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;P[VSV� PUNSLZL�ौH�DUWLFOH�DGGUHVVHV�WKH� OHJDO�SUHVFULSWLRQ�RI�WKH�ULJKW�WR�UHSD\PHQW�RI� WKH�
PRQH\�RQ�EDQN�VDYLQJ�GHSRVLWV�DQG�FRUUHVSRQGLQJ�LQWHUHVWV��-XULVSUXGHQFH�DQG�SDUW�RI�WKH�
GRFWULQH�FRQVLGHU�WKDW�VXFK�D�ULJKW�EHJLQV�WR�SUHVFULEH�DV�RI�WKH�GHSRVLW�GDWH�RU�WKH�GDWH�RI�WKH�
ODWHVW�DFFRXQW�PRYHPHQW��+RZHYHU��UHFHQW�GHFLVLRQV�RI�WKH�&RXUWV�DQG�WKH�$%)��%DQNLQJ�DQG�
)LQDQFH�$UELWUDWRU���IROORZLQJ�WKH�WUHQG�RI�DQRWKHU�SDUW�RI�WKH�GRFWULQH��UDWKHU�FRQVLGHU�WKDW�
SUHVFULSWLRQ�VWDUWV�IURP�WKH�GDWH�ZKHQ�WKH�FXVWRPHU�DVNV�IRU�IXQGV�UHLPEXUVHPHQW��DFFRUGLQJ�
WR�WKH�OHJDO�DQG�HFRQRPLF�SXUSRVH�RI�WKH�VDYLQJ�GHSRVLW�FRQWUDFW��ौH�IRXQGDWLRQV�RI�WKHVH�
WZR�RSSRVLWH�WHQGHQFLHV�DUH�DVVHVVHG�DQG�SDUWLFXODU�DिHQWLRQ�LV�JLYHQ�WR�ZKHWKHU�WKH�ODिHU�
WUHQG��WKRXJK�SUHIHUDEOH��GHVHUYHV�IXUWKHU�GHYHORSPHQW�RU�FODULਭFDWLRQ�

2L`^VYKZ!ھEDQN��VDYLQJ�GHSRVLW��SUHVFULSWLRQ��UHSD\PHQW��PRQH\�UHLPEXUVHPHQW�

��� 7YLTLZZH

,O� WHPD�SRWUHEEH�SHU� OD�YHULW¢�DSSDULUH�YHFFKLR�H�mSROYHURVR}ۋ��JL¢� VH�QH�
GLEDिHYD��SHU� IHUPDUVL� DL�SULPL�GHO�QRYHFHQWR�� LQ�XQ�mFODVVLFR}�VXL�GHSR�
VLWL�EDQFDUL��TXHOOR�GL�/D�/XPLD�QHO����ۋ�����FRV®�FRPH�YHFFKLR�H�SROYHURVR�
SRWUHPPR�LPPDJLQDUH�XQ�OLEUHिR�GL�GHSRVLWR�DEEDQGRQDWR�LQ�IRQGR�DG�XQ�
FDVVHिR�SHU�SL»�GL�VHिDQWۑDQQL��FRPH�SXUH�ª�VWDWR�LO�FDVR�HVDPLQDWR�GD�DOFXQH�
UHFHQWL�SURQXQFH�

6L�WUDिD�WXिDYLD�GL�WHPD�FKH��GRSR�XQ�LPPRELOLVPR�GL�TXDVL�PH]]R�VH�
FROR��KD�UHJLVWUDWR�QHOOD�JLXULVSUXGHQ]Dۋ��VLD�TXHOOD�WRJDWD�FKH�DUELWUDOHۋ��UH�
FHQWL�H�VLJQLਭFDWLYH�HYROX]LRQL��SHU�QRQ�GLUH�UHYLUHPHQW�

,O�WHPD�ª�TXHOOR�GHOOD�SUHVFUL]LRQH�GHO�GLULिR�DOOD�UHVWLWX]LRQH�GHOOH�VRP�
PH�RJJHिR�GL�GHSRVLWR�EDQFDULR��SHU�OR�SL»�mD�FXVWRGLD}��ोHVWLRQH�XOWHULR�
UH�PD�FRQQHVVDۋ��QRQFK«��FRPH�PHJOLR�VL�YHGU¢��GL�ULOHYDQ]D�WXिۑDOWUR�FKH�
PDUJLQDOH��EDVWL�SHQVDUH�FKH�WDORUD�VL�ª�SRVWR�LO�FDVR�GL�OLEUHिL�GL�GHSRVLWR�
SHU�LPSRUWL�GL�GXHFHQWR�OLUH�ULVDOHQWL�DJOL�DQQL�WUHQWD�GHO�VHFROR�VFRUVRۋ��ª�
SRL�TXHOOD�UHODWLYD�DOOD�SUHVFUL]LRQH�GHO�GLULिR�DJOL�LQWHUHVVL�VXOOH�PHGHVLPH�

����D�/XPLD��'HSRVLWL�EDQFDUL��,��7RULQR/��,ھ�����S������VV���ULFKLDPDQGR�GRिULQD�H�JLXUL�
VSUXGHQ]D�DQFRUD�SUHFHGHQWL�
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VRPPH�GHSRVLWDWH��(�TXHVWLRQH�DQFRUD�XOWHULRUHۋ��PD�FKH��DOPHQR�D�SULPD�
YLVWD� HG� LQWXLWLYDPHQWH�� DSSDUH� FRQWLJXD� VH� QRQ� VRYUDSSRVWD� D� TXHOOD� RUD�
SULQFLSDOPHQWH�DਬURQWDWD��H�FKH�DOORUD�SXUH�PHULWD�GL�HVVHUH�YDOXWDWD�LQ�TXH�
VWD�SURVSHिLYDۋ��ª�SRL�TXHOOD�UHODWLYD�DL�FG��FRQWL�GRUPLHQWL��UHJRODWL�GDOOۑDUW��
��� FRPPD������ O�� ���GLFHPEUH� �����Q�� ����� H� G�S�U�� ���JLXJQR�������Q�� �����
'LVFLSOLQD��TXHVWD��FKH�IRUVH�QRQ�GHO�WXिR�FDXVDOPHQWH�ª�ULVXOWDWD�DQWLFLSDUH�
GL�SRFR�LO�VRSUD�FHQQDWR�UHYLUHPHQW�LQ�PDWHULD�GL�SUHVFUL]LRQH�GHO�GLULिR�DOOD�
UHVWLWX]LRQH�GHL�GHSRVLWL�EDQFDUL�

��� 0S�WYVISLTH��LK�HS[YP�JVUULZZP�

6X�TXHVWۑXOWLPR�H�SULQFLSDOH�WHPDۋ��GXQTXH�TXHOOR�GHOOۑDFWLR�GHSRVLWL�GLUHFWD�
�ڟ SRVVRQR� LQQDQ]LWXिR� ULFKLDPDUVL� L� mSXQWL� IHUPL}��'D� SDUWH� GHO� GHSRVL�
WDQWH�� OD�SUHVFUL]LRQH� ULVXOWD� FHUWDPHQWH� LQWHUURिD�SHU� HਬHिR�GL�RSHUD]LR�
QL� GD� OXL� FRPSLXWH� R� GL� VXH� ULFKLHVWH� �DUW�� ������ F�F���� RYYHUR� GD� DOWUL� VXRL�
DिL�FKH�VLDQR� LQWHUSUHWDELOL�FRPH�HVHUFL]LR�GHO�GLULिR� �FRPH� OۑDFFHिD]LRQH�
GL�XQۑHUHGLW¢�FRPSUHQVLYD�GHO�GHSRVLWR��R�XQD�SURFHGXUD�GL�DPPRUWDPHQWR�
GHO�OLEUHिR�VPDUULWR���0HQWUH��JXDUGDQGR�DOOD�FRQGRिD�GHOOD�EDQFD��DOWUHिDOH�
HਬHिR�GHULYD�GDO�ULFRQRVFLPHQWR�GD�SDUWH�GHOOD�EDQFD�GHJOL�LQWHUHVVL�GRYXWL��
DQQRWDQGROL�VX�OLEUHिR��RSSXUH��VH�LO�GHSRVLWR�VLD�UHJRODWR�VX�FRQWR�FRUUHQWH��
DFFUHGLWDQGROL�VXO�PHGHVLPR�FRQWR�R�FRPXQLFDQGR�OۑHVWUDिR�FRQWR�SHU�OۑDS�
SURYD]LRQH�GHO�FOLHQWH��DUW�������F�F���� WXिL�DिL��TXHVWL��FKH�FRPSRUWDQR�XQ�
mULFRQRVFLPHQWR�GHO�GLULࡇR�GD�SDUWH�GHO�GHELWRUH}��DUW�������F�F��

$O�GL�O¢�GL�WDOL�DिL��FHUWDPHQWH�FDSDFL�GL�LPSHGLUH�LO�PDWXUDUH�GHOOD�SUH�
VFUL]LRQH�GHO�GLULिR�DOOD�UHVWLWX]LRQH�GHOOH�VRPPH�GHSRVLWDWH��LO�SUREOHPD�SL»�
FRQVLVWHQWH��HG�HਬHिLYDPHQWH�RJJHिR�GL�PDJJLRUH�DिHQ]LRQH��ª�SHU´�TXHO�
OR�UHODWLYR�DOOH�VRPPH�RJJHिR�GL�GHSRVLWL�GL� ULVSDUPLR�D�YLVWD�� VROLWDPHQWH�
QHOOD�IRUPD�GHO�OLEUHࡇR�GL�ULVSDUPLR��H�GHOOH�TXDOL�LO�FOLHQWH��SHU�XQ�SHULRGR�
VXSHULRUH�D�GLHFL�DQQL��QRQ�DEELD�FKLHVWR�OD�UHVWLWX]LRQH��QHSSXUH�FRPSLHQGR�
DOFXQۑDOWUD�RSHUD]LRQH�

&RQ�OۑLQWHUURJDWLYR��DOORUD��VH�TXHVWD�LQHU]LD��LQ�DVVHQ]D�GL�FDXVH�GL�LQWHU�
UX]LRQH�GHO�GHFRUVR�GHOOD�SUHVFUL]LRQH��YDOJD�D�ULWHQHUH�SUHVFULिD�OD�UHODWLYD�
D]LRQH�� H� GXQTXH� FRQ� OۑLQWHUURJDWLYR� FLUFD� LO�PRPHQWR� D� SDUWLUH� GDO� TXDOH�
ULWHQHUH�GHFRUVR�LO�WHUPLQH�GL�OHJJH�

