHOOD� SROLWLFD� PRQHWDULD�� L� IOXVVL�
ILQDQ]LDUL�� OH� FDWHQH�JOREDOL� GHO� YDORUH� H� LO� FRPPHUFLR�� ,� YLQFROL� GHOOH� FDWHQH�GL� DSSURYYLJLRQDPHQWR�JOREDOL� VRUWL� D�
VHJXLWR� GHOOD� ULSUHVD� WHVWLPRQLDQR� XOWHULRUPHQWH� OD� FUHVFHQWH� LQWHUFRQQHVVLRQH� HFRQRPLFD� JOREDOH�� 1HO� FRQWHPSR��
O·DYDQ]R�GHOOH�SDUWLWH�FRUUHQWL�GHOO·DUHD�GHOO·HXUR�KD�FRQWLQXDWR�D�GLPLQXLUH�JUDGXDOPHQWH��UDJJLXQJHQGR�QHO������XQ�
OLYHOOR�SURVVLPR�D�TXHOOR�VXJJHULWR�GDL�IRQGDPHQWDOL��'RYUHEEH�WXWWDYLD�DXPHQWDUH�GDO�������DO�������WUD�LO������H�LO�
������ ,O� UDIIRU]DPHQWR� GHO� UXROR� LQWHUQD]LRQDOH� GHOO·HXUR�� FKH� QHJOL� XOWLPL� DQQL� q� ULPDVWR� VRVWDQ]LDOPHQWH� VWDELOH��
DQFKH�DWWUDYHUVR�OR�VYLOXSSR�GL�XQ�HXUR�GLJLWDOH��SRWUHEEH�UDIIRU]DUH�O·DXWRQRPLD�HFRQRPLFD�H�ILQDQ]LDULD�GHOOD�]RQD�
HXUR�H�GHOO·8QLRQH�H�PLJOLRUDUH�OD�VWDELOLWj�ILQDQ]LDULD�PRQGLDOH�

���� /·DSSURIRQGLPHQWR� GHOO·8(0� ULPDQH� HVVHQ]LDOH�� /·XQLRQH� EDQFDULD� H� O·XQLRQH� GHL�PHUFDWL� GHL� FDSLWDOL� VRQR�SURJHWWL�
FKH� VL� UDIIRU]DQR� UHFLSURFDPHQWH� H� L� FXL� RELHWWLYL� VRQR� OD� SURPR]LRQH� GHOOD� FUHVFLWD�� OD� VDOYDJXDUGLD� GHOOD� VWDELOLWj�
ILQDQ]LDULD�H�LO�VRVWHJQR�D�XQ·DXWHQWLFD�8(0��&ROPDUH�OH�UHVWDQWL�ODFXQH�DXPHQWHUHEEH�XOWHULRUPHQWH�OD�VWDELOLWj�H�OD�
UHVLOLHQ]D� GHOOD� ]RQD� HXUR�� VWLPROHUHEEH� OH� HFRQRPLH� GHOOD� ]RQD� HXUR� H� UDIIRU]HUHEEH� LO� UXROR� LQWHUQD]LRQDOH�
GHOO·HXUR�� 5LPDQH� HVVHQ]LDOH� FRPSOHWDUH� O·XQLRQH� EDQFDULD� H� O·XQLRQH� GHL� PHUFDWL� GHL� FDSLWDOL�� QRQFKp� UDWLILFDUH�
WHPSHVWLYDPHQWH� JOL� DFFRUGL� GL� PRGLILFD� GHO� WUDWWDWR� FKH� LVWLWXLVFH� LO� PHFFDQLVPR� HXURSHR� GL� VWDELOLWj ��� H�
GHOO·DFFRUGR�VXO�WUDVIHULPHQWR�H�OD�PHVVD�LQ�FRPXQH�GHL�FRQWULEXWL�DO�)RQGR�GL�ULVROX]LRQH�XQLFR��ILUPDWR�D�%UX[HOOHV�
LO� ���PDJJLR� ������ 7DOH� FRPSOHWDPHQWR� VRVWHUUj� DQFKH� OH� WUDQVL]LRQL� YHUGH� H� GLJLWDOH�� FKH� ULFKLHGRQR� LPSRUWDQWL�
LQYHVWLPHQWL�� ,O�9HUWLFH�HXUR�GHO����JLXJQR����� KD�ULEDGLWR�O·LPSHJQR�D�FRPSOHWDUH�O·XQLRQH�EDQFDULD�H�KD�LQYLWDWR�
O·(XURJUXSSR��LQ�IRUPDWR�LQFOXVLYR��D�FRQFRUGDUH��VHQ]D�LQGXJLR�H�VX�EDVH�FRQVHQVXDOH��XQ�SLDQR�GL�ODYRUR�JUDGXDOH�
H� FRQ� VFDGHQ]H� GHILQLWH� VX� WXWWL� JOL� HOHPHQWL� LQ� VRVSHVR��+D� LQROWUH� FKLHVWR� OD� UDSLGD� DWWXD]LRQH� GHO� SLDQR� G·D]LRQH�
�����SHU� O·XQLRQH�GHL�PHUFDWL�GHL�FDSLWDOL� VWDELOLWR�QHOOD�FRPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�GHO����VHWWHPEUH�����
GDO� WLWROR� �8Q·8QLRQH� GHL�PHUFDWL� GHL� FDSLWDOL� SHU� OH� SHUVRQH� H� OH� LPSUHVH�� QXRYR� SLDQR� GL� D]LRQH�� LQ� OLQHD� FRQ� OH�
SULRULWj� VWDELOLWH�QHOOH� FRQFOXVLRQL�GHO�&RQVLJOLR�GHO���GLFHPEUH����� VX� WDOH�SLDQR�GL�D]LRQH��/D� UDFFRPDQGD]LRQH�
GHO� &RQVLJOLR� GHO� ��� OXJOLR� ���� VXOOD� SROLWLFD� HFRQRPLFD� GHOOD� ]RQD� HXUR� FKH� LQYLWD� D� FRPSOHWDUH� O·8(0� H� D�
UDIIRU]DUH�LO�UXROR�LQWHUQD]LRQDOH�GHOO·HXUR��ULPDQH�SHUWLQHQWH�

5$&&20$1'$��FKH�JOL�6WDWL�PHPEUL�GHOOD�]RQD�HXUR�DGRWWLQR�PLVXUH�LQGLYLGXDOL��DQFKH�DWWUDYHUVR�O·DWWXD]LRQH�GHL�ORUR�SLDQL�GL�ULSUHVD�H�
GL�UHVLOLHQ]D��H�FROOHWWLYDPHQWH��LQ�VHQR�DOO·(XURJUXSSR��QHO�SHULRGR�����������DO�ILQH�GL�

�� FRQWLQXDUH�D�XWLOL]]DUH�H�D�FRRUGLQDUH�WUD�6WDWL�PHPEUL�OH�SROLWLFKH�GL�ELODQFLR�QD]LRQDOL�SHU�VRVWHQHUH�HIILFDFHPHQWH�XQD�
ULSUHVD� VRVWHQLELOH� H� LQFOXVLYD��0DQWHQHUH�XQ�RULHQWDPHQWR�GL�ELODQFLR�PRGHUDWDPHQWH� IDYRUHYROH�QHO������ LQ� WXWWD� OD�
]RQD�HXUR��WHQHQGR�FRQWR�GHL�ELODQFL�QD]LRQDOL�H�GHL�ILQDQ]LDPHQWL�IRUQLWL�GDOO·55)��2ULHQWDUH�JUDGXDOPHQWH�OH�PLVXUH�GL�
ELODQFLR� YHUVR� LQYHVWLPHQWL� FKH� SURPXRYDQR� XQD� ULSUHVD� VRVWHQLELOH� H� LQFOXVLYD�� LQ� OLQHD� FRQ� OH� WUDQVL]LRQL� YHUGH� H�
GLJLWDOH�� SUHVWDQGR� SDUWLFRODUH� DWWHQ]LRQH� DOOD� TXDOLWj� GHOOH� PLVXUH� GL� ELODQFLR�� 7HQXWR� FRQWR� GHO� JUDGR� GL� LQFHUWH]]D��
PDQWHQHUH� DJLOH� OD� SROLWLFD� GL� ELODQFLR� SHU� SRWHU� UHDJLUH� DOO·HYROX]LRQH� GHOOD� SDQGHPLD� GL� &29,'����� 'LIIHUHQ]LDUH� OH�
SROLWLFKH�GL�ELODQFLR� WHQHQGR� FRQWR�GHOOD� VROLGLWj�GHOOD� ULSUHVD�� JDUDQWHQGR� OD� VRVWHQLELOLWj�GL�ELODQFLR� H� UDIIRU]DQGR�JOL�
LQYHVWLPHQWL��WHQHQGR�SUHVHQWH�QHO�FRQWHPSR�OD�QHFHVVLWj�GL�ULGXUUH�OH�GLVSDULWj�

��� 7UDWWDWR�FKH�LVWLWXLVFH� LO�PHFFDQLVPR�HXURSHR�GL�VWDELOLWj� WUD� LO�5HJQR�GHO�%HOJLR�� OD�5HSXEEOLFD�IHGHUDOH�GL�*HUPDQLD�� OD�5HSXEEOLFD�GL�
(VWRQLD�� O·,UODQGD�� OD�5HSXEEOLFD�HOOHQLFD�� LO�5HJQR�GL�6SDJQD�� OD�5HSXEEOLFD� IUDQFHVH�� OD�5HSXEEOLFD� LWDOLDQD�� OD�5HSXEEOLFD�GL�&LSUR�� OD�
5HSXEEOLFD� GL� /HWWRQLD�� OD�5HSXEEOLFD� GL� /LWXDQLD�� LO�*UDQGXFDWR�GL� /XVVHPEXUJR�� OD�5HSXEEOLFD� GL�0DOWD�� LO� 5HJQR� GHL� 3DHVL� %DVVL�� OD�
5HSXEEOLFD�G·$XVWULD��OD�5HSXEEOLFD�SRUWRJKHVH��OD�5HSXEEOLFD�GL�6ORYHQLD��OD�5HSXEEOLFD�VORYDFFD�H�OD�5HSXEEOLFD�GL�)LQODQGLD��ILUPDWR�
LO���IHEEUDLR������
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�� SURPXRYHUH� SROLWLFKH� YROWH� D� FRQWUDVWDUH� OD� SLDQLILFD]LRQH� ILVFDOH� DJJUHVVLYD�� O·HYDVLRQH� ILVFDOH� H� O·HOXVLRQH� ILVFDOH� SHU�
JDUDQWLUH� VLVWHPL� ILVFDOL� HTXL� HG� HIILFLHQWL��$GRSHUDUVL�SHU� OLPLWDUH� OD� FRQFRUUHQ]D� ILVFDOH� GDQQRVD�� DQFKH�PHGLDQWH�XQD�
VROX]LRQH� FRQVHQVXDOH� D� OLYHOOR� PRQGLDOH� SHU� IDU� IURQWH� DL� SUREOHPL� ILVFDOL� OHJDWL� DOOD� GLJLWDOL]]D]LRQH� H� DOOD�
JOREDOL]]D]LRQH�GHOO·HFRQRPLD��5LGXUUH� LO� FXQHR� ILVFDOH� VXO� ODYRUR�H�SURPXRYHUH�XQR�VSRVWDPHQWR�GHOOD� WDVVD]LRQH�GHO�
ODYRUR� YHUVR� LPSRVWH� PHQR� GLVWRUVLYH�� 3DVVDUH� GD� PLVXUH� GL� HPHUJHQ]D� D� PLVXUH� GL� ULSUHVD� QHL� PHUFDWL� GHO� ODYRUR��
JDUDQWHQGR�SROLWLFKH�DWWLYH�GHO�PHUFDWR�GHO� ODYRUR�HIILFDFL�� L�� VRVWHQHUH� OH� WUDQVL]LRQL�SURIHVVLRQDOL�� LQ�SDUWLFRODUH�YHUVR�
O·HFRQRPLD� YHUGH� H� GLJLWDOH�� LL�� FRPELQDUH� PLVXUH� YROWH� DG� DIIURQWDUH� OH� FDUHQ]H� GL� FRPSHWHQ]H�� UDIIRU]DUH� LO�
PLJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�H� OD�ULTXDOLILFD]LRQH�� IRUQLUH� LQFHQWLYL�PLUDWL�DOO·DVVXQ]LRQH�H� LLL�� UDIIRU]DUH� OD�FDSDFLWj�
GHL�VHUYL]L�SXEEOLFL�SHU�O·RFFXSD]LRQH�GL�FROPDUH�LO�GLYDULR�WUD�OD�GRPDQGD�H�O·RIIHUWD�QHO�PHUFDWR�GHO�ODYRUR��5DIIRU]DUH�L�
VLVWHPL�GL� LVWUX]LRQH�H� IRUPD]LRQH�GL�TXDOLWj�H� LQFOXVLYL��3URPXRYHUH� O·LQWHJUD]LRQH�QHO�PHUFDWR�GHO� ODYRUR�GHL�JLRYDQL��
GHOOH�GRQQH�H�GHL�JUXSSL�YXOQHUDELOL��JDUDQWLUH�FRQGL]LRQL�GL�ODYRUR�DGHJXDWH�H�DIIURQWDUH�OD�VHJPHQWD]LRQH�GHO�PHUFDWR�
GHO� ODYRUR�� VYLOXSSDUH� H� DGDWWDUH�� RYH� QHFHVVDULR�� RSSRUWXQL� VLVWHPL� GL� SURWH]LRQH� VRFLDOH� H� UDIIRU]DUH� O·DFFHVVR� SHU�
DIIURQWDUH� OH� VILGH� GHULYDQWL� GDOOD� FULVL� &29,'���� H� TXHOOH� FRQQHVVH� DOOH� WUDQVL]LRQL� YHUGH� H� GLJLWDOH�� *DUDQWLUH� OD�
SDUWHFLSD]LRQH�HIIHWWLYD�GHOOH�SDUWL� VRFLDOL� DOOD� GHILQL]LRQH� GHOOH�SROLWLFKH�� UDIIRU]DUH� LO� GLDORJR� VRFLDOH� H�SURPXRYHUH� OD�
FRQWUDWWD]LRQH�FROOHWWLYD��*DUDQWLUH�OD�FRQGLYLVLRQH���H�OD�FRQYHUJHQ]D�YHUVR�GL�HVVH���GL�EXRQH�SUDWLFKH�QHO�PHUFDWR�GHO�
ODYRUR�H�GL�SROLWLFKH�VRFLDOL�FKH�UDIIRU]LQR�OD�UHVLOLHQ]D�HFRQRPLFD�H�VRFLDOH�

�� PRQLWRUDUH�O·HIILFDFLD�GHL�SDFFKHWWL�GL�VRVWHJQR�DOOH�LPSUHVH��FRQFHQWUDUVL�VX�XQ�VRVWHJQR�SL��PLUDWR�DOOD�VROYLELOLWj�GHOOH�
LPSUHVH� HFRQRPLFDPHQWH� VRVWHQLELOL� FKH� VRQR� VWDWH� PHVVH� LQ� GLIILFROWj� GXUDQWH� OD� FULVL� &29,'���� H� IDUH� PDJJLRUH�
ULFRUVR� DJOL� VWUXPHQWL� GL� FDSLWDOH�� $XPHQWDUH� OD� FDSDFLWj� GHL� TXDGUL� JLXULGLFL� LQ�PDWHULD� GL� LQVROYHQ]D� GL� IDU� IURQWH� LQ�
PRGR� HIILFDFH� H� WHPSHVWLYR� DL� FDVL� GL� IDOOLPHQWR� H� DOOH� ULVWUXWWXUD]LRQL� GHO� GHELWR�� RWWLPL]]DUH� LO� PDQWHQLPHQWR� GHO�
YDORUH� H�SURPXRYHUH�XQD�SL�� HIILFLHQWH�DOORFD]LRQH�GHL� FDSLWDOL�QHOO·HFRQRPLFD� UHDOH� H�JOL� LQYHVWLPHQWL� WUDQVIURQWDOLHUL��
&RPSLHUH� UDSLGL� SURJUHVVL� QHOO·DSSURIRQGLPHQWR� GHOO·XQLRQH� GHL� PHUFDWL� GHL� FDSLWDOL�� VX� FXL� OD� &RPPLVVLRQH� KD�
DYDQ]DWR� SURSRVWH� OHJLVODWLYH� LQFHQWUDWH� VXO� VRVWHJQR� DO� ILQDQ]LDPHQWR� GHOO·HFRQRPLD�� VXO� PLJOLRUDPHQWR� GHOOH�
RSSRUWXQLWj�GL�LQYHVWLPHQWR�SHU�OH�LPSUHVH�H�L�SULYDWL�H�VXOO·HOLPLQD]LRQH�GHJOL�RVWDFROL�WUDQVIURQWDOLHUL�LQJLXVWLILFDWL�DJOL�
LQYHVWLPHQWL�QHO�PHUFDWR�XQLFR�

�� FRQWLQXDUH� D� UDIIRU]DUH� L� TXDGUL� LVWLWX]LRQDOL� QD]LRQDOL� H� SRUWDUH� DYDQWL� OH� ULIRUPH� SHU� DIIURQWDUH� OH� VWUR]]DWXUH� FKH�
RVWDFRODQR�JOL�LQYHVWLPHQWL�H�OD�ULGLVWULEX]LRQH�GHL�FDSLWDOL�H�JDUDQWLUH�O·XVR�HIILFLHQWH�H�WHPSHVWLYR�GHL�IRQGL�GHOO·8QLRQH��
5LGXUUH�O·RQHUH�DPPLQLVWUDWLYR�FKH�JUDYD�VXOOH�LPSUHVH�H�PLJOLRUDUH�LO�FRQWHVWR�LPSUHQGLWRULDOH��5DIIRU]DUH�O·HIILFDFLD�H�OD�
GLJLWDOL]]D]LRQH� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� 0LJOLRUDUH� OD� JHVWLRQH� GHOOH� ILQDQ]H� SXEEOLFKH�� DQFKH� PHGLDQWH� OD�
SURPR]LRQH� GL� SUDWLFKH�GL� ELODQFLR�YHUGL� H� LO�PLJOLRUDPHQWR�GHOO·HIILFDFLD�GHL� TXDGUL�SHU� OD� JHVWLRQH� GHJOL� LQYHVWLPHQWL�
SXEEOLFL�� H� DYYDOHUVL� GHOOH� UHYLVLRQL� GHOOD� VSHVD� SHU�PLJOLRUDUH� OD� FRPSRVL]LRQH� H� OD� TXDOLWj� GHOOH� ILQDQ]H� SXEEOLFKH�� LQ�
SDUWLFRODUH� OD�TXDOLWj�GHJOL� LQYHVWLPHQWL�SXEEOLFL�H�JOL� LQYHVWLPHQWL�QHOOH�SHUVRQH�H�QHOOH�FRPSHWHQ]H��H�SHU�FRQFHQWUDUH�
PHJOLR�OD�VSHVD�SXEEOLFD�VXOOH�HVLJHQ]H�GL�ULSUHVD�H�UHVLOLHQ]D�

�� JDUDQWLUH� OD� VWDELOLWj� PDFURILQDQ]LDULD� H� PDQWHQHUH� L� FDQDOL� GL� FUHGLWR� SHU� O·HFRQRPLD�� FRQWLQXDQGR� DG� DIIURQWDUH� OD�
TXHVWLRQH�GHL�FUHGLWL�GHWHULRUDWL�DWWUDYHUVR��WUD�O·DOWUR��LO�PRQLWRUDJJLR�GHOOD�TXDOLWj�GHOOH�DWWLYLWj��XQ�LPSHJQR�WHPSHVWLYR�
H�SURDWWLYR�QHL�FRQIURQWL�GHL�GHELWRUL�LQ�GLIILFROWj��LQ�SDUWLFRODUH�TXHOOL�HFRQRPLFDPHQWH�VRVWHQLELOL��H�O·XOWHULRUH�VYLOXSSR�
GHL� PHUFDWL� VHFRQGDUL� GHL� FUHGLWL� GHWHULRUDWL�� &RQWLQXDUH� DG� DGRSHUDUVL� SHU� LO� FRPSOHWDPHQWR� GHOO·XQLRQH� EDQFDULD��
DWWUDYHUVR�XQ�SLDQR�GL� ODYRUR�JUDGXDOH�H�FRQ�VFDGHQ]H�GHILQLWH�VX�WXWWL�JOL�HOHPHQWL� LQ�VRVSHVR�QHFHVVDUL�H�FRQ�OR�VWHVVR�
OLYHOOR�GL�DPEL]LRQH��H�SHU�LO�UDIIRU]DPHQWR�GHO�UXROR�LQWHUQD]LRQDOH�GHOO·HXUR��&RQWLQXDUH�D�VRVWHQHUH�L�ODYRUL�HVSORUDWLYL�
VXOOD�SRVVLELOH�LQWURGX]LRQH�GL�XQ�HXUR�GLJLWDOH�

8OWHULRUL� PLVXUH� YROWH� DOO·DSSURIRQGLPHQWR� GHOO·8(0� GRYUHEEHUR� WHQHUH� FRQWR� GHJOL� LQVHJQDPHQWL� WUDWWL� GDOOD� ULVSRVWD�
JOREDOH� GL� SROLWLFD� HFRQRPLFD� GHOO·8QLRQH� DOOD� FULVL� &29,'����� ,� SURJUHVVL� UHODWLYL� DOO·DSSURIRQGLPHQWR� GHOO·8(0�
GRYUHEEHUR� HVVHUH� FRPSLXWL� QHO� SLHQR� ULVSHWWR� GHO� PHUFDWR� LQWHUQR� GHOO·8QLRQH� H� LQ� PDQLHUD� DSHUWD� H� WUDVSDUHQWH� QHL�
FRQIURQWL�GHJOL�6WDWL�PHPEUL�QRQ�DSSDUWHQHQWL�DOOD�]RQD�HXUR�

)DWWR�D�/XVVHPEXUJR��LO���DSULOH�����

3HU�LO�&RQVLJOLR
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