,O�SUREOHPD��LQ�HਬHिL��QRQ�VL�SRQH�SHU�L�GHSRVLWL�YLQFRODWL��SHU�L�TXDOL�OD�
SUHVFUL]LRQH�GHO�GLULिR�DOOD�UHVWLWX]LRQH�QRQ�SX´�FKH�GHFRUUHUH��TXDQWRPH�
QR��GDOOD�VFDGHQ]D�GHO�WHUPLQH�FRQYHQXWR��VDOYR�FKH�OR�VL�ULWHQJD��DQFKH�D�
VHFRQGD�GHOOH�SUHYLVLRQL�FRQWUDिXDOL��WDFLWDPHQWH�SURURJDWR�DOOD�VFDGHQ]D����

�9��JL¢��FRQ�ULIHULPHQWR�DOOH�SUHYLJHQWL�Q�E�X���*�)��&DPSREDVVR��'HSRVLWR��,,,��'HSRVLWRھ�
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EDQFDULR��(QF��*LXU���;��5RPD��������S�����8Q�FDVR�GHO�JHQHUH�ULVXOWD�HVDPLQDWR�QHOOD�GHFLVLRQH�
GHOOۑ$%)�Q������������RYH�SHU´ۋ��JHQHUDOL]]DQGR�XQ�SULQFLSLR�ULWHQXWR�DSSOLFDELOH�DG�DOWUD�IDW�
WLVSHFLH�GD�&DVV�����JLXJQR�������Q���������VL�WUDिDYD�LQIDिL�GL�PXWXR�SHU�LO�TXDOH�QRQ�ULVXOWDYD�
ਭVVDWD�OD�VFDGHQ]D�GHO�WHUPLQH��ULVSHिR�DO�TXDOH�VL�DਬHUPDYD��mOD�SUHVFUL]LRQH�GHO�FUHGLWR�GHFRU�
UH�DQFKH�TXDQGR�LO�UHODWLYR�GLULࡇR�QRQ�VLD�DQFRUD�HVLJLELOH�SHU�OD�PDQFDWD�टVVD]LRQH�GHO�WHPSR�
GHOOڥDGHPSLPHQWR��GD�VWDELOLUVL�SHU�DFFRUGR�GHOOH�SDUWL��SRWHQGR�LQ�WDO�FDVR�LO�FUHGLWRUH�FRPXQTXH�
ULFRUUHUH�D�JLXGLFH�SHU�OD�टVVD]LRQH�GHO�WHUPLQH��DL�VHQVL�GHOOڥDUW��������FRPPD�WHU]R��FRG��FLY���FRQ�
OD�FRQVHJXHQ]D�FKH�LQ�WDO�FDVR�ª�LPSRVVLELOH�FRQटJXUDUH�XQ�LPSHGLPHQWR�JLXULGLFR�DOOڥHVHUFL]LR�
GHO�GLULࡇR��LO�TXDOH�VROWDQWR�LPSHGLVFH�LO�GHFRUVR�GHOOD�SUHVFUL]LRQH}�ۋ��LO�&ROOHJLR�DUELWUDOH�KD�
ULWHQXWR�FKH��QRQRVWDQWH�LO�FRQWUDिR�SUHYHGHVVH�XQD�FODXVROD�GL�ULQQRYR�WDFLWR�HG�DXWRPDWLFR��
OD�SUHVFUL]LRQH�IRVVH�GHFRUVD�SHU�OD�PDQFDWD�ULFKLHVWD�GL�ULPERUVR�SHU�XQ�SHULRGR�VXSHULRUH�
D�GLHFL�DQQL��3XUH�Yۑª�GD�GLUH��SHUDOWUR��FKH�QRQ�LQIUHTXHQWH��VRSUDिXिR�QHO�SDVVDWR��ª�VWDWD�
OۑDVVLPLOD]LRQH��LQ�JHQHUDOH��GHO�GHSRVLWR�EDQFDULR�DO�PXWXR��Y��3RU]LR��,O�GHSRVLWR�EDQFDULR��QH�,�
&RQWUDࡇL�GHOOH�EDQFKH��7RULQR��������GLU��SULY��GLUHिR�GD�3��5HVFLJQR��7RULQRࡇ�HVWUDिR�GDO�7UDۋ���
�������SSۋ����H������PD�SHU�OD�SUHYDOHQWH�RSLQLRQH�FRQWUDULD��YROWD�D�ULFRQRVFHUH�DO�GHSRVLWR�
EDQFDULR��TXDOH�FKH�QH�VLD�OD�VSHFLHV��XQD�GLYHUVD�HG�DXWRQRPD�FRQQRWD]LRQH�IXQ]LRQDOH��&DP�
SREDVVR��'HSRVLWR�EDQFDULR���FLW���S�����0ROOH��,�FRQWUDࡇL�EDQFDUL���D�HG���QHO�7UDࡇDWR�GL�GLU��FLY��H�
FRPP��GLUHिR�GD�&LFX�H�0HVVLQHR��;;;9��W�����0LODQR��������S�������VHSSXUH�SUHFLVDQGR��mSHU�
VHPSOLटFDUH�LO�GLVFRUVR}��GL�YROHUQH�HVFOXGHUH�mLO�PHGLXP�GHO�GHSRVLWR�LUUHJRODUH}��FKH�LQYHFH�
SRWUHEEH�SRUWDUH�D�FRQFOXVLRQL�GLYHUVH��HG�LQIDिL��ULFRQGXFHYD�D�WDOH�VFKHPD�TXDQWRPHQR�L�
GHSRVLWL�EDQFDUL�D�YLVWD�R�D�EUHYH�SUHDYYLVR��PHQWUH�VROR�TXHOOL�D�OXQJR�SUHDYYLVR�H�D�VFDGHQ]D�
ਭVVD�DO�mYHUL�H�SURSUL�PXWXL�IUXࡇLIHUL}��/D�/XPLD��RS��FLW���S��������&L´�YHQLYD�DਬHUPDWR��VHPSUH�
GD�3RU]LR��FLW���SXU�ULFRQRVFHQGR�FKH�LO�GHSRVLWR�EDQFDULR�QRQ�SUHYHGH�QHFHVVDULDPHQWH�XQ�
WHUPLQH��PD�RVVHUYDQGR�DO�FRQWHPSR�FKH�QHSSXUH�YۑKD�GXEELR�FKH�HVVR��QHOOH�LQWHQ]LRQL�GHOOH�
SDUWL��FRQWHPSOL�VHPSUH�XQ�FHUWR�WHPSR�SHU�OD�UHVWLWX]LRQH��FRQ�OD�VROD�HFFH]LRQH�DOORUD�GHO�
GHSRVLWR�LQ�FRQWR�FRUUHQWH��FKH�SX´�DQFKH�SUHVXSSRUUH�XQ�XWLOL]]R�LPPHGLDWR�LQ�IXQ]LRQH�GHO�
VHUYL]LR�GL�FDVVD�D�FXL�ª�ਭQDOL]]DWR��H�FKH�SX´�DOORUD�HVVHUH�ULFRQGRिR�DG�XQD�mLSRWHVL�FRQWUDW�
WXDOH�GLVWLQWD�GDO�GHSRVLWR�EDQFDULR}��H�SXU�DPPHिHQGR�LQਭQH�FKH�XQD�mTXHVWD�VFHOWD�FRPSRUWD�
LO�VXSHUDPHQWR�GHO�GDWR�OHࡇHUDOH�>DUW��������F�F�@��FKH�FRVWLWXLVFH�OD�FODXVROD�GL�FRQWR�FRUUHQWH�FRPH�
DFFHVVRULD�GHO�GHSRVLWR}���3HU�OۑDਬHUPD]LRQH��LQ�VHQVR�FRQWUDULR��GHOOD�WLSLFLW¢�GHO�FRQWUDिR�GL�
GHSRVLWR�EDQFDULR�TXDOH�FKH�QH�VLD�OD�VSHFLHV��DOPHQR�GRSR�OD�FRGLਭFD]LRQH�GHO�������Y��SHU´�
&DPSREDVVR��RS��ORF��XOW��FLW���1��6DODQLWUR��3UREOHPL�LQ�WHPD�GL�GHSRVLWL�EDQFDUL��%%7&��������,��
S������VV�

����&0ROOH��'HSRVLWL�EDQFDUL�H�SUHVFUL]LRQH��%%7ھ�����,,��S�������Y��DQFKH�*��)HUUL�VU���QHOOD�
3RVWLOOD��LYL��D�S������

QRQFK«ۋ��SHU�DOWUR�YHUVRۋ��SHU�TXHOOL�UHJRODWL�LQ�FRQWR�FRUUHQWH��ODGGRYH��FRPH�
SRFۑDQ]L�ULFRUGDWR��QRQ�VROR�RJQL�PRYLPHQWD]LRQH�GD�SDUWH�GHO�FOLHQWH��PD�
RJQL�DFFUHGLWDPHQWR�GL�LQWHUHVVL�R�FRPXQLFD]LRQH�GL�HVWUDिR�FRQWR�GD�SDUWH�
GHOOD�EDQFDۋ��FKH�LQ�SULQFLSLR�YL�ª�VHPSUH�WHQXWDۋ��SRVVRQR�YDOHUH�DG�LQWHU�
URPSHUH�LO�GHFRUVR�GHOOD�SUHVFUL]LRQH��DUW��������F�F����

&RQ�ULIHULPHQWR�DL�GHSRVLWL�D�YLVWD�UHJRODWL�PHGLDQWH�OLEUHिR�GL�ULVSDU�
PLR��LQYHFH��LO�SUREOHPD�VL�ª�VHPSUH�SRVWR��VLD�LQ�GRिULQD�FKH�LQ�JLXULVSUX�
GHQ]D��H�DQFRUD�VSLJRODQGR�IUD�OH�UHFHQWL�GHFLVLRQL�GHOOۑ$%)�VL�ULVFRQWUD�XQD�
ਭRULWXUD�GL�SURQXQFH�LQ�PDWHULD�
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��� .SP�VYPLU[HTLU[P

&RPH�VL�ULFRUGDYD�DO�SULQFLSLR��SHU�TXDVL�FLQTXDQWۑDQQL��H�SUHFLVDPHQWH�IUD�LO�
�����H�LO��������KD�SUHYDOVR��LQ�PRGR�SUHVVRFK«�FRVWDQWH��VDOYR�TXDOFKH�GLVFR�
VWDPHQWR�GHOOD�JLXULVSUXGHQ]D�GL�PHULWR�QHJOL�XOWLPL�DQQL���XQ�RULHQWDPHQWR��
FRQYDOLGDWR�DQFKH�GDOOD�PDQXDOLVWLFD���FKH�PXRYHQGR�GD�XQD�SUHYDOHQWH�DQD�
ORJLD�FRQ�LO�GHSRVLWR�LUUHJRODUHۋ��H�DO�ULQYLR�SHU�HVVR�RSHUDWR�DOOD�GLVFLSOLQD�
GHO�PXWXR��LQ�SXQWR�GL�REEOLJR�UHVWLWXWRULR�GHO�GHSRVLWDULR��TXDQGR�TXHVWL�DE�
ELD�DFTXLVWDWR�OD�SURSULHW¢�GHOOH�FRVH�GHSRVLWDWH��DUW��������F�F��ۋ��ULFRQRVFH�
YD�FKH�DQFKH�QHO�FDVR�GL�GHSRVLWR�EDQFDULR�OD�SUHVFUL]LRQH�VDUHEEH�GHFRUVD�
GDO�PRPHQWR�LQ�FXL�LO�GLULࡇR�DOOD�UHVWLWX]LRQH�DYUHEEH�SRWXWR�HVVHUH�HVHUFLWDWR�
GDO�GHSRVLWDQWH���H�SHUFL´�JL¢�D�SDUWLUH�GDOOD�VWHVVD�FRVWLWX]LRQH�GHO�GHSRVL�
WR��RYYHUR��VXFFHVVLYDPHQWH�HG�HYHQWXDOPHQWH��GDOOۑXOWLPD�PRYLPHQWD]LRQH�
�SUHOHYDPHQWR�R�YHUVDPHQWR��R�GD�TXDOVLDVL�DOWUD�RSHUD]LRQH�DिUDYHUVR�FXL�VL�
IRVVH�mHVWULQVHFDWR}�LO�GLULिR�GHO�FOLHQWH��H�FRQ�FL´�LQWHUURिR�LO�GHFRUVR�GHOOD�
SUHVFUL]LRQH�

,Q�VHQVR�FRQWUDULR�VL�ULVFRQWUDYDQR�SHU´��JL¢�LQ�WHPSL�ULVDOHQWL��DXWRUH�
YROL�RSLQLRQL�GRिULQDOL���QRQFK«�� LQ� WHPSL�PROWR�SL»� UHFHQWL�H�QHOOD� VWHVVD�

��9ھ� LQQDQ]LWXिR�&DVV�� ���PDU]R� ������ Q�� �����&DVV�� ��� JHQQDLR� ������ Q�� �����&DVV�� ��
PDJJLR�������Q������� �VHFRQGR�FXL� LQ�SDUWLFRODUH��QHSSXUH� OۑLPSHGLPHQWR�GL� IDिR�YDUUHEEH�
DG�SUHFOXGHUH�LO�GHFRUVR�GHOOD�SUHVFUL]LRQH�H[�DUW�������F�F���VH�QH�YHGD�OD�QRWD�GL�%ULROLQL��2V�
VHUYD]LRQL�LQ�WHPD�GL�OLEUHࡇL�GL�GHSRVLWR�D�ULVSDUPLR�VRࡇRSRVWL�D�VHTXHVWUR�SHQDOH�H�SUHVFUL]LRQH�
GHO�GLULࡇR�DOOD�UHVWLWX]LRQH��%%7&��������,,��S������VV����&��$SS��0LODQR�����GLFHPEUH�������7ULE��
6DOHUQR����PDJJLR�������1HOOD�JLXULVSUXGHQ]D�GHOOۑ$%)��Y��OH�GHFLVLRQL�QQ����������������������
����������������������������������������������������������������TXHVWH�XOWLPH�GXH��SHUDOWUR��
VXFFHVVLYH�DOOD�SL»�UHFHQWH��H�FRQWUDULD��JLXULVSUXGHQ]D�GL�OHJLिLPLW¢��DSSUHVVR�ULFRUGDWD��

�DWR�GL�GLU��FLY��H�FRPP��GLUHिR�GD�&LFXࡇL�EDQFDUL���D�HG���QHO�7UDࡇ9��FRV®�0ROOH��,�FRQWUDھ�
H�0HVVLQHR��;;;9��W�����0LODQR��������S������VV���H�DQFRUD�OD�VHिLPD�HGL]LRQH�GL�0ROOH�H�'HVL�
GHULR��0DQXDOH�GL�GLULࡇR�EDQFDULR�H�GHOOڥLQWHUPHGLD]LRQH�टQDQ]LDULD��0LODQR��������S������VV���
)LRUHQWLQR��'HO�FRQWR�FRUUHQWH��GHL�FRQWUDࡇL�EDQFDUL���D�HG��ULY��H�DPSOLDWD��&RPPHQWDULR�DO�&R�
GLFH�&LYLOH�D�FXUD�GL�6FLDORMD�H�%UDQFD��%RORJQD�5RPD��������S������3RU]LR��,O�GHSRVLWR�EDQFDULR��
FLW���S�������1HOOD�OHिHUDWXUD�VDJJLVWLFD��)DYDUD��6XOOD�GHFRUUHQ]D�GHOOD�SUHVFUL]LRQH�QHL�GHSRVLWL�
EDQFDUL� LQ�FRQWR�FRUUHQWH��%%7&�������� ,,��S������&��6DQWDJDWD��6XO� WHUPLQH�GL�SUHVFUL]LRQH�GHO�
GHSRVLWR�EDQFDULR��5DVV��(F��%DQFR�GL�1DSROL��������S�������0ROOH��'HSRVLWL�EDQFDUL��FLW���S������
�FRQ�3RVWLOOD�FRQWUDULD�GL�*��)HUUL�D�S������VV���H�JL¢�QHOOD�YRFH�'HSRVLWR�EDQFDULR��1RYLVV��'LJ��,W���
9��7RULQR��������S������VV���0�9��'H�*LRUJL��6XO�PRPHQWR�LQL]LDOH�GHOOD�SUHVFUL]LRQH�QHO�GHSRVLWR�
UHJRODUH�VHQ]D�WHUPLQH��5LY��GLU��FLY���������,,��S������VV���VSHF��S���������0D�JL¢�LQ�VHQVR�FRQWUDULR��
DGHUHQGR�DOOD�WHVL�DSSUHVVR�ULSRUWDWD�HG�RUD�SUHYDOHQWH��3HUDVVL�H�6LOYHिL��,�FRQWUDࡇL�EDQFDULڟ��
,O�GHSRVLWR��LQ�&DODQGUD�%XRQDXUD��3HUDVVL�H�6LOYHिL��/D�EDQFD��OڥLPSUHVD�H�L�FRQWUDࡇL��3DGRYD��
������S������VV���D�Sۋ�����������

�6HFRQGR�TXHOOD�FKH�VSHVVR��DQFKH�VH�QRQ�SL»�GL�UHFHQWH��ª�VWDWD�GHਭQLWD�FRPH�OD�mWHRھ�
ULD�GHOOD�UHDOL]]D]LRQH}��SHU�DPSL�ULIHULPHQWL��FIU��0�9��'H�*LRUJL��6XO�PRPHQWR�LQL]LDOH�GHOOD�
SUHVFUL]LRQH��FLW���S�������QW����

�PHOLR�H�(��)LQ]L��2EEOL$ۑ'��6��6RWJLD��'HL�GHSRVLWL�EDQFDUL��&RPP��DO�&RG��&LY��GLUHिR�GD�0ھ�
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GLUH]LRQH��SRVL]LRQL�GL�SDUWH�GHOOD�JLXULVSUXGHQ]D�GL�PHULWR��HG�DUELWUDOH��VSH�
FLDOPHQWH��TXDQWR�D�TXHVWۑXOWLPD��D�SDUWLUH��VH�QRQ�HUUR��GD�DOFXQH�GHFLVLRQL�
GHOOۑ$%)�GHO�������� LQ�FRQFRPLWDQ]D�WHPSRUDOH��IRUVH�QRQ�GHO�WXिR�FDXVDOH�
VWDQGR�DOOH�PRWLYD]LRQL�VSHVVR�ULQYHQLELOL��FRQ�OD�QXRYD�GLVFLSOLQD�GHL�mFRQWL�
GRUPLHQWL}���FKH�LQDXJXUDYDQR�XQ�QXRYR�RULHQWDPHQWR��LQਭQH�DFFROWR�GDOOD�
6XSUHPD�&RUWH�LQ�TXHOOR�FKH�DिXDOPHQWH�SX´�ULWHQHUVL�LO�OHDGLQJ�FDVH��&DVV���
���JHQQDLR�������Q�������

/D�&RUWH�� VRYYHUWHQGR� OۑRULHQWDPHQWR�SUHFHGHQWH�� KD� ULFRQRVFLXWR�QHO�
FRQWUDिR�GL�GHSRVLWR�EDQFDULR�XQ�FRQWUDिR�FDXVDOPHQWH�DXWRQRPR�GD�TXHO�
OR� GL� GHSRVLWR� �LUUHJRODUH�� R� GL� PXWXR�� EHQFK«� PDJJLRUPHQWH� DFFRVWDELOH�
DO�SULPR��H�VHJQDWDPHQWH�XQ�WLSLFR�FRQWUDिR�GۑLPSUHVD��DQLPDWR�GD�SURਭOL�
VSHFXODWLYL�H�GL�GXUDWD��YROWR�DG�DVVLFXUDUH�OD�SHUPDQHQWH�GLVSRQLELOLW¢�GHOOD�
VRPPD��DਬHUPDQGR�FRQVHJXHQWHPHQWH�FKH��LQ�WDO�FDVR��OۑREEOLJR�UHVWLWXWRULR�
GHOOD�EDQFD�VRUJHUHUEEH�VRODPHQWH�D�VHJXLWR�GHOOD�ULFKLHVWD�GHO�FOLHQWH��SRLFK«�
OD�mHVLJLELOLW¢}�GHO�FRUULVSRQGHQWH�GLULिR�GHULYHUHEEH�VROWDQWR�GD�WDOH�ULFKLH�
VWD��FKH�GL�SHU�V«�FRVWLWXLVFH�XQD�PHUD�IDFROW¢��RQGH�ª�VROWDQWR�GDOOۑHVHUFL]LR�
GL�WDOH�IDFROW¢�FKH�LQL]LHU¢�D�GHFRUUHUH�OD�UHODWLYD�SUHVFUL]LRQH�

ोHVWD�SURVSHिLYDۋ��VHPSUH�VHFRQGR�OۑXOWLPD�JLXULVSUXGHQ]D�GL�OHJLिLPL�
W¢��DVVXPHQGR�LQ�ODUJD�SDUWH�OۑRSLQLRQH�JL¢�HVSUHVVD�GD�DOFXQL�DXWRULۋ����VDUHE�
EH�FRQIHUPDWD�GDOOD�FRQVLGHUD]LRQH�GHOOD�IXQ]LRQH�GHO�FRQWUDिR�FRPH�ULYROWD�
SULQFLSDOPHQWH�DOOD�UDFFROWD�GHO�ULVSDUPLR��GDO�ODWR�GHOOD�EDQFD��H�GHO�PDQWHQL�

JD]LRQL��,,��)LUHQ]H��������S�������0��7RQGR��,�FRQWUDࡇL�EDQFDUL��,��5RPD��������YRO��,��S�������*��)HUUL�
VU���'HSRVLWR�EDQFDULR�LQ�FRQWR�FRUUHQWH�H�SUHVFUL]LRQH�GHO�GLULࡇR�DOOD�UHVWLWX]LRQH��5LY��GLU��FRPP���
������,,��S������VV���QRWD�D�&DVV�����PDU]R�������Q�������VRSUD�FLWDWD���H�SL»�LQ�JHQHUDOH��,G���'HSRVLWR�
EDQFDULR��(QF��GLU���0LODQR��������YRO��;,,��S������VV��(�QHOOD�PHGHVLPD�GLUH]LRQH��JL¢�SULPD�GHO�
&RGLFH�GHO�������/D�/XPLD��'HSRVLWL�EDQFDUL��FLW���S�������ULOHYDQGR�FRPH�OD�SUHVFUL]LRQH�QRQ�SRVVD�
ULWHQHUVL�GHFRUUHUH�ਭQ�TXDQGR�OD�VLWXD]LRQH�SX´�ULWHQHUVL�mVLFXUD}��PD�VROR�D�SDUWLUH�GDOOۑmLVWDQWH�
LQ�FXL�LO�GHSRQHQWH�XVL�GHO�SRWHUH�FRQIHULWRJOL�GDOOD�OHJJH�H�VL�WURYL�LQ�FRQठLࡇR�FROOD�YRORQW¢�FRQWUDULD�
GHO�GHSRVLWDULR}��1��6DODQLWUR��3UREOHPL�LQ�WHPD�GL�GHSRVLWL�EDQFDUL��FLW���S������VV���D�S������VV���)��
*LRUJLDQQL��,�FUHGLWL�GLVSRQLELOL��0LODQR��������S�������)��%ULROLQL��2VVHUYD]LRQL��FLW���S�������7RUUHVL��
6XOOD�SUHVFUL]LRQH�GHO�GLULࡇR�DOOD�UHVWLWX]LRQH�GL�VRPPH�LQ�GHSRVLWR�EDQFDULR�D�ULVSDUPLR��QRWD�D�
&DVV����PDJJLR�������Q���������)RUR�LW���������,��F�������VV���DOOH�F�������������GL�TXHVWۑXOWLPD�$XWULFH��
LQ�SDUWLFRODUH��PROWL�SDVVDJJL�ULVXOWDQR�ULSURGRिL�GDOOD�VRSUD�FLWDWD�&DVV�����������

����0D�Y��JL¢�&DVVھ��PDJJLR�������Q��%%7&��������,,������H�SRL�L�SUHFHGHQWL�SL»�UHFHQWL�GL�
7ULE��&DWDQLD�����JLXJQR�������7ULE��7RULQR�����JLXJQR��������7ULE��5HJJLR�(PLOLD�����RिREUH������

��Q,ھ SDUWLFRODUH�� IUD� OH� SULPH�� TXHOOH� GHO�&ROOHJLR� GL� 5RPD�QQ�� ��������� �HVWHQVRUH� 6��
5XSHUWR��ULSRUWDWD�DQFKH�LQ�%%7&��������,,��S������VV���FRQ�QRWD�GL�'��6DORPRQH��,QHU]LD�H�SUH�
VFUL]LRQH�QHO�GHSRVLWR�D�ULVSDUPLR��S������VV����Q������������H�SRL��GLFKLDUDQGRVL�GL�XQLIRUPDUH�
DOOD�SURQXQFLD�GHOOD�6XSUHPD�&RUWH�GHO�������OH�GHFLVLRQL�Q������GHO���PDU]R�������Q�������GHO�
���DSULOH�������H�SRL�PROWH�DOWUH��GD�XOWLPR��Y��OH�QQ������������H������GHO�PDU]R��������8QD�
ULFRVWUX]LRQH�GHOOۑHYROYHUVL�GHL�RULHQWDPHQWL�SX´�OHJJHUVL�QHOOD�GHFLVLRQH�Q������������

������9��VRSUDिXिR�6DODQLWUR��3UREOHPL��FLW���Sھ���QRQFK«��SHU�XQD�FLWD]LRQH�TXDVL�OHिHUDOH�
GD�SDUWH�GHOOD�&DVVD]LRQH��7RUUHVL��6XOOD�SUHVFUL]LRQH��FLW���F�������VV�
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PHQWR�GHOOD�GLVSRQLELOLW¢�GHOOH�VRPPH��GDO�ODWR�GHO�FOLHQWH��PHQWUH�VROWDQWR�QHO�
OD�IDVH�HVWLQWLYD��ULOHYHUHEEH�H�VL�FRQFUHWL]]HUHEEH�OۑLQWHUHVVH�DOOD�UHVWLWX]LRQH�

6LFFK«��LQ�WDOH�TXDGUR�IXQ]LRQDOH��OۑLQHU]LD��VHPSUH�FKH�QRQ�FRQVHJXHQ�
WH�DG�XQD�YLROD]LRQH�GHO�GLULिR����QRQ�SRWUHEEH�GL�SHU�V«�TXDOLਭFDUVL�FRPH�
HVSUHVVLYD�GL�GLVLQWHUHVVH��TXDOH�FRQWHJQR�DEGLFDWRULR����$QFKH�SHUFK«�DOWUL�
PHQWL��H�SDUDGRVVDOPHQWH��OۑHVHUFL]LR�GHO�GLULिR��DOOD�UHVWLWX]LRQH��FRPSRUWH�
UHEEH�OۑHVWLQ]LRQH�GHO�UDSSRUWR�H�FRQ�FL´�OD�GHOXVLRQH�GHOOD�VXD�VWHVVD�SULQ�
FLSDOH� IXQ]LRQH��� �OD�mFXVWRGLD}�R��SL»�HVDिDPHQWH�� LO�PDQWHQLPHQWR�GHOOD�
GLVSRQLELOLW¢�GL�PRQHWD�EDQFDULD����

,Q�WDO�VHQVR��FRPH�JL¢�ULOHYDWR�HG�DQWLFLSDWR�GDOOH�SULPH�SURQXQFH�GHO�
�����GHOOۑ$%)��TXHVWR�KD�DQ]L�ULEDGLWR� OD�GLVWLQ]LRQH� IUD�GHSRVLWR�EDQFDULR�
FRVWLWXLWR�PHGLDQWH� OLEUHिR�� GD� TXHOOR� UHJRODWR� LQ� FRQWR� FRUUHQWH�� LO� TXDOH�
LQYHFH��VLFFRPH�QDWXUDOPHQWH�YRFDWR�DOOD�PRYLPHQWD]LRQH��SRWUHEEH�FRQQR�
WDUH�GLYHUVDPHQWH�OۑDVVHQ]D�GL�PRYLPHQWD]LRQL��GD�YDOXWDUVL�SLXिRVWR�TXDOH�
LQHU]LD�WHQGHQ]LDOPHQWH�VLQWRPDWLFD�GL�GLVLQWHUHVVH���

1HO� QRUPDOH� GHSRVLWR� D� ULVSDUPLR�� LQYHFH�� GXUDQWH� IDVH� GL� TXLHVFHQ]D�
GHO�GHSRVLWDQWH�LO�GLULिR�DOOD�UHVWLWX]LRQH�DQGUHEEH�SLXिRVWR�FRQVLGHUDWRۋ��ª�
VHPSUH�OD�WHRULD�GL�)HUUL�FRPH�ULYLVLWDWD�GDOOD�6XSUHPD�&RUWHۋ��TXDOH�PHUD�
IDFROW¢��FKH�GLYHUUHEEH�GLULिR�HVLJLELOH�VROR�DO�PRPHQWR�GHOOD�ULFKLHVWD��TXDOH�
FRQFUHWR�HVHUFL]LR�GHOOD�IDFROW¢����&RUUHODWLYDPHQWH��VROR�D�WDOH�SXQWR�VL�FRQ�
FUHWL]]HUHEEH�OۑREEOLJR�GHOOD�EDQFD�GHSRVLWDULD���

��� <UH��WHYaPHSL��JYP[PJH

$�TXHVWۑRULHQWDPHQWR��SXU�FRQGLYLVLELOH�QHOOH�SUHPHVVH�H�QHOOۑHVLWR��DQGUHE�
EH�SHU´�RELHिDWR��TXDQWR�DO�SHUFRUVR�ULFRVWUXिLYR��FKH�LQ�UHDOW¢�QRQ�SDUH�VL�

��RPH�QHO�FDVR�GHOOD�PDQFDWD�UHVWLWX]LRQH�D�VHJXLWR�GHOOD�ULFKLHVWD�GD�SDUWH�GHO�FOLHQWH&ھ��
��TXHVWD��VHPSUH�VWDQGR�DG�XQ�OHVVLFR�QRQ�SL»�IUHTXHQWH��OD�FG��WHRULD�GHOOD�YLROD]LRQH��SHU�
ULIHULPHQWL�VXOOD�TXDOH�Y���DQFRUD��'H�*LRUJL��6XO�PRPHQWR�LQL]LDOH��FLW���S�������QW������

�QDORJDPHQWH$ھ�� GRYUHEEH� YDOXWDUVL� OۑLQHU]LD� QHOOۑDPELWR� GL� GHSRVLWL� YLQFRODWL�� ਭQFK«�
QRQ�VLD�PDWXUDWD�OD�VFDGHQ]D�HG�LO�UDSSRUWR�VL�VLD�HVWLQWR�

�����9��FRV®�DQFKH�$%)��Qھ���������FLW�
�IU��)HUUL��'HSRVLWR�EDQFDULR&ھ�� LQ�FRQWR�FRUUHQWH��FLW���S������H������ULOHYDQGR�FRPH�QHO�

GHSRVLWR�EDQFDULR��DिHVR�LO�WUDVIHULPHQWR�GHOOD�mSURSULHW¢}�GHO�GHQDUR�D�IDYRUH�GHOOD�EDQFD�
GHSRVLWDULD��OD�IXQ]LRQH�GL�FXVWRGLD�GLYHQWL�HYDQHVFHQWH�VLQR�D�IDU�GXELWDUH�GHOOۑDSSURSULDWH]]D�
GHOOR�VWHVVR�XWLOL]]R�GHO�WHUPLQH�mGHSRVLWR}��H�6DODQLWUR��3UREOHPL��FLW���S�������ULOHYDQGR�FRPH�
LO�ULVSHिR��GD�SDUWH�GHOOD�EDQFD��GHOOH�UHJROH�UHODWLYH�DO�mPDQWHQLPHQWR�GHOOD�FG��OLTXLGLW¢�SHU�
VHJXD�DQFKڥHVVRڟ��D�VXR�PRGRڟ��XQD�IXQ]LRQH�GL�FXVWRGLD}�

�0D�SHU�XQD�YDOXWD]LRQH�XQLWDULD�GHOھ�� IHQRPHQR��FRV®�FRPH�DQFKH�� WHQGHQ]LDOPHQWH��
GHOOD�UHODWLYD�GLVFLSOLQD��Y��)HUUL��'HSRVLWR�EDQFDULR�LQ�FRQWR�FRUUHQWH��FLW���SDVVLP�

������HUUL��'HSRVLWR�EDQFDULR�LQ�FRQWR�FRUUHQWH��FLW���S(ھ��
�����3URSULR�LQ�WDOL�WHUPLQL�OH�JL¢�FLWDWH�SURQXQ]LH�$%)��Qھ��������H�&DVV�����������
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�HVLJLELOH���ID�ULIHULPHQWR��O�TXDOH��SHU�VYLOXSSDUH�OD�VXD�GLVWLQ]LRQH�IUD�IDFROW¢�H�GLULिR,ھ��
DOOD� FDWHJRULD� GHL� mFUHGLWL� GLVSRQLELOL}� �SRL� WUDिDWD� H[� SURIHVVR� QHOOD�PRQRJUDਭD�� JL¢� VRSUD�
ULFRUGDWD��GL�)��*LRUJLDQQL��

���L�PHUDPHQWH�IDFROWDWLYLࡇULQD�GHJOL�Dࡇ6DOYLROL��6XOOD�GRھ�OH�)DFROW¢�JLXULGLFKH��DࡇL�IDFROWDWLYL��
LQ�&LUFROR�JLXULGLFR��������,��S�����VV���%ROFKLQL��,�GLULࡇL�IDFROWDWLYL�H�OD�SUHVFUL]LRQH��7RULQR��������S��
���VV���6UDਬD��,�GLULࡇL�IDFROWDWLYL�H�OڥLPSUHVFULࡇLELOLW¢�GL�DOFXQH�D]LRQL�VRFLDOL��)RUR�LW���������,�����VV���
'XVL��'LULࡇL�VXELHࡇLYL�H�IDFROW¢�JLXULGLFKH��6WXGL�VHQHVL��;,;��������&KLRYHQGD��3ULQFLSL�GL�GLULࡇR�
SURFHVVXDOH�FLYLOH���D�HG���1DSROL��������S������*LRUJL��2EEOLJD]LRQL��YRO��9,,,��Q�������S�������ULOHYDQGR��
mSRLFK«�L�GLULࡇL�IDFROWDWLYL�QRQ�KDQQR�ELVRJQR�GL�D]LRQH�FKH�OL�JDUDQWLVFD��VXQW�IDFWL��QRQ�MXULV��Q«�
VL�HVWLQJXRQR�FRO�QRQ�XVR��HVVHQGR�DSSXQWR�GL�ORU�QDWXUD�GL�ULPDQHUH�LQ�ULVHUYD�SHU�HVVHUH�HVHUFLWDWL�
DOOڥRFFDVLRQH��VRODPHQWH�TXDQGR�YHQJDQR�FRQWUDGGHࡇL�FRPLQFLDQR�DG�HVVHUH�SUHVFULࡇLELOL}�

�R�DOOD�UHVWLWXࡇQ�TXHVWR�VHQVR�DQFKH�%HOODQWH��'HSRVLWR�EDQFDULR�H�SUHVFUL]LRQH�GHO�GLUL,ھ��
]LRQH�GHOOH�VRPPH�GHSRVLWDWH��%%7&��������,,�S������VV���QRWD�DOOD�JL¢�FLWDWD�&DVV������������D�S��
�����VHSSXUH�SRL�LQTXDGUDQGR�OD�ULFKLHVWD�GL�UHVWLWX]LRQH�QRQ�WDQWR�TXDOH�HVHUFL]LR�GL�XQ�GLULW�
WR��TXDQWR�SLXिRVWR�TXDOH�mDिR�FRQ�FXL�LO�FUHGLWRUH�SRUWD�D�VFDGHQ]D�OۑREEOLJD]LRQH�UHVWLWXWR�
ULD�GHOOD�EDQFD}��H�FRV®��LQ�XQD�SURVSHिLYD�ULVROXWLYD�GHO�UDSSRUWR��SRUWDQGROR�DG�HVWLQ]LRQH��
7HVL��TXHVWD��FKH�SHU´�QHSSXUH�SDUH�FRQYLQFHUH�SHU�TXDQWR�DSSUHVVR�GHिR�GHO�WHVWR��H�FLRªۋ��LQ�
VLQWHVLۋ��GDO�PRPHQWR�FKH��D�EHQ�YHGHUH��LO�GLULिR�QRQ�SX´�FKH�VRUJHUH��H�JL¢�GLUVL�DिXDOH��FRQ�
OD�VWHVVD�FRQFOXVLRQH�GHO�FRQWUDिR��,O�FKH�GHO�UHVWR�WURYD�FRQIHUPD�QHO�IDिR�FKH�EHQ�SRVVRQR�
HVVHUYL�SUHOLHYL��H�TXLQGL�HVHUFL]L��SDU]LDOL��GHO�GLULिR�DOOD�UHVWLWX]LRQH��FKH�ULVXOWDQR�DਬDिR�
HVWUDQHL�DG�XQD�SURVSHिLYD�HVWLQWLYD�R�ULVROXWLYD�GHO�UDSSRUWR�

��QRQ�VROWDQWR�mLQ�YLD�GLۋ��VH�VL�DFFRJOLH�OD�SURVSHिLYD�SURSRVWD�QHO�WHVWRۋ��TXLQGL)ھ��
IDिR}��LO�FKH��VHFRQGR�OD�JL¢�FLWDWD�JLXULVSUXGHQ]D�GL�OHJLिLPLW¢ۋ��&DVV����PDJJLR�������Q��������
&DVV�����JLXJQR�������Qۋ���������UHQGHUHEEH�DOWULPHQWL�LUULOHYDQWH�OۑLPSHGLPHQWR�DL�ਭQL�GHO�
GHFRUVR�GHOOD�SUHVFUL]LRQH�

SRVVD�DUULYDUH�D�QHJDUH�FKH�HQWUDPEL�L�GLULिL��DOOD�mFXVWRGLD}�H�DOOD�UHVWLWX�
]LRQH���H�L�UHODWLYL�REEOLJKL�GHOOD�EDQFD��WURYLQR�LPPHGLDWD�HG�XQLFD�IRQWH�QHO�
FRQWUDࡇR�

6LFFK«��LQ�TXHVWR�VHQVR��OD�GLVWLQ]LRQH�IUD�PHUD�mIDFROW¢}�H�GLULिRۋ��FKH�
SRL�LQ�UHDOW¢�DिLQJH�D�TXHOOD��DQFRU�SL»�UHPRWD�GHJOL�VWHVVL�$XWRUL��VRSUDिXिR�
)HUUL����DL�TXDOL�VL�GHYH�OۑRULHQWDPHQWR�RJJL�SUHYDOHQWH��FRQਭJXUDWD�GD�FKL�DOOD�
ਭQH�GHO�;,;�VHFROR�SURVSHिDYD�OۑHVLVWHQ]D�GL�mGLULࡇL�IDFROWDWLYL}�R�mGURLW�GH�
SXUH�IDFXOW«}���LGHD�FKH�WDQWR�LO�GLULिR�TXDQۑ�DSSDUH�IXPRVD����DO�SDUL�GHOOۋ�
WR�OۑREEOLJR�DOOD�UHVWLWX]LRQH�VDUHEEHUR�mLQDिXDOL}��QRQ�DQFRUD�VRUWL��VLQR�DO�
PRPHQWR�GHOOD�ULFKLHVWD�GHO�FOLHQWH�

�ª�GD�GLUVL��SLXिRVWR��FKH�LO�GLULिR�GHO�FOLHQWH�DOOD�mFXVWRGLD}��H�TXHOORۑ9
DOOD�UHVWLWX]LRQH��DिXDOL�VLQ�GDOOD�FRQFOXVLRQH�GHO�FRQWUDिR��VL�SRQJRQR��SHU�
ORUR�IXQ]LRQH�HFRQRPLFD�PD�DOORUD�SRL�DQFKH�VHFRQGR�TXHOOD�FKH�JLXULGLFD�
PHQWH�FRQQRWD�H�WLSL]]D�OD�FDXVD�GHO�FRQWUDिR�GL�GHSRVLWR�EDQFDULR��LQ�WHUPL�
QL�IUD�GL�ORUR�DOWHUQDWLYL�HG�LQFRPSDWLELOL�

(VVL�VRQR�SHUWDQWR�HVSUHVVLRQH��VH�VL�YXROH��GL�XQ�XQLFR�GLULिR�FRPSOHV�
VR��DOWHUQDWLYR��ELFLSLWH��2YYHUR��VHSSXUH�SHQVDWL�FRPH�IUD�ORUR�GLVWLQWL��WDOL�
SHU�FXL�OۑHVHUFL]LR�GHOOۑXQR��HVVHQGR�DOWHUQDWLYR�HG�LQFRPSDWLELOH�FRQ�OۑHVHUFL�
]LR�DOWUR��LPSHGLVFH��VHFRQGR�OD�FDXVD�VWHVVD�GHO�FRQWUDिR����FKH�OۑDOWUR�SRVVD�
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HVVHUH�IDिR�YDOHUH��FRV®�LPSHGHQGR�LO�GHFRUVR�GHOOD�UHODWLYD�SUHVFUL]LRQH��H[�
������F�F���

,O�GLULिR��DOOD�UHVWLWX]LRQH���LQ�DOWUH�SDUROH��QRQ�SX´�HVVHUH�IDिR�YDOHUH��VH�
ª�FRQWHPSRUDQHDPHQWH�HVHUFLWDWR�TXHOOR�FRQ�HVVR�DOWHUQDWLYR���

3HU�DOWUR�YHUVR��SXUH�ª�D�GLUVL�FKH�OۑRULHQWDPHQWR�DिXDOPHQWH�DਬHUPDWRVL��
PXRYHQGR�GD�XQD�SUHVXQ]LRQH�SUHVVRFK«�DVVROXWD�GL�HTXLYDOHQ]D�GHOOۑLQHU]LD�
GHO�GHSRVLWDQWH�DOOۑHVHUFL]LR�GHO�VXR�GLULिR�DOOD�mFXVWRGLD}��VHSSXUH�ULVXOWD�
FRQGLYLVLELOH�LQ�YLD�WHQGHQ]LDOH��QRQ�SX´�HVVHUOR�LQ�WHUPLQL�DVVROXWL�HG�DXWR�
PDWLFL�

1HO�VHQVR��D�PLR�DYYLVR��FKH�EHQ�SRWUHEEHUR�DVVXPHUH�ULOLHYR�XOWHULRUL�
FLUFRVWDQ]H�LQ�IDिR�FKH�LQYHFH�SRVVDQR�FRQGXUUH�DG�XQD�GLYHUVD�YDOXWD]LRQH�
OHJDOH�GL�TXHOOD�LQHU]LD����*LXULGLFDPHQWH��LO�GLVFRUVRۋ��VH�OۑLGHD�QRQ�ª�WURSSR�
D]]DUGDWDۋ��SRWUHEEH�FRQFHSLUVL�LQ�WHUPLQL�DQDORJKL�PD�VLPPHWULFL�D�TXDQWR�
SUHYLVWR�GDOOۑDUW��������F�F���VHFRQGR�FXL�OD�SUHVFUL]LRQH�VۑLQWHQGH�ULQXQFLDWD�
SHU�HਬHिR�GL�XQ�mIDिR�LQFRPSDWLELOH�FRQ�OD�YRORQW¢�GL�YDOHUVL�GHOOD�SUHVFUL�
]LRQH}� GD� SDUWH� GHO� GHELWRUH�� HFFR�� VLPPHWULFDPHQWH� VL� SRWUHEEH� GLUH� FKH�
DQFKH� LQ�TXHL�SHFXOLDUL� FRQWHVWL�� FRPH� LO� FDVR� LQ�TXHVWH�SDJLQH�DਬURQWDWR��
QHL�TXDOL�OۑLQHU]LD�SRVVD�GL�SHU�V«�FRQFHSLUVL��WHQGHQ]LDOPHQWH��TXDOH�LQGLFH�
GHOOD�YRORQW¢�GHO�FUHGLWRUH�GL�DYYDOHUVL�GHO�GLULिR��EHQ�SRWUHEEHUR��WXिDYLD��
FRQFRUUHUH� VXH� FRQGRिH�R� DOWUH� FLUFRVWDQ]H� FDSDFL� GL� FRQQRWDUH�SLXिRVWR��
DOPHQR�GD�XQ�FHUWR�PRPHQWR�LQ�SRL��OD�VXD�LQHU]LD�FRPH�DEGLFDWRULD��H�TXLQGL�
FDSDFH�GL�GDUH�LQL]LR�DOOD�SUHVFUL]LRQH��(�FRV®��DG�HVHPSLR��TXHOOD�GHO�FOLHQWH�
�R�GHL�VXRL�HUHGL��FKH��SXU�LQ�SUHVHQ]D�GL�XQ�OLEUHिR�GL�GHSRVLWR��PDJDUL�GL�LQ�
ਭPR�LPSRUWR��FKLXGD�RJQL�UDSSRUWR�FRQ�XQD�FHUWD�EDQFD�VHQ]D�SUHWHQGHUQH��
DO�PRPHQWR��OD�UHVWLWX]LRQH�

�8QD�ULFRVWUX]LRQH�DQDORJD�D�TXHOOD�SURSRVWD�QHO�WHVWR�HUD�JL¢�VWDWD�SURSRVWD��PROWRھ��
WHPSR�ID��GD�&��)DGGD�H�3��(��%HQVD��1RWH�GHL�WUDGXࡇRUL�D�%��:LQGVFKHLG��'LULࡇR�GHOOH�3DQGHࡇH��
,9��7RULQR��ULVW��VWHU���������SDU������ͬͬ��S�������m/ڥREEOLJR�GL�FXVWRGLUH�ª�LQFRPSDWLELOH�FRQ�TXHOOR�
GL�UHVWLWXLUH��QHO�VHQVR�FKH�FKL�YXROH�FKH�DOWUL�FXVWRGLVFD�QRQ�SX´�FRQWHPSRUDQHDPHQWH�YROHUH�FKH�
UHVWLWXLVFD��6LPXOWDQHDPHQWH�OH�GXH�REEOLJD]LRQL�QRQ�SRVVRQR�VXVVLVWHUH�FRPH�SUHVHQWL�HG�DW�
WXDOL��7DO�FKH�VH�LO�GHSRQHQWH�YXROH�FKH�VL�FXVWRGLVFD��QRQ�SX´�GLUVL��SHU�QHVVXQ�YHUVR��FKH�VL�DEELD�
XQR�VWDWR�GL�IDࡇR�QRQ�FRUULVSRQGHQWH�DO�GLULࡇR�VXR��,O�SRVVHVVR�FRQWLQXDWR�GL�XQD�FRVD�D�QRPH�
DOWUXL�LPSRUWD�FRQWLQXD�ULFRJQL]LRQH�GHOOڥREEOLJR�GL�UHVWLWXLUH��RQGH�QRQ�SX´�FRUUHUH�OD�SUHVFUL�
]LRQH}��8Q�ULIHULPHQWR�DO�UDSSRUWR�GL�mDOWHUQDWLYLW¢}�GHOOH�SUHWHVH�FRPSDUH�DQFKH�QHOOD�VWHVVD�
&DVV������������VHQ]D�SHUDOWUR�DGHJXDWDPHQWH�YDORUL]]DUOR��H�SUHIHUHQGR�SLXिRVWR�OD�GLYHUVD�
ULFRVWUX]LRQH�IRQGDWD�VXO�ELQRPLR�mIDFROW¢�GLULिR}�

�Q,ھ�� TXHVWD� GLUH]LRQH�� UHVSLQJHQGR� RJQL� DXWRPDWLVPR� QHOOD� YDOXWD]LRQH� GHOOۑLQHU]LD��
7RUUHVL��6XOOD�SUHVFUL]LRQH��FLW���F�������H�������mTXLQGL��LQ�SRVLWLYR��OڥLQHU]LD�GHYH�HVVHUH�SHUORPH�
QR�FLUFRVWDQ]LDWD�HG�XQLYRFD}�
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��� (\[VUVTPH�KLS�WYVISLTH�KH�X\LSSV�KLP�JK��JVU[P�KVY�
TPLU[P®

��LQQHJDELOH�OD�FRQWLJXLW¢�FRO�WHPD�LQ�GLVFRUVR��DOPHQR�LQ�WHUPLQL�LQWXLWLYL�H�
VHSSXU�QRQ�VRYUDSSRQLELOL��GHOOD�GLVFLSOLQD�GHL�FRQWL�GRUPLHQWL��DUW�����FRPPD�
�����O�����GLFHPEUH������Q�������H�G�S�U�����JLXJQR�������Q�������

,�TXDOL��FRPH�QRWR��SRVVRQR�DYHUH�DG�RJJHिR�UDSSRUWL�EDQFDUL��PD�QRQ�
VROR��FRPH�FRQWL�FRUUHQWL�R�FKH�SUHYHGRQR�LO�GHSRVLWR�GL�EHQL�R�YDORUL�SUHV�
VR�EDQFKH��FRQWUDिL�GL�GHSRVLWR�EDQFDULR��DQFKH�UDSSUHVHQWDWL�GD�OLEUHिL�GL�
ULVSDUPLR���GHL�TXDOL�LO�WLWRODUH�DEELD�OD�GLVSRQLELOLW¢�GD�ROWUH�GLHFL�DQQL��QRQ�
TXLQGL�FRQWL�YLQFRODWL��SXU�FRQVWDQGR��SHU�OR�VWHVVR�SHULRGR��XQD�WRWDOH�DVVHQ�
]D�GL�RSHUDWLYLW¢�R�GL�PRYLPHQWD]LRQH���

(EEHQH��FRPH�VRSUD�ULFRUGDWR��SURSULR�WDOH�GLVFLSOLQD��FKH�LQ�WDOXQL�FRP�
PHQWL�GHOOD�GRिULQD�ª�VWDWD�JLXGLFDWD�DGGLULिXUD�WDOH�GD�UHQGHUH�RUDPDL�VX�
SHUDWD�OD�SUREOHPDWLFD�GHOOD�SUHVFUL]LRQH�����ª�VWDWD�VSHVVR�HYRFDWD�QHOOD�JLX�
ULVSUXGHQ]D�GHOOۑ$%)��DQFKH�D�OHJLिLPD]LRQH�GHO�GLVFRVWDPHQWR�GDOOۑRULHQWD�
PHQWR�JLXULVSUXGHQ]LDOH�SUHYDOHQWH�ਭQR�DO�������LQ�SDUWLFRODU�PRGR��LQWHU�
SUHWDQGR�TXHOOD�GLVFLSOLQD�SURSULR�VXOOD�EDVH�GHO��ULWHQXWR�VXR��mSUHVXSSRVWR�
FKH�L�UDSSRUWL�EDQFDUL�DYHQWL�DG�RJJHࡇR�L�GHSRVLWL�GL�GHQDUR�LQDࡇLYL�GD�ROWUH�
GLHFL�DQQL�QRQ�VLDQR�HVWLQWL}����6L�ª�DQFKH�QRWDWR�DO�ULJXDUGRۋ��H�TXHVWR�LQYH�
FH�PL�SDUH�SL»�FRUUHिRۋ��FKH�DिUDYHUVR�GL�HVVD��WUD�OۑDOWUR��VL�ª�LPSHGLWR��LO�
WLPRUH�VLVWHPDWLFR��RYYHUR�LO�SDUDGRVVR��FKH�LO�UDSSRUWR�GL�GHSRVLWR�EDQFDULR�
ਭQLVVH�FRO�ULVXOWDUH�mFDUDࡇHUL]]DWR�GDOOD�GLPHQVLRQH�GHOOڥHWHUQLW¢}���

6HQQRQFK«�GHYH�ULOHYDUVL�FRPH�LQ�UHDOW¢�TXHOOD�QRUPDWLYDۋ��SXU�FRPSRU�
WDQGR�DQFKۑHVVD�XQD�YDOXWD]LRQH�OHJDOH�WLSLFD�GL�XQ�FRPSRUWDPHQWR�RPLVVLYR�
�SULPD�H�GRSR�OۑLQWHUSHOOR���QHO�PRPHQWR�LQ�FXL�ULFROOHJD�OD�SHUGLWD�GHO�GLULW�
WR�DG�XQۑLQHU]LD�XOWUDGHFHQQDOH��H�QRQRVWDQWH�OD��LQGXEELDPHQWH�VXJJHVWLYD��
H�QHOOD�PDJJLRU�SDUWH�GHOOH� LSRWHVL�RSSRUWXQD��FRUULVSRQGHQ]D�GHO� WHUPLQH�
GHFHQQDOH�SUHYLVWR�FRQ�ULIHULPHQWR�DOOۑDVVHQ]D�GL�PRYLPHQWD]LRQLۋ��VHPEUL�
SRUVL�VX�XQ�SLDQR�GLYHUVR�GDOOD�SUREOHPDWLFD�GHOOD�SUHVFUL]LRQH�GHO�GLULिR�DOOD�
UHVWLWX]LRQH��,Q�FHUWD�PLVXUD��H�FRPXQTXH�FRQFHिXDOPHQWH��SUHVFLQGHQGRQH�

/D�GHYROX]LRQH�DO�)RQGR�GHL�GHSRVLWL�JLDFHQWL�VXL�FG��mFRQWL�GRUPLHQWL}��
LQIDिL��QRQ�VROR�QRQ�FRPSRUWD�GL�SHU�V«�DOFXQD�SUHVFUL]LRQH��IDFHQGR�DQ]L�VDOYD�

�9���LQ�PDWHULD��$�*��&LDQFL��/D�GHYROX]LRQH�DOOR�VWDWR�GHL�EHQL�UHODWLYL�DL�UDSSRUWL�EDQFDULھ��
GRUPLHQWL�H�OD�GHVWLQD]LRQH�DO�IRQGR�SHU�OD�WXWHOD�GHL�ULVSDUPLDWRUL��%%7&��������,��S������VV�

�����IU��%HOODQWH��'HSRVLWR�EDQFDULR��FLW���S&ھ����DJJLXQJHQGR�SRL��S�������FKH�OD�GLVFLSOLQD�
GHL�FRQWL�GRUPLHQWL�FRVWLWXLVFH�mXQD�LQGLUHࡇD�FRQIHUPD�GHOOD�WHVL�FKH�ID�FRLQFLGHUH�LO�GLHV�D�TXR�
GHOOD�SUHVFUL]LRQH�FRQ�OD�ULFKLHVWD�GL�UHVWLWX]LRQH�GHOOH�VRPPH�GHSRVLWDWH}��H�QHOOR�VWHVVR�VHQVR��
3��&DGLOL��'HSRVLWR�EDQFDULR��mGRUPLHQ]D}�H�SUHVFUL]LRQH��%%7&��������,,��S������VV���D�S������VV�

�RV®�OD�GHFLVLRQH�$%)�Q������������FLW&ھ��
�����RV®�OD�GHFLVLRQH�$%)�Q&ھ���������FLW�
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DQ]L�RJQL�DOWUD��HYHQWXDOPHQWH�JL¢�PDWXUDWD��FDXVD�GL�mHVWLQ]LRQH}����PD�QHSSX�
UH�OD�SUHVXSSRQH�QHFHVVDULDPHQWH��FRPSRUWDQGR�SLXिRVWR��DOOD�UDGLFH��OۑmHVWLQ�
]LRQH�GHO�UDSSRUWR}��H�TXLQGL�OD�GHYROX]LRQH�GHOOD�VRPPD�GHSRVLWDWD�DO�)RQGR�
SHU�OD�WXWHOD�GHL�ULVSDUPLDWRUL�YLिLPH�GL�IURGL�ਭQDQ]LDULH��mLQGLSHQGHQWHPHQWH�
GDOOD�ORUR�GHEHQ]D�QHL�FRQIURQWL�GHO�EHQHटFLDULR�R�GHOOڥLQWHUYHQXWD�SUHVFUL]LRQH}���

'LIDिL�� VH� DG� LQWHJUDUH� OD� IDिLVSHFLH� mFRQWR� GRUPLHQWH}� ª� VXਯFLHQWH�
OۑDVVHQ]D� GL� RSHUDWLYLW¢� R� GL�PRYLPHQWD]LRQH� GD� ROWUH� GLHFL� DQQL�� FL´� ULYHOD�
FRPH�XQ�WDOH�SUHVXSSRVWR�SRVVD� LQGLਬHUHQWHPHQWH�ULFRUUHUH�VLD�FRQ�ULIHUL�
PHQWR�D�UDSSRUWL�JL¢�SUHVFULिL�FKH�D�UDSSRUWL�QRQ�DQFRUD�SUHVFULिL��(�FRV®��
LQ�SDUWLFRODUH�

�D�UDSSRUWL�JL¢�SUHVFULिLھۋ�FRPH�FRQIHUPD�DQFKH��L��OD�SUHYLVLRQH�JHQHUDOH�
SHU�FXL�OD�GLVFLSOLQD�LQ�GLVFRUVR�ODVFLD�mLPSUHJLXGLFDWH}�OH�HYHQWXDOL�mFDXVH�GL�
HVWLQ]LRQH�GHL�GLULिL}�����LL��QRQFK«�TXHOOD��VSHFLਭFD��GHGLFDWD�DJOL�LPSRUWL�GHJOL�
DVVHJQL�FLUFRODUL��FKH�ULOHYDQR�SURSULR�LQ�TXDQWR�QRQ�ULVFRVVL�HQWUR�LO�WHUPLQH�
GL�SUHVFUL]LRQH���� �LLL�� LO� FKH��SL»� LQ�JHQHUDOH� ULVSRQGH�SURSULR�DOOD�UDWLR�JLX�
VSROLWLFD�GHO�SURYYHGLPHQWR�LQ�GLVFRUVRۋ��VRVWDQ]LDOPHQWH�GL�ULDOORFD]LRQH�GHO�
ULVSDUPLR�DिUDYHUVR�LO�)RQGR�GL�WXWHODۋ��YROWD�D�mVRिUDUUH}�SL»�DOOH�EDQFKH�FKH�
DL�ULVSDUPLDWRUL��DL�TXDOL�LQIDिL�VL�FRQFHGH��RYH�XWLOH��LO�GLULिR�GL�LQWHUSHOOR���LO�
GHQDUR�FKH�DOWULPHQWL�OH�EDQFKH�SRWUHEEHUR�ULWHQHUH����'LIDिL��TXDQGۑDQFKH�LO�
UDSSRUWR�IRVVH�SUHVFULिR��OD�GLVFLSOLQD�GHL�FRQWL�GRUPLHQWL�QRQ�VDUHEEH�LQXWLOH��
VL�LPSHGLUHEEH�FRPXQTXH�DOOۑLQWHUPHGLDULR�GL�ULWHQHUH�OH�VRPPH��H�VL�FRQFHGH�
UHEEH�DO�FOLHQWH�LQWHUSHOODWR��VH�LQWHUHVVDWR��GL�LQYRFDUH�TXDQWRPHQR�OۑDGHPSL�
PHQWR�GHOOۑREEOLJD]LRQH�QDWXUDOH�GHOOD�EDQFD�DOOD�UHVWLWX]LRQH�

�����9��LQIUD��QWھ��
���LDQFL��/D�GHYROX]LRQH��FLW���S������VV���SHU�OH�UDJLRQL�DQFKH�DSSUHVVR�FRQGLYLVH&��*��$ھ
�9HUR�ª�FKHھ�� OD�SUHVFUL]LRQH�PHJOLR�VL�GHYH�GHVFULYHUH�TXDOH�FDXVD�HVWLQWLYD�GHOOڥD]LRQH�

SLXࡇRVWR�FKH�GHO�GLULࡇR��VHFRQGR�OD�QRWD�FRQFH]LRQH�GL�:LQGVFKHLG�GHOOD�$QVSUXFKVYHUM¦KUXQJ��
FKH�SUHYDOVH�QHOOD�FRGLਭFD]LRQH�FLYLOH�WHGHVFD��i�����%*%��H�FKH�SRL�WURY´�DQFKH�XQD�FRUULVSRQ�
GHQ]D�OHिHUDOH�QHOOۑDUW�������GHO�&RGLFH�&LYLOH�LWDOLDQR�GHO�������VHSSXUH�WDOYROWD�LQWHUSUHWDWR�
FRPH�LPSOLFDQWH�XQD�HVWLQ]LRQH�GHO�GLULिR�VRVWDQ]LDOH��H�QRQ�VROR�GHOOR�MXV�SHUVHTXHQGL�MXGLFLR��
FRV®�)DGGD�H�%HQVD��1RWH�GHL�WUDGXࡇRUL��FLW���S�����������RYH�DQFKH�OD�ULFRVWUX]LRQH�GHO�GLEDिLWR�D�
PDUJLQH�GHOOD�FRGLਭFD]LRQH�WHGHVFD��H�FKH��WXिRUD��WURYD�ULFRQRVFLPHQWR�FRQ�ULIHULPHQWR�DO�YL�
JHQWH�VLVWHPD��FIU��)��5RVHOOL�H�3��9LWXFFL��/D�SUHVFUL]LRQH�H�OD�GHFDGHQ]D��QHO�7UDࡇ��GLU��SULY��GLUHिR�
GD�3��5HVFLJQR��YRO������7RULQR��������S������VV���D�S������VV���VSHF��S�������YDORUL]]DQGR�WUD�OۑDOWUR�L�
SURਭOL�GL�mHਯFDFLD�SUHFOXVLYD}�GHOOD�SUHVFUL]LRQH��VHFRQGR�LO�QRWR�LQVHJQDPHQWR�GL�)DO]HD��YRFH�
(डFDFLD�JLXULGLFD��(QF��GLU���;,9��0LODQR��������S������VV����1RQ�SDUH�SHU´�FKH�OD�IRUPXOD�FRQWH�
QXWD�QHOOD�GLVFLSOLQD�GHL�FRQWL�GRUPLHQWL��H�VRSUD�ULSRUWDWD�QHO�WHVWR��DEELD�YROXWR�HVSULPHUH�XQD�
YRORQW¢�OHJLVODWLYD�GL�HVFOXGHUH�OۑLQWHUYHQXWD�SUHVFUL]LRQH��DQ]L��SURSULR�LQ�TXHVWD�LSRWHVL�HPHUJH�
OۑXWLOLW¢�GL�DFTXLVLUH�DO�)RQGR�GL�JDUDQ]LD�OH�VRPPH�FKH�DOWULPHQWL�SRWUHEEH�ULWHQHUH�OD�EDQFD�

��9ھ�� DO� SURSRVLWR�*XDFFHUR��/D�SUHVFUL]LRQH� GHO� GLULࡇR� DOOD� UHVWLWX]LRQH� GHOOD� SURYYLVWD�
QHOOڥDVVHJQR�FLUFRODUH��D�SURSRVLWR�GHOOD�UHFHQWH�GLVFLSOLQD�GHJOL�DVVHJQL�FLUFRODUL�QRQ�LQFDVVDWL���
%%7&��������,��S�����VV���D�S�����

�����LDQFL��/D�GHYROX]LRQH��FLW���S&ھ���VV�
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�RYYHURھۋ D� UDSSRUWL� QRQ� SUHVFULࡇL� H� FKH�� FLRQRQRVWDQWH�� SRWUHEEHUR�
XJXDOPHQWH�FRPSRUWDUH��LQ�FDVR�GL�LQHU]LD�GHO�FOLHQWH��OD�GHYROX]LRQH�DO�)RQ�
GR�H� OۑHVWLQ]LRQH�GHO�GLULिR�DOOD� UHVWLWX]LRQH��ोHVWD� LQIDिL�VL�SURGXUUHEEH�
VHSSXUH�TXHO�GLULिR�QRQ�IRVVH�DQFRUD�SUHVFULिR�DO�PRPHQWR�GHOOۑLQWHUSHOOR��
H�VHSSXUH��LQ�FDVR�GL�VLOHQ]LR�GHO�FOLHQWH��DOOD�VFDGHQ]D�GHO�WHUPLQH�HQWUR�FXL�
LPSDUWLUH�HYHQWXDOL�LVWUX]LRQL�OD�SUHVFUL]LRQH�QRQ�IRVVH�DQFRUD�PDWXUDWD��6L�
SHQVL�FRV®�DOOH�LSRWHVL�LQ�FXL�OD�EDQFD�DEELD�FRQWLQXDWR�DG�LQYLDUH��PDJDUL�ਭQR�
D�SRFKH�VHिLPDQH�SULPD��JOL�HVWUDिL�FRQWR��LO�FKH��FRPH�VRSUD�ULFRUGDWR��ED�
VWHUHEEH�GL�SHU�V«��TXDOH�ULFRQRVFLPHQWR�GHO�GHELWR��DG�LQWHUURPSHUH�LO�GHFRU�
VR�GHOOD�SUHVFUL]LRQH��FKH�GXQTXH�VDUHEEH�PROWR�GL�O¢�GD�YHQLUH���RYYHUR�VLD�
DQFRUD�LQ�FRUVR�LO�WHUPLQH�SHU�DFFHिDUH�OۑHUHGLW¢��FRPSUHQVLYD�GHOOH�VRPPH�
GHSRVLWDWH���QRQRVWDQWH� LO� GHSRVLWR�QRQ� ULVXOWDVVH�FRPXQTXH�PRYLPHQWDWR�
GD�ROWUH�GLHFL�DQQL��D�FDXVD�GHOOۑLQHU]LD�GHO�GH�FXLXV��� �LO�FKH�SHU´��VHFRQGR�
OۑRULHQWDPHQWR�RJJL�DਬHUPDWRVL��QRQ�EDVWHUHEEH�D�IDU�SUHVFULYHUH�LO�GLULिR��

��� .SP�PU[LYLZZP

ोDQWR�DJOL�LQWHUHVVL��VL�WUDिD�GL�TXHVWLRQH�WXिۑDOWUR�FKH�PDUJLQDOH��FRPH�QHO�
FDVR��UHODWLYDPHQWH�IUHTXHQWH��GL�OLEUHिL�GL�ULVSDUPLR�GL�LPSRUWR�GL�TXDOFKH�
FHQWLQDLR�R�PLJOLDLR�GL�OLUH��OD�FXL�DSHUWXUD�ULVDOJD�SHU´�D�SDUHFFKL�GHFHQQL�
SULPD�GHOOD�ULFKLHVWD�GHO�GHSRVLWDULR�R��FRPH�VSHVVR�DFFDGH��GHL�VXRL�HUHGL�

1RUPDOPHQWH�JOL� LQWHUHVVL��VH�VL� WUDिL�GL� OLEUHिR�GL�GHSRVLWR��VRQR�DQ�
QRWDWL�GDOOD�EDQFD��D�ਭQH�SHULRGR�GL�FDSLWDOL]]D]LRQH�H�DO�VDJJLR�FRQYHQXWR�
FRQWUDिXDOPHQWH��RYYHUR��UHVLGXDOPHQWH��D�TXHOOR�OHJDOH�����VX�XQ�FRQWR�LQGL�
YLGXDOH�GL�GHSRVLWR�WHQXWR�GDOOD�EDQFD�PHGHVLPD�SHU�LO�VLQJROR�GHSRVLWR�DF�
FHVR��SHU�SRL�YHQLUH�DQQRWDWL��DOOD�SULPD�RFFDVLRQH��SUHOLHYR��DQFKH�HVWLQWLYR��
R�YHUVDPHQWR��RYYHUR�ULFKLHVWD�DG�KRF���DQFKH�VXO�OLEUHिR���

$OWULPHQWLۋ�� VHPSUH� FKH�QHO� IUDिHPSR�QRQ� LQWHUYHQJD�XQ� FRPSRUWD�
PHQWR�GHOOD�EDQFD� LQFRPSDWLELOH� FRQ� OD�YRORQW¢�GL� DYYDOHUVL�GHOOD�SUHVFUL�
]LRQH��H�GXQTXH�LGRQHR�D�YDOHUH�TXDOH�ULQXQ]LD�DOOD�SUHVFUL]LRQH�H[�DUW�������
F�Fۋ�����LO�UHODWLYR�GLULिR�VL�SUHVFULYH�LQ�FLQTXH�DQQL��DUW��������Q�����F�F�����

������YL��S,ھ��
�DUW��������F�F���LQ�WHPD�GL�GHSRVLWR�LUUHJRۑQ�YLUW»�GHO�SULQFLSLR�JHQHUDOH��FXL�ULQYLD�O,ھ��

ODUH��ਭVVDWR�LQ�PDWHULD�GL�PXWXR�GDOOۑDUW��������F�F���FKH�D�VXD�YROWD�ULQYLD�DOOۑDUW��������F�F���LQ�
PDWHULD��Y��SXUH�$%)��Q������������

��D�FXUD�GL�5��5XR]L���D�HG��DJJ��H�DPSOLDWD��0LODQR��RV®�$D�9Y���/H�RSHUD]LRQL�EDQFDULH&ھ��
������S�����

���9��GHFLVLRQH�$%)�Q������������FLW��DOOD�QWھ���
�9��LQ�PDWHULD�9LWXFFL��/D�SUHVFUL]LRQH��QHO�&RPP��DO�&RGLFH�FLYLOH�GLUHिR�GD�3��6FKOHVLQھ��

JHU��W�����0LODQR��������S������
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ोDQWR�DJOL�LQWHUHVVL��GXQTXH��OۑLQHU]LD�QRQ�SUHFOXGH�LO�GHFRUVR�H�LO�PD�
WXUDUH� GHOOD� SUHVFUL]LRQH�� &RQVHJXHQWHPHQWH� OD� GRPDQGD� GL� UHVWLWX]LRQH�
�VHPSUH�FKH�HVWHVD�DQFKH�DJOL�LQWHUHVVL��LQ�PDQFDQ]D�GL�FKH��FRPH�VSHVVR�UL�
OHYDWR�DQFKH�QHOOD�JLXULVSUXGHQ]D�GHOOۑ$%)��TXHVWL�QRQ�SRVVRQR�YHQLUH�ULFR�
QRVFLXWL��SURSRVWD�GDO�FOLHQWH�R�GDL�VXRL�HUHGL�D�GLVWDQ]D�GL�GHFHQQL��VHSSXUH�
DFFROWD�TXDQWR�DO�QRPLQDOH�GHOOH�VRPPH�GHSRVLWDWH��VHFRQGR�OۑRULHQWDPHQWR�
VRSUD�ULFRUGDWR���FRQGXFH�D�ULVXOWDWL�PROWR�VSHVVR�LUULVRUL�

6H�LQYHFH�VL�WUDिD�GL�GHSRVLWR�UHJRODWR�VX�FRQWR�FRUUHQWH��RJQL�DQQRWD�
]LRQH�GHJOL� LQWHUHVVL� VXO� FRQWR� �VHPSUH�FKH�GLOLJHQWHPHQWH�HਬHिXDWD�GDOOD�
EDQFD��H�VHPSUH�FKH�OۑDPPRQWDUH�GHJOL�LQWHUHVVL�QRQ�ULVXOWL�WDOPHQWH�HVLJXR�
GD�HVVHUH�VWDWR�DVVRUELWR�GDL�FRVWL�GL�JHVWLRQH�GHO�FRQWR��FKH�SRWUHEEHUR�FRV®�
GDU�YLWD��SLXिRVWR��DG�XQ�FUHGLWR�GHOOD�EDQFD��OL�FRQVROLGD�H�OL�FDSLWDOL]]D��FRO�
ULVXOWDWR�GL� VRिRSRUOL� DO� UHJLPH�SUHVFULिLYR�GHO� FDSLWDOH����$�PHQR�GL�QRQ�
YROHUOL�FRQVLGHUDUH��VH�DQWHULRUL�DO�������QRQ�GRYXWL�SHUFK«�DQDWRFLVWLFL��FRQ�
DOORUD�OۑXOWHULRUH�SUREOHPD�GHOOۑHYHQWXDOH�SUHVFUL]LRQH�GHO�GLULिR�DG�XQD�ORUR�
UHVWLWX]LRQH�DOOD�EDQFD��0D�TXHVWD�mª�WXिD�XQۑDOWUD�VWRULD}�
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��´L&ھ�� DOPHQR�� VHFRQGR� OۑRULHQWDPHQWR�SUHYDOHQWH�� Y�� DQFRUD�9LWXFFL��/D�SUHVFUL]LRQH��
QHO�&RPP��DO�&RGLFH�FLYLOH�GLUHिR�GD�3��6FKOHVLQJHU��W�����0LODQR��������S�������'LYHUVDPHQWH�
RULHQWDWR��VHSSXUH�QRQ�FRQ�VSHFLਭFR�ULIHULPHQWR�DO�WHPD�GHO�GHSRVLWR�EDQFDULR��/LEHUWLQL��YRFH�
,QWHUHVVL��(QF��GLU��;;,,��0LODQR��������S�������DPPHिHQGR�OD�SRVVLELOLW¢�GL�ULFRQRVFHUH�ULOLHYR�
DOOH�mUDJLRQL�HFRQRPLFKH�GHOOڥDࡇULEX]LRQH��۞��DO�टQH��۞��GL�GLVWLQJXHUH�SUHVFUL]LRQH�GHO�FDSLWDOH�
H�SUHVFUL]LRQH�GHJOL� LQWHUHVVL�QHO�FDVR�GL�FRVLGGHࡇR�FRQJOREDPHQWR�GHJOL� LQWHUHVVL�GHOOD�VRPPD�
SULQFLSDOH�GRYXWD�D�XQD�FHUWD�VFDGHQ]D}��H�QHOOR�VWHVR�VHQVR��6FR]]DIDYD��*OL�LQWHUHVVL�PRQHWDUL��
1DSROL��������S�����


