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/D�1$$��SODVPDUH�O
pOLWH�PLOLWDUH�GHO�SDHVH�H�L�FRPEDWWHQWL�LQ�SULPD�OLQHD�FRQ�O
DVVLVWHQ]D
RFFLGHQWDOH

9LGHR��SURYH�IRWRJUDÀFKH�FROORFDQR�6RQQHQNUHX]�%HDULQJ��2UGLQH�PLOLWDUH��DOO
LQWHUQR�GHOOD�1$$

/
DSSDUHQWH�OHDGHUVKLS�GHO�JUXSSR��OHJDPL�FRQ�LO�PRYLPHQWR�GL�HVWUHPD�GHVWUD�$]RY�H�UXROR�QHOOD
1$$

*RLQJ�:HVW��XQ�DSSDUHQWH�PHPEUR�GHOOD�&HQWXULD�VL�q�IRUPDWR�D�6DQGKXUVW�QHO�5HJQR�8QLWR�SHU���
PHVL��XQ�DOWUR�q�VWDWR�DFFROWR�FRQ�IDYRUH�GDOOD�66/�LQ�*HUPDQLD

/D�GRWWULQD�GHO�JUXSSR�HQIDWL]]D�OD�VROLGDULHWj�LQWHUQD]LRQDOH�SHU�GLIHQGHUH��O
LGHQWLWj�HXURSHD��GD
0RVFD��%UX[HOOHV��0HPEUL�DSSDUHQWL�VSXWDQR�UD]]LVPR��HVHJXRQR�VDOXWL�QD]LVWL

'LIIRQGHUH�LO�PHVVDJJLR�FRQ�JOL�DOOHDWL�GL�HVWUHPD�GHVWUD�FKH�DWWLUDQR�OD�FRQGDQQD�LQWHUQD]LRQDOH��LO
FRQWUROOR�GHL�PHGLD

�/DYRUR�SL��UDIÀQDWR�H�VHJUHWR���ULYHQGLFD]LRQL�GL�FUHVFHQWH�LQÁXHQ]D�QHOOH�IRU]H�DUPDWH
GHOO
8FUDLQD�H�DSSHOOL�DOOD�PRELOLWD]LRQH

,O�JRYHUQR�XFUDLQR��OH�IRU]H�DUPDWH�RFFLGHQWDOL�QRQ�FRQWUROODQR�L�PLOLWDUL�XFUDLQL�SHU�O
HVWUHPLVPR�H
O
HVWUHPD�GHVWUD�QH�KD�DSSURÀWWDWR

6RPPDULR
/H�SURYH�VFRSHUWH�LQ�TXHVWR�GRFXPHQWR�VXJJHULVFRQR�FKH�GDO�������O
+HWPDQ�3HWUR�6DKDLGDFKQ\
1DWLRQDO�$UP\�$FDGHP\��1$$���OD�SULQFLSDOH�LVWLWX]LRQH�HGXFDWLYD�PLOLWDUH�GHOO
8FUDLQD�H�XQ
LPSRUWDQWH�FHQWUR�SHU�O
DVVLVWHQ]D�PLOLWDUH�RFFLGHQWDOH�DO�SDHVH��q�VWDWD�VHGH�GL�&HQWXULD��XQ�RUGLQH
DXWR�GHVFULWWR�GL�XIÀFLDOL�PLOLWDUL��WUDGL]LRQDOLVWL�HXURSHL��FKH�KD�JOL�RELHWWLYL�GLFKLDUDWL�GL
ULPRGHOODUH�O
HVHUFLWR�GHO�SDHVH�OXQJR�OLQHH�LGHRORJLFKH�GL�GHVWUD�H�GLIHQGHUH�O
�LGHQWLWj�FXOWXUDOH�HG
HWQLFD��GHL�SRSROL�HXURSHL�FRQWUR��3ROLWLFL�H�EXURFUDWL�GL�%UX[HOOHV���,O�JUXSSR�LPPDJLQD�XQ�IXWXUR
LQ�FXL��OH�IRU]H�GL�GHVWUD�HXURSHH�VL�FRQVROLGLQR�H�LO�WUDGL]LRQDOLVPR�QD]LRQDOH�VLD�VWDELOLWR�FRPH
EDVH�LGHRORJLFD�GLVFLSOLQDUH�SHU�L�SRSROL�HXURSHL��

,O�JUXSSR��JXLGDWR�GD�LQGLYLGXL�FRQ�OHJDPL�FRQ�LO�PRYLPHQWR�GL�HVWUHPD�GHVWUD�XFUDLQR�DWWLYR�D
OLYHOOR�LQWHUQD]LRQDOH�$]RY��KD�DWWLUDWR�SL��PHPEUL��WUD�FXL�DWWXDOL�HG�H[�FDGHWWL�XIÀFLDOL�GHOOD�1$$
FKH�RUD�SUHVWDQR�VHUYL]LR�QHOOH�IRU]H�DUPDWH�GHOO
8FUDLQD��0HPEUL�DSSDUHQWL�VRQR�DSSDUVL�LQ�IRWR�FKH
IDFHYDQR�VDOXWL�QD]LVWL�H�KDQQR�IDWWR�GLFKLDUD]LRQL�DSSDUHQWHPHQWH�HVWUHPLVWH�RQOLQH�

,O�JUXSSR�q�VWDWR�LQ�JUDGR�GL�IDUH�SURVHOLWLVPR�QHOOD�IXWXUD�pOLWH�PLOLWDUH�XFUDLQD�DOO
LQWHUQR�GHOOD
1$$��,�PHPEUL�DSSDUHQWL�KDQQR�DQFKH�RWWHQXWR�O
DFFHVVR�DOOH�LVWLWX]LRQL�RFFLGHQWDOL�GL�LVWUX]LRQH�H
IRUPD]LRQH�PLOLWDUH��8Q�PHPEUR�DSSDUHQWH�GHO�JUXSSR��O
DOORUD�FDGHWWR�GHOOD�1$$�.\U\OR
'XEURYVN\L��KD�IUHTXHQWDWR�XQ�FRUVR�GL�IRUPD]LRQH�SHU�XIÀFLDOL�GL����PHVL�SUHVVR�OD�5R\DO�0LOLWDU\
$FDGHP\�6DQGKXUVW�GHO�5HJQR�8QLWR��GLSORPDQGRVL�DOOD�ÀQH�GHO�������'XUDQWH�TXHO�SHULRGR�
'XEURYVN\L�DSSDUHQWHPHQWH�PDQWHQQH�OHJDPL�FRQ�LO�JUXSSR��8Q�DOWUR�PHPEUR�DSSDUHQWH�H�SRL
FDGHWWR�GHOOD�1$$��9ODG\VODY�9LQWHUJROOHU��KD�SDUWHFLSDWR�DOOD���D�6HWWLPDQD�LQWHUQD]LRQDOH�WHQXWD
GDOO
$FFDGHPLD�GHJOL�XIÀFLDOL�GHOO
HVHUFLWR�WHGHVFR��'LH�2IÀ]LHUVFKXOH�GHV�+HHUHV��26+��D�'UHVGD�
LQ�*HUPDQLD��QHOO
DSULOH�������1HO�IUDWWHPSR��DOO
LQWHUQR�GHOO
8FUDLQD��L�PHPEUL�GHO�JUXSSR�KDQQR
DSSDUHQWHPHQWH�DYXWR�DFFHVVR�D�DGGHVWUDWRUL�PLOLWDUL�DPHULFDQL��FRVu�FRPH�FDGHWWL�DPHULFDQL�H
IUDQFHVL��'L�UHFHQWH��QHOO
DSULOH�������LO�JUXSSR�KD�DIIHUPDWR�FKH�GDO�VXR�ODQFLR��L�PHPEUL�KDQQR
SDUWHFLSDWR�D�HVHUFLWD]LRQL�PLOLWDUL�FRQJLXQWH�FRQ�)UDQFLD��5HJQR�8QLWR��&DQDGD��6WDWL�8QLWL�
*HUPDQLD�H�3RORQLD�

,O�JUXSSR�VRVWLHQH�FKH�L�VXRL�PHPEUL�VHUYRQR�FRPH�XIÀFLDOL�LQ�GLYHUVH�XQLWj�GHOO
HVHUFLWR�XFUDLQR�
4XHVWH�DIIHUPD]LRQL�VHPEUDQR�FUHGLELOL�D�FDXVD�GHOOD�SUHVHQ]D�FRQIHUPDWD�GHO�JUXSSR�QHOOD�1$$�H
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GHO�IDWWR�FKH�DOFXQL�PHPEUL�DSSDUHQWL�SUREDELOPHQWH�VL�VRQR�XQLWL�DOOH�XQLWj�GHOOH�)RU]H�$UPDWH
GHOO
8FUDLQD��$)8��GRSR�HVVHUVL�ODXUHDWL�WUD�LO������H�LO�������$OPHQR�GDO�������&HQWXULD�KD
DQQXQFLDWR�GLYHUVH�PRELOLWD]LRQL��LQYLWDQGR�L�PHPEUL�LGHRORJLFDPHQWH�DOOLQHDWL�GHOO
$)8�D�FHUFDUH
LO�WUDVIHULPHQWR�LQ�XQLWj�VSHFLÀFKH�LQ�FXL�L�PHPEUL�GHO�JUXSSR�VHUYRQR��3HU�DWWLUDUH�QXRYL�PHPEUL��LO
JUXSSR�²�DWWUDYHUVR�LO�VXR�FDQDOH�7HOHJUDP��FKH�KD�ROWUH�������IROORZHU�H�XQ�ERW�GL�PRELOLWD]LRQH
GHGLFDWR�²�FRQWLQXD�D�SXEEOLFL]]DUH�LO�VXR�SUHVXQWR�UXROR�QHOO
$)8�H�O
DFFHVVR�DL�SURJUDPPL�GL
DGGHVWUDPHQWR��PLOLWDUL�H�GL�VFDPELR�RFFLGHQWDOL�

,O�JUXSSR�KD�IRUWL�OHJDPL�FRQ�LO�PRYLPHQWR�XFUDLQR�GL�HVWUHPD�GHVWUD�$]RY��KD�SURPRVVR�$]RY�D
FDGHWWL�GHOOD�1$$�H�KD�DIIHUPDWR�LQ�PRGR�FUHGLELOH�FKH�L�VXRL�PHPEUL�KDQQR�WHQXWR�FRQIHUHQ]H�QHO
UHJJLPHQWR�$]RY�GHOOD�*XDUGLD�1D]LRQDOH��O
DOD�PLOLWDUH�GHO�PRYLPHQWR�$]RY��/
LPPDJLQH�GL�IRUWL
OHJDPL�WUD�LO�SULPR�H�&HQWXULD
�q�XOWHULRUPHQWH�UDIIRU]DWD�GDO�IDWWR�FKH�XQD�ULYLVWD�FROOHJDWD�DG�$]RY
KD�ULSRUWDWR�FRQWHPSRUDQHDPHQWH�OD�SUHVHQ]D�GHO�JUXSSR�DOO
LQWHUQR�GHOOD�1$$�QHO�������GD
GLFKLDUD]LRQL�GL�VRVWHJQR�GD�SDUWH�GL�ÀJXUH�$]RY��GDOOH�IRWR�GHL�OHDGHU�H�GHL�PHPEUL�DSSDUHQWL�GHO
JUXSSR�FRQ�L�OHDGHU�GL�$]RY��H�GDOOD�SDUWHFLSD]LRQH�GL�&HQWXULD�D�XQ�UDGXQR�SROLWLFR�FRQ�LO
PRYLPHQWR�$]RY��2QOLQH��&HQWXULD�q�VWDWR�DSSURYDWR�GD�ÀJXUH�GL�VSLFFR�GHO�PRYLPHQWR�$]RY��H
DSSDUHQWL�OHDGHU�H�PHPEUL�GHO�JUXSSR�VRQR�DSSDUVL�LQ�IRWR�FRQ�LO�OHDGHU�GL�$]RY��$QGUL\�%LOHWVN\��H
LO�SRUWDYRFH�FKLDYH�GHO�PRYLPHQWR�<XUL\�0\NKDOFK\VK\Q��,O�SDUWLWR�GHO�&RUSR�1D]LRQDOH��O
DOD
SROLWLFD�GHO�PRYLPHQWR�$]RY�H�LO�5HJJLPHQWR�$]RY�QRQ�KDQQR�ULVSRVWR�DOOH�ULFKLHVWH�GHOO
DXWRUH�GL
FRPPHQWDUH�

,�OHJDPL�GL�&HQWXULD�FRQ�LO�PRYLPHQWR�$]RY�VRQR�DOODUPDQWL�SHUFKp�LO�&RQJUHVVR�GHJOL�6WDWL�8QLWL
KD�YLHWDWR�O
XVR�GHL�IRQGL�GL�ELODQFLR�VWDWXQLWHQVL��SHU�IRUQLUH�DUPL��DGGHVWUDPHQWR�R�DOWUD�DVVLVWHQ]D
DO�%DWWDJOLRQH�$]RY��QHO������H�GD�DOORUD�KD�PDQWHQXWR�WDOH�GLVSRVL]LRQH��DQFKH�QHOOD�OHJJH�GL�VSHVD
SXEEOLFD�GHO�������/
DFFHVVR�GL�&HQWXULD�DOO
DGGHVWUDPHQWR�PLOLWDUH�RFFLGHQWDOH�DWWUDYHUVR�OD�1$$�H
OD�VXD�SUHVXQWD�SUHVHQ]D�QHOO
$)8�SRWUHEEHUR�DYYDQWDJJLDUH�LO�PRYLPHQWR�$]RY��,�OHJLVODWRUL
DPHULFDQL�KDQQR�ULSHWXWDPHQWH�FKLHVWR�DO�'LSDUWLPHQWR�GL�6WDWR�GL�GHVLJQDUH�$]RY�FRPH
RUJDQL]]D]LRQH�WHUURULVWLFD�VWUDQLHUD��)72���1HOOD�SL��UHFHQWH�FKLDPDWD��QHOO
DSULOH�������OD�GHSXWDWD
GHPRFUDWLFD�(OLVVD�6ORWNLQ�KD�VFULWWR�DO�6HJUHWDULR�GL�6WDWR�DPHULFDQR�$QWRQ\�%OLQNHQ�FKH��LO
%DWWDJOLRQH�$]RY�>���@�XVD�,QWHUQHW�SHU�UHFOXWDUH�QXRYL�PHPEUL�H�SRL�UDGLFDOL]]DUOL�SHU�XVDUH�OD
YLROHQ]D�SHU�SHUVHJXLUH�OD�VXD�DJHQGD�SROLWLFD�VXOO
LGHQWLWj�ELDQFD��(SSXUH�JOL�6WDWL�8QLWL�H�L�JRYHUQL
RFFLGHQWDOL�QRQ�KDQQR�FKLHVWR�DO�JRYHUQR�GHOO
8FUDLQD�GL�UHFLGHUH�L�OHJDPL�FRQ�LO�PRYLPHQWR�$]RY��H
TXHOO
RUJDQL]]D]LRQH�GL�HVWUHPD�GHVWUD�ULPDQH�LQWHJUDWD�QHO�JRYHUQR�GHOO
8FUDLQD�DWWUDYHUVR�LO
UHJJLPHQWR�$]RY�

4XDQGR�q�VWDWR�UDJJLXQWR�SHU�XQ�FRPPHQWR�VXOOH�DWWLYLWj��L�OHDGHU�DSSDUHQWL�H�O
LGHRORJLD�GL�&HQWXULD�
O
$FFDGHPLD�1D]LRQDOH�GHOO
(VHUFLWR�KD�QHJDWR�FKH�LO�JUXSSR�RSHUDVVH�DOO
LQWHUQR�GHOO
LVWLWX]LRQH�H�KD
GLFKLDUDWR�FKH�OD�VXD�LQGDJLQH�VXOOH�SUHVXQWH�DWWLYLWj�GHO�JUXSSR�QRQ�DYHYD�ULYHODWR�DOFXQD�SURYD�GL
WDOL�DWWLYLWj��0D�OH�SURYH�UDFFROWH�LQ�TXHVWR�GRFXPHQWR�FROORFDQR�VDOGDPHQWH�LO�JUXSSR
QHOO
DFFDGHPLD��,O�SRUWDYRFH�GHOOD�1$$�KD�VRWWROLQHDWR�O
LQWROOHUDQ]D�GHOO
$FFDGHPLD�QHL�FRQIURQWL
GHOO
HVWUHPLVPR��6PHQWHQGR�WDOL�GLFKLDUD]LRQL��LQ�XQ�DOWUR�FDVR�DQFRUD��XQ�FDGHWWR�GHOOD�1$$�q�VWDWR
DSSDUHQWHPHQWH�FRLQYROWR�FRPH�LVWUXWWRUH�GL�DUPL�GD�IXRFR�FRQ�XQ�JUXSSR�GL�HVWUHPD�GHVWUD�OHJDWR
DO�PRYLPHQWR�$]RY�FKH�OD�&RPXQLWj�HEUDLFD�XQLWD�GHOO
8FUDLQD�KD�DFFXVDWR�QHO������GL�GLIIRQGHUH
SURSDJDQGD�DQWLVHPLWD��,�FDGHWWL�GHOOD�1$$�DSSDLRQR�DQFKH�QHOOH�IRWR�IDFHQGR�JHVWL�FKH�DOOXGRQR�DL
VDOXWL�QD]LVWL�

/
HYLGHQWH�FDSDFLWj�GL�&HQWXULD�GL�RSHUDUH�DOO
LQWHUQR�GHOOD�1$$�H�OH�VXH�DIIHUPD]LRQL�FUHGLELOL
ULJXDUGR�DOOD�VXD�SUHVHQ]D�QHOOH�IRU]H�DUPDWH�GHOO
8FUDLQD�H�DOO
DFFHVVR�DOO
DGGHVWUDPHQWR�H
DOO
HVHUFLWR�RFFLGHQWDOL�VRQR�SUREDELOPHQWH�VROR�XQD�GHOOH�FRQVHJXHQ]H�GHOO
DSSDUHQWH�PDQFDQ]D�GL
VFUHHQLQJ�²�GD�SDUWH�GHOOH�DXWRULWj�XFUDLQH�H�GHL�JRYHUQL�RFFLGHQWDOL�²�GHL�PLOLWDUL�XFUDLQL�SHU�OH
RSLQLRQL�HVWUHPLVWH�H�L�OHJDPL�FRQ�JUXSSL�HVWUHPLVWL��/
LQFDSDFLWj�GHOO
HVHUFLWR�XFUDLQR�GL�FRQWUROODUH
OH�DWWLYLWj�GL�&HQWXULD�VXJJHULVFH�XQ�OLYHOOR�GL�WROOHUDQ]D�GD�SDUWH�VXD�SHU�O
DSSDUHQWH�SUROLIHUD]LRQH
GHOO
LGHRORJLD�H�GHOO
LQÁXHQ]D�GL�HVWUHPD�GHVWUD�DOO
LQWHUQR�GHOOH�IRU]H�DUPDWH�XFUDLQH�

5DJJLXQWR�SHU�XQ�FRPPHQWR��LO�0LQLVWHUR�GHOOD�'LIHVD�XFUDLQR�KD�GLFKLDUDWR�FKH�QRQ�FRQWUROOD
FRORUR�FKH�HQWUDQR�QHOO
HVHUFLWR�R�FDGHWWL�PLOLWDUL�SHU�RSLQLRQL�H�OHJDPL�HVWUHPLVWL��1HO�IUDWWHPSR�
GLYHUVL�JRYHUQL�RFFLGHQWDOL�FRLQYROWL�QHOO
DGGHVWUDPHQWR�H�QHOO
DUPDPHQWR�GHOOH�WUXSSH�XFUDLQH
KDQQR�GLFKLDUDWR��LQ�ULVSRVWD�DOOD�ULFKLHVWD�GHOO
DXWRUH��FKH�O
8FUDLQD�q�UHVSRQVDELOH�GHO�FRQWUROOR�GHL
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VROGDWL�XFUDLQL�DGGHVWUDWL�GDOO
2FFLGHQWH��1HVVXQR�GHL�JRYHUQL�RFFLGHQWDOL�FRQWDWWDWL�²�6WDWL�8QLWL�
&DQDGD��5HJQR�8QLWR�H�*HUPDQLD�²�FRQWUROOD�L�GHVWLQDWDUL�GHOOD�IRUPD]LRQH�XFUDLQD�SHU�RSLQLRQL�H
OHJDPL�HVWUHPLVWL�

4XHVWL�ULVXOWDWL�H�FRQFOXVLRQL�VRQR�VWDWL�UHVL�SRVVLELOL�SHUFKp�O
DXWRUH�KD�PRQLWRUDWR�H�GRFXPHQWDWR�OD
PXWHYROH�SUHVHQ]D�RQOLQH�GL�&HQWXULD�GDOO
LQL]LR�GHO�������'D�TXHO�PRPHQWR��&HQWXULD�VL�q�PRVVD
YHUVR�XQD�PDJJLRUH�VHJUHWH]]D��LO�FKH�SUREDELOPHQWH�VSLHJD�OD�VFRPSDUVD�GHOOH�SUHFHGHQWL�LWHUD]LRQL
GHOOD�VXD�SUHVHQ]D�RQOLQH��/
DWWXDOH�FDQDOH�7HOHJUDP�GL�&HQWXULD��#$UP\&HQ��q�DWWLYR�GD�DSULOH
������Ë�VWDWD�SUHFHGXWD�GDOO
RUPDL�LQDFFHVVLELOH�#HXURSHDQBFHQWXULD�H�#HXURBRUGHU�FDQDOL
7HOHJUDP��DWWLYL�WUD�LO������H�OD�ÀQH�GHO�������QRQFKp�GDOOD�SDJLQD�)DFHERRN�DWWXDOPHQWH
LQDFFHVVLELOH�KWWSV���ZZZ�IDFHERRN�FRP�FHQWXULD1$69���OD�SDJLQD�,QVWDJUDP
KWWSV���ZZZ�LQVWDJUDP�FRP�HXURBRUGHUBFHQWXULD���DWWLYD�ÀQR�D�ÀQH�������H�GDOO
RUPDL�GRUPLHQWH
SDJLQD�9.�KWWSV���YN�FRP�HXURSHDQBFHQWXULD���,Q�SDUWLFRODUH��LQ�XQ�DOWUR�VHJQR�GHOOD�GLSHQGHQ]D�GHO
JUXSSR�GDO�PDUFKLR�GHOO
$FFDGHPLD�SHU�O
DXWRSURPR]LRQH��O
85/�GHOOD�VXD�SDJLQD�)DFHERRN
LQFOXGHYD�O
LQL]LDOLVPR�DPSLDPHQWH�ULFRQRVFLXWR�H�XIÀFLDOH�GHO�QRPH�FRPSOHWR�GHOOD�1$$��GRYH
1$69�VWD�SHU�O
XFUDLQR��ǢȔȪǻȢȡȔȟȰȡȔ�ǕȞȔȘșȠǻȓ�ǦȧȩȢȣȧȦȡȜȩ�ǗǻȝȥȰȞ���FKH��WUDGRWWR�OHWWHUDOPHQWH�
VLJQLÀFD�O
$FFDGHPLD�1D]LRQDOH�GHOOH�)RU]H�7HUUHVWUL�

/D�SUHFHGHQWH�SUHVHQ]D�RQOLQH�GHO�JUXSSR�KD�RFFDVLRQDOPHQWH�ULYHODWR�YROWL��VHJQDOL�GL�FKLDPDWD
XQLFL��FDQDOL�7HOHJUDP�JHVWLWL�GDL�PHPEUL�GHO�JUXSSR��GHWWDJOL�LGHQWLÀFDWLYL�VX�GL�ORUR�R�OXRJKL�LQ�FXL
VL�VRQR�VYROWH�SUHVXQWH�DWWLYLWj��4XHVWH�LVWDQ]H�VRQR�VWDWH�FRQVHUYDWH�GDOO
DXWRUH��FRQVHQWHQGR�GL
YHULÀFDUH�OH�SRVL]LRQL�GL�SUHVXQWL�HYHQWL�H�ULQWUDFFLDUH�SDUWLFRODUL�PHPEUL�GHOOD�ORUR�SUHVHQ]D�VXL
VRFLDO�PHGLD��DQFKH�WUDPLWH�VWUXPHQWL�FRPH�LO�VLWR�:HE�GL�ULFRQRVFLPHQWR�IDFFLDOH�)LQGFORQH�UX��FKH
LQGLUL]]D�D�SURÀOL�H�IRWR�VX�9.�FRP�FKH�FRUULVSRQGRQR�DO�YROWR�FKH�VL�FHUFD���&Lz�KD�SRUWDWR�LQ
DOFXQL�FDVL�DOOD�VFRSHUWD�LPPHGLDWD�GHL�ORUR�GDWL�SHUVRQDOL�H�LQ�DOWUL�D�XOWHULRUL�SURYH�ULJXDUGDQWL�OD
ORUR�LGHQWLWj��JOL�HYHQWL�H�OH�DWWLYLWj�GHO�JUXSSR�H�DOWUL�PHPEUL��1HO�FRPSOHVVR��L�ULVXOWDWL
VXJJHULVFRQR�FKH�TXDVL����SHUVRQH�VRQR�FRLQYROWH�FRQ�&HQWXULD��DQFKH�VH�TXHVWR�DUWLFROR�QRQ�OL
QRPLQD�WXWWL��/H�SURYH�UDFFROWH�GDOOD�SURSDJDQGD�GHO�JUXSSR�H�GDL�SURÀOL�GHL�VRFLDO�PHGLD�VRQR�VWDWH
FRQWUROODWH�ULVSHWWR�DOOH�LQIRUPD]LRQL�SXEEOLFDPHQWH�GLVSRQLELOL�VXOO
$FFDGHPLD��L�VXRL�FDGHWWL��L
UHVRFRQWL�GHL�PHGLD�GL�HYHQWL�SXEEOLFL�D�FXL�LO�JUXSSR�KD�DIIHUPDWR�GL�DYHU�SDUWHFLSDWR��GDWDEDVH�GL
LQIRUPD]LRQL�SXEEOLFDPHQWH�GLVSRQLELOL�VXL�UHVLGHQWL�LQ�8FUDLQD��HFF��*OL�VWUXPHQWL�GL�YHULÀFD�GL
0LFURVRIW�$]XUH�)DFH�VRQR�VWDWL�XVDWL�SHU�FRQIHUPDUH�OD�SUHVHQ]D�GL�GHWHUPLQDWH�SHUVRQH�LQ
GHWHUPLQDWH�IRWR�H�YLGHR��/
DXWRUH�KD�DQFKH�FRQGRWWR�LQWHUYLVWH�R�FRQWDWWDWR�RUJDQL]]D]LRQL�H�JRYHUQL
PHQ]LRQDWL�QHO�UDSSRUWR��IRUQHQGR�ORUR�O
RSSRUWXQLWj�GL�FRPPHQWDUH��/
DXWRUH�KD�DQFKH�IDWWR�VIRU]L
SHU�UDJJLXQJHUH��L�OHDGHU�DSSDUHQWL�GL�&HQWXULD��FRVu�FRPH�L�VLQJROL�PHPEUL�GHO�JUXSSR�

4XDQGR�O
DXWRUH�KD�FRQWDWWDWR�&HQWXULD��L�VXRL�PHPEUL�DSSDUHQWL�H�OD�1$$�SHU�XQ�FRPPHQWR��LO
JUXSSR�H�OH�SHUVRQH�DG�HVVR�FROOHJDWH�KDQQR�SUHVR�SURYYHGLPHQWL�SHU�ULPXRYHUH�SDUWL�GHOOD�ORUR
SUHVHQ]D�RQOLQH��/
DXWRUH�KD�FRQVHUYDWR�FRSLH�DUFKLYLDWH�GHOOH�GLFKLDUD]LRQL�GHO�JUXSSR��GHOOH�SDJLQH
JHVWLWH�GDO�JUXSSR�H�GHL�VXRL�PHPEUL�DSSDUHQWL�

4XHVWD�ULFHUFD�q�VWDWD�SURGRWWD�GDOO
DXWRUH�SHU�O
,VWLWXWR�SHU�JOL�VWXGL�HXURSHL��UXVVL�HG�HXUDVLDWLFL
�,(5(6���/
DXWRUH�KD�FRRUGLQDWR�LO�VXR�ODYRUR�FRQ�OD�GLUHWWULFH�GL�,(5(6��OD�GRWW�VVD�0DUOHQH
/DUXHOOH�

3UREDELOH�VHTXHQ]D�WHPSRUDOH�GHOOH�DWWLYLWj
)LQH������LQL]LR�������DSSDUHQWL�OHDGHU�GHO�JUXSSR�DSSDLRQR�QHOOH�IRWR�FKH�OL�FROOHJDQR�DOOD�1$$

1HO������

,O�JUXSSR�YLHQH�ODQFLDWR��,�SRVW�RQOLQH�GL�&HQWXULD�LQGLFDQR�PDJJLR������FRPH�GDWD�LQ
FXL�KD�LQL]LDWR�OH�RSHUD]LRQL��7XWWDYLD��OH�VXH�SULPH�DWWLYLWj�RQOLQH�ULVDOJRQR�D�IHEEUDLR
�����
&HQWXULD�RUJDQL]]D�HYHQWL�DOO
LQWHUQR�GHOOD�1$$
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/D�ULYLVWD�ǢȔȪǻȢȡȔȟȰȡȔ�ȢȕȢȤȢȡȔ��LQ�LQJOHVH��'LIHVD�1D]LRQDOH���OHJDWD�DO�PRYLPHQWR�GL
HVWUHPD�GHVWUD�$]RY��ULIHULVFH�VXOOD�SUHVHQ]D�GL�&HQWXULD�QHOOD�1$$

1HO������

,�PHPEUL�SUHVXPLELOPHQWH�FRQGXFRQR�FRQIHUHQ]H�SHU�LO�5HJJLPHQWR�$]RY�GHOOD�*XDUGLD
1D]LRQDOH�GHOO
8FUDLQD
&HQWXULD�PDUFLD�LQ�XQD�PDQLIHVWD]LRQH�D�/HRSROL�RUJDQL]]DWD�GD�SDUWLWL�GL�HVWUHPD�GHVWUD
,�WHVWL�FKH�GHVFULYRQR�LQ�GHWWDJOLR�O
LGHRORJLD�H�JOL�RELHWWLYL�GHO�JUXSSR�VRQR�SXEEOLFDWL�GD
&HQWXULD�RQOLQH
&HQWXULD�VL�FRQJUDWXOD�FRQ�L�PHPEUL�SHU�HVVHUVL�ODXUHDWL�SUHVVR�OD�1$$
,O�JUXSSR�DIIHUPD�FKH�L�PHPEUL�KDQQR�DVVXQWR�UXROL�FRPH�XIÀFLDOL�LQ�GLYHUVH�XQLWj�$)8
&HQWXULD�LQYLWD�L�VHJXDFL�DOO
LQWHUQR�GHOO
HVHUFLWR�XFUDLQR�D�FHUFDUH�LO�WUDVIHULPHQWR�LQ
VSHFLÀFKH�XQLWj�PLOLWDUL�LQ�FXL�L�PHPEUL�GL�&HQWXULD�SUHVXPLELOPHQWH�VHUYRQR�FRPH
XIÀFLDOL�
0HPEUR�DSSDUHQWH�SDUWHFLSD�DOOD���D�6HWWLPDQD�,QWHUQD]LRQDOH�WHQXWD�GDOO
$FFDGHPLD
GHJOL�8IÀFLDOL�GHOO
(VHUFLWR�7HGHVFR�D�'UHVGD

1HO������

0HPEUR�DSSDUHQWH�GL�&HQWXULD�IUHTXHQWD�H�VL�GLSORPD�DO�FRUVR�GL�IRUPD]LRQH�SHU�XIÀFLDOL
GL����PHVL�SUHVVR�OD�5R\DO�0LOLWDU\�$FDGHP\�6DQGKXUVW�GHO�5HJQR�8QLWR
&HQWXULD�VL�FRQJUDWXOD�FRQ�L�PHPEUL�SHU�HVVHUVL�ODXUHDWL�SUHVVR�OD�1$$
&HQWXULD�FRQWLQXD�D�FKLHGHUH�DL�VHJXDFL�GL�FHUFDUH�LO�WUDVIHULPHQWR�LQ�XQ�HOHQFR�FUHVFHQWH
GL�XQLWj�$)8�VSHFLÀFKH�LQ�FXL�L�PHPEUL�SUHVXPLELOPHQWH�VHUYRQR�FRPH�XIÀFLDOL
&HQWXULD�DIIHUPD�FKH�ROWUH�DL�PHPEUL�GHOO
HVHUFLWR��q�DSHUWR�DL�PHPEUL�GHOOH�IRU]H�GL
VLFXUH]]D�H�GHOOH�IRU]H�GHOO
RUGLQH
&HQWXULD�HVFH�FRQ�GLFKLDUD]LRQL�FKH�SUHQGRQR�OH�GLVWDQ]H�GD�XQ�JUXSSR�DSSHQD�ODQFLDWR
FRQ�OR�VWHVVR�QRPH�FKH�LQ�SUHFHGHQ]D�HUD�QRWR�FRPH�0LOL]LD�1D]LRQDOH��O
DOD�GL�VWUDGD�GHO
PRYLPHQWR�$]RY
,O�JUXSSR�ULYHQGLFD�OD�FRQWLQXLWj�GHOO
DWWLYLWj�DOO
LQWHUQR�GHOOD�1$$
8Q�PHPEUR�DSSDUHQWH�GHO�JUXSSR�DSSDUH�LQ�IRWR�FRQ�DGGHVWUDWRUL�PLOLWDUL�DPHULFDQL
VFDWWDWH�SUHVVR�O
,QWHUQDWLRQDO�3HDFHNHHSLQJ�DQG�6HFXULW\�&HQWHU

1HO������

,O�JUXSSR�DQQXQFLD�XQ�QXRYR�IRFXV�VXOOD�FRRSHUD]LRQH�FRQ�OH�XQLWj�VWUDQLHUH�LQ�8FUDLQD�H
LO�SDVVDJJLR�DG�DWWLYLWj��SL��UDIÀQDWH�H�VHJUHWH�
&HQWXULD�VL�FRQJUDWXOD�FRQ�L�PHPEUL�SHU�HVVHUVL�ODXUHDWL�SUHVVR�OD�1$$
$IIHUPD�FKH�L�PHPEUL�GHO�JUXSSR�VRQR�DWWLYL�D�.LHY��2GHVVD��.KDUNLY�H�/HRSROL
,O�JUXSSR�VRVWLHQH�FKH�L�PHPEUL�VL�VRQR�GLPRVWUDWL�HIÀFDFL�FRPH�XIÀFLDOL�QHOOH�IRU]H
DUPDWH�GHOO
8FUDLQD
&HQWXULD�FRQWLQXD�D�FKLHGHUH�DL�VHJXDFL�GL�FHUFDUH�LO�WUDVIHULPHQWR�LQ�XQ�HOHQFR�FUHVFHQWH
GL�XQLWj�$)8�VSHFLÀFKH�LQ�FXL�L�PHPEUL�SUHVXPLELOPHQWH�VHUYRQR�FRPH�XIÀFLDOL
6RVWLHQH�FKH�GDO�ODQFLR�GHO�JUXSSR��SL��PHPEUL�KDQQR�SDUWHFLSDWR�D�HVHUFLWD]LRQL�PLOLWDUL
FRQ�)UDQFLD��5HJQR�8QLWR��&DQDGD��6WDWL�8QLWL��*HUPDQLD�H�3RORQLD�

/D�1$$��SODVPDUH�O
pOLWH�PLOLWDUH�GHO�SDHVH�H�L�FRPEDWWHQWL�LQ
SULPD�OLQHD�FRQ�O
DVVLVWHQ]D�RFFLGHQWDOH
/
+HWPDQ�3HWUR�6DKDLGDFKQ\�1DWLRQDO�$UP\�$FDGHP\��1$$�XFUDLQR��ǢȔȪǻȢȡȔȟȰȡȔ�ȔȞȔȘșȠǻȓ
ȥȧȩȢȣȧȦȡȜȩ�ȖǻȝȥȰȞ�ǻȠșȡǻ�ȗșȦȰȠȔȡȔ�ǤșȦȤȔ�ǦȔȗȔȝȘȔȫȡȢȗȢ��q�XQ
LVWLWX]LRQH�FKLDYH�QHO�VLVWHPD�GL
LVWUX]LRQH�PLOLWDUH�GHOO
8FUDLQD��&RQ�LO�VXR�YDVWR�FDPSXV�VLWXDWR�LQ�SRVL]LRQH�FHQWUDOH���OD�FXL�VFDOD
SXz�HVVHUH�DSSUH]]DWD�WUDPLWH�XQ�WRXU��'�GLVSRQLELOH�VXO�VLWR�GHOO
$FFDGHPLD���D�/HRSROL��OD�1$$
RVSLWD�PLJOLDLD�GL�FDGHWWL�VXOOD�EXRQD�VWUDGD�SHU�XQLUVL�DOOH�IRU]H�DUPDWH�XFUDLQH�FRPH�XIÀFLDOL��Ë�WUD
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OH�PXUD�GHOOD�1$$�FKH��VHFRQGR�LO�FDSR�GHOO
$FFDGHPLD��LO�WHQHQWH�JHQHUDOH�3DYOR�7NDFKXN���L
JUDQGL�FRPDQGDQWL�PLOLWDUL�XFUDLQL�GHO�IXWXUR�VWDQQR�DFTXLVHQGR�OH�ORUR�DELOLWj��

,�SDUWQHU�RFFLGHQWDOL�GHOO
8FUDLQD�VRQR�FRLQYROWL�QHOOD�IRUPD]LRQH�GHL�VXRL�IXWXUL�OHDGHU�PLOLWDUL��/D
VWUDWHJLD�����������GHOO
$FFDGHPLD�HYLGHQ]LD�OD��IDFLOLWD]LRQH�GHOO
LQWHJUD]LRQH�QHOOD�1$72��FRPH
SDUWH�IRQGDPHQWDOH�GHOOD�VXD�PLVVLRQH�H�VRWWROLQHD�OD�FRRSHUD]LRQH�FRQ�OH�LVWLWX]LRQL�HGXFDWLYH
>PLOLWDUL@�GHOOD�1$72��$WWXDOPHQWH��VHFRQGR�OD�1$$��FRQVXOHQWL�SHUPDQHQWL�GHGLFDWL�SURYHQLHQWL�GD
*HUPDQLD��&DQDGD�H�'DQLPDUFD��QRQFKp�HVSHUWL�GHO�'HIHQVH�(GXFDWLRQ�(QKDQFHPHQW�3URJUDP
�'((3��GHOOD�1$72��VRQR�FRLQYROWL�QHOOD�GHÀQL]LRQH�GHO�FXUULFXOXP�FKH�O
$FFDGHPLD�LQVHJQD�DL
VXRL�VWXGHQWL��/H�VWUXWWXUH�GHOO
$FFDGHPLD�ULÁHWWRQR�DQFKH�LO�FRLQYROJLPHQWR�GHOO
2FFLGHQWH��QHO
������DG�HVHPSLR��OD�1$$�KD�SUHVHQWDWR�XQD��'HOWD�&ODVVURRP��KLJK�WHFK�VSRQVRUL]]DWD�GDO
&DQDGD�

,PPDJLQH��/D�IRWR�SXEEOLFDWD�VXOOD�SDJLQD�)DFHERRN�GHOOD�1$$�PRVWUD�L�FDGHWWL�DOOLQHDWL�GDYDQWL
DJOL�HGLÀFL�GHOO
$FFDGHPLD�

8Q�UDSSRUWR�GHO������GL�$UP\�,QIRUP��O
$JHQ]LD�GL�LQIRUPD]LRQH�GHO�0LQLVWHUR�GHOOD�'LIHVD
GHOO
8FUDLQD��KD�GHVFULWWR�O
$FFDGHPLD�FRPH�XQ�OHDGHU��LQGLVFXWLELOH��WUD�OH�LVWLWX]LRQL�HGXFDWLYH
PLOLWDUL�XFUDLQH�SHU�TXDQWR�ULJXDUGD��HYHQWL�GL�FRRSHUD]LRQH�PLOLWDUH�LQWHUQD]LRQDOH���,O�UDSSRUWR
GHVFULYH�DQFKH�OD��VWUHWWD�UHOD]LRQH��GHOO
$FFDGHPLD�FRQ�LO�JHQHUDOH�7DGHXV]�.RŋFLXV]NR
GHOO
8QLYHUVLWj�PLOLWDUH�GHOOH�IRU]H�WHUUHVWUL�LQ�3RORQLD��O
$FFDGHPLD�PLOLWDUH�JHQHUDOH�-RQDV�æHPDLWLV
GHOOD�/LWXDQLD��O
$FFDGHPLD�PLOLWDUH�WHUHVLDQD��$XVWULD���O
$FFDGHPLD�GHJOL�XIÀFLDOL�GHOO
HVHUFLWR
�2IÀ]LHUVFKXOH�GHV�+HHUHV��66/��D�'UHVGD��*HUPDQLD��H��DOWUH�XQLYHUVLWj�VWUDQLHUH�FRQRVFLXWH��
6HFRQGR�WDOH�UDSSRUWR��VROR�QHL�SULPL����PHVL�GHO����������GHOHJD]LRQL�VWUDQLHUH�KDQQR�YLVLWDWR�OD
1$$��PHQWUH�L�VXRL�PLOLWDUL�VRQR�DQGDWL�DOO
HVWHUR����YROWH�

�,�QRVWUL�PLJOLRUL�FDGHWWL�KDQQR�O
RSSRUWXQLWj�GL�IUHTXHQWDUH�>FRUVL�FKH�GXUDQR�ÀQR�D�XQ�DQQR�SUHVVR@
DFFDGHPLH�PLOLWDUL�VWUDQLHUH��$G�HVHPSLR��6DQGKXUVW�>5R\DO�0LOLWDU\�$FDGHP\�6DQGKXUVW@�QHO
5HJQR�8QLWR�H�6DLQW�&\U�>6SHFLDO�0LOLWDU\�6FKRRO�RI�6DLQW�&\U@�LQ�)UDQFLD���KD�GHWWR�LO�SRUWDYRFH
GHOOD�1$$�$QWRQ�0\URQRY\FK�DOO
DXWRUH�DO�WHOHIRQR��DJJLXQJHQGR�FKH�L�FDGHWWL�SDUWHFLSDQR�DQFKH�
DQFKH�VH�PHQR�IUHTXHQWHPHQWH��D��YLVLWH�GL�VWXGLR��SL��EUHYL�DJOL�LVWLWXWL�GL�LVWUX]LRQH�PLOLWDUH�QHL
SDHVL�GHOOD�1$72�

,O�FRLQYROJLPHQWR�GHL�SDUWQHU�RFFLGHQWDOL�GHOO
8FUDLQD�FRQ�OD�1$$�VL�ULÁHWWH�QHL�VXRL�LPSRUWDQWL
HYHQWL��$G�HVHPSLR��DOOD�FHULPRQLD�GL�ODXUHD�GHJOL�XIÀFLDOL�GHO������²�FKH�KD�YLVWR�XQ�GLVFRUVR�GHO
SULPR�PLQLVWUR�XFUDLQR�H�XQ�GLVFRUVR�YLGHR�SUHUHJLVWUDWR�GHO�SUHVLGHQWH�GHOO
8FUDLQD�²�KDQQR
SDUWHFLSDWR�IXQ]LRQDUL�GL�6WDWL�8QLWL��&DQDGD��*HUPDQLD��'DQLPDUFD��/LWXDQLD�H�6YH]LD��,�IXQ]LRQDUL
PLOLWDUL�RFFLGHQWDOL�VL�VRQR�DQFKH�ULYROWL�DL�ODXUHDWL�GXUDQWH�O
HYHQWR��1HO�������IXQ]LRQDUL�PLOLWDUL
DPHULFDQL��FDQDGHVL��GDQHVL��WHGHVFKL��OLWXDQL�H�SRODFFKL�VRQR�VWDWL�RVSLWL�DOO
HYHQWR�GL�ODXUHD�GHJOL
XIÀFLDOL�GHOOD�1$$�

,PPDJLQH��/D�IRWR�SXEEOLFDWD�VXOOD�SDJLQD�)DFHERRN�MRLQW�PXOWLQDWLRQDO�WUDLQLQJ�JURXS�8FUDLQD
PRVWUD�L�OHDGHU�GHOOD�7DVN�)RUFH�&DUHQWDQ�DOOD�FHULPRQLD�GHO�JLXUDPHQWR�GL�IHGHOWj�DOOD�1$$
QHOO
DJRVWR������

1RQ�q�VROR�DWWUDYHUVR�O
$FFDGHPLD�YHUD�H�SURSULD�FKH�L�FDGHWWL�GHOOD�1$$�EHQHÀFLDQR�GHOO
DVVLVWHQ]D
PLOLWDUH�RFFLGHQWDOH�DOO
8FUDLQD��/
$FFDGHPLD�q�LQGLVSHQVDELOH�FRPH�LPSRUWDQWH�FHQWUR�GL
DGGHVWUDPHQWR�H�LVWUX]LRQH�SHU�OH�WUXSSH�XFUDLQH�PHQWUH�OD�JXHUUD�GL�TXHO�SDHVH�FRQ�OD�5XVVLD�HQWUD
QHO�VXR�VHWWLPR�DQQR��/D�1$$�KD�OD�VXSHUYLVLRQH�GHOO
,QWHUQDWLRQDO�3HDFHNHHSLQJ�DQG�6HFXULW\
&HQWHU��,36&��H�GHO����WK�7UDLQLQJ�&HQWHU��$O�ORUR�PDVVLPR��L�GXH�FHQWUL�RVSLWDQR�PLJOLDLD�GL
PLOLWDUL�WUD�GL�ORUR��VHFRQGR�XQ�UDSSRUWR�YLGHR�GHO������GL�XQ�PHGLD�GHO�0LQLVWHUR�GHOOD�'LIHVD
GHOO
8FUDLQD��/
,36&��VSHVVR�LQGLFDWR�GDL�PHGLD�VHPSOLFHPHQWH�FRPH�<DYRULY�D�FDXVD�GHOOD�VXD
SRVL]LRQH��6WDU\FKL��QHOOD�UHJLRQH�GL�<DYRULY�GHOO
REODVW�GL�/HRSROL���q�VHQ]D�GXEELR�LO�SULQFLSDOH
KXE�SHU�O
DGGHVWUDPHQWR�GHOOH�WUXSSH�XFUDLQH��XQ�SURFHVVR�LQ�FXL�6WDWL�8QLWL��&DQDGD�H�DOWUL�VYROJRQR
XQ�UXROR�GL�SULPR�SLDQR��,O�FHQWUR�RVSLWD�VLD�O
RSHUD]LRQH�FDQDGHVH�81,),(5��OD�PLVVLRQH�GHOOH�IRU]H
DUPDWH�FDQDGHVL�SHU�VRVWHQHUH�O
HVHUFLWR�XFUDLQR��VLD�LO�-RLQW�0XOWLQDWLRQDO�7UDLQLQJ�*URXS�8NUDLQH
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�-07*�8��JXLGDWR�GDJOL�6WDWL�8QLWL��FKH�DGGHVWUD�HG�HTXLSDJJLD�OH�IRU]H�DUPDWH�XFUDLQH��$)8���WUD
OH�DOWUH�IRUPH�GL�DVVLVWHQ]D��/D�VFDOD�H�OD�VRÀVWLFD]LRQH�GHOO
,36&��XQR�GHL�SL��JUDQGL�SROLJRQL
PLOLWDUL�G
(XURSD��VRQR�VWDWH�GHWWDJOLDWH�LQ�XQD�SUHVHQWD]LRQH�YLGHR�LQ�OLQJXD�LQJOHVH�GL����PLQXWL
GLVSRQLELOH�VXOOD�SDJLQD�)DFHERRN�GHOO
,36&��/
LQSXW�GHOO
2FFLGHQWH�QHOO
,36&�q�LPPHQVR��&RQ�LO
VXSSRUWR�GHO�JRYHUQR�GHJOL�6WDWL�8QLWL��<DYRULY�&RPEDW�7UDLQLQJ�&HQWHU�q�VWDWR�LVWLWXLWR�QHO�����
DOO
LQWHUQR�GHOO
,36&��8Q�DQQR�GRSR��q�VWDWR�ODQFLDWR�XQ��&HQWUR�GL�VLPXOD]LRQH��DG�DOWD�WHFQRORJLD
FRQ�O
DVVLVWHQ]D�GHJOL�6WDWL�8QLWL��3DUODQGR�GHOO
,36&�QHO�������LO�FDSR�GHOOD�1$$�7NDFKXN�KD
DIIHUPDWR�FKH�SRWUHEEH��VHQ]D�LQGHELWH�PRGHVWLH��HVVHUH�GHÀQLWR��O
DYDPSRVWR�GHOOD�FRRSHUD]LRQH
PLOLWDUH�LQWHUQD]LRQDOH�SHU�O
8FUDLQD�H�OH�VXH�IRU]H�DUPDWH���1HO�PDJJLR�������7NDFKXN�KD�DIIHUPDWR
FKH�JOL�HVSHUWL�GHO�-07*�8�JXLGDWR�GDJOL�6WDWL�8QLWL�GD�VROL�DYHYDQR�DLXWDWR�DG�DGGHVWUDUH�ROWUH
�������PLOLWDUL�SHU�O
$)8��,O�PLQLVWUR�GHOOD�'LIHVD�XFUDLQR��$QGULL�7DUDQ��KD�GLFKLDUDWR�QHO�IHEEUDLR
�����FKH�LO�UXROR�GHO�&DQDGD�>DWWUDYHUVR�O
RSHUD]LRQH�81,),(5@�QHOO
DGGHVWUDPHQWR�GHOOH�IRU]H�GL
GLIHVD�H�VLFXUH]]D�XFUDLQH�HUD��FKLDYH��H��LQGLVFXWLELOH��

,PPDJLQH��/D�IRWR�SXEEOLFDWD�VXOOD�SDJLQD�)DFHERRN�GHOOH�IRU]H�DUPDWH�FDQDGHVL�LQ�8FUDLQD
PRVWUD�OD�FHULPRQLD�GL�ODXUHD�1$$������SUHVVR�O
,QWHUQDWLRQDO�3HDFHNHHSLQJ�DQG�6HFXULW\�&HQWHU
GL�<DYRULY�

,Q�SDUWLFRODUH��OH�JDPPH�,36&�H�OH�DUHH�GL�DGGHVWUDPHQWR�VRQR�GLVSRQLELOL�SHU�L�FDGHWWL�1$$��+DQQR
DQFKH�XQ�FHUWR�DFFHVVR�D�LVWUXWWRUL�VWUDQLHUL�FKH�ODYRUDQR�FRQ�OH�WUXSSH�XFUDLQH�Ou��6HFRQGR�LO
SRUWDYRFH�GHOOD�1$$��JOL�LVWUXWWRUL�VWUDQLHUL�QHOO
,3&6��VRQR�DWWLYDPHQWH�FRLQYROWL��QHOOD�IRUPD]LRQH
GHL�FDGHWWL�GHOO
$FFDGHPLD��H�L�FDGHWWL�SDUWHFLSDQR�DQFKH�DOOH�HVHUFLWD]LRQL�PLOLWDUL�LQWHUQD]LRQDOL
WHQXWH�QHOO
,36&��FRPH�0DSOH�$UFK�H�5DSLG�7ULGHQW��LQ�UXROL�FKH�YDQQR�GDL�WUDGXWWRUL�DOO
HVVHUH
GLUHWWDPHQWH�FRLQYROWL�QHOOH�HVHUFLWD]LRQL�DOO
LQWHUQR�GHOOH�XQLWj�SDUWHFLSDQWL�

,PPDJLQH��/D�IRWR�SXEEOLFDWD�VXOOD�SDJLQD�)DFHERRN�GHOOH�IRU]H�DUPDWH�FDQDGHVL�LQ�8FUDLQD
PRVWUD�O
DOORUD�FRPDQGDQWH�GHOO
RSHUD]LRQH�FDQDGHVH�81,),(5�,O�WHQHQWH�FRORQQHOOR��/&RO��5\DQ
6WLPSVRQ�FKH�SDUOD�DOOD�FHULPRQLD�GL�ODXUHD�1$$������SUHVVR�O
,QWHUQDWLRQDO�3HDFHNHHSLQJ�DQG
6HFXULW\�&HQWHU�GL�<DYRULY�

5LVSRQGHQGR�YLD�H�PDLO�DOOD�ULFKLHVWD�GL�FRPPHQWR�GHOO
DXWRUH��O
DPEDVFLDWD�GHJOL�6WDWL�8QLWL�D�.LHY
KD�DIIHUPDWR�FKH��L�FDGHWWL�GHOOD�1$$�KDQQR�XQD�UHOD]LRQH�LQIRUPDOH�FRQ�OH�QD]LRQL�GHOOD�PLVVLRQH
-07*�8���6HFRQGR�O
DPEDVFLDWD��LO�SHUVRQDOH�-07*�8�q�LQ�XQ�UXROR�GL�RVVHUYD]LRQH�H�FRQVXOHQ]D
TXDQGR�L�FDGHWWL�1$$�VRQR�DGGHVWUDWL�GDO�SHUVRQDOH�GHOOH�IRU]H�DUPDWH�XFUDLQH��1HO�IUDWWHPSR��LO
FRORQQHOOR�5REHUW�)RVWHU��DGGHWWR�DOOD�GLIHVD�SUHVVR�O
DPEDVFLDWD�FDQDGHVH�LQ�8FUDLQD��KD�GHVFULWWR
O
LPSHJQR�GHJOL�DGGHVWUDWRUL�PLOLWDUL�FDQDGHVL�FRQ�L�FDGHWWL�GHOOD�1$$�QHOO
,36&�FRPH�OLPLWDWR�

9LGHR��SURYH�IRWRJUDÀFKH�FROORFDQR�6RQQHQNUHX]�%HDULQJ
�2UGLQH�PLOLWDUH��DOO
LQWHUQR�GHOOD�1$$
$OPHQR�GDOO
LQL]LR�GHO�������OD�IRUPD]LRQH�H�OH�RSSRUWXQLWj�RIIHUWH�GDOOD�1$$��H�GDL�JRYHUQL
RFFLGHQWDOL�FKH�VRVWHQJRQR�O
$FFDGHPLD��DL�VXRL�FDGHWWL�H�WLURFLQDQWL�VRQR�VWDWH�GLVSRQLELOL�DQFKH�SHU
&HQWXULD��XQ
RUJDQL]]D]LRQH�FRPSRVWD�GD�FDGHWWL�H�DOXQQL�GHOO
$FFDGHPLD�FKH�VL�GHVFULYH�FRPH�XQ
�RUGLQH�PLOLWDUH��H�KD�HVSUHVVR�O
RELHWWLYR�GL�ULPRGHOODUH�O
HVHUFLWR�XFUDLQR�OXQJR�SDUWLFRODUL�OLQHH
LGHRORJLFKH�

/
DPSLD�SUHVHQ]D�RQOLQH�GHO�JUXSSR��PDQWHQXWD�DWWUDYHUVR�XQD�VXFFHVVLRQH�GL�DFFRXQW�RQOLQH��KD
LQFOXVR�GLFKLDUD]LRQL�LGHRORJLFKH�H�DJJLRUQDPHQWL�VXOOH�DWWLYLWj�GHO�JUXSSR�H�VXL�VXRL�PHPEUL
DSSDUHQWL��,Q�TXHOOR�FKH�VHPEUD�HVVHUH�VWDWR�XQR�VIRU]R�FRVWDQWH�SHU�JXDGDJQDUH�H�PDQWHQHUH
FUHGLELOLWj�H�DWWLUDUH�QXRYL�PHPEUL��LO�JUXSSR�KD�SXEEOLFDWR�YLGHR�H�IRWR�XQLFL��7DOL�PDWHULDOL�KDQQR
LQFOXVR�YLGHR�H�IRWR�GL�HYHQWL�RUJDQL]]DWL�GDO�JUXSSR�DOO
LQWHUQR�GHOOD�1$$��LPPDJLQL�GL�FDGHWWL
GHOO
$FFDGHPLD�LQ�SRVD�FRQ�VWULVFLRQL�GL�&HQWXULD�ULFRQRVFLELOL��IRWR�H�YLGHR�FKH�PRVWUDQR�PHPEUL
FKH�LQGRVVDQR�FHURWWL�&HQWXULD�ULFRQRVFLELOL�QHL�ORFDOL�GHOOD�1$$��LPPDJLQL�GL�PHPEUL�FKH
SDUWHFLSDQR�D�HYHQWL�SROLWLFL��(�FRVu�YLD��,O�JUXSSR�KD�XWLOL]]DWR�GLYHUVL�WLSL�GL�EDQQHU��8QR�SUHVHQWD�L
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VLPEROL�QD]LRQDOLVWL�ELDQFKL�6RQQHQNUHX]�H�:ROIVDQJHO�H�OR�VORJDQ�GHOO
RUJDQL]]D]LRQH��9LUWXV�HW
+RQHVWDV���PHQWUH�XQ�DOWUR�SUHVHQWD�XQ�VLPEROR�FKH�ULFRUGD�LO�PLULQR�VX�XQ�EHUVDJOLR�DO�SRVWR�GHOOD
6RQQHQNUHX]��LO�JUXSSR�SRWUHEEH�ULWHQHUH�TXHVW
XOWLPR�SL��VLFXUR�GD�XVDUH�DOO
LQWHUQR�GHOOD�1$$�
&HQWXULD�KD�DQFKH�DSSDUHQWHPHQWH�PDQLSRODWR�DOFXQH�IRWR�FKH�KD�SXEEOLFDWR�RQOLQH��RVFXUDQGR�L
YROWL�H�FDPELDQGR�LO�EDQQHU�QHOOH�IRWR�RULJLQDOL�SHU�SUHVHQWDUH�LO�6RQQHQNUHX]�

1RQ�q�VROR�RQOLQH�FKH�&HQWXULD�KD�SURLHWWDWR�OD�SRVVLELOLWj�GL�RSHUDUH�OLEHUDPHQWH�QHOO
$FFDGHPLD�
1HOO
DJRVWR�������XQ�VHGLFHQWH�PHPEUR�GL�&HQWXULD�KD�SDUODWR�FRQ�XQ�SRSRODUH�PHGLD�XFUDLQR�
.3�XD��/
DUWLFROR�GL�.3�XD�DIIHUPDYD�FKH��<XUL\���XQ�FDGHWWR�DXWRGHÀQLWRVL�GHOOD�1$$�H�YHWHUDQR
GHO�5HJJLPHQWR�$]RY��LO�5HJJLPHQWR�ID�SDUWH�GHOOD�*XDUGLD�1D]LRQDOH�GHOO
8FUDLQD��PD�FRPELQD
TXHVWR�VWDWXV�FRQ�LO�VXR�UXROR�GL�DOD�PLOLWDUH�GHO�PRYLPHQWR�GL�HVWUHPD�GHVWUD�$]RY���KD�DIIHUPDWR
FKH�OD�1$$�H�OR�6WDWR�0DJJLRUH�JHQHUDOH�GHOOH�)RU]H�$UPDWH�GHOO
8FUDLQD�HUDQR�HQWUDPEL
�FRQVDSHYROL�GHOO
HVLVWHQ]D�GHOO
2UGLQH�H�QRQ�KDQQR�HVSUHVVR�DOFXQD�RSSRVL]LRQH�DJOL�VIRU]L�SHU
IRUPDUH�XQ�QXFOHR�HOLWDULR�GL�XIÀFLDOL���/
DUWLFROR�FLWDYD�DQFKH��<XUL\��VRVWHQHQGR�FKH�LO�VXR�JUXSSR
�ODYRUDYD��FRQ�GLYHUVH�DOWUH�LVWLWX]LRQL�GL�LVWUX]LRQH�PLOLWDUH�H�XQLWj�$)8�

�<XUL\��KD�LQROWUH�GHWWR�D�.3�XD�FKH�&HQWXULD�q�VWDWD�IRQGDWD�GRSR�DYHU�ODVFLDWR�LO�UHJJLPHQWR�$]RY
SHU�SHUVHJXLUH�XQ
LVWUX]LRQH�PLOLWDUH�VXSHULRUH���,R�H�L�PLHL�DPLFL�SHQVDYDPR�FKH�VDUHPPR�GLYHQWDWL
XIÀFLDOL�H�VDUHPPR�WRUQDWL�DG�$]RY��0D�LQ�VHJXLWR�DEELDPR�GHFLVR�FKH�YROHYDPR�VHUYLUH�QHOOH�IRU]H
DUPDWH�XFUDLQH�UHJRODUL��SURSDJDQGDUH�L�QRVWUL�YDORUL�QD]LRQDOL�H�UHQGHUH�SRSRODUH�O
DULVWRFUDWLVPR
GHJOL�XIÀFLDOL���KD�VSLHJDWR��<XUL\��

/H�DIIHUPD]LRQL�GL��<XUL\��VXOOH�DWWLYLWj�GHO�VXR�JUXSSR�HIIHWWLYDPHQWH�FRQVHQWLWH�GDOOD�1$$�H�QRWH
DOO
$)8�VRQR�VWDWH�IDWWH�SHU�GLVWLQJXHUH�OD�VXD�RUJDQL]]D]LRQH�GD�XQ
DOWUD�HQWLWj�GL�HVWUHPD�GHVWUD
FRQWURYHUVD�H�PROWR�SXEEOLFD�FKH�VWDYD�ULFHYHQGR�XQD�VWDPSD�QHJDWLYD�LQ�TXHO�PRPHQWR��,O����
DJRVWR�������O
DOD�VWUDGDOH�GHO�PRYLPHQWR�$]RY��SUHFHGHQWHPHQWH�QRWD�FRPH��0LOL]LD�1D]LRQDOH�
�XFUDLQR��ǢȔȪǻȢȡȔȟȰȡǻ�ȘȤȧȚȜȡȜ���VL�q�ULEDWWH]]DWD�&HQWXULD�H�KD�WHQXWR�XQD�FHULPRQLD�FKH�KD
FRQTXLVWDWR�L�WLWROL�GHL�JLRUQDOL�FKH�LQFOXGHYD�FHQWLQDLD�GL�LQGLYLGXL�PDVFKHUDWL�H�VDOXWL�FRQ�OH�DUPL�
,Q�XQ�YLGHR�SURPR]LRQDOH�VXOO
HYHQWR�SURGRWWR�GD�$]RY��LO�OHDGHU�GHOO
RUJDQL]]D]LRQH�DSSHQD
ULQRPLQDWR��,KRU�0\NKDLOHQNR��KD�GLFKLDUDWR�FKH�O
RUJDQL]]D]LRQH�GRYHYD��RWWHQHUH�YLWWRULH�VXL
QHPLFL�VWUDQLHUL�DIIHUUDQGR�LO�WHUULWRULR��H�DYHYD�ELVRJQR�GL��VFRQÀJJHUH�L�QHPLFL�LQWHUQL��

)X�VXOOR�VIRQGR�GL�TXHVWH�GLFKLDUD]LRQL�FKH��<XUL\��FHUFz�GL�GLVWDQ]LDUH�OD�SURSULD�RUJDQL]]D]LRQH
GDO�JUXSSR�RUD�HVWUHPDPHQWH�SXEEOLFR���6WLDPR�FHUFDQGR�GL�FDSLUH�FKL�KD�XVDWR�LO�QRVWUR�QRPH�H�OD
QRVWUD�LGHD���.3�XD�KD�FLWDWR��<XUL\���,Q�FRQFRPLWDQ]D�FRQ�L�FRPPHQWL�GL��<XUL\��D�.3�XD��&HQWXULD
KD�DQFKH�SXEEOLFDWR�XQD�GLFKLDUD]LRQH�VXO�VXR�FDQDOH�7HOHJUDP�GLVWLQJXHQGRVL�GDOO
RPRQLPD
RUJDQL]]D]LRQH�DSSHQD�ODQFLDWD��6HFRQGR�.3�XD��XQD�GLFKLDUD]LRQH�VLPLOH�q�VWDWD�SXEEOLFDWD�VXOOD
SDJLQD�)DFHERRN�GL�&HQWXULD��RUD�LQDFFHVVLELOH��/D�JLRUQDOLVWD�.3�XD��FKH�KD�ULVSRVWR�DOOH�GRPDQGH
GHOO
DXWULFH��KD�GHWWR�GL�DYHU�FRQWDWWDWR��<XUL\��XVDQGR�XQ�QXPHUR�GL�WHOHIRQR�FKH�DSSDULYD�VXOOD
SDJLQD�)DFHERRN�RUD�FDQFHOODWD��1RQ�KD�FRQVHUYDWR�LO�QXPHUR��/
DUWLFROR�.3�XD�QRQ�LQFOXGHYD�DOFXQ
FRQWUROOR�GHL�IDWWL�GHOOH�DIIHUPD]LRQL�GL�&HQWXULD�

/
DUWLFROR�.3�XD�FRQWHQHYD�DQFKH�XQD�VPHQWLWD�GD�SDUWH�GHOOH�DIIHUPD]LRQL�GHOO
$FFDGHPLD�GL
&HQWXULD���1RQ�DEELDPR�XQ
RUJDQL]]D]LRQH�FRPH�TXHVWD��$OPHQR�QRQ�DEELDPR�ULFHYXWR�ULFKLHVWH
XIÀFLDOL�SHU�DSSURYDUH�WDOL�DWWLYLWj�R�HYHQWL���KD�ULIHULWR�LO�SRUWDYRFH�GHOOD�1$$��$QFKH�OR�6WDWR
0DJJLRUH�GHOOH�)RU]H�$UPDWH�GHOO
8FUDLQD�KD�QHJDWR�OH�DIIHUPD]LRQL��GLFHQGR�DL�PHGLD�FKH
�XQ
RUJDQL]]D]LRQH�FRPH�TXHVWD�QRQ�SRWHYD�DYHUH�DOFXQD�UHOD]LRQH�FRQ�OH�)RU]H�$UPDWH�H�O
DQWLFD
DFFDGHPLD�PLOLWDUH��

4XDQGR�O
DXWRUH�KD�FRQWDWWDWR�LO�SRUWDYRFH�GHOOD�1$$�$QWRQ�0\URQRY\FK�VXOOH�DWWLYLWj�GL�&HQWXULD�
KD�QHJDWR�FKH�LO�JUXSSR�RSHUDVVH�DOO
LQWHUQR�GHOO
LVWLWX]LRQH�H�KD�GLFKLDUDWR�FKH�O
LQGDJLQH�GHOOD�1$$
VXOOH�SUHVXQWH�DWWLYLWj�GHO�JUXSSR�QRQ�DYHYD�ULYHODWR�DOFXQD�SURYD�GL�WDOL�DWWLYLWj�

4XDQGR�O
DXWRUH�KD�FKLHVWR�DO�0LQLVWHUR�GHOOD�'LIHVD�GHOO
8FUDLQD�YLD�H�PDLO�VH�IRVVH�VWDWD�IDWWD
TXDOFKH�LQGDJLQH�VXL�UHVRFRQWL�GHL�PHGLD�VXOOH�SUHVXQWH�DWWLYLWj�GL�&HQWXULD�DOO
LQWHUQR�GHOOH�)RU]H
$UPDWH�GHOO
8FUDLQD��KD�ULFHYXWR�XQD�ULVSRVWD�DO�WHOHIRQR�GD�XQ
DOWUD�HQWLWj��OH�)RU]H�$UPDWH
GHOO
8FUDLQD��/
XIÀFLDOH�GHOO
LQIRUPD]LRQH�,QQD�0DOHY\FK�²�QRQRVWDQWH�VHPEUL�ULWHQHUH�FKH�QRQ
VLDQR�VWDWL�ORUR�PD�LO�0LQLVWHUR�GHOOD�'LIHVD��LO�QRVWUR�GHVWLQDWDULR�RULJLQDOH��D�GRYHU�ULVSRQGHUH�DOOD
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GRPDQGD�²�KD�FRPXQTXH�LQGLFDWR�FKH�O
HVHUFLWR�XFUDLQR�FRQVLGHUDYD�OH�DFFXVH�ULJXDUGDQWL�&HQWXULD
LQIRQGDWH���&UHGLDPR�FKH�VLD�XQ�IDOVR�H�QRQ�DEELD�DOFXQD�UHOD]LRQH�FRQ�O
HVHUFLWR��/
HVHUFLWR�QRQ
FRPPHQWD�L�IDOVL���KD�GHWWR�0DOHY\FK�DO�WHOHIRQR�

&RQWUDULDPHQWH�D�TXHVWH�GLFKLDUD]LRQL�GHOO
HVHUFLWR�XFUDLQR�H�GHOOD�1$$��O
DXWRUH�q�VWDWR�LQ�JUDGR�GL
FRUURERUDUH�DOFXQH�GHOOH�DIIHUPD]LRQL�GHO�JUXSSR�VXOOD�VXD�SUHVHQ]D�H�DWWLYLWj�DOO
LQWHUQR
GHOO
DFFDGHPLD�

6HEEHQH�&HQWXULD�FRQWLQXL�D�SXEEOLFL]]DUH�OH�VXH�DWWLYLWj�DOO
LQWHUQR�GHOOD�1$$��VRQR�L�SRVW
PXOWLPHGLDOL�GHL�VXRL�SUHFHGHQWL�FDQDOL�7HOHJUDP�FKH�RIIURQR�OD�SURYD�SL��VROLGD�GL�WDOH�SUHVHQ]D�
FRPSUHVL�JOL�HYHQWL�RUJDQL]]DWL�GDO�JUXSSR�QHL�ORFDOL�GHOOD�1$$��$G�HVHPSLR��XQ�SRVW�GL�PDJJLR
�����GHGLFDWR�DO�SULPR�DQQLYHUVDULR�GHO�JUXSSR�H�DO�TXLQWR�DQQLYHUVDULR�GHO�5HJJLPHQWR�$]RY
SUHVHQWD�XQD�IRWR�LQYHUQDOH�GL�XQ�JUXSSR�GL�TXDVL�GXH�GR]]LQH�GL�LQGLYLGXL�LQ�XQLIRUPH��L�ORUR�YROWL
VRQR�VIRFDWL�QHOOD�IRWR��LQ�SRVD�FRQ�OR�VWULVFLRQH�GHO�JUXSSR��'LHWUR�JOL�LQGLYLGXL�F
q�XQR�GHJOL�HGLÀFL
ULFRQRVFLELOL�GHOOD�1$$�QHL�ORFDOL�GHOO
$FFDGHPLD�

�8Q�DQQR�ID��L�FRPEDWWHQWL�GHOOD�&HQWXULD��LO�FXL�QXFOHR�HUD�IRUPDWR�GD�YRORQWDUL�GL�GHVWUD�H�DWWLYLVWL
GL�RUJDQL]]D]LRQL�QD]LRQDOLVWH��KDQQR�JLXUDWR�IHGHOWj�DOOD�QRVWUD�FDXVD�FRPXQH��LO�FXL�ULVXOWDWR�ÀQDOH
q�OD�FUHD]LRQH�GL�XQ�QXRYR�WLSR�GL�)RU]H�$UPDWH�FRVWUXLWH�VXOOH�IRQGDPHQWD�QRQ�VROR�GHOO
DOWD
SURIHVVLRQDOLWj�GHJOL�XIÀFLDOL��PD�DQFKH�GHOOD�>ORUR@�VSLQD�GRUVDOH�LGHRORJLFD�DIÀGDELOH����VL�OHJJH
QHO�SRVW�

/
DXWRUH�KD�DQFKH�VFRSHUWR�GLYHUVL�SRVW�VXL�VRFLDO�PHGLD�GDWDWL�JLXJQR������FKH�PRVWUDQR�FDGHWWL
1$$�LQ�XQLIRUPH�FKH�WHQJRQR�OR�VWULVFLRQH�&HQWXULD�QHL�ORFDOL�GHOOD�1$$��DSSDUHQWHPHQWH�GXUDQWH
L�IHVWHJJLDPHQWL�SHU�OD�ODXUHD�GL�TXHOO
DQQR��4XHVWH�IRWR�FRUULVSRQGRQR�D�XQ�SRVW�FRQWHPSRUDQHR�GL
&HQWXULD�VX�7HOHJUDP�FKH�VL�FRQJUDWXODYD�FRQ�GXH��IUDWHOOL�LQ�DUPL��GHO�JUXSSR�²�LGHQWLÀFDWL�GDL�ORUR
VHJQDOL�GL�FKLDPDWD���:LOG��H��6ODY��²�SHU�HVVHUVL�ODXUHDWL�DOOD�1$$�H�SUHVHQWDYD�XQD�IRWR�GL�XQ
JUXSSR�GL�LQGLYLGXL�LQ�XQLIRUPH��WUD�FXL�XQR�FKH�LQGRVVDYD�XQ
XQLIRUPH�GD�SDUDWD��FRQ�XQR�VWULVFLRQH
&HQWXULD�QHL�ORFDOL�GHOOD�1$$���6HL�O
RUJRJOLR�GHOOD�QD]LRQH�FKH�JXLGHUj�OH�WUXSSH�XFUDLQH�H
GLYHQWHUj�OD�EDVH�GL�XQ�QXRYR�IRUPDWR�GL�XIÀFLDOL��RULHQWDWR�D�OLYHOOR�QD]LRQDOH�H�SURIHVVLRQDOH>���@
1RQ�SHUPHWWLDPR�DJOL�XIÀFLDOL�GHOOD�YHFFKLD�FODVVH�GL�SUHQGHUH�LO�FRQWUROOR�GHOOH�)RU]H�$UPDWH���/D
IRWR�q�VWDWD�VFDWWDWD�QHL�ORFDOL�GHOOD�1$$�DFFDQWR�DOOD�FDVD�GL�FXOWR�QHO�FDPSXV�

,PPDJLQH��8QD�IRWR�SXEEOLFDWD�VXO�7HOHJUDPPD�GL�&HQWXULD�PRVWUD�XQ�JUXSSR�GL�XRPLQL�LQ
XQLIRUPH�LQ�SRVD�DFFDQWR�D�XQR�GHJOL�HGLÀFL�GHOO
$FFDGHPLD�1D]LRQDOH�GHOO
(VHUFLWR��/
HGLÀFLR�ID
SDUWH�GHO�FDPSXV�GHOOD�1$$�D�/HRSROL��Ë�SRVVLELOH�FKH�OD�PDQLSROD]LRQH�GHOOD�IRWR�RULJLQDOH�GD
SDUWH�GL�&HQWXULD�DEELD�LQFOXVR�XQD�PRGLÀFD�FKH�KD�FDPELDWR�LO�EDQQHU�QHOO
LPPDJLQH�ULVXOWDQWH
SHU�SUHVHQWDUH�XQ�6RQQHQNUHX]�DQ]LFKp�XQ�VLPEROR�FKH�ULFRUGD�LO�PLULQR�VX�XQ�EHUVDJOLR�

,PPDJLQH��8QD�IRWR�GHO������SXEEOLFDWD�VXO�7HOHJUDPPD�GL�&HQWXULD�VL�FRQJUDWXOD�FRQ�L
�FRPSDJQL��6ODY��XFUDLQR��ǦȟȢȖ
ȓȡȜȡ��H�:LOG��XFUDLQR��ǙȜȞȜȝ��SHU�HVVHUVL�ODXUHDWL�DOOD�1$$�
�:LOG��q�XQ�VHJQDOH�GL�FKLDPDWD�DVVRFLDWR�DO�FDGHWWR�GHOOD�1$$�5RPDQ�5XVQ\N��/D�IRWR�q�VWDWD
VFDWWDWD�QHL�ORFDOL�GHOOD�1$$�DFFDQWR�DOOD�FDVD�GL�FXOWR�GHO�FDPSXV��Ë�SUREDELOH�FKH�OD
PDQLSROD]LRQH�GL�&HQWXULD�GHOOD�IRWR�RULJLQDOH�DEELD�LQFOXVR�XQD�PRGLÀFD�FKH�KD�FDPELDWR�LO
EDQQHU�QHOO
LPPDJLQH�ULVXOWDQWH�SHU�SUHVHQWDUH�XQ�6RQQHQNUHX]�LQ�FRQWUDVWR�FRQ�XQ�VLPEROR�FKH
ULFRUGD�LO�PLULQR�VX�XQ�EHUVDJOLR�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�,QVWDJUDP�GL�JLXJQR������UHDOL]]DWR�GDOO
DOORUD�FDGHWWR�1$$
5RPDQ�5XVQ\N��FKH�LQGRVVD�O
XQLIRUPH�GD�SDUDWD�QHOOD�IRWR��VXO�VXR�SURÀOR�,QVWDJUDP�SHUVRQDOH�
/D�IRWR�VHPEUD�FRUULVSRQGHUH�VWUHWWDPHQWH�D�TXHOOD�SXEEOLFDWD�FRQWHPSRUDQHDPHQWH�GD�&HQWXULD�
FRQ�OD�GLIIHUHQ]D�FKH�LO�VLPEROR�SUHVHQWH�VXOOR�VWULVFLRQH�&HQWXULD�QHOOD�IRWR�SXEEOLFDWD�GD�5XVQ\N�
FKH�VHPEUD�PRVWUDUH�XQ�VLPEROR�FKH�ULFRUGD�LO�PLULQR�VX�XQ�EHUVDJOLR�ULVSHWWR�D�XQ�6RQQHQNUHX]�

1HO�VXR�SRVW��5XVQ\N�VFULYH�GL�ULFHYHUH�LO��JUDGR�GL�XIÀFLDOH���,O�SRVW�LQFOXGH�DQFKH�XQD�IRWR�GHO
GLSORPD�%$�GL�5XVQ\N�GHOOD�1$$��/D�IRWR�q�VWDWD�VFDWWDWD�QHL�ORFDOL�GHOOD�1$$�DFFDQWR�DOOD�FDVD�GL
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FXOWR�GHO�FDPSXV��'D�VLQLVWUD�D�GHVWUD��9ODG\VODY�&KXJXHQNR��LQGLYLGXR�QRQ�LGHQWLÀFDWR��<XUL\
*DYU\O\VK\Q��5RPDQ�5XVQ\N��0\NKDLOR�$OIDQRY��'DQ\OR�7LNKRPLURY�H�2OHNVDQGU�*U\VKNLQ
�*U\VKNLQ�q�LO�FRJQRPH�DVVRFLDWR�DOOD�PDGUH�GHOO
LQGLYLGXR��VHFRQGR�L�VRFLDO�PHGLD��

/
LQGLYLGXR�FKH�LQGRVVD�O
XQLIRUPH�GD�SDUDWD�QHO�SRVW�7HOHJUDP�GL�&HQWXULD�q�5RPDQ�5XVQ\N��XQ
ODXUHDWR�GHO������GHOOD�1$$��VHFRQGR�XQD�IRWR�GHO�VXR�GLSORPD�FKH�KD�SXEEOLFDWR�VX�,QVWDJUDP��3L�
R�PHQR�QHOOR�VWHVVR�SHULRGR�GHO�SRVW�GL�&HQWXULD��5XVQ\N�KD�SXEEOLFDWR�XQD�IRWR�VLPLOH��FKH�OR
PRVWUD�FRQ�XQ�JUXSSR�GL�SHUVRQH�FKH�WHQJRQR�LO�EDQQHU�GL�&HQWXULD��VXO�VXR�,QVWDJUDP�SHUVRQDOH�

$SSDUHQWHPHQWH��O
LPPDJLQH�SRVWDWD�GD�5XVQ\N�q�O
RULJLQDOH��DQFKH�VH�ULWDJOLDWD��GHOOD�IRWR�FKH�q
VWDWD�XWLOL]]DWD�DQFKH�GD�&HQWXULD��,O�FRQIURQWR�ÀDQFR�D�ÀDQFR�GHOOH�LPPDJLQL�SXEEOLFDWH�GD
&HQWXULD�H�5XVQ\N�VHPEUD�ULYHODUH�FKH�&HQWXULD�KD�PDQLSRODWR�OD�IRWR�RULJLQDOH�SHU�DYHUH�LO�EDQQHU
QHOO
LPPDJLQH�ULVXOWDQWH�FRQ�XQ�6RQQHQNUHX]�DO�FRQWUDULR�GL�XQ�VLPEROR�FKH�ULFRUGD�LO�PLULQR�VX�XQ
EHUVDJOLR�FKH�VL�YHGH�QHOOD�IRWR�SXEEOLFDWD�GD�5XVQ\N��$OWUH�PDQLSROD]LRQL�GL�&HQWXULD�LQFOXGHYDQR
OD�VIRFDWXUD�GHL�YROWL�YLVLELOL�QHOO
DSSDUHQWH�RULJLQDOH�

/D�GLGDVFDOLD�,QVWDJUDP�GL�5XVQ\N�LQFOXGH�L�VLPEROL�QXPHULFL�VXSUHPDWLVWL�ELDQFKL���������FRPH
SDUWH�GHOOD�IUDVH��������ȘșȠȢȞȤȔȦȜȲ�ȣȤȜȡȢȥȜȠ������5XVVR�SHU��������SRUWLDPR�OD�GHPRFUD]LD������

,PDJH��$�VFUHHQVKRW�RI�D�-XQH������,QVWDJUDP�SRVW�E\�WKHQ�1$$�&DGHW�5RPDQ�5XVQ\N�VKRZV
5XVQ\N·V�%$�GLSORPD�IURP�WKH�1$$�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�VX�,QVWDJUDP�GL�JLXJQR������GHOO
DOORUD�FDGHWWR�1$$�5RPDQ
5XVQ\N��FKH�LQGRVVD�O
XQLIRUPH�GD�SDUDWD���1HO�VXR�SRVW��5XVQ\N�VFULYH�GL�ULFHYHUH�LO��JUDGR�GL
XIÀFLDOH���/
HGLÀFLR�SULQFLSDOH�GHOOD�1$$�q�FKLDUDPHQWH�YLVLELOH�VXOOR�VIRQGR��/D�IRWR�PRVWUD�XQR
VWULVFLRQH�FRQ�XQ�VLPEROR�FKH�ULFRUGD�LO�PLULQR�VX�XQ�EHUVDJOLR�DO�FRQWUDULR�GL�XQ�6RQQHQNUHX]�
6XOOD�VLQLVWUD�F
q�9ODG\VODY�&KXJXHQNR�FKH�KD�XQ�IUDWHOOR�VRVLD�LO�FXL�QRPH�q�6WDQ\VODY��6XOOD�GHVWUD
F
q�LO�FDGHWWR�GHOOD�1$$�6HUKL\�9DV\OHFKNR�FKH�KD�FRQWHPSRUDQHDPHQWH�XVDWR�OD�VWHVVD�IRWR�LQ�XQ
SRVW�VX�,QVWDJUDP�FRQJUDWXODQGRVL�FRQ�5XVQ\N�SHU�HVVHUVL�ODXUHDWR�DOOD�1$$�

$OOR�VWHVVR�PRGR��YDUL�SRVW�VXL�VRFLDO�PHGLD�PRVWUDQR�FDGHWWL�1$$�QHL�VXRL�ORFDOL�FKH�LQGRVVDQR
SDWFK�&HQWXULD�ULFRQRVFLELOL�FKH�SUHVHQWDQR�LO�VLPEROR�GHO�JUXSSR��LO�6RQQHQNUHX]��$G�HVHPSLR��XQ
SRVW�GL�,QVWDJUDP�GL�PDJJLR������PRVWUD�XQ�JUXSSR�GL�FDGHWWL�1$$�FKH�LQGRVVDQR�XQLIRUPL
FRUULVSRQGHQWL�DL�ORUR�UDPL�GL�VHUYL]LR�R�WXWH�1$$��6RQR�LQ�SRVD�VXO��$UWLOOHU\�$OOH\�
GHOO
$FFDGHPLD�DFFDQWR�D�XQ�ODQFLDPLVVLOL�ULFRQRVFLELOH��,�FHURWWL�&HQWXULD�VRQR�YLVLELOL�VX�DOPHQR
FLQTXH�PHPEUL�GHO�JUXSSR�GL����SHUVRQH��/
DXWRUH�GHO�SRVW��FKH�VL�YHGH�OXL�VWHVVR�QHOOD�IRWR��KD
LQFOXVR�O
KDVKWDJ��ȪșȡȦȧȤȜȓ��UXVVR�SHU�&HQWXULD��QHO�SRVW�GL�,QVWDJUDP�

,PPDJLQH��)RWR�SXEEOLFDWD�VX�,QVWDJUDP�GD�XQ�DSSDUHQWH�PHPEUR�GHOOD�&HQWXULD��<HYKHQ
5RPDQFKHQNR��DOO
HVWUHPD�GHVWUD���PRVWUD�SHUVRQH�FRQ�SDWFK�&HQWXULD�QHL�ORFDOL�GHOO
$FFDGHPLD�
/D�IRWR�q�VWDWD�VFDWWDWD�VXO��$UWLOOHU\�$OOH\��GHOO
$FFDGHPLD�H�LO�SRVW�LQFOXGH�O
KDVKWDJ��ȪșȡȦȧȤȜȓ�
,Q�SDUWLFRODUH��OD�IRWR�GHO�SURÀOR�,QVWDJUDP�GL�5RPDQFKHQNR��VFDWWDWD�GXUDQWH�XQ�UDGXQR�SROLWLFR
GHO�������PRVWUD�5RPDQFKHQNR�FKH�VIRJJLD�XQD�SDWFK�&HQWXULD�

1RQ�VROR�LO�JUXSSR�DYHYD�RSSV�IRWRJUDÀFL�SUHVVR�OD�1$$��PD�OH�SURYH�FRQIHUPDQR�FKH�KD�DQFKH
WHQXWR�HYHQWL�QHL�ORFDOL�GHOO
$FFDGHPLD��3RVW�WHOHJUDPPDWL�GL�3HU�&HQWXULD��XQR�GL�TXHVWL�HYHQWL�VL�q
DSSDUHQWHPHQWH�WHQXWR�QHO�OXJOLR�������,�SRVW�DIIHUPDYDQR�FKH�L�PHPEUL�GHO�JUXSSR��LGHQWLÀFDWL�GDL
ORUR�VHJQL�GL�FKLDPDWD�XQLFL��WHQHYDQR�XQD�FRQIHUHQ]D�D�WHPD��3ULGH�RI�WKH�1DWLRQ��SHU�L�FDGHWWL
GHOOD�1$$��,�SRVW�VXOO
HYHQWR�OR�GHVFULYHYDQR�FRPH��JUDQGLRVR��H�DFFROWR�FRQ�HQWXVLDVPR�GDL
FDGHWWL��,QVLHPH�D�GLYHUVH�IRWR��L�SRVW�GHGLFDWL�DOO
HYHQWR�LQFOXGHYDQR�XQ�YLGHR�GL�TXDVL���PLQXWL��,O
YLGHR�PRVWUD�XQ�JUXSSR�GL�VHL�JLRYDQL��TXDWWUR�LQ�XQLIRUPH�H�FRQ�SDWFK�1$$��GXH�YHVWLWL
FDVXDOPHQWH�H�FRQ�SDWFK�&HQWXULD��FKH�JXLGDQR�XQ�JUXSSR�GL�TXDVL����FDGHWWL�LQ�XQLIRUPH�LQ�XQD
UHFLWD�GHOOD��3UHJKLHUD�GHO�QD]LRQDOLVWD�XFUDLQR���XQ�WHVWR�LGHRORJLFR�SUH�VHFRQGD�JXHUUD�PRQGLDOH
VFULWWR�GD�-RVHI�0DVKFKDN��OHDGHU�GHOO
2UJDQL]]D]LRQH�GHL�QD]LRQDOLVWL�XFUDLQL��281���FKH�KD
JXDGDJQDWR�PDJJLRUH�LPSRUWDQ]D�GDO�������TXDQGR�KD�LQL]LDWR�D�HVVHUH�LQFRUSRUDWR�QHJOL�HYHQWL
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WHQXWL�GD�JUXSSL�DUPDWL�OHJDWL�DOO
HVWUHPD�GHVWUD��WUD�FXL�LO�5HJJLPHQWR�$]RY��/D�SUHJKLHUD�q�ULYROWD�D
�8FUDLQD��VDQWD�PDGUH�GHJOL�HURL��H�LPSORUD��GROFH�PRUWH�LQ�WRUWXUD�SHU�LO�YRVWUR�EHQH
>GHOO
8FUDLQD@���6HFRQGR�L�FRPPHQWL�IDWWL�DOO
DXWRUH�GDOOR�VWRULFR�-RKQ�3DXO�+LPND���OD�FUHD]LRQH�GL
TXHVWD�SUHJKLHUD��FKH�QRQ�PHQ]LRQD�Qp�'LR�Qp�OD�0DGUH�GL�'LR��q�VWDWD�XQ�VRWWRSURGRWWR
GHOO
DEEDQGRQR�GHO�FULVWLDQHVLPR�GD�SDUWH�GHL�QD]LRQDOLVWL�H�GHOOD�VXD�PRUDOH�UHVWULWWLYD���+LPND�KD
DJJLXQWR�FKH�q�VWDWR��LQTXLHWDQWH��YHGHUH�OD�SUHJKLHUD�WRUQDUH�LQ�8FUDLQD�

,PPDJLQH��6FUHHQVKRW�GHO�SRVW�GL�&HQWXULD�7HOHJUDP�VX�XQD�FRQIHUHQ]D�D�WHPD��3ULGH�RI�WKH
1DWLRQ��WHQXWD�GDL�PHPEUL�GL�&HQWXULD�SHU�L�FDGHWWL�QDD��,O�SRVW�LGHQWLÀFD�WUH�PHPEUL�GHOOD�&HQWXULD
SDUWHFLSDQWL�GDL�ORUR�VHJQDOL�GL�FKLDPDWD��6FLWD��XFUDLQR��ǦȞǻȨ���6DQWR��XFUDLQR��ǦȖȓȦȜȝ��H
3DUROLHUH��XFUDLQR��ǠǻȤȜȞ���4XHVW
XOWLPR�VHJQDOH�GL�FKLDPDWD�q�VWDWR�XWLOL]]DWR�SHU�DQQL�GDO
ODXUHDWR�1$$������.\U\OR�'XEURYVN\L��FKH�KD�IUHTXHQWDWR�OD�5R\DO�0LOLWDU\�$FDGHP\�6DQGKXUVW
GHO�5HJQR�8QLWR�SHU�XQ�FRUVR�GL�IRUPD]LRQH�GL����PHVL�QHO������������,�SRVW�VXOO
HYHQWR
LQFOXGHYDQR�DQFKH�XQ�YLGHR�GL�DOWD�TXDOLWj�GD�FXL�q�SRVVLELOH�LGHQWLÀFDUH�GLYHUVL�PHPEUL�GL
&HQWXULD��8Q�LQGLYLGXR�VLPLOH�D�'XEURYVN\L�q�YLVWR�QHO�YLGHR�

)RWR�H�YLGHR�PRVWUDQR�FKH�OD�UHFLWD�q�DYYHQXWD�DOO
LQWHUQR�GL�XQD�JUDQGH�VDOD�LO�FXL�DVSHWWR�H�DUUHGL
VRQR�FRHUHQWL�FRQ�O
DVSHWWR�GHOOH�FDVHUPH�1$$�D�GLVSRVL]LRQH�GHL�FDGHWWL��FRPH�VL�YHGH�QHOOH�IRWR
GHOOD�FDVHUPD�SXEEOLFDWH�RQOLQH�H�VXL�VRFLDO�PHGLD����,�PHPEUL�GL�&HQWXULD�SUHQGRQR�VX�GL�Vp
O
HGXFD]LRQH�LGHRORJLFD�GHL�FDGHWWL���VL�OHJJH�QHO�SRVW�FKH�SUHVHQWDYD�LO�YLGHR�GHOOD�UHFLWD]LRQH�

,PPDJLQH��8Q�IHUPR�LPPDJLQH�GHO�YLGHR�SXEEOLFDWR�VXO�7HOHJUDPPD�GL�&HQWXULD�PRVWUD�JOL
LQGLYLGXL�FKH�JXLGDQR�L�FDGHWWL�GHOOD�1$$�QHOOD��3UHJKLHUD�GHO�QD]LRQDOLVWD�XFUDLQR���'D�VLQLVWUD�
<XUL\�*DYU\O\VK\Q��,OO\D�%R\NR��.\U\OR�'XEURYVN\L�H�'DQ\OR�7LNKRPLURY�

,O�YLGHR�GL�SUHJKLHUD�q�GL�QRWHYROH�TXDOLWj�H��LQ�FRPELQD]LRQH�FRQ�L�VHJQDOL�GL�FKLDPDWD�IRUQLWL�QHL
SRVW��KD�SHUPHVVR�O
LGHQWLÀFD]LRQH�GHL�PHPEUL�GL�&HQWXULD�DOO
HYHQWR�

,PPDJLQH��8Q�IHUPR�LPPDJLQH�GHO�YLGHR�SXEEOLFDWR�VXO�7HOHJUDPPD�GL�&HQWXULD�PRVWUD�L�FDGHWWL
GHOOD�1$$��JXLGDWL�GD�PHPEUL�GL�&HQWXULD��FKH�UHFLWDQR�OD��3UHJKLHUD�GHO�QD]LRQDOLVWD�XFUDLQR��

8Q�DOWUR�SRVW�GL�&HQWXULD�7HOHJUDP�PRVWUD�OH�DWWLYLWj�GHO�JUXSSR�DOO
LQWHUQR�GL�TXHOOD�FKH�VHPEUD
HVVHUH�XQ
DXOD�1$$��4XHO�SRVW�GHVFULYH�XQ
DOWUD�FRQIHUHQ]D�D�WHPD��3ULGH�RI�WKH�1DWLRQ��SHU�L
FDGHWWL�GHOOD�1$$�FKH�SUHVXPLELOPHQWH�KD�DYXWR�OXRJR�QHO�GLFHPEUH������

,PPDJLQH��3XEEOLFD�VXO�7HOHJUDPPD�GL�&HQWXULD�OD�FRQIHUHQ]D�D�WHPD��3ULGH�RI�WKH�1DWLRQ��SHU�L
FDGHWWL�GHOOD�1$$�FKH�SUHVXPLELOPHQWH�KD�DYXWR�OXRJR�QHO�GLFHPEUH������

,PPDJLQH��3XEEOLFD�VXO�7HOHJUDPPD�GL�&HQWXULD�OD�FRQIHUHQ]D�D�WHPD��3ULGH�RI�WKH�1DWLRQ��SHU�L
FDGHWWL�GHOOD�1$$�FKH�SUHVXPLELOPHQWH�KD�DYXWR�OXRJR�QHO�GLFHPEUH������

,O�SRVW�LQFOXGH�

8QD�IRWR�GL�XQ�RUDWRUH�LQ�XQLIRUPH�GL�IURQWH�D�XQ�JUXSSR�VHGXWR�GL�FDGHWWL�LQ�XQLIRUPH
FKH�VWDQQR�JXDUGDQGR�TXHOOD�FKH�VHPEUD�XQD�SUHVHQWD]LRQH�3RZHU3RLQW�SURLHWWDWD�VX�XQ
JUDQGH�SRVWHU�GLVWLQWLYR�GL�XQ�ODQFLDPLVVLOL�PXOWL�PLVVLOH�PRQWDWR�VX�FDPLRQ��,O�SRVWHU
ULHPSLH�XQD�QLFFKLD�GLVWLQWLYD�DG�DUFR�QHO�PXUR��/
LPPDJLQH�SURLHWWDWD�UHFLWD��2UJRJOLR
GHOOD�1D]LRQH���FRQ�LO�WHVWR�VRYUDSSRVWR�DOOH�LPPDJLQL�GL�XQ�JUXSSR�GL�VROGDWL�DUPDWL�H�LQ
XQLIRUPH��,O�EDQQHU�FHQWXULD�q�YLVLELOH�DQFKH�QHOOD�IRWR��/
DXOD�VWHVVD�VHPEUD�PROWR
VLPLOH�D�TXHOOD�SUHVHQWH�QHOOH�IRWR�SXEEOLFDWH�VXL�VRFLDO�PHGLD�GDL�FDGHWWL�1$$�QHO������
/H�DSSDUHQWL�GLIIHUHQ]H�WUD�L�GXH�VHW�GL�IRWR�SRWUHEEHUR�HVVHUH�GRYXWH�DO�IDWWR�FKH�XQD
QXRYD�PRTXHWWH�q�VWDWD�LQVWDOODWD�QHOOD�VWDQ]D�GDO������
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,PPDJLQH��)RWR�SXEEOLFDWD�VXO�7HOHJUDPPD�GL�&HQWXULD��8Q�YLGHR�YLHQH�SURLHWWDWR�VX�XQR�VFKHUPR
SRVWR�VX�XQD�SDUHWH�FKH�UHFD�XQ�SRVWHU�ULFRQRVFLELOH��$OWUL�HOHPHQWL�GHOOD�VWDQ]D��FRPH�OH�QLFFKLH�DG
DUFR�QHO�PXUR��VRQR�DQFKH�ULFRQRVFLELOL��Ë�SUREDELOH�FKH�OD�PDQLSROD]LRQH�GHOOD�IRWR�RULJLQDOH�GD
SDUWH�GL�&HQWXULD�DEELD�LQFOXVR�XQD�PRGLÀFD�FKH�KD�FDPELDWR�LO�EDQQHU�SHU�SUHVHQWDUH�XQ
6RQQHQNUHX]�LQ�FRQWUDVWR�FRQ�XQ�VLPEROR�FKH�ULFRUGD�LO�PLULQR�VX�XQ�EHUVDJOLR�

,PPDJLQH��8Q�FRQIURQWR�ÀDQFR�D�ÀDQFR�GL�XQD�IRWR��D�VLQLVWUD��SXEEOLFDWD�VXL�VRFLDO�PHGLD�GD�XQ
FDGHWWR�1$$�H�XQD�IRWR�FHQWXULD�FDSRYROWD�YHUWLFDOPHQWH�GD�FLz�FKH�VHPEUD��WUDQQH�FKH�SHU�OD
PRTXHWWH��FRPH�OD�VWHVVD�VWDQ]D�

,PPDJLQH��8QD�IRWR�SXEEOLFDWD�GD�XQ�FDGHWWR�GHOOD�1$$�VXL�VRFLDO�PHGLD�PRVWUD�OR�VWHVVR�SRVWHU�LQ
XQD�QLFFKLD�DG�DUFR�FRPH�VL�YHGH�LQ�XQD�IRWR�SXEEOLFDWD�GD�&HQWXULD�

8QD�IRWR�VFDWWDWD�DOO
LQWHUQR�GL�XQ
DXOD�GLVWLQWLYD�FKH�PRVWUD�LO�VLPEROR�GL�&HQWXULD
SURLHWWDWR�VX�XQ�SDQQR�ELDQFR�FKH�FRSUH�XQ�HPEOHPD�GLSLQWR�VXO�PXUR��/D�VDJRPD
YLVLELOH�GHOO
HPEOHPD�q�FRHUHQWH�FRQ�JOL�HPEOHPL�XWLOL]]DWL�GDOOD�1$$�SHU�GHVLJQDUH�OH
VXH�IDFROWj�H�GLSDUWLPHQWL��,QROWUH��VRSUD�O
HPEOHPD��YHGLDPR�LO�WHVWR�XFUDLQR�����
ǢȔȖȫȔȟȰȡȜȝ�ǟȧȤȥ��������FRUVR�GL�IRUPD]LRQH���FKH�DSSDUHQWHPHQWH�FRPSUHQGH�SDUWH
GHOO
HPEOHPD��,O�WHUPLQH��>QXPHUDWR@�FRUVR�GL�IRUPD]LRQH��q�XWLOL]]DWR�QHL�GRFXPHQWL�H
QHOOH�QRWL]LH�SXEEOLFDPHQWH�GLVSRQLELOL�GHOOD�1$$�VXO�VLWR�GHOOD�1$$�SHU�ULIHULUVL�D�XQD
SDUWLFRODUH�VSHFLDOL]]D]LRQH�HGXFDWLYD�DOO
LQWHUQR�GHOOD�1$$��,�FDGHWWL�1$$�VRQR�VSHVVR
LQGLFDWL�FRPH�FDGHWWL�GL�XQ�SDUWLFRODUH�FRUVR�GL�IRUPD]LRQH��QXPHUDWR���$G�HVHPSLR�
TXHVWD�QRWL]LD�1$$������GHGLFDWD�DOOD�SDUWHFLSD]LRQH�GHL�FDGHWWL�DOOH�DWWLYLWj�DWOHWLFKH
PHQ]LRQD�FRUVL�GL�DOOHQDPHQWR�VSHFLÀFL��QXPHUDWL��DFFDQWR�DL�QRPL�GHL�FDGHWWL��WUD�FXL��LQ
TXHVWR�FDVR�SDUWLFRODUH��LO������FRUVR�GL�DOOHQDPHQWR�H�LO�������������HFF���&RUVL�GL
IRUPD]LRQH��&RVu��LO�WHVWR�GHO������FRUVR�GL�IRUPD]LRQH��GLSLQWR�VXOOD�SDUHWH
GHOO
DXGLWRULXP�YLVWR�QHOOD�IRWR�LQGLFD�DSSDUHQWHPHQWH�FKH�O
DXGLWRULXP�LQ�TXHVWLRQH�q
VWDWR�XWLOL]]DWR�SHU�LO������FRUVR�GL�IRUPD]LRQH��VX�EDVH�UHJRODUH�

,PPDJLQH��)RWR�SXEEOLFDWD�VXO�7HOHJUDPPD�GL�&HQWXULD��8Q
LPPDJLQH�YLHQH�SURLHWWDWD�VX�XQR
VFKHUPR�FKH�q�VWDWR�SRVL]LRQDWR�VRSUD�XQ�VLPEROR�GLVWLQWR��&
q�DQFKH�XQD�VFULWWD�ULFRQRVFLELOH�VXO
PXUR�FKH�UHFLWD�������FRUVR�GL�IRUPD]LRQH��

'XUDQWH�LO�SUHVXQWR�HYHQWR��VHFRQGR�LO�SRVW��&HQWXULD�KD�GLIIXVR�FRSLH�GHO�OLEUR�ǢȔȪǻȢȞȤȔȦǻȓ
�LQJOHVH��1DWLRFUDF\��H�GHOOD�ULYLVWD�ǢȔȪǻȢȡȔȟȰȡȔ�ȢȕȢȤȢȡȔ��LQJOHVH��1DWLRQDO�'HIHQVH���,O�SULPR�q
XQ�WHVWR�LGHRORJLFR�GL�0\NROD�6WVLERUVN\L�������²����DJRVWR��������WHRULFR�GHOO
2UJDQL]]D]LRQH�GHL
QD]LRQDOLVWL�XFUDLQL��281���,O�WHVWR�q�VWDWR�DWWLYDPHQWH�SURPRVVR�QHJOL�XOWLPL�DQQL�GDO�PRYLPHQWR�GL
HVWUHPD�GHVWUD�$]RY�HG�q�FHQWUDOH�SHU�O
LGHRORJLD�GL�WDOH�RUJDQL]]D]LRQH��/D�QDWLRFUD]LD�q�GHÀQLWD�GDO
SDUWLWR�&RUSR�1D]LRQDOH��O
DOD�SROLWLFD�GHO�PRYLPHQWR�$]RY��FRPH��XQ�UHJLPH�VWDWDOH�DWWXDWR�GDO
JRYHUQR�GL�WXWWL�JOL�VWUDWL�VRFLDOPHQWH�XWLOL�>GHOOD�VRFLHWj@���3DUODQGR�GHOO
LGHRORJLD�GHOOD��1DWLRFUD]LD
������XFUDLQR��ǢȔȪǻȢȞȤȔȦǻȓ������DOO
LQL]LR�GHO�������O
LGHRORJR�OHDGHU�GHO�PRYLPHQWR�GL�$]RY�
0\NROD�.UDYFKHQNR��O
KD�FROOHJDWD�DO�ODYRUR�GL�6WVLERUVN\L�H�KD�LQFROSDWR�OD�GHPRFUD]LD�H�LO
VXIIUDJLR�XQLYHUVDOH�SHU�O
DWWXDOH�FULVL�GHOOR�VWDWR�QD]LRQH�LQ�2FFLGHQWH��3HU�.UDYFKHQNR��1DWLRFUDF\
����SUHVFULYH��FKH�L�GLULWWL�FLYLOL�VRQR�DFTXLVLWL�VHFRQGR�XQ�FHUWR�VLVWHPD�GL�PHULWR�H�QRQ�VROR�SHU
GLULWWR�GL�QDVFLWD��H��SXz�GLYHQWDUH�O
DOJRULWPR�SHU�LO�VDOYDWDJJLR�GHOOD�FLYLOWj�RFFLGHQWDOH���/D�ULYLVWD
1DWLRQDO�'HIHQVH�q�VSRQVRUL]]DWD�GDO�5HJJLPHQWR�$]RY��O
DOD�PLOLWDUH�GHO�PRYLPHQWR�$]RY�

6LD�L�OLEUL�FKH�OH�ULYLVWH�SRVVRQR�HVVHUH�YLVWL�LQ�XQ
DOWUD�IRWR�LQFOXVD�QHO�SRVW��TXHOOD�GL�XQ�JUXSSR�GL
FDGHWWL�LQ�XQLIRUPH�DFFDQWR�D�XQ�OHJJLR���,O�QRVWUR�PRYLPHQWR�SUHYHGH�GL�FRQWULEXLUH�XOWHULRUPHQWH
DOOD�IRUPD]LRQH�GL�JLRYDQL�XIÀFLDOL�XFUDLQL�FUHVFLXWL�QHOOR�VSLULWR�QD]LRQDOH���VL�OHJJH�QHO�SRVW��,O
OHJDPH�FRQ�ǢȔȪǻȢȡȔȟȰȡȔ�ȢȕȢȤȢȡȔ��LQJOHVH��'LIHVD�1D]LRQDOH��HUD�XQ�PRWLYR�ULFRUUHQWH�SHU�LO
JUXSSR��FKH�SXEEOLFz�VXOOD�GLIIXVLRQH�GHOOD�ULYLVWD�FROOHJDWD�DG�$]RY�H�VRWWROLQHz�OD�VXD�FRQQHVVLRQH
FRQ�LO�5HJJLPHQWR�$]RY�LQ�GLYHUVH�RFFDVLRQL�
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/H�SURYH�GHOOD�SUHVHQ]D�GL�&HQWXULD�QHOOD�1$$�QRQ�VL�OLPLWDQR�DL�SRVW�DXWRLQFULPLQDQWL��/D�ULYLVWD
ǢȔȪǻȢȡȔȟȰȡȔ�ȢȕȢȤȢȡȔ��LQJOHVH��1DWLRQDO�'HIHQVH��SURPRVVD�GDO�JUXSSR�KD�IRUQLWR�XQD�FRQIHUPD
FRQWHPSRUDQHD�GHOOH�DIIHUPD]LRQL�GL�&HQWXULD�VXOOD�VXD�SUHVHQ]D�DOO
LQWHUQR�GHOOD�1$$�QHL�VXRL�SRVW
VX�)DFHERRN�GHO������

,PPDJLQH��)RWR�GD�XQ�SRVW�GHOOD�ULYLVWD�ǢȔȪǻȢȡȔȟȰȡȔ�ȢȕȢȤȢȡȔ��LQJOHVH��1DWLRQDO�'HIHQVH��
/
LQGLYLGXR�QHOOD�IRWR�q�SUREDELOPHQWH�1D]DU�/LYHQHWV��4XDQGR�q�VWDWR�UDJJLXQWR�SHU�XQ�FRPPHQWR�
/LYHQHWV�KD�QHJDWR�TXDOVLDVL�FRQRVFHQ]D�GL�&HQWXULD��1RWD�LO�FHURWWR�&HQWXULD�VXOOD�SDUWH�VXSHULRUH
GHO�EUDFFLR�GHOO
LQGLYLGXR�

1HO�PDJJLR������OD�ULYLVWD�KD�VFULWWR�VX�)DFHERRN�GHOOD�VXD�GLIIXVLRQH�DOO
LQWHUQR�GHOO
$FFDGHPLD��,O
SRVW�PHQ]LRQDYD�VSHFLÀFDPHQWH�FKH��L�PHPEUL�GL�&HQWXULD��DYHYDQR�HORJLDWR�OD�ULYLVWD��,O�SRVW
LQFOXGHYD�IRWR�DSSDUHQWHPHQWH�VFDWWDWH�DOO
LQWHUQR�GHOOD�ELEOLRWHFD�GHOOD�1$$��WUD�FXL�GL�GLYHUVL
LQGLYLGXL�LQ�XQLIRUPH��XQR�GHL�TXDOL�LQGRVVDYD�XQD�SDWFK�&HQWXULD�

1HO�QRYHPEUH�GHOOR�VWHVVR�DQQR��ǢȔȪǻȢȡȔȟȰȡȔ�ȢȕȢȤȢȡȔ��LQJOHVH��'LIHVD�1D]LRQDOH��DFFUHGLWz
�PHPEUL�GHOOD�
&HQWXULD
��FRQ��O
LQWURGX]LRQH�GHL�FDGHWWL�GHOO
$FFDGHPLD�1D]LRQDOH�GHOO
(VHUFLWR��DO
QXPHUR�SL��UHFHQWH�GHOOD�ULYLVWD��4XHO�SRVW�LQFOXGHYD�IRWR�GL�GR]]LQH�GL�FDGHWWL�GHOOD�1$$�FKH
WHQHYDQR�QXPHUL�GHOOD�ULYLVWD��,Q�SDUWLFRODUH��OR�VWHVVR�SRVW�q�DSSDUVR�DQFKH�QHOOD�VWHVVD�GDWD�VXOOD
SDJLQD�9.�GHO�5HJJLPHQWR�$]RY�GHOOD�*XDUGLD�1D]LRQDOH�8FUDLQD�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�VX�)DFHERRN�GHOOD�ULYLVWD�ǢȔȪǻȢȡȔȟȰȡȔ�ȢȕȢȤȢȡȔ��LQJOHVH�
1DWLRQDO�'HIHQVH��FKH�PHQ]LRQD�&HQWXULD�

,QROWUH��VHEEHQH�&HQWXULD�QRQ�VLD�VWDWR�HVSOLFLWDPHQWH�PHQ]LRQDWR��L�PHPEUL�FKLDYH
GHOO
RUJDQL]]D]LRQH�VRQR�DSSDUVL�LQ�XQ�SRVW�GL�)DFHERRN�GHO�IHEEUDLR������GL�ǢȔȪǻȢȡȔȟȰȡȔ
ȢȕȢȤȢȡȔ��LQJOHVH��1DWLRQDO�'HIHQVH��FKH�GHVFULYHYD�O
LQWURGX]LRQH�GHOOD�ULYLVWD�DOO
DFFDGHPLD��,O
SRVW�SUHVHQWDYD�XQD�IRWR�GL�FDGHWWL�1$$�UDWWRSSDWL��WUD�FXL�GXH�PHPEUL�GHOOD�&HQWXULD�
DSSDUHQWHPHQWH�VFDWWDWD�DOO
LQWHUQR�GHOO
$FFDGHPLD�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�VX�)DFHERRN�GHOOD�ULYLVWD�ǢȔȪǻȢȡȔȟȰȡȔ�ȢȕȢȤȢȡȔ��LQJOHVH�
1DWLRQDO�'HIHQVH���/D�IRWR�LQ�EDVVR�D�GHVWUD�PRVWUD�GLYHUVL�PHPEUL�DSSDUHQWL�GL�&HQWXULD�

,PPDJLQH��)RWR�SXEEOLFDWD�GDOOD�ULYLVWD�ǢȔȪǻȢȡȔȟȰȡȔ�ȢȕȢȤȢȡȔ��LQJOHVH��1DWLRQDO�'HIHQVH���,O
SULPR�GD�VLQLVWUD�q�6HUKL\�%OLQRY��LO�VHFRQGR�GD�VLQLVWUD�q�'DQ\OR�7LNKRPLURY��H�LO�VHFRQGR�GD�GHVWUD
q�<XUL\�*DYU\O\VK\Q�

/
DSSDUHQWH�OHDGHUVKLS�GHO�JUXSSR��OHJDPL�FRQ�LO�PRYLPHQWR
GL�HVWUHPD�GHVWUD�$]RY�H�UXROR�QHOOD�1$$
,O�VXGGHWWR�YLGHR�GL�SUHJKLHUD��JLUDWR�LQ�XQ�HYHQWR�FKH�DSSDUHQWHPHQWH�KD�DYXWR�OXRJR�QHO�OXJOLR
������KD�IRUQLWR�XQD�YLVLRQH�FKLDUD�GHJOL�LQGLYLGXL�FKH�JXLGDQR�L�FDGHWWL�GHOOD�1$$�LQ�XQD�UHFLWD�GHO
WHVWR�QD]LRQDOLVWLFR��WUD�FXL�GXH�LQGLYLGXL�YHVWLWL�FDVXDOPHQWH�FKH�LQGRVVDQR�SDWFK�&HQWXULD�
1HOO
HVWDWH�GHO�������OR�VWHVVR�GXR�SRWUHEEH�HVVHUH�YLVWR�JXLGDUH�&HQWXULD�GXUDQWH�OD�VXD�XQLFD
DSSDUL]LRQH�SXEEOLFD�DPPHVVD�IXRUL�GDOOH�PXUD�GHOOD�1$$���DOOD�0DUFLD�GHO�0LOOHQQLR�GHOOR�6WDWR
XFUDLQR��XFUDLQR��ǡȔȤȬ�ȦȜȥȓȫȢȟǻȦȦȓ�ǨȞȤȔȁȡȥȰȞȢȁ�ȘșȤȚȔȖȜ��LO����JLXJQR������D�/HRSROL��/D
PDUFLD�q�VWDWD�WHQXWD�FRQJLXQWDPHQWH�GDL�SDUWLWL�XFUDLQL�GL�HVWUHPD�GHVWUD�&RUSR�1D]LRQDOH��6HWWRUH
'HVWUR�H�/LEHUWj��XFUDLQR��ǦȖȢȕȢȘȔ���FKH�VL�VDUHEEHUR�VYROWL�VX�XQ�EDOORWWDJJLR�FRQJLXQWR�GL
6YRERGD�QHOOH�HOH]LRQL�SDUODPHQWDUL�XFUDLQH�GHO����OXJOLR�
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,PPDJLQH��)RWR�SXEEOLFDWD�GD�&HQWXULD�VX�7HOHJUDP�FKH�PRVWUD�LO�JUXSSR�DOOD�0DUFLD�GHO
0LOOHQQLR�GHOOR�6WDWR�XFUDLQR��XFUDLQR��ǡȔȤȬ�ȦȜȥȓȫȢȟǻȦȦȓ�ǨȞȤȔȁȡȥȰȞȢȁ�ȘșȤȚȔȖȜ��LO����JLXJQR
�����D�/HRSROL�

/
HYHQWR��FKH�KD�ULXQLWR�PLJOLDLD�GL�SDUWHFLSDQWL��KD�YLVWR�&HQWXULD�ULYHODUH�OHWWHUDOPHQWH�LO�VXR�YROWR
DO�PRQGR��8Q�JUXSSR�GL�FLUFD�XQD�GR]]LQD�GL�XRPLQL�KD�PDUFLDWR�VRWWR�OD�EDQGLHUD�6RQQHQNUHX]�
VIRJJLDQGR�SDWFK�&HQWXULD�VXOOH�PDQLFKH�GHOOH�ORUR�FDPLFLH�QHUH�DEELQDWH���,Q�XQD�FRORQQD�VDOGDWD�H
VSDOOD�D�VSDOOD�FRQ�L�QRVWUL�IUDWHOOL�DWWLYLVWL�GHO�&RUSR�1D]LRQDOH��6YRERGD��6HWWRUH�'HVWUR�H�DOWUH
RUJDQL]]D]LRQL�GL�GHVWUD��L�FRPEDWWHQWL�GL�&HQWXULD�KDQQR�PDUFLDWR�YHUVR�LO�FHQWUR�GHOO
DQWLFD
/HRSROL���KD�VFULWWR�LO�JUXSSR�GHOOD�VXD�SDUWHFLSD]LRQH�DOO
HYHQWR�LQ�XQ�SRVW�FRQWHPSRUDQHR�GL
7HOHJUDP�FKH�LQFOXGHYD�SL��IRWR�GHL�PHPEUL�GHO�JUXSSR�FRQ�L�ORUR�YROWL�VIRFDWL��0D�PHQWUH�LO
JUXSSR�KD�SUHVR�SURYYHGLPHQWL�SHU�RVFXUDUH�L�YROWL�GHL�VXRL�PHPEUL�QHOOH�IRWR�FKH�KD�SXEEOLFDWR�VX
7HOHJUDP��QRQ�KD�DYXWR�DOFXQ�FRQWUROOR�VXL�UHVRFRQWL�GHL�PHGLD�GHOO
HYHQWR��,Q�SDUWLFRODUH��LO�JUXSSR
q�VWDWR�ÀOPDWR�GDO�SDUWLWR�GHO�&RUSR�1D]LRQDOH��FKH�KD�WUDVPHVVR�LQ�GLUHWWD�O
HYHQWR�

,PPDJLQH��)RWR�SXEEOLFDWD�GD�&HQWXULD�VX�7HOHJUDP�FKH�PRVWUD�LO�JUXSSR�DOOD�0DUFLD�GHO
0LOOHQQLR�GHOOR�6WDWR�XFUDLQR��XFUDLQR��ǡȔȤȬ�ȦȜȥȓȫȢȟǻȦȦȓ�ǨȞȤȔȁȡȥȰȞȢȁ�ȘșȤȚȔȖȜ��LO����JLXJQR
�����D�/HRSROL�

6HEEHQH�OD�TXDOLWj�GHO�YLGHR�QRQ�VLD�XQLIRUPH��LQ�FRPELQD]LRQH�FRQ�LO�YLGHR�GL�SUHJKLHUD�GL�DOWD
TXDOLWj�GHO�������L�GHWWDJOL�LPSRUWDQWL�ULYHODWL�QHL�SRVW�RQOLQH�GL�&HQWXULD��VHJQDOL�GL�FKLDPDWD�XQLFL�H
UXROL�GHL�PHPEUL��H�OH�IRWR�GHOO
HYHQWR�SXEEOLFDWH�GDL�PHPEUL�DSSDUHQWL�GL�&HQWXULD�VXL�ORUR�DFFRXQW
SHUVRQDOL�VXL�VRFLDO�PHGLD��KDQQR�SHUPHVVR�DOO
DXWRUH�GL�LGHQWLÀFDUH�JOL�DSSDUHQWL�PHPEUL�H�OHDGHU
SULQFLSDOL�GHO�JUXSSR�XWLOL]]DQGR�YDULH�WHFQLFKH�H�VWUXPHQWL�GL�LQGDJLQH�RSHQ�VRXUFH�

,�QRVWUL�ULVXOWDWL�LQGLFDQR�GXH�FDGHWWL�GHOOD�1$$�H�SRVVLELOL�DOXQQL��LO���HQQH�<XUL\�*DYU\O\VK\Q
�XFUDLQR��ǳȤǻȝ�ǘȔȖȤȜȟȜȬȜȡ��H�LO���HQQH�'DQ\OR�7LNKRPLURY��XFUDLQR��ǙȔȡȜȟȢ�ǧȜȩȢȠǻȤȢȖ���FRPH
SUREDELOL�OHDGHU�GL�&HQWXULD��6RWWR�L�ORUR�ULVSHWWLYL�VHJQDOL�GL�FKLDPDWD�QRWL���0LODQ��H��0RULDN�
�XFUDLQR�SHU��PDULQDLR����VRQR�VWDWL�VSHVVR�PHQ]LRQDWL�GD�&HQWXULD�QHOOD�VXD�SUHFHGHQWH�SUHVHQ]D
RQOLQH��FRPSUHVH�OH�GHVFUL]LRQL�GL�*DYU\O\VK\Q�VRWWR�LO�VXR�QRPLQDWLYR��0LODQ��FRPH��PHPEUR
GHOOD�OHDGHUVKLS��GL��&HQWXULD��H�GL�7LNKRPLURY�FRPH��XQ�IUDWHOOR�QHOO
RUGLQH���,�GXH�VRQR�DSSDUVL
VLD�QHO�YLGHR�GL�SUHJKLHUD�GHO������FKH�QHOOD�PDUFLD�QD]LRQDOLVWD�GHO�������H�FRQWLQXDQR�DG�HVVHUH
FRLQYROWL�FRQ�&HQWXULD��1HVVXQR�GHL�GXH�KD�UHVWLWXLWR�ULFKLHVWH�GL�FRPPHQWR�LQYLDWH�DJOL�LQGLUL]]L�H�
PDLO�DVVRFLDWL�DL�ULVSHWWLYL�VRFLDO�PHGLD��7XWWDYLD��O
DXWRUH�KD�RWWHQXWR�XQ�FRPPHQWR�GD�XQ�DFFRXQW
7HOHJUDP�DSSDUHQWHPHQWH�DVVRFLDWR�D�*DYU\O\VK\Q�DIIHUPDQGR�FKH�&HQWXULD�QRQ�HUD
�XQ
LQFDUQD]LRQH�GL�UDGLFDOL���4XHO�7HOHJUDP�QRQ�QHJDYD�GL�HVVHUH�JHVWLWR�GD�*DYU\O\VK\Q�

,PPDJLQH��8QD�VWLOO�GHO�YLGHR�FKH�q�VWDWD�WUDVPHVVD�LQ�GLUHWWD�VWUHDPLQJ�GDO�SDUWLWR�'HO�&RUSR
1D]LRQDOH��O
DOD�SROLWLFD�GHO�PRYLPHQWR�$]RY��PRVWUD�&HQWXULD�DOOD�0DUFLD�GHO�0LOOHQQLR�GHOOR�6WDWR
XFUDLQR��XFUDLQR��ǡȔȤȬ�ȦȜȥȓȫȢȟǻȦȦȓ�ǨȞȤȔȁȡȥȰȞȢȁ�ȘșȤȚȔȖȜ��LO����JLXJQR�������D�/HRSROL��,O
YLGHR�PRVWUD�FKLDUDPHQWH�LO�JUXSSR�VRWWR�XQR�VWULVFLRQH�FRQ�LO�VLPEROR�6RQQHQNUHX]��PHQWUH��FRPH
DFFHQQDWR�LQ�SUHFHGHQ]D��DOFXQH�IRWR�SXEEOLFDWH�GD�&HQWXULD�VX�7HOHJUDP�SRWUHEEHUR�HVVHUH�VWDWH
PDQLSRODWH�SHU�FDPELDUH�XQ�VLPEROR�FKH�ULFRUGD�LO�PLULQR�VX�XQ�EHUVDJOLR�LQ�XQ�6RQQHQNUHX]�

6HEEHQH�QRQ�VLD�FKLDUR�TXDQGR�HVDWWDPHQWH�L�GXH�DEELDQR�LQL]LDWR�R�FRPSOHWDWR���FRPSOHWHUDQQR�L
ORUR�VWXGL�QHOOD�1$$��HQWUDPEL�JOL�XRPLQL�DSSDLRQR�QHO�VXGGHWWR�SRVW�GL�)DFHERRN�GHO�IHEEUDLR
�����GHOOD�ULYLVWD�ǢȔȪǻȢȡȔȟȰȡȔ�ȢȕȢȤȢȡȔ��LQJOHVH��1DWLRQDO�'HIHQVH��FROOHJDWD�DG�$]RY�GHGLFDWD
DOOD�VXD�SURPR]LRQH�DOO
LQWHUQR�GHOOD�1$$��FKH�VXJJHULVFH�IRUWHPHQWH�FKH�HQWUDPEL�HUDQR�JLj
FDGHWWL�GHOO
$FFDGHPLD�DOO
HSRFD��$OFXQH�IRWR�SXEEOLFDWH�GD�7LNKRPLURY�VXOOD�VXD�SDJLQD�9.
VXJJHULVFRQR�FKH�L�GXH�XRPLQL�DYUHEEHUR�SRWXWR�HVVHUH�FDGHWWL�1$$�JLj�QHO������

,PPDJLQH��)RWR�SXEEOLFDWD�VX�9.�GDOO
DSSDUHQWH�OHDGHU�GHOOD�&HQWXULD�<XUL\�*DYU\O\VK\Q�PRVWUD
FKLDUDPHQWH�VH�VWHVVR��DO�FHQWUR��FRQ�'DQ\OR�7LNKRPLURY�DOOD�VXD�GHVWUD�H�<HYKHQ�5RPDFKHQNR�DOOD
VXD�VLQLVWUD�
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,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�VXL�VRFLDO�PHGLD�GL�'DQ\OR�7LNKRPLURY��DO�FHQWUR��LQ�SLHGL�DFFDQWR
D�<XUL\�*DYU\O\VK\Q��VHFRQGR�GD�VLQLVWUD��H�6HUKL\�9DV\OHFKNR��DOO
HVWUHPD�VLQLVWUD���9DV\OHFKNR�KD
ODVFLDWR�XQ�FRPPHQWR�VRWWR�LO�SRVW�FKH�UHFLWD��>SUHVHQWDUVL@�DOO
HYHQWR�FRPH�VH�IRVVH�XQD�YDFDQ]D��

,PPDJLQH��6FUHHQVKRW�GHOO
LPPDJLQH�GHO�SURÀOR�,QVWDJUDP�GL�<HYKHQ�5RPDQFKHQNR��D�VLQLVWUD��
/
LPPDJLQH�GHO�SURÀOR�q�XQD�IRWR�GHO�UDGXQR�GL�HVWUHPD�GHVWUD�GHO������D�FXL�&HQWXULD�KD
SDUWHFLSDWR��/R�VWULVFLRQH�GHOOD�&HQWXULD�q�YLVLELOH�QHOOD�IRWR��FKH�q�VWDWD�VFDWWDWD�DFFDQWR�DO
PRQXPHQWR�6WHSDQ�%DQGHUD�D�/HRSROL��6XOOD�GHVWUD�QHOOD�IRWR�F
q�,OO\D�%R\NR�

,PPDJLQH��6FUHHQVKRW�GHOO
LPPDJLQH�GHO�SURÀOR�,QVWDJUDP�GL�,OO\D�%R\NR��/
LPPDJLQH�GHO�SURÀOR�q
XQD�IRWR�GHO�UDGXQR�GL�HVWUHPD�GHVWUD�GHO������D�FXL�&HQWXULD�KD�SDUWHFLSDWR��/D�IRWR�q�VWDWD
VFDWWDWD�DFFDQWR�DO�PRQXPHQWR�6WHSDQ�%DQGHUD�D�/HRSROL�

6HEEHQH�OD�1$$�DEELD�ULÀXWDWR�GL�IRUQLUH�TXDOVLDVL�LQIRUPD]LRQH�ULJXDUGDQWH�OR�VWDWR�DWWXDOH�GL
*DYU\O\VK\Q�H�7LNKRPLURY�QHOO
$FFDGHPLD�VXOOD�EDVH�GHO�IDWWR�FKH�WDOL�LQIRUPD]LRQL�HUDQR�VHQVLELOL
H�QRQ�SRWHYDQR�HVVHUH�FRQGLYLVH�VHQ]D�LO�ORUR�FRQVHQVR��VLD�*DYU\O\VK\Q�FKH�7LNKRPLURY�DSSDLRQR
VXO�VLWR�GHOOD�1$$�FRQ�LO�FDSR�GHOOD�)DFROWj�GHOOH�IRU]H�PLVVLOLVWLFKH�H�GHOO
DUWLJOLHULD��XFUDLQD�
ǩȔȞȧȟȰȦșȦ�ȤȔȞșȦȡȜȩ�ȖǻȝȥȰȞ�ǻ�ȔȤȦȜȟșȤǻȁ���FRORQQHOOR�$UWHP�']\XED��XFUDLQR��ǕȤȦșȠ�ǙțȲȕȔ��
LQ�XQD�GHOOH�IRWRJUDÀH�FKH�DFFRPSDJQDQR�XQ�DUWLFROR�GHGLFDWR�DO�ODYRUR�GL��VXSSRUWR�PRUDOH�
SVLFRORJLFR���XFUDLQR��ǡȢȤȔȟȰȡȢ�ȣȥȜȩȢȟȢȗǻȫȡș�țȔȕșțȣșȫșȡȡȓ��SUHVVR�TXHOOD�IDFROWj��&RPH
FKLDULVFH�O
DUWLFROR�GHOOD�1$$��WDOH��VXSSRUWR��LQFOXGH�O
LQGRWWULQDPHQWR�LGHRORJLFR�GHJOL�VWXGHQWL
GHOOD�IDFROWj�

/
DIÀOLD]LRQH�GL�*DYU\O\VK\Q�H�7LNKRPLURY�FRQ�OD�)DFROWj�GL�)RU]H�0LVVLOLVWLFKH�H�$UWLJOLHULD�q
FRUURERUDWD�GDOOH�IRWR�VXL�VRFLDO�PHGLD��SXEEOLFDWH�QHOO
DUFR�GL�GLYHUVL�DQQL��FKH�PRVWUDQR�L�GXH
XRPLQL�LQ�XQLIRUPH�FRQ�L�FDUDWWHULVWLFL�EHUUHWWL�URVVL�DGRUQDWL�FRQ�XQR�VWHPPD�UDIÀJXUDQWH�GXH
FDQQRQL�LQFURFLDWL�FROSLWL�GD�XQ�IXOPLQH��,QROWUH��*DYU\O\VK\Q��VXOOD�VXD�SDJLQD�)DFHERRN�RUPDL
LQDFFHVVLELOH��KD�GLFKLDUDWR�DSHUWDPHQWH�GL�IDU�SDUWH�GHOOD��FODVVH�GHO�������QHOO
$FFDGHPLD�H�VWDYD
VWXGLDQGR��FRPDQGR�GL�XQLWj�GL�DUWLJOLHULD���6XO�VXR�SURÀOR�)DFHERRN��*DYU\O\VK\Q��FKH�KD�ULYHODWR
LO�VXR�QRPH�FRPSOHWR��KD�DQFKH�GLFKLDUDWR�GL�HVVHUH�VWDWR�FRQ�LO�UHJJLPHQWR�$]RY�GD�OXJOLR������DG
DJRVWR�������VHJXLWR�GD�XQ�SUHVXQWR�SHULRGR�QHOOD���D�EULJDWD�G
DVVDOWR�GD�PRQWDJQD�GHOO
$)8�GD
DSULOH�DG�DJRVWR������H�GDOO
DUUXRODPHQWR�QHOOD�1$$�

,PPDJLQH��/D�IRWR�SXEEOLFDWD�VXO�VLWR�1$$�PRVWUD�OH�ÀJXUH�GL�&HQWXULD�<XUL\�*DYU\O\VK\Q��D
VLQLVWUD�LQ�SULPD�ÀOD��H�'DQ\OR�7LNKRPLURY��VHFRQGR�GD�GHVWUD�QHOOD�ÀOD�FHQWUDOH��DFFDQWR�DO�FDSR
GHOOD�)DFROWj�GHOOH�IRU]H�PLVVLOLVWLFKH�H�GHOO
DUWLJOLHULD��XFUDLQR��ǩȔȞȧȟȰȦșȦ�ȤȔȞșȦȡȜȩ�ȖǻȝȥȰȞ�ǻ
ȔȤȦȜȟșȤǻȁ���FRORQQHOOR�$UWHP�']\XED��DO�FHQWUR��

,PPDJLQH��8QR�VFUHHQVKRW�GHO�SURÀOR�)DFHERRN�RUD�FDQFHOODWR�GL�<XUL\�*DYU\O\VK\Q�

,�GHWWDJOL�GHOOD�ELRJUDÀD�GL�*DYU\O\VK\Q�ULYHODWL�VXL�VXRL�VRFLDO�PHGLD�H�FRUURERUDWL�LQ�GLYHUVL
UHVRFRQWL�GHL�PHGLD�FRUULVSRQGRQR�D�TXHOOL�GHOOR��<XUL\��FKH�KD�SDUODWR�FRQ�.3�XD�SHU�FRQWR�GL
&HQWXULD�QHOO
DJRVWR������H�GHO��0LODQ��PHQ]LRQDWR�QHL�SRVW�RQOLQH�GL�&HQWXULD���0LODQR��q�XQ
VHJQDOH�GL�FKLDPDWD�FKH�q�VWDWR�DVVRFLDWR�D�*DYU\O\VK\Q�LQ�XQD�VHULH�GL�UHVRFRQWL�GHL�PHGLD�QHO
FRUVR�GHJOL�DQQL��*DYU\O\VK\Q��DOORUD���HQQH��q�VWDWR�SUHVHQWDWR�FRPH��0LODQR��LQ�XQ�YLGHR�GHO
PDU]R������VXL�FRPEDWWLPHQWL�LQ�8FUDLQD�SXEEOLFDWR�VXO�FDQDOH�<RX7XEH�GHO�5HJJLPHQWR�$]RY�
1HO�YLGHR��*DYU\O\VK\Q�KD�VSLHJDWR�FKH�YLYHYD�D�0LODQR��LQ�,WDOLD��XQ�HOHPHQWR�ELRJUDÀFR�FKH�KD
DPPHVVR�KD�GHWHUPLQDWR�LO�VXR�VHJQDOH�GL�FKLDPDWD���FRQ�OD�VXD�IDPLJOLD�QHO�������PD�VL�q�UHFDWR�LQ
8FUDLQD�SULPD�SHU�XQLUVL�DOOD�ULYROX]LRQH�GL�0DLGDQ�H�GL�QXRYR�²�GRSR�HVVHUH�WRUQDWR�EUHYHPHQWH�LQ
,WDOLD�GRSR�0DLGDQ�²�SHU�SDUWHFLSDUH�DOOD�JXHUUD�QHO�'RQEDVV��,O�YLGHR�LQFOXGHYD�XQ
LQWURGX]LRQH�GL
*DYU\O\VK\Q�GD�SDUWH�GL�XQ�FRPSDJQR�GL�FDFFLD�FKH�GLFHYD�FKH�*DYU\O\VK\Q��SDUWHFLSDYD�D�WXWWL�L
FRPEDWWLPHQWL�GL�FXL�IDFHYD�SDUWH�LO�UHJJLPHQWR�$]RY���*DYU\O\VK\Q�q�DQFKH�DSSDUVR�LQ�XQ�YLGHR
GHOO
DSULOH������GHO�FDQDOH�WHOHYLVLYR�=,.�VXO�UHJJLPHQWR�$]RY�FKH�FRPEDWWH�D�6K\URN\QH��8Q�DOWUR
YLGHR��SXEEOLFDWR�VXO�FDQDOH�<RX7XEH�GHO�5HJJLPHQWR�$]RY�QHO�QRYHPEUH�������q�GHGLFDWR
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HVFOXVLYDPHQWH�D�*DYU\O\VK\Q���4XL�>QHO�5HJJLPHQWR�$]RY@�KR�LQFRQWUDWR�>���@�XQ�VDFFR�GL�UDJD]]L
FRQ�FXL�PL�SLDFHUHEEH�FROODERUDUH�XOWHULRUPHQWH��6HQ]D�GXEELR�SHUVHJXLUz�XQD�FDUULHUD�PLOLWDUH���KD
GHWWR�QHO�YLGHR�

,O�SURÀOR�GL�*DYU\O\VK\Q�VXOOD�UHWH�GL�VRFLDO�PHGLD�UXVVD�9.��VFRSHUWR�GDOO
DXWRUH��SUHVHQWD�SL��IRWR
GHO�VXR�VHUYL]LR�FRQ�LO�5HJJLPHQWR�$]RY�H�XQ�QRWHYROH�YLGHR�GL�XQ
DSSDUHQWH�VFHQHWWD�FRPLFD�FKH
DSSDUHQWHPHQWH�PRVWUD�*DYU\O\VK\Q�FKH�LQGRVVD�XQD�PDJOLHWWD�FRQ�XQ�LPSRUWDQWH�VLPEROR�GHOOD
&URFH�&HOWLFD�VXSUHPDWLVWD�ELDQFD�H�OR�VORJDQ��:KLWH�3ULGH�:RUOG�:LGH��

,O�FRLQYROJLPHQWR�GL�*DYU\O\VK\Q�FRQ�LO�PRYLPHQWR�$]RY�DQGz�ROWUH�LO�FRPEDWWLPHQWR�FRQ�LO
UHJJLPHQWR�$]RY��6HFRQGR�L�SRVW�FRQWHPSRUDQHL�GL�9.�GL�XQ�FDSLWROR�GHO�SDUWLWR�GL�HVWUHPD�GHVWUD
1DWLRQDO�&RUSV�QHOOD�UHJLRQH�QDWLYD�GL�*DYU\O\VK\Q�,YDQR�)UDQNLYVN��QHO�QRYHPEUH������KD
SDUWHFLSDWR�D�XQ�HYHQWR�GL�SURSDJDQGD�RUJDQL]]DWR�GDO�SDUWLWR�SHU�JOL�VWXGHQWL�GL�XQ�FROOHJH�ORFDOH��,O
FDSLWROR�GHO�&RUSR�1D]LRQDOH�KD�SXEEOLFDWR�VHSDUDWDPHQWH�XQ�YLGHR�GHOO
HYHQWR�FKH�PRVWUD
*DYU\O\VK\Q�SDUODUH�DJOL�VWXGHQWL�GHOOH�DPEL]LRQL�GHO�5HJJLPHQWR�$]RY���>,O�FRPDQGDQWH�GHO
UHJJLPHQWR�$]RY�$QGUL\�%LOHWVN\@�YXROH�FKH�$]RY�GLYHQWL�OD�VSLQD�GRUVDOH�GHOO
8FUDLQD���KD�GHWWR�D
XQ�FHUWR�SXQWR�

,PPDJLQH��8QR�VFUHHQVKRW�GL�XQ�YLGHR�SXEEOLFDWR�VXOOD�SDJLQD�<RX7XEH�GHO�5HJJLPHQWR�$]RY
PRVWUD�<XUL\�*DYU\O\VK\Q�VRWWR�LO�VXR�QRPLQDWLYR��0LODQR��

0HQR�VL�VD�FRQ�FHUWH]]D�GHO�VXR�FROOHJD�GL�VSLFFR�GHOOD�&HQWXULD��7LNKRPLURY��7LNKRPLURY�KD
DSSDUHQWHPHQWH�XVDWR�FRVWDQWHPHQWH�LO�VRSUDQQRPH��'P\WUR�.OLQ\XN���XFUDLQR��ǙȠȜȦȤȢ�ǟȟȜȡȲȞ�
QHO�FRUVR�GL�PROWL�DQQL��VLD�SHU�OD�VXD�SUROLÀFD�SUHVHQ]D�RQOLQH��FKH�q�GLIIXVD�WUD�XQ�FHUWR�QXPHUR�GL
SLDWWDIRUPH�GL�VRFLDO�PHGLD��VLD�QHOOH�DSSDUL]LRQL�VXL�PHGLD�OHJDWH�DO�VXR�DWWLYLVPR�QD]LRQDOLVWD�QHOOD
VXD�FLWWj�QDWDOH�GL�0DULXSRO�LQWRUQR�DO�������������6L�QRWL�FKH�LO�FRJQRPH�.OLQ\XN�q�DVVRFLDWR�D
SDUWH�GHOOD�IDPLJOLD�GL�7LNKRPLURY��

,�VRFLDO�PHGLD�GL�7LNKRPLURY�H�L�SRVW�GHL�VXRL�IDPLOLDUL�GLSLQJRQR�O
LPPDJLQH�GL�XQ�LQGLYLGXR
LQWLPDPHQWH�FRLQYROWR�SHU�PROWL�DQQL�FRQ�LO�PRYLPHQWR�GL�HVWUHPD�GHVWUD�$]RY���2UJRJOLRVR�GL�PLR
QLSRWH�'DQLLO�>UXVVR�SHU�'DQ\OR@��FKH���DQQL�ID��TXDQGR�LO�VHSDUDWLVPR�D�0DULXSRO�KD�LQL]LDWR�D
SUHQGHUH�LO�SRWHUH��QRQ�DYHYD�SDXUD�GL�VROOHYDUVL�FRQWUR�XQ
RUGD�GL�VHSDUDWLVWL�DQFKH�VH�HUD�VROR�XQ
UDJD]]R�GL����DQQL��3HU�TXHVWR�PRWLYR��LO�FRPDQGDQWH�GHO�UHJJLPHQWR�>$]RY@�%LOHWVN\�OR�ULVSHWWD��
KD�VFULWWR�XQ�SDUHQWH�GL�7LNKRPLURY�LQ�XQ�FRPPHQWR�VRWWR�LO�SRVW�GL�)DFHERRN�GHO�VHWWHPEUH�����
GHO�SDUHQWH��FKH�SUHVHQWDYD�XQD�IRWRJUDÀD�GL�7LNKRPLURY�H�*DYU\O\VK\Q�FKH�LQGRVVDYDQR�OH
XQLIRUPL�H�L�EHUUHWWL�URVVL�GHOOH�IRU]H�PLVVLOLVWLFKH�H�GHOO
DUWLJOLHULD�PHQWUH�SRVDYDQR�FRQ�LO�OHDGHU�GHO
PRYLPHQWR�GL�HVWUHPD�GHVWUD�$]RY��$QGUL\�%LOHWVN\��OD�FXL�PDQR�SRJJLDYD�VXOOD�VSDOOD�GL
7LNKRPLURY�

,Q�ULVSRVWD�DOO
LQFKLHVWD�GHOO
DXWRUH�VX�7LNKRPLURY�H�&HQWXULD��LO�SDUHQWH�GL�7LNKRPLURY��9LNWRU
.OLQ\XN��KD�VFULWWR�FKH�7LNKRPLURY�HUD��LO�IRQGDWRUH�GL�TXHO�SDUWLWR��

,PPDJLQH��)RWR�SXEEOLFDWD�VX�)DFHERRN�GD�9LNWRU�.OLQ\XN��XQ�SDUHQWH�GL�'DQ\OR�7LNKRPLURY�
PRVWUD�7LNKRPLURY��D�GHVWUD��H�*DYU\O\VK\Q��D�VLQLVWUD��FRQ�LO�OHDGHU�GHO�0RYLPHQWR�$]RY�DWWLYR�D
OLYHOOR�LQWHUQD]LRQDOH��$QGUL\�%LOHWVN\��DO�FHQWUR��

,PPDJLQH��6FUHHQVKRW�GL�XQ�FRPPHQWR�VX�)DFHERRN�GL�9LNWRU�.OLQ\XN�FKH�IRUQLVFH�DOFXQL
UHWURVFHQD�VX�'DQ\OR�7LNKRPLURY�

7LNKRPLURY�KD�HVSUHVVR�JUDWLWXGLQH�DO�UHJJLPHQWR�$]RY�SHU�DYHU�LQVWLOODWR�LQ�OXL��GHWHUPLQD]LRQH�H
GLVFLSOLQD��LQ�XQ�SRVW�9.�GHOO
DSULOH������FKH�OR�PRVWUD�LQ�SLHGL�WUD�OH�ÀOH�GL�OHWWL�D�FDVWHOOR
LQGRVVDQGR�XQD�PDJOLHWWD�FRQ�VLPEROL�DVVRFLDWL�DO�UHJJLPHQWR��,�VRFLDO�PHGLD�GL�7LNKRPLURY
SUHVHQWDQR�QXPHURVH�IRWR�GL�OXL�LQ�SRVD�FRQ�DUPL�GD�IXRFR��LQGRVVDQGR�DELWL�PLOLWDUL��LQGRVVDQGR
LQVHJQH�$]RY��SUHQGHQGR�SDUWH�DOO
DGGHVWUDPHQWR�SDUDPLOLWDUH�RUJDQL]]DWR�GDO�PRYLPHQWR�$]RY�D
0DULXSRO�QHO������H�PROWR�DOWUR�DQFRUD��,O�VXR�FRPPHQWR�VRWWR�XQD�IRWR�SXEEOLFDWD�QHO�VHWWHPEUH
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�����FKH�OR�PRVWUD�FRQ�XQ
DUPD�GD�IXRFR�H�LQGRVVDQGR�XQ�JLXEERWWR�WDWWLFR�VHPEUD�VXJJHULUH�FKH�D
XQ�FHUWR�SXQWR�VLD�VWDWR�FRLQYROWR�LQ�5LJKW�6HFWRU��$OWUL�SRVW�VXL�VRFLDO�PHGLD�VXJJHULVFRQR�LO
FRLQYROJLPHQWR�LQL]LDOH�GL�7LNKRPLURY�FRQ�LO�SUHGHFHVVRUH�GHO�SDUWLWR�GHO�&RUSR�1D]LRQDOH�GL�$]RY�
LO�&RUSR�&LYLFR�$]RY�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�9.�GL�'DQ\OR�7LNKRPLURY�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�9.�GL�'DQ\OR�7LNKRPLURY�

,O�5HJJLPHQWR�$]RY�QRQ�KD�ULVSRVWR�D�XQD�ULFKLHVWD�GL�FRPPHQWDUH�LO�FRLQYROJLPHQWR�SDVVDWR�H
DWWXDOH�GL�7LNKRPLURY�H�*DYU\O\VK\Q�FRQ�LO�5HJJLPHQWR��SUHVXQWL�FRQWDWWL�WUD�$]RY�H�&HQWXULD��HFF�

6LD�*DYU\O\VK\Q�FKH�7LNKRPLURY�SRWUHEEHUR�HVVHUH�WUD�L�PLJOLRUL�FDGHWWL�GHOOD�1$$��1HO�JLXJQR
�����&HQWXULD�KD�SXEEOLFDWR�IRWR�GHOOD�FRSSLD��DSSDUHQWHPHQWH�ULFRQRVFLELOH�DQFKH�VH�IRWRJUDIDWD
GD�XQ�ODWR��DSSDUHQWHPHQWH�ULFHYHQGR�WDUJKH�FRPPHPRUDWLYH�R�GLSORPL�GDO�FDSR�GHOO
$FFDGHPLD��LO
WHQHQWH�JHQHUDOH�3DYOR�7NDFKXN��&RQWLQXDQGR�LO�PRGHOOR�GL�SURSDJDQGD�GHOOD�FDSDFLWj�GL�&HQWXULD
GL�RSHUDUH�DSHUWDPHQWH�DOO
LQWHUQR�GHOOD�1$$��LO�SRVW�GL�7HOHJUDP�KD�GHWWR�FKH�L�PHPEUL�GHO�JUXSSR
DYHYDQR�SDUWHFLSDWR�TXHO�PHVH�D�XQD�FRQIHUHQ]D�VFLHQWLÀFD�LQWHUQD]LRQDOH�GL�DOWR�SURÀOR��XFUDLQR�
ǠȲȘȜȡȔ�ǻ�ȦșȩȡǻȞȔ�ȧ�ȖȜțȡȔȫȡȜȩ�ȕȜȦȖȔȩ�ȥȖǻȦȢȖȜȩ�ȖȢǿȡ�ǪǪ�ȥȦȢȟǻȦȦȓ���GRYH�DYHYDQR�FR�
RUJDQL]]DWR�XQD�VH]LRQH�VXOOH�XQLWj�GL�YRORQWDULDWR�XFUDLQH��/D�FRQIHUHQ]D�FRQ�TXHO�QRPH�VL�q�VYROWD
QHOOD�1$$�LO����JLXJQR������H��VHFRQGR�XQ�SRVW�VX�)DFHERRN�GHO�FDSR�GHOOD�1$$��L�SDUWHFLSDQWL
LQFOXGHYDQR�UDSSUHVHQWDQWL�GL�SL��LVWLWXWL�GL�LVWUX]LRQH�PLOLWDUH�SRODFFKL��1HO�VXR�SRVW�7NDFKXN�KD
ULQJUD]LDWR�O
DOORUD�&RQVROH�*HQHUDOH�GL�3RORQLD�D�/HRSROL��5DIDO�:ROVNL��H�DOWUL�SHU�LO�ORUR
FRQWULEXWR��,O�SRVW�LQFOXGH�XQD�IRWRJUDÀD�GL�JUXSSR�GHL�SDUWHFLSDQWL�FKH�VHPEUD�PRVWUDUH�VLD
7LNKRPLURY�FKH�*DYU\O\VK\Q�FRQ�WDUJKH�LQ�PDQR�

,PDJH��6FUHHQVKRW�RI�D�SKRWR�IURP�D�&HQWXULD�7HOHJUDP�SRVW��,Q�LW��WKH�1$$�&KLHI�LV�DSSDUHQWO\
KDQGLQJ�'DQ\OR�7LNKRPLURY�D�FRPPHPRUDWLYH�SODTXH�

,PDJH��6FUHHQVKRW�RI�D�SKRWR�IURP�D�&HQWXULD�7HOHJUDP�SRVW��,Q�LW��WKH�1$$�&KLHI�LV�DSSDUHQWO\
KDQGLQJ�<XUL\�*DYU\O\VK\Q�D�FRPPHPRUDWLYH�SODTXH�

,PPDJLQH��)RWR�SXEEOLFDWD�VX�)DFHERRN�GDO�FDSR�GHOOD�1$$��'DQ\OR�7LNKRPLURY�H�<XUL\
*DYU\O\VK\Q�VHPEUDQR�HVVHUH�VXOOD�GHVWUD�QHOOD�ÀOD�LQIHULRUH�FRQ�EHUUHWWL�URVVL�

/D�QRWHYROH�SRVL]LRQH�GHJOL�DSSDUHQWL�OHDGHU�GL�&HQWXULD�QHOOD�1$$�q�XOWHULRUPHQWH�VXSSRUWDWD�GDO
IDWWR�FKH��*DYU\O\VK\Q�<XUL\�,YDQRY\FK��ǘȔȖȤȜȟȜȬȜȡ�ǳȤǻȝ�ǶȖȔȡȢȖȜȫ���XQ�FDGHWWR�GHOOD�1$$��q
HOHQFDWR�FRPH�DXWRUH�GL�XQ�DUWLFROR�SXEEOLFDWR�FRPH�SDUWH�GL�XQD�FRQIHUHQ]D�VFLHQWLÀFD�GHO
QRYHPEUH������D�2GHVVD�FKH�q�VWDWD�VRVWHQXWD�GDO�0LQLVWHUR�GHOOD�'LIHVD�XFUDLQR�

2OWUH�DO�UXROR�YLVLELOH�GHL�VXRL�DSSDUHQWL�OHDGHU�QHOOD�1$$��OD�SUHWHVD�GL�&HQWXULD�GL�HVVHUH�XQ
JUXSSR�FRPSRVWR�GDOOD�IXWXUD�pOLWH�PLOLWDUH�GHOO
8FUDLQD�q�FRUURERUDWD�GDO�IDWWR�FKH�DSSDUHQWHPHQWH
FRQWD�WUD�L�VXRL�PHPEUL�LQGLYLGXL�FKH�VRQR�DUULYDWL�D�SUHVWLJLRVH�LVWLWX]LRQL�GL�LVWUX]LRQH�PLOLWDUH
RFFLGHQWDOH�FRPH�FDGHWWL�GHOOD�1$$�

*RLQJ�:HVW��XQ�DSSDUHQWH�PHPEUR�GHOOD�&HQWXULD�VL�q
IRUPDWR�D�6DQGKXUVW�QHO�5HJQR�8QLWR�SHU����PHVL��XQ�DOWUR�q
VWDWR�DFFROWR�FRQ�IDYRUH�GDOOD�66/�LQ�*HUPDQLD
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&RPH�DFFHQQDWR�LQ�SUHFHGHQ]D��LO�SRUWDYRFH�GHOOD�1$$�KD�GHWWR�DOO
DXWRUH�FKH�L�PLJOLRUL�FDGHWWL
GHOO
$FFDGHPLD�KDQQR�SDUWHFLSDWR�D�SURJUDPPL�GL�VFDPELR�LQWHUQD]LRQDOH�FRQ�SUHVWLJLRVH�LVWLWX]LRQL
GL�LVWUX]LRQH�PLOLWDUH�RFFLGHQWDOH��'XH�DSSDUHQWL�PHPEUL�GL�&HQWXULD�²�O
H[�DOOLHYR�GHO������.\U\OR
'XEURYVN\L��XFUDLQR��ǟȜȤȜȟȢ�ǙȧȕȤȢȖȥȰȞȜȝ���QRWR�DQFKH�FRQ�LO�VXR�QRPLQDWLYR��3DUROLHUH�
�XFUDLQR��ǠǻȤȜȞ���H�O
H[�DOOLHYR�GHO������9ODG\VODY�9LQWHUJROOHU��XFUDLQR��ǗȟȔȘȜȥȟȔȖ
ǗǻȡȦșȤȗȢȟȟǿȤ��²�KDQQR�UDJJLXQWR�SURSULR�TXHVWR�

'XEURYVN\L�KD�IUHTXHQWDWR�XQ�FRUVR�GL����PHVL�GL�FRPPLVVLRQLQJ�SHU�XIÀFLDOL�GHOO
HVHUFLWR�SUHVVR�OD
5R\DO�0LOLWDU\�$FDGHP\�6DQGKXUVW��50$6��GHO�5HJQR�8QLWR��ODXUHDQGRVL�DOOD�ÀQH�GHO������
/
DPEDVFLDWD�EULWDQQLFD�GL�.LHY�KD�GHWWR�DOO
DXWRUH�FKH�RJQL�DQQR��GXH�FDGHWWL�XIÀFLDOL�XFUDLQL
IUHTXHQWDQR�L�FRUVL�GL�PHVVD�LQ�VHUYL]LR�GHJOL�XIÀFLDOL�GHOO
HVHUFLWR�SUHVVR�O
50$6��/D�ODXUHD�GL
'XEURYVN\L�q�VWDWD�FHOHEUDWD�GDO�0LQLVWHUR�GHJOL�$IIDUL�(VWHUL�LQ�8FUDLQD�H�LQ�GLYHUVL�UHVRFRQWL�GHL
PHGLD�LQ�8FUDLQD��WUD�FXL�XQ�SURÀOR�YLGHR�GL����PLQXWL�GHO�6HUYL]LR�6WDPSD�GHOOD�1$$��/
HVSHULHQ]D
GL�9LQWHUJROOHU�FRQ�OH�LVWLWX]LRQL�HGXFDWLYH�PLOLWDUL�RFFLGHQWDOL�q�VWDWD�GL�QDWXUD�VLJQLÀFDWLYDPHQWH
PHQR�JUDQGLRVD��QHOO
DSULOH�������PHQWUH�HUD�XQ�FDGHWWR�1$$��KD�SUHVR�SDUWH�DOO
HYHQWR�GHOOD���D
6HWWLPDQD�,QWHUQD]LRQDOH�WHQXWD�GDOO
$FFDGHPLD�GHJOL�XIÀFLDOL�GHOO
HVHUFLWR�WHGHVFR��'LH
2IÀ]LHUVFKXOH�GHV�+HHUHV��26+��D�'UHVGD�

,PPDJLQH��7ZHHW�VX�.\U\OR�'XEURYVN\L�GHOO
$PEDVFLDWD�GHOO
8FUDLQD�QHO�5HJQR�8QLWR�

'XEURYVN\L��FKH��SHU�VXD�VWHVVD�DPPLVVLRQH��VL�q�ODXUHDWR�SUHVVR�OD�1$$�QHO�JLXJQR������H�VL�q
XQLWR�DOOD�IDQWHULD�QDYDOH�XFUDLQD��QRQ�KD�ULVSRVWR�D�XQD�ULFKLHVWD�GL�FRPPHQWR�VXOOD�VXD�HVSHULHQ]D
FRQ�&HQWXULD��$O�FRQWUDULR��9LQWHUJROOHU��XQ�DOXQQR�GHOO
$FFDGHPLD�GHO�������KD�ULVSRVWR�D�XQD
ULFKLHVWD�VLPLOH��VFULYHQGR�YLD�7HOHJUDP�FKH�LO�JUXSSR�q��XQD�IUDWHOODQ]D�FKH�VL�VIRU]D�GL�FDPELDUH�H
ULIRUPDUH��WXWWL�JOL�DVSHWWL�GHOO
HVHUFLWR�GHOO
8FUDLQD�H�DFFHWWD��VROR�LQGLYLGXL�FRQ�XQ�SHQVLHUR�QRQ
FRQYHQ]LRQDOH�FKH�QRQ�VRQR�SURQWL�D�LQFKLQDUVL�H�VHJXLUH�VLOHQ]LRVDPHQWH�JOL�RUGLQL���9LQWHUJROOHU
KD�DQFKH�FULWLFDWR�OH�IRU]H�DUPDWH�GHOO
8FUDLQD�FRPH��FKH�YLYRQR�VHFRQGR�JOL�VWDQGDUG�VRYLHWLFL��
3RFR�GRSR�DYHU�ULVSRVWR�DOO
DXWRUH��9LQWHUJROOHU�KD�ULPRVVR�OD�VXD�ULVSRVWD��7HOHJUDP�FRQVHQWH�DJOL
XWHQWL�GL�HOLPLQDUH�L�PHVVDJJL�LQYLDWL�SHU�WXWWH�OH�SDUWL��H�KD�FDPELDWR�OD�YLVLELOLWj�GHO�VXR�DFFRXQW
7HOHJUDP��PD�JOL�VFUHHQVKRW�GHOOD�VXD�ULVSRVWD�VRQR�VWDWL�FRQWHPSRUDQHDPHQWH�FRQVHUYDWL�

/H�SURYH�VFRSHUWH�GDOO
DXWRUH�FROOHJDQR�'XEURYVN\L�H�9LQWHUJROOHU�D�&HQWXULD�

8Q�YLGHR�FRQGLYLVR�GD�9LQWHUJROOHU�VX�,QVWDJUDP�QHO�JLXJQR������OR�PRVWUDYD�PHQWUH�IDFHYD
ÁHVVLRQL�FRQ�XQR�VWULVFLRQH�&HQWXULD�FKLDUDPHQWH�YLVLELOH�VXOOR�VIRQGR��9LQWHUJROOHU��SHU�XQ�GLSORPD
FKH�KD�SXEEOLFDWR�VX�,QVWDJUDP��VL�q�ODXUHDWR�SUHVVR�OD�1$$�QHO������FRQ�XQD�VSHFLDOL]]D]LRQH�LQ
$UWLOOHU\�8QLWV�&RQWURO��4XHOO
DQQR��DSSDUHQWHPHQWH��q�DSSDUVR�QHO�SRVW�GL�SURSDJDQGD�GL�&HQWXULD
GHO�JLXJQR������VX�7HOHJUDP�FKH�FHOHEUDYD�L�PHPEUL�GHO�JUXSSR�FKH�VL�ODXUHDYDQR�DOOD�1$$��,O
SRVW�SUHVHQWDYD�XQD�IRWR�GL�XQ�JUXSSR�GL�VHWWH�XRPLQL��L�ORUR�YROWL�VIRFDWL��LQ�XQLIRUPH�GD�SDUDWD�LQ
SLHGL�GL�IURQWH�D�XQ�KXPYHH��/D�IRWR��SUREDELOPHQWH�VFDWWDWD�LO�JLRUQR�GHOOD�FHULPRQLD�GL�ODXUHD�GHOOD
1$$�GHO������SUHVVR�O
,QWHUQDWLRQDO�3HDFHNHHSLQJ�DQG�6HFXULW\�&HQWHU��KD�OH�SDUROH��3ULGH�RI�WKH
&HQWXULD��VRYUDSSRVWH�VX�GL�HVVD��9LQWHUJROOHU��FKH�WDJOLD�XQD�ÀJXUD�ULFRQRVFLELOH��FRQ�OD�VXD
VWUXWWXUD�DOWD�H�PXVFRORVD�H�OH�RUHFFKLH�VSRUJHQWL��SRWUHEEH�HVVHUH�O
LQGLYLGXR�DOO
HVWUHPD�VLQLVWUD
QHOOD�IRWR��+D�FRQGLYLVR�O
LPPDJLQH�VXO�VXR�,QVWDJUDP�QHO������FRPH�SDUWH�GL�XQD�UDFFROWD�GL�VWRULH
LQWLWRODWD��*UDGXDWLRQ���,O�SRVW�GL�7HOHJUDP�GLFHYD�FKH��JLRYDQL�XIÀFLDOL�PHPEUL�GHOO
RUGLQH
&HQWXULD��VDUHEEHUR�SUHVWR�DUULYDWL�DOOH�ULVSHWWLYH�XQLWj�$)8��H�FKH��WXWWL�GLVSRVWL�D�VHUYLUH�FRQ
XQ
LGHD�FKLDUD��VLF���DYUj�O
RSSRUWXQLWj�GL�VHUYLUH�VRWWR�LO�FRPDQGR�GHOO
RUGLQH�&HQWXULD�GHOOH�)RU]H
$UPDWH�GHOO
8FUDLQD��

,PPDJLQH��6FUHHQVKRW�GD�XQD�VWRULD�GL�,QVWDJUDP�SXEEOLFDWD�GD�9ODG\VODY�9LQWHUJROOHU�QHO������
1RWD�OR�VWHQGDUGR�FHQWXULD�VXO�PXUR�

,PPDJLQH��6FUHHQVKRW�GD�XQD�VWRULD�GL�,QVWDJUDP�SXEEOLFDWD�GD�9ODG\VODY�9LQWHUJROOHU�QHO������
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,PPDJLQH��6FUHHQVKRW�GD�XQD�VWRULD�GL�,QVWDJUDP�SXEEOLFDWD�GD�9ODG\VODY�9LQWHUJROOHU�QHO������

/H�VWRULH�LQVWDJUDP�GL�9LQWHUJROOHU�FRQWHQHYDQR�DQFKH�XQD�IRWR�GL�XQ�XRPR��SUREDELOPHQWH�OR�VWHVVR
9LQWHUJROOHU��FKH�WHQHYD�LQ�PDQR�XQR�VWULVFLRQH�GL�&HQWXULD��,O�YROWR�GHOO
XRPR�QHOOD�IRWR�q�VWDWR
RVFXUDWR�GD�XQ
HPRML�

6XL�VXRL�VRFLDO�PHGLD��9LQWHUJROOHU�KD�FRQGLYLVR�IRWR�FKH�OR�PRVWUDQR�DOO
HYHQWR�WHQXWRVL�SUHVVR
O
$FFDGHPLD�GHJOL�XIÀFLDOL�GHOO
HVHUFLWR�WHGHVFR��'LH�2IÀ]LHUVFKXOH�GHV�+HHUHV��66/��D�'UHVGD
QHOO
DSULOH��������*UD]LH�D�WXWWH�OH�SHUVRQH�FKH�KDQQR�SDUWHFLSDWR�DOOD�
��D�VHWWLPDQD�LQWHUQD]LRQDOH
�
0L�KDL�GDWR�XQ�VDFFR�GL�HPR]LRQL��VHQWLPHQWL��QXRYH�FRQRVFHQ]H��SUDWLFKH���KD�VFULWWR�VX�,QVWDJUDP
LQ�LQJOHVH��9LQWHUJROOHU�SXz�HVVHUH�YLVWR�DFFDQWR�D�XQ�DOWUR�FDGHWWR�1$$�LQ�XQ
DSSDUHQWH�IRWR�GL
JUXSSR�XIÀFLDOH�GHL�SDUWHFLSDQWL�DOO
HYHQWR�GHOOD���D�6HWWLPDQD�,QWHUQD]LRQDOH��5DJJLXQWR�SHU�XQ
FRPPHQWR�VXOOD�SDUWHFLSD]LRQH�GL�9LQWHUJROOHU�DOO
HYHQWR�VXOOD�66/�GHO�������LO�0LQLVWHUR�GHOOD
'LIHVD�WHGHVFR�KD�ULVSRVWR�FKH��QRQ�HUD�LQ�JUDGR�GL�IRUQLUH�GHWWDJOL�VXOOD�FRRSHUD]LRQH�PLOLWDUH
ELODWHUDOH�FRQ�QHVVXQ�DOWUR�6WDWR��LQFOXVD�O
8FUDLQD��

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�,QVWDJUDP�GL�DSULOH������GL�9ODG\VODY�9LQWHUJROOHU��9LQWHUJROOHU�VL
WURYD�D�VLQLVWUD�QHOOD�ULJD�LQIHULRUH�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�VX�,QVWDJUDP�GL�XQ�DOWUR�DSSDUHQWH�SDUWHFLSDQWH�DOO
HYHQWR�GHOOD
��D�6HWWLPDQD�,QWHUQD]LRQDOH�WHQXWR�GDOO
$FFDGHPLD�GHJOL�8IÀFLDOL�GHOO
(VHUFLWR�WHGHVFR�
9LQWHUJROOHU�VL�WURYD�VXOOD�GHVWUD�QHOOD�ULJD�LQIHULRUH�

,O�UXROR�GL�'XEURYVN\L�LQ�&HQWXULD�DSSDUH�VLJQLÀFDWLYR��ULVDOH�DOPHQR�DO������H�FRQWLQXD�GXUDQWH�LO
SHULRGR�LQ�FXL�VL�q�IRUPDWR�SUHVVR�LO�SUHVWLJLRVR�50$6�GHO�5HJQR�8QLWR�

'XEURYVN\L��VXJJHULVFRQR�OH�SURYH��IDFHYD�SDUWH�GHOO
HYHQWR�&HQWXULD�FRQ�L�FDGHWWL�GHOOD�1$$�FKH
DSSDUHQWHPHQWH�VL�q�VYROWR�QHO�OXJOLR������H�LQFOXGHYD�XQD�UHFLWD�GHOOD��3UHJKLHUD�GHO�QD]LRQDOLVWD
XFUDLQR��FRQ�L�FDGHWWL�GHOOD�1$$��6RWWR�LO�VXR�QRPLQDWLYR��3DUROLHUH���'XEURYVN\L�q�PHQ]LRQDWR
FRPH��PHPEUR�GHOO
RUGLQH�&HQWXULD��QHO�SRVW�GL�7HOHJUDP�VX�TXHOO
HYHQWR��6HPEUD�DQFKH�HVVHUH
ULFRQRVFLELOH�QHO�YLGHR�GHOOD�UHFLWD]LRQH�

1HOO
HVWDWH�GHO�������'XEURYVN\L�KD�PDUFLDWR�FRQ�&HQWXULD�DOOD�PDQLIHVWD]LRQH�GL�/HRSROL
RUJDQL]]DWD�GDL�SDUWLWL�GL�HVWUHPD�GHVWUD��/D�YHULÀFD�GHO�YROWR�GL�0LFURVRIW�$]XUH�FRQFOXGH�FRQ�XQ
SXQWHJJLR�GL�ÀGXFLD�HOHYDWR��������FKH�'XEURYVN\L�q�O
LQGLYLGXR�YLVWR�LQ�XQD�PDJOLHWWD�QHUD�FKH
LQGRVVD�XQD�SDWFK�&HQWXULD�DFFDQWR�DG�DOWUL�PHPEUL�GHO�JUXSSR�DO�UDOO\��1RQ�GLYHUVDPHQWH�GD�DOWUL
PHPEUL�DSSDUHQWL�GHO�JUXSSR��'XEURYVN\L�KD�XWLOL]]DWR�OH�IRWR�GHOO
HYHQWR�QHOOD�VXD�SUHVHQ]D�RQOLQH�
LQFOXVR�O
XWLOL]]R�GL�XQD�IRWR�GL�XQ�XRPR��FRQ�OH�VSDOOH�ULYROWH�DOOD�IRWRFDPHUD��FRQ�XQD�SDWFK
&HQWXULD�VFDWWDWD�DO�UDGXQR�FRPH�LPPDJLQH�GHO�SURÀOR�:KDWV$SS�

,PPDJLQH��8QD�IRWR�ULWDJOLDWD�GDO�YLGHR�GL�<RX7XEH�GHOOD�PDUFLD�GL�HVWUHPD�GHVWUD�GHO������D
/HRSROL��.\U\OR�'XEURYVN\L�q�VXOOD�VLQLVWUD�

,PPDJLQH��VFUHHQVKRW�GHL�ULVXOWDWL�GL�)DFH�9HULÀFDWLRQ�GL�0LFURVRIW�$]XUH��$�VLQLVWUD�F
q�XQ�IHUPR
LPPDJLQH�GHO�UDOO\��D�GHVWUD�F
q�XQD�IRWR�SUHVD�GDO�)DFHERRN�GL�'XEURYVN\L���/H�GXH�IDFFH
DSSDUWHQJRQR�DOOD�VWHVVD�SHUVRQD��/D�ÀGXFLD�q����������

/D�SUHVHQ]D�RQOLQH�GL�'XEURYVN\L�GXUDQWH�LO�VXR�SHULRGR�FRQ�O
50$6�OR�OHJD�XOWHULRUPHQWH�D
&HQWXULD��%ORJJHU�SUROLÀFR�FRQ�GLYHUVH�SDJLQH�VX�,QVWDJUDP��#NGBOLULN�SULYDWL�H�#OLULNBWDF
SXEEOLFKH��O
XOWLPD�GHOOH�TXDOL�KD�SL��GL�������IROORZHU���<RX7XEH�H�7HOHJUDP��'XEURYVN\L�VHPEUD
HVVHUH�VWDWR�SURSDJDQGLVWD�GHO�JUXSSR�DQFKH�GXUDQWH�LO�SHULRGR�LQ�FXL�YHQLYD�DGGHVWUDWR�GDOO
HVHUFLWR
EULWDQQLFR�
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,O����PDJJLR�������&HQWXULD�KD�SXEEOLFDWR�XQ�UDUR�YLGHR�SURPR]LRQDOH�VX�7HOHJUDP�
�5HFHQWHPHQWH��D�FDXVD�GL�IDWWRUL�HVWHUQL��O
RUGLQH�GL�&HQWXULD�QRQ�KD�ULIHULWR�VXOOH�VXH�DWWLYLWj�
7XWWDYLD��DEELDPR�GHFLVR�GL�JLUDUH�XQ�EUHYH�YLGHR�VX�GL�QRL�H�PRVWUDUYL�PRPHQWL�GHOOD�YLWD�GHL
&HQWXULRQL���VL�OHJJH�QHO�WHVWR�FKH�DFFRPSDJQD�LO�YLGHR��/D�ERELQD�SUHVHQWDYD�ULSUHVH�YLGHR�GL
PHPEUL�GHOOD�&HQWXULD�FKH�PDUFLDYDQR�D�/HRSROL��XQ�HYHQWR�DOO
LQWHUQR�GHOOD�1$$��FROSL�GL�XRPLQL
FKH�VSDUDYDQR�PLWUDJOLDWULFL��USJ��DUWLJOLHULD�VSDUDWD��HFF��0HQWUH�LO�YLGHR�q�QRWHYROH�SHU�PRVWUDUH
GLYHUVL�PHPEUL�GL�&HQWXULD��WUD�FXL�LO�JLj�FLWDWR�'DQ\OR�7LNKRPLURY��SUHVHQWD�DQFKH�XQD�QDUUD]LRQH
GL�XQ�JLRYDQH�OD�FXL�YRFH�DVVRPLJOLD�IRUWHPHQWH�D�TXHOOD�GL�'XEURYVN\L���&HUFDWHFL�LQ�RJQL�XQLWj
PLOLWDUH�XFUDLQD��,�QRVWUL�XIÀFLDOL�VWDQQR�VROOHYDQGR�LO�QXRYR�HVHUFLWR�GHOO
8FUDLQD�>���@�1RL�VLDPR�OD
&HQWXULD��6LDPR�RYXQTXH�>���@�GLIHQGHWH�L�YRVWUL�WHUULWRUL��OH�YRVWUH�WUDGL]LRQL�ÀQR�DOO
XOWLPD�JRFFLD�GL
VDQJXH���LQWRQz�OD�YRFH�

'XEURYVN\L�PRVWUz�XQ�YLYR�LQWHUHVVH�SHU�OH�TXHVWLRQL�GL�&HQWXULD�PHQWUH�HUD�FRQ�OD�5R\DO�0LOLWDU\
$FDGHP\�6DQGKXUVW��4XDQGR�DOO
LQL]LR�GL�DJRVWR������LO�JLj�FLWDWR�ODQFLR�SXEEOLFR�GHO�PRYLPHQWR
$]RY�GL�XQ�JUXSSR�FRQ�OR�VWHVVR�QRPH�KD�SRUWDWR�O
�RUGLQH�PLOLWDUH��D�SUHQGHUH�OH�GLVWDQ]H�GD�HVVR
VLD�RQOLQH�FKH�QHL�FRPPHQWL�DL�PHGLD��'XEURYVN\L�KD�IDWWR�XQ�OXQJR�SRVW�VX�,QVWDJUDP�FKH�ULSHWHYD
OH�GLFKLDUD]LRQL�GL�&HQWXULD�VXOOH�GLIIHUHQ]H�WUD�L�GXH�JUXSSL�FRQ�OR�VWHVVR�QRPH��/R�VWHVVR�JLRUQR��KD
SXEEOLFDWR�XQ
LQWHUYLVWD�FRQ�,KRU��&KHUNDV��0\NKDLOHQNR��LO�OHDGHU�GHOO
RPRQLPR�JUXSSR�$]RY�
GHVFULYHQGR�O
LQWHUYLVWD�FRPH�XQ
HVFOXVLYD�FKH�KD�FRQGRWWR�OXL�VWHVVR��/D��&HQWXULD��GHO�PRYLPHQWR
$]RY��SUHFHGHQWHPHQWH�QRWD�FRPH�0LOL]LD�1D]LRQDOH��KD�FRQIHUPDWR�DOO
DXWRUH�FKH�'XEURYVN\L�KD
LQWHUYLVWDWR�0\NKDLOHQNR��PD�KD�LQVLVWLWR�VXO�IDWWR�FKH�0\NKDLOHQNR�QRQ�HUD�LO�ORUR�OHDGHU��DO
PRPHQWR�DWWXDOH���,O�SRVW�GL�'XEURYVN\L�FLWDYD�L�FRPPHQWL�GL�0\NKDLOHQNR�VXOO
�RUGLQH�PLOLWDUH
&HQWXULD����3HUVRQDOPHQWH�KR�PROWR�ULVSHWWR�SHU�L�UDJD]]L�GHOOH�)RU]H�$UPDWH�FKH�KDQQR�OR�VWHVVR
QRPH��6RQR�LO�IXWXUR�GHOO
HVHUFLWR�XFUDLQR���KD�GHWWR�LO�OHDGHU�GL�$]RY�D�'XEURYVN\L��9D�QRWDWR�FKH
0\NKDLOHQNR�GL�$]RY�KD�SURPRVVR�O
DXWR�GHVFULWWR��RUGLQH�PLOLWDUH�&HQWXULD��QHO�������1HOO
DJRVWR
GL�TXHOO
DQQR��VFULVVH�GHO�JUXSSR�VXO�VXR�FDQDOH�7HOHJUDP��FRQGLYLGHQGR�XQ�OLQN�DO�VXR�7HOHJUDP�
�6HJXL�O
HVHPSLR�GHL�PLJOLRUL�UDSSUHVHQWDQWL�GHOOD�QD]LRQH�>���@�8QLVFLWL��

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�,QVWDJUDP�RUD�FDQFHOODWR�GL�'XEURYVN\L�FRQ�XQ�WHVWR�VFULWWR�SHU
FRQWR�GL�&HQWXULD��$�VLQLVWUD�F
q�O
HPEOHPD�GHO�JUXSSR�FKH�ID�SDUWH�GHO�PRYLPHQWR�$]RY��6XOOD
GHVWUD�VL�WURYD�OR�VWHPPD�GHOOD�&HQWXULD�

&RQWHPSRUDQHDPHQWH�DOO
DGGHVWUDPHQWR�GL�'XEURYVN\L�SUHVVR�O
50$6��&HQWXULD�QHOO
DSULOH������KD
SXEEOLFDWR�XQ
LQWHUYLVWD�FRQ�XQ�DQRQLPR��FDGHWWR�GHOOH�IRU]H�DUPDWH�GL�6XD�0DHVWj��VX�7HOHJUDP�
$OO
LQWHUYLVWDWR�DQRQLPR��VHEEHQH�SUHVHQWDWR�DL�OHWWRUL�FRPH��XQ�XIÀFLDOH�GHOOH�IRU]H�DUPDWH�GHOOD
*UDQ�%UHWDJQD���q�VWDWR�FKLHVWR�GHOOH�GLIIHUHQ]H�QHO�PRGR�LQ�FXL��OD�JLRUQDWD�GL�XQ�FDGHWWR��q�VWDWD
RUJDQL]]DWD�QHO�5HJQR�8QLWR�ULVSHWWR�DOO
8FUDLQD��HFF��1HOOD�VXD�ULVSRVWD��O
LQWHUYLVWDWR�KD�GHVFULWWR�OD
VXD�HVSHULHQ]D�LQ�XQ�LVWLWXWR�GL�LVWUX]LRQH�PLOLWDUH�VHQ]D�QRPH�QHO�5HJQR�8QLWR��LQFOXVR�LO�VXR
SURJUDPPD�JLRUQDOLHUR��FKH�SUHYHGHYD�XQ�DXPHQWR�DQWLFLSDWR�DOOH������GHO�PDWWLQR��VHJXLWR�GD
�SXOL]LD��QHL�ORFDOL��FROD]LRQH���OH]LRQL���HFF���$EELDPR�XQ�SURJUDPPD�SUHVWDELOLWR�FKH�FRSUH�WXWWR
O
DQQR���KD�DIIHUPDWR��6HFRQGR�O
LQWHUYLVWDWR��OD�GLIIHUHQ]D�SL��GUDVWLFD�WUD�OH�VXH�HVSHULHQ]H�QHO
5HJQR�8QLWR�H�LQ�8FUDLQD�HUD�FKH�OH��HVHUFLWD]LRQL�VXO�FDPSR��QHOOH�IRU]H�DUPDWH�EULWDQQLFKH�HUDQR
�GDYYHUR�JUDYL�HG�HVWHQXDQWL���,O�EUHYH�WHVWR�VL�FRQFOXGHYD�FRQ�OH�RVVHUYD]LRQL�GHOO
LQWHUYLVWDWR
VHFRQGR�FXL�O
DGGHVWUDPHQWR�GHJOL�XIÀFLDOL�EULWDQQLFL��QHOOD�VXD�HVSHULHQ]D��SRQHYD�PHQR�HQIDVL�VXOOD
WHRULD�ULVSHWWR�DOO
DGGHVWUDPHQWR�LQ�8FUDLQD���$�TXHVWR�SURSRVLWR��PL�SLDFH�GL�SL��LO�PRGR�LQ�FXL�JOL
XIÀFLDOL�GHOO
$)8�VRQR�DGGHVWUDWL���KD�GHWWR�O
LQWHUYLVWDWR�D�&HQWXULD��DJJLXQJHQGR�GL�HVVHUH�IHOLFH
FKH�JOL�LQWHUYLVWDWRUL�DEELDQR�FRQWDWWDWR��Ë�RYYLR�FKH�O
LQWHUYLVWDWR�VHQ]D�QRPH�HUD�'XEURYVN\L�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�,QVWDJUDP�RUD�FDQFHOODWR�GL�'XEURYVN\L�FRQWHQHQWH�XQ
LQWHUYLVWD
HVFOXVLYD�FRQ�LO�OHDGHU�GHOO
DOD�VWUDGDOH�GL�$]RY��3UHFHGHQWHPHQWH�QRWD�FRPH�0LOL]LD�1D]LRQDOH�
QHOO
DJRVWR������TXHOO
RUJDQL]]D]LRQH�KD�FDPELDWR�LO�VXR�QRPH�LQ��&HQWXULD���/
HPEOHPD�q�XVDWR
GDO�JUXSSR�FKH�ID�SDUWH�GHO�PRYLPHQWR�$]RY�

/
LPSUHVVLRQH�FKH�'XEURYVN\L�H�&HQWXULD�DEELDQR�VIUXWWDWR�LO�VXR�VWDWXV�GL�FDGHWWR�GL�6DQGKXUVW�SHU
SURPXRYHUH�LO�JUXSSR�q�UDIIRU]DWD�GDO�IDWWR�FKH�OD�VH]LRQH��$ERXW��GHO�FDQDOH�<RX7XEH�GL
'XEURYVN\L�SUHVHQWD�OR�VORJDQ�&HQWXULD���9LUWXV�HW�+RQHVWDV���DFFDQWR�DOOD�VXD�FRQWHPSRUDQHD
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DXWR�GHVFUL]LRQH�FRPH�FDGHWWR�50$6���6RQR�XQ�FDGHWWR�GHOOD�5R\DO�$FDGHP\�RI�*UHDW�%ULWDLQ�LQ
XQ�DQQR�GL�IRUPD]LRQH�>���@�9LUWXV�HW�KRQHVWDV���KD�VFULWWR�'XEURYVN\L��+D�SXEEOLFDWR�GLYHUVL�YLGHR
VXO�FDQDOH�FKH�GHVFULYRQR�LQ�GHWWDJOLR�OH�VXH�HVSHULHQ]H�50$6��WUD�FXL�XQ�WRXU�YLGHR�GL����PLQXWL
GHO�VXR�GRUPLWRULR�50$6��,Q�SDUWLFRODUH��\RX7XEH�GL�'XEURYVN\L�SUHVHQWD�DQFKH�XQ�YLGHR�RPDJJLR
DO�UHJJLPHQWR�$]RY�DSSDUHQWHPHQWH�SURGRWWR�GDOOR�VWHVVR�'XEURYVN\L��6XOOD�VXD�SDJLQD�,QVWDJUDP
SXEEOLFD��#OLULNBWDF��'XEURYVN\L�KD�VFULWWR�QHO������FKH�GXUDQWH�LO�VXR�SHULRGR�QHOOD�50$6��KD
SUHVR�LQ�FRQVLGHUD]LRQH�O
DEEDQGRQR��QRQ�q�FKLDUR�VH�LQWHQGHVVH�GDO�50$6�R�GDOOD�1$$��SHU�XQLUVL
DO�UHJJLPHQWR�$]RY�

Ë�DQFKH�LQWHUHVVDQWH�QRWDUH�FKH�GXUDQWH�LO�VXR�SHULRGR�DOOD�1$$��'XEURYVN\L�KD�JRGXWR�GHOO
DFFHVVR
DL�FDGHWWL�VWUDQLHUL�FKH�KDQQR�YLVLWDWR�O
$FFDGHPLD��Ë�VWDWR�FRLQYROWR�QHJOL�HYHQWL�GL�FRRSHUD]LRQH
LQWHUQD]LRQDOH�GHOO
$FFDGHPLD�H�LQ�GLYHUVH�RFFDVLRQL�KD�VFRUWDWR�OH�GHOHJD]LRQL�VWUDQLHUH�FKH�KDQQR
YLVLWDWR�O
$FFDGHPLD��1HO�PDU]R������KD�DFFRPSDJQDWR�XQ�JUXSSR�GL�FDGHWWL�GHOO
$FFDGHPLD
GHOO
$HURQDXWLFD�0LOLWDUH�GHJOL�6WDWL�8QLWL�FKH�VWDYDQR�YLVLWDQGR�O
$FFDGHPLD�YHUD�H�SURSULD�H�LO
&HQWUR�LQWHUQD]LRQDOH�SHU�LO�PDQWHQLPHQWR�H�OD�VLFXUH]]D�FKH�VXSHUYLVLRQD��$OO
LQL]LR�GHO�����
'XEURYVN\L�KD�DFFRPSDJQDWR�GXH�FDGHWWL�PLOLWDUL�IUDQFHVL�GHOOD�IUDQFHVH�6DLQW�&\U��6FXROD�PLOLWDUH
VSHFLDOH�GL�6DLQW�&\U��FKH�KDQQR�WUDVFRUVR�GXH�VHWWLPDQH�DOOD�1$$�

/D�GRWWULQD�GHO�JUXSSR�HQIDWL]]D�OD�VROLGDULHWj�LQWHUQD]LRQDOH
SHU�GLIHQGHUH��O
LGHQWLWj�HXURSHD��GD�0RVFD��%UX[HOOHV�
0HPEUL�DSSDUHQWL�VSXWDQR�UD]]LVPR��HVHJXRQR�VDOXWL�QD]LVWL
$WWLYD�RQOLQH�GDOO
LQL]LR�GHO�������&HQWXULD�KD�SURGRWWR�XQ�YDVWR�FRUSXV�GL�GLFKLDUD]LRQL�H�WHVWL�FKH
HVSRQJRQR�LO�VXR�RELHWWLYR�D�OXQJR�WHUPLQH�GL�LQÁXHQ]DUH�OD�VRFLHWj�XFUDLQD�QHO�VXR�FRPSOHVVR�
GLVFXWHUH�OD�VXD�LGHRORJLD�H�FULWLFDUH�OH�LVWLWX]LRQL�FKH�&HQWXULD�FHUFD�GL�LQÁXHQ]DUH�

�&HQWXULD�VWD�SODVPDQGR�XQ
pOLWH�PLOLWDUH�XQLFD�QHO�VXR�JHQHUH�LO�FXL�RELHWWLYR�q�UDJJLXQJHUH�L�SL�
DOWL�UDQJKL�DOO
LQWHUQR�GHOOH�)RU]H�$UPDWH�>GHOO
8FUDLQD@�DO�ÀQH�GL�GLYHQWDUH�XQ�QXFOHR�DXWRUHYROH�LQ
JUDGR�GL�GHWHQHUH�XQ
LQÁXHQ]D�VLJQLÀFDWLYD�DOO
LQWHUQR�GHOOD�VWUXWWXUD�GHOOH�)RU]H�$UPDWH���KD
GLFKLDUDWR�LO�JUXSSR�LQ�XQ�SRVW�GL�7HOHJUDP�GHO�GLFHPEUH�������/
LQÁXHQ]D�DOO
LQWHUQR�GHOO
HVHUFLWR�
SHU�LO�JUXSSR��HUD�VROR�OD�SULPD�IDVH��FRQ�OD�VHFRQGD�H�XOWLPD�IDVH�FKH�FXOPLQDYD�QHOO
HQWUDUH
�QHOO
pOLWH�SROLWLFD�XFUDLQD��DO�ÀQH�GL��UHDOL]]DUH�FDPELDPHQWL�VRFLDOL���1HOOR�VWHVVR�SRVW��LO�JUXSSR
KD�LQGLFDWR�GL�HVVHUH�SLHQDPHQWH�FRQVDSHYROH�GHOOD�QDWXUD�JLJDQWHVFD�GHO�FRPSLWR���/RUR�>OH�GXH
IDVL@�VRQR�HVWUHPDPHQWH�OXQJKH��GXUH��PD�SURGXWWLYH��

'HWHUPLQDWR�D�RWWHQHUH�LQÁXHQ]D�DOO
LQWHUQR�GHOO
HVHUFLWR�XFUDLQR��&HQWXULD�KD�FRVWDQWHPHQWH�GLSLQWR
LO�SULPR�FRPH�LPSDQWDQDWR�GDOOD�VXD�PHQWDOLWj�GHOO
HUD�VRYLHWLFD��PHQWUH�VL�SUHVHQWDYD�FRPH�OD�FXUD
SHU�L�SUHVXQWL�PDOL�GHOO
HVHUFLWR��$G�HVHPSLR��LQ�XQ�SRVW�WHOHJUDPPD�GHO�PDJJLR������FKH�ULÁHWWH�VXO
WHU]R�DQQLYHUVDULR�GL�&HQWXULD��LO�JUXSSR�KD�GHVFULWWR�OH�VXH�DWWLYLWj�FRPH��GLIHQGHUH�OR�VWDWR�XFUDLQR
H�FRPEDWWHUH�LO�VRYLHWLVPR���XFUDLQR��ȥȢȖȘșȣǻȓ���,O�SRVW�VL�YDQWDYD�GHO�VXFFHVVR�GHJOL�XIÀFLDOL�GHOOD
&HQWXULD�QHOOR�VWDELOLUH�OHJDPL�LQWHUQD]LRQDOL��FRQ�FROOHJKL�VWUDQLHUL�SURYHQLHQWL�GD�SDHVL�FRPH
)UDQFLD��5HJQR�8QLWR��&DQDGD��6WDWL�8QLWL��*HUPDQLD�H�3RORQLD���VUDGLFDUH�O
DOFROLVPR�H�OD
GLSHQGHQ]D�QHOOH�ORUR�XQLWj�$)8��H�LQVWLOODUH�HOHYDWL�VWDQGDUG�GL�SURIHVVLRQDOLWj�H�SDWULRWWLVPR�QHOOH
WUXSSH��,Q�XQ�WHVWR�GHOO
DSULOH������LQWLWRODWR��3URQWH]]D�GHOO
XQLWj���9LWWRULD�LQ�FRPEDWWLPHQWR���LO
JUXSSR�KD�FULWLFDWR�LO�&RPDQGR�GHOOH�IRU]H�DUPDWH�GHOO
8FUDLQD�SHU�DYHU�LQVWDOODWR�QHL�SRVWL�GL
FRPDQGR�FRORUR�FKH��VDUHEEHUR�OHDOL�LQ�FDPELR�GL�EHQL�FRPSOHWDPHQWH�PDWHULDOL�H�VHJXLUHEEHUR
TXDOVLDVL�RUGLQH���,O�JUXSSR�KD�DIIHUPDWR�FKH�JOL�XIÀFLDOL�VHOH]LRQDWL�SHU�OD�SURPR]LRQH�GDO�FRPDQGR
PLOLWDUH�XFUDLQR�HUDQR��DOFROL]]DWL��H��XIÀFLDOL�VRYLHWLFL�IXRUL�GDO�PRQGR���/H��SROLWLFKH�VXOOD
PDQRGRSHUD��GHO�FRPDQGR�PLOLWDUH��KD�DIIHUPDWR�&HQWXULD��KDQQR�SRUWDWR�D��FRQÁLWWL�H�DOOD
GLIIXVLRQH�GHOOD�FRUUX]LRQH���$QQLGDWR�SHU�DQQL�DOO
LQWHUQR�GHOOD�1$$��LO�JUXSSR�QRQ�KD�WLUDWR�SXJQL
QHL�VXRL�DWWDFFKL�DO�VLVWHPD�GL�LVWUX]LRQH�PLOLWDUH��,Q�XQ�WHVWR�GHOO
DSULOH������LQWLWRODWR��&DGHWWR�GHO
QXRYR�IRUPDWR���&HQWXULD�KD�LQFROSDWR�OD�SUHVXQWD�UR]]H]]D�GHL�FDGHWWL�XIÀFLDOL�VXO��ODYRUR�FDWWLYR�H
PDO�VWUXWWXUDWR�GHO�FRUSR�GHJOL�XIÀFLDOL��GHL�FRPDQGDQWL�H�GHJOL�HGXFDWRUL��
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,Q�FRQWUDVWR�FRQ�OD�SUHVXQWD�LQHWWLWXGLQH�GHOOD�OHDGHUVKLS�GHOO
$)8��&HQWXULD�KD�HVDOWDWR�OH�SURSULH
SUHVXQWH�YLUW��H�SUHVXQWL�VIRU]L���&DGHWWL�PRWLYDWL��VROGDWL��VHUJHQWL�H�XIÀFLDOL�>���@�VLDPR�XQLWL�GDO
GHVLGHULR�GL�PLJOLRUDUH�OH�QRVWUH�WUXSSH�H�UHQGHUOH�XQ�VXSSRUWR�DIÀGDELOH�SHU�OR�VWDWR�H�RJQL
XFUDLQR���KD�GLFKLDUDWR�XQ�WHVWR�GHO�QRYHPEUH������SXEEOLFDWR�GD�&HQWXULD�LQWLWRODWR��,O�QXRYR
JXHUULHUR���/R�VWHVVR�WHVWR�DIIHUPDYD�FKH�LQ�TXHOOH�XQLWj�LQ�FXL�L�PHPEUL�GL�&HQWXULD�SUHVWDYDQR
VHUYL]LR��HUDQR�DWWLYDPHQWH�FRLQYROWL�QHOO
HGXFD]LRQH�GHL�VROGDWL�FRQGLYLGHQGR�O
HVSHULHQ]D�FKH
DYHYDQR�DFTXLVLWR��LQ�SULPD�OLQHD�H�GXUDQWH�OH�HVHUFLWD]LRQL�LQWHUQD]LRQDOL���ROWUH�D�WHQHUH
FRQIHUHQ]H���/
2UGLQH�QRQ�VROR�ODYRUD�QHOOH�UHWURYLH�>GHOOH�)RU]H�$UPDWH@��PD�FRPEDWWH�DQFKH
DWWLYDPHQWH�LQ�SULPD�OLQHD���KD�DJJLXQWR�LO�WHVWR�

2QOLQH��&HQWXULD�SXEEOLFDYD�VSHVVR�FLWD]LRQL�PRWLYD]LRQDOL�FKH�DQGDYDQR�GD�&ODXVHZLW]�D�3DWWRQ�D
6XQ�7]X��,Q�TXHVWR�PL[�GL�UHWRULFD�ULIRUPLVWD�H�FXULRVLWj�PLOLWDUL��&HQWXULD�KD�LQFRUSRUDWR�HORJL�SHU
OH�ÀJXUH�QD]LVWH�H�KD�LQWURGRWWR�L�VHJXDFL�DOOD�SURSULD�LGHRORJLD�LQFRQIRQGLELOPHQWH�GL�HVWUHPD
GHVWUD�

7UD�OH�ÀJXUH�QD]LVWH�YHQHUDWH�GDO�JUXSSR�FL�VRQR�LO�FROODERUDWRUH�QD]LVWD�EHOJD�H�XIÀFLDOH�GHOOH�66
/pRQ�'HJUHOOH��GHVFULWWR�GD�&HQWXULD�FRPH�XQ��YHUR�HXURSHR���O
XIÀFLDOH�GHOOH�66�ÀQODQGHVL�%UXQROI
3DOPJUHQ�H�XQD�VÀO]D�GL�ÀJXUH�DVVRFLDWH�DOOD���D�GLYLVLRQH�JUDQDWLHUL�:DIIHQ�GHOOH�66��,Q�XQ�WHVWR
GHGLFDWR�SXEEOLFDWR�QHOO
DSULOH�������&HQWXULD�KD�HORJLDWR�TXHOO
XQLWj�QD]LVWD�FRPH��LO�VLPEROR�FKH�L
QHPLFL�GHOO
8FUDLQD�WHPRQR��H�KD�HVRUWDWR�L�VHJXDFL�D�GLIHQGHUOD�GDJOL�DWWDFFKL���)LQFKp�DEELDPR
HVHPSL�H�LPPDJLQL�D�FXL�JXDUGDUH��VLDPR�LQYLQFLELOL���KD�SURFODPDWR�LO�JUXSSR��/D�ULYHUHQ]D�GL
&HQWXULD�SHU�OH�66�*DOL]LD�QRQ�q�GLYHUVD�GDOOD�SRVL]LRQH�DQFKH�GL�DOFXQL�GHL�FLUFROL�QD]LRQDOLVWL
PRGHUDWL�LQ�8FUDLQD��0D�TXDQGR�XQD�PDUFLD�q�VWDWD�WHQXWD�GDOO
HVWUHPD�GHVWUD�QHO�FHQWUR�GL�.LHY
QHOO
DSULOH������SHU�RQRUDUH�O
XQLWj�PLOLWDUH�QD]LVWD��LO�SUHVLGHQWH�GHOO
8FUDLQD�9RORG\P\U�=HOHQVN\\
O
KD�FRQGDQQDWD�WUDPLWH�LO�VXR�VLWR�XIÀFLDOH�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�GL�&HQWXULD�7HOHJUDP�VXO�FROODERUDWRUH�QD]LVWD�EHOJD�H�XIÀFLDOH
GHOOH�66�/pRQ�'HJUHOOH�

/D�UDSSUHVHQWD]LRQH�SL��FRHUHQWH�H�VXFFLQWD�GHOO
LGHRORJLD�GL�&HQWXULD�DUULYD�QHO�VXR�WHVWR�FKLDYH���,O
0DQLIHVWR�GHO�0RYLPHQWR�FHQWXULD���3XEEOLFDWR�SHU�OD�SULPD�YROWD�DOOD�ÀQH�GHO�������LO�WHVWR�KD
LQFRURQDWR�LO�FDQDOH�7HOHJUDP�GHO�JUXSSR�ÀQR�D�PDJJLR�������TXDQGR�q�LPSURYYLVDPHQWH
VFRPSDUVR�VXOOR�VIRQGR�GL�LQFKLHVWH�ULJXDUGDQWL�&HQWXULD�D�QXPHURVH�SDUWL��6HEEHQH�LO�SRVW�GL
7HOHJUDP�FKH�FROOHJD�DO�0DQLIHVWR�VLD�VWDWR�ULPRVVR��LO�WHVWR�VWHVVR�q�DQFRUD�GLVSRQLELOH�H�O
DXWRUH�QH
KD�DUFKLYLDWR�XQD�FRSLD��$�SDUWLUH�GD�OXJOLR�������&HQWXULD�QRQ�KD�SUHVR�DOFXQD�PLVXUD�SHU
VFRQIHVVDUH�OH�GLFKLDUD]LRQL�IDWWH�QHO�VXR�0DQLIHVWR�R�LQ�DOWUL�GRFXPHQWL��SRVW��HFF���)DWWL�GDO������

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�GL�&HQWXULD�7HOHJUDP�GHGLFDWR�DOOD�66�*DOL]LD�

,O�0DQLIHVWR�q�QRWHYROH�SHU�GHÀQLUH�HQIDWLFDPHQWH�&HQWXULD�FRPH�XQ
RUJDQL]]D]LRQH�RSSRVWD�DO
OLEHUDOLVPR��FRVu�FRPH�XJXDOPHQWH�D�0RVFD�H�%UX[HOOHV��H�GLSLQJH�XQ�TXDGUR�GL�XQ�JUXSSR�OH�FXL
DPEL]LRQL�H�DXWR�LGHQWLÀFD]LRQH�VL�HVWHQGRQR�EHQ�ROWUH�L�FRQÀQL�GHOO
8FUDLQD�

,Q�XQD�OXQJD�DXWR�GHVFUL]LRQH��LO�0DQLIHVWR�GHÀQLVFH�LO�JUXSSR�FRPH�XQD��FRPXQLWj�GL
WUDGL]LRQDOLVWL�HXURSHL�FKH�VL�SRQH�FRPH�RELHWWLYR�O
XQLÀFD]LRQH�H�LO�FRQVROLGDPHQWR�GL�XIÀFLDOL
RULHQWDWL�D�OLYHOOR�QD]LRQDOH��FRPEDWWHQWL�YRORQWDUL�H�YRORQWDUL�FKH�VL�UHQGRQR�FRQWR�GHOOR�VWDWR
FDWDVWURÀFR�LQ��VLF���/
(XURSD��FRVu�FRPH�O
8FUDLQD��H�FUHGRQR�FKH�TXHVW
XOWLPD�VLD�XQD�SDUWH
LQDOLHQDELOH�GHOOR�VSD]LR�GL�WXWWD�(XURSD��1HO�ULQDVFLPHQWR�GHOO
8FUDLQD��XQ�HUHGH�GHOOD�5XV
�GL�.LHY�
q�XQ
RSSRUWXQLWj�SHU�GLIHQGHUH�O
HURLFR�SDVVDWR�GHOO
(XURSD�H�FRQTXLVWDUH�XQ�IXWXUR�DQFRUD�PLJOLRUH
SHU�L�QRVWUL�VXFFHVVRUL��

7KH�GRFXPHQW�WKHQ�SURFHHGV�WR�GHÀQH�LWV�´FUXFLDO�LGHRORJLFDO�FRQFHSW�µ�WKH�´(XURSH�RI�1DWLRQV³D
VLQJOH�FLYLOL]DWLRQDO�VSDFH�ZKRVH�VDFUHG�JRDO�OLHV�LQ�GHIHQVH�RI�WKH�LGHQWLW\�RI�WKH�(XURSHDQ�SHRSOHV
IURP�DOO�WKUHDWV�LQWHUQDO�DQG�H[WHUQDO�µ
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´:KHUHDV�HDUOLHU�RXU�SHRSOHV�ZHUH�VHSDUDWHG�DQG�IRU�WKRXVDQGV�RI�\HDUV�HLWKHU�IRUPHG�XQLRQV�RU
ZDJHG�UHOLJLRXV�ZDUV��ZDUV�RI�FRQTXHVW�RU�OLEHUDWLRQ�DJDLQVW�RQH�DQRWKHU��WRGD\�ZH�DUH�DOO�XQLWHG�E\
WKH�VLQJOH�QHHG�WR�VDYH�(XURSH��WKH�VDFUHG�ODQG�RI�RXU�DQFHVWRUV��IURP�HYHU\WKLQJ�WKDW�WKUHDWHQV�LWV
H[LVWHQFH�µ�WKH�0DQLIHVWR�VWDWHV�

,PPDJLQH��8Q
LPPDJLQH�LQFOXVD�QHO�0DQLIHVWR�GL�&HQWXULD�

,O�GRFXPHQWR�RIIUH�XQ�HOHQFR�GL�����RELHWWLYL�FKLDYH���VHL�GHL�TXDOL�VRQR�IRFDOL]]DWL�VXOO
HVHUFLWR
GHOO
8FUDLQD��4XHVWL�LQFOXGRQR�O
RELHWWLYR�DUFDQR�GL��ULQDVFLWD�GHOOR�VSLULWR�GHOO
DULVWRFUD]LD�PLOLWDUH
HXURSHD�QHOO
DPELHQWH�PLOLWDUH��H�RELHWWLYL�SL��DXWRHVSOLFDWLYL�FRPH�OR�VFDPELR�GL�HVSHULHQ]H�WUD
O
$)8�H�YDULH�XQLWj�GL�FRPEDWWHQWL�YRORQWDUL��PLJOLRUDPHQWL�DOO
LVWUX]LRQH�H�DOO
DGGHVWUDPHQWR
PLOLWDUH��HFF��$OWUL�GXH�RELHWWLYL�VRQR�SROLWLFL�H�DOOLQHDWL�FRQ�OH�SROLWLFKH�VRVWHQXWH�GDL�SDUWLWL�XFUDLQL
GL�HVWUHPD�GHVWUD��QXRYH�OHJJL�VXOOH�DUPL�H�ULIRUPH�GHOOD�GLIHVD�WHUULWRULDOH�

8Q�WRWDOH�GL�FLQTXH�RELHWWLYL�QHO�0DQLIHVWR�VRQR�HVSOLFLWDPHQWH�FRUUHODWL�DOOH�DPEL]LRQL
LQWHUQD]LRQDOL�GHO�JUXSSR�R�DOO
DXWR�LGHQWLÀFD]LRQH�FRPH�JUXSSR�HXURSHR��$G�HVHPSLR��FRPH�VXR���
��RELHWWLYR�&HQWXULD�HOHQFD��5DIIRU]DPHQWR�GHOOD�VROLGDULHWj�WUD�L�SRSROL�HXURSHL��GLIHVD�GHJOL
LQWHUHVVL�FRPXQL��LGHQWLWj�FXOWXUDOH�HG�HWQLFD�VLD�GDL�SROLWLFL�H�EXURFUDWL�GL�%UX[HOOHV�FKH�GDJOL
HXUDVLVWL�H�QHR�EROVFHYLFKL�GHO�&UHPOLQR���$OWURYH�QHO�0DQLIHVWR��&HQWXULD�PLUD�D��XQLÀFDUH�SHUVRQH
FKH�OD�SHQVDQR�DOOR�VWHVVR�PRGR�DWWRUQR�DOOH�LGHH�GHO�QD]LRQDOLVPR�H�GHO�WUDGL]LRQDOLVPR�SDQHXURSHR
H�XFUDLQR��������DPSLD�DJLWD]LRQH�H�SURSDJDQGD�GHL�SULQFLSL�GHOOD�VROLGDULHWj�HXURSHD�H�QD]LRQDOH�WUD
XIÀFLDOL��FRPEDWWHQWL�GL�EDVH�H�YRORQWDUL��������H��ULYLWDOL]]D]LRQH�GL�XQD�FRPSUHQVLRQH�HURLFD�GHOOR
VFRSR�GL�YLWD�GL�XQ�HXURSHR�H�GHOOD�VXD�VSHFLDOH�PLVVLRQH�QHO�PRQGR�������

�
�&HQWXULD�SURFODPD�OD�7UDGL]LRQH�FRPH�XQD�YLUW��ULVSHWWDWD��6RVWHQLDPR�XJXDOL�GLULWWL�SHU�WXWWH�OH
GHQRPLQD]LRQL�UHOLJLRVH�FKH�VRQR�WUDGL]LRQDOL�SHU�L�SRSROL�HXURSHL��D�FRQGL]LRQH�FKH�QRQ�VLDQR�LQ
FRQWUDVWR�FRQ�OD�QRVWUD�LGHRORJLD���VL�OHJJH�QHO������RELHWWLYR�

,O�0DQLIHVWR�q�FRURQDWR�GDOO
DIIHUPD]LRQH�FKH��VXOOD�EDVH�GHOO
LQGXULPHQWR�LGHRORJLFR�H�ÀVLFR�GHL
PHPEUL�GHO�PRYLPHQWR���&HQWXULD�KD�FRQWUDSSRVWR�L�VXRL�LGHDOL�GL��RUGLQH��VYLOXSSR�H�GLVFLSOLQD�
FRQWUR��XQD�VRFLHWj�GL�GLVWUX]LRQH��FRQVXPR��XJXDJOLDQ]D��GHJHQHUD]LRQH�H�PHVFRODQ]D��

8Q�SUHFHGHQWH�GRFXPHQWR�SURGRWWR�GD�&HQWXULD��XQ�WHVWR�LQWLWRODWR��,O�1XRYR�5HJQR�GHOOH�$VWXULH��
PHWWHYD�HVSOLFLWDPHQWH�OH�DWWLYLWj�GHO�JUXSSR�LQ�8FUDLQD�QHO�FRQWHVWR�GHOOD�ULFRQTXLVWD�GHOO
(XURSD
GD�SDUWH�GHOOH�IRU]H�QD]LRQDOLVWH�

�Ë�QRVWUD�RSLQLRQH�FKH�XQ
8FUDLQD�IRUWH�H�QD]LRQDOH�VLD�GHVWLQDWD�D�GLYHQWDUH�LO�QXRYR�5HJQR�GHOOH
$VWXULH�GHOOD�5HFRQTXLVWD�HXURSHD��OD�SURVVLPD�ORWWD�GHL�SRSROL�HXURSHL�SHU�LO�ORUR�SDWULPRQLR�H�OD
ORUR�OLEHUWj��LO�FXL�RELHWWLYR�ÀQDOH��FUHGLDPR��q�LO�FRQVROLGDPHQWR�GHOOH�IRU]H�GL�GHVWUD�HXURSHH�H
O
LPSRVL]LRQH�GHOOD�EDVH�LGHRORJLFD�GLVFLSOLQDUH�GHO�QD]LRQDO�WUDGL]LRQDOLVPR�SHU�WXWWL�L�SRSROL
G
(XURSD����DIIHUPD�LO�WHVWR�

4XHVWR�ULIHULPHQWR�D�5HFRQTXLVWD�GL�&HQWXULD�ID�HFR�DOO
RPRQLPD�LQL]LDWLYD�JHRSROLWLFD�VXSUHPDWLVWD
ELDQFD�DOO
LQWHUQR�GHO�PRYLPHQWR�$]RY�XFUDLQR��DWWLYR�D�OLYHOOR�LQWHUQD]LRQDOH��&RPH�GHWWDJOLDWR
GDOO
DXWRUH�LQ�XQ�DUWLFROR�GL�%HOOLQJFDW�GHO�IHEEUDLR�������5HFRQTXLVWD��VHFRQGR�OH�GLFKLDUD]LRQL�GL
$]RY��q�XQD�VWUDWHJLD�D�OXQJR�WHUPLQH�LQWHVD�D�ULXQLUH�OH�QD]LRQL�GL�RULJLQH�HXURSHD�VRWWR�OD�EDQGLHUD
GHOOD�ERQLÀFD�GHOOD�WHUUD�H�GHOOD�FXOWXUD�

6RQR�TXHVWL�RELHWWLYL�GLFKLDUDWL�H�O
LGHRORJLD�FKH�GRYUHEEHUR�LQIRUPDUH�OD�QRVWUD�FRPSUHQVLRQH�GHOOH
DWWLYLWj�GL�&HQWXULD�DOO
LQWHUQR�GHOOH�)RU]H�$UPDWH�GHOO
8FUDLQD�H�O
DFFHVVR�GHO�JUXSSR�DL�PHPEUL
GHOOH�LVWLWX]LRQL�PLOLWDUL�H�GL�LVWUX]LRQH�PLOLWDUH�RFFLGHQWDOL�

&HQWXULD�QRQ�VL�q�OLPLWDWD�D�ULYHQGLFDUH�XQ�LQWHUHVVH�DO��FRQVROLGDPHQWR�GHOOH�IRU]H�GL�GHVWUD
HXURSHH���)LQ�GDL�VXRL�SULPL�JLRUQL��LO�JUXSSR�KD�SUHVR�SURYYHGLPHQWL�SHU�HGXFDUH�L�VXRL�VHJXDFL
VXJOL�HOHPHQWL�SL��HVWUHPL�GHOO
HVWUHPD�GHVWUD�HXURSHD��1HOO
DSULOH������LO�JUXSSR�KD�SXEEOLFDWR
XQ
LQWHUYLVWD��SUHVXPLELOPHQWH�HVFOXVLYD��FRQ��XQ�UDSSUHVHQWDQWH�GL�OLQJXD�UXVVD�GHO�0RYLPHQWR�GL
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UHVLVWHQ]D�QRUGLFR��VXOOD�VXD�SDJLQD�9.��/
LQWHUYLVWD�SUHFHGHYD�OD�GDWD�GL�ODQFLR�DXWR�DPPHVVD�GL
&HQWXULD�GL�PDJJLR������H�SUHVHQWDYD�XQ�GLVFODLPHU�VHFRQGR�FXL�LO�JUXSSR�QRQ�FRQGLYLGHYD
QHFHVVDULDPHQWH�OH�RSLQLRQL�GHO�0RYLPHQWR�GL�5HVLVWHQ]D�1RUGLFD��150���/
150�
XQ
RUJDQL]]D]LRQH�QHRQD]LVWD�SDQ�QRUGLFD��q�VWDWD�EDQGLWD�LQ�)LQODQGLD�SHU�GHFLVLRQH�GHOOD�&RUWH
6XSUHPD�DOOD�ÀQH�GHO������

,Q�XQ�DOWUR�WHVWR�GHJQR�GL�DWWHQ]LRQH��&HQWXULD�KD�GLFKLDUDWR�OD�VXD�YRORQWj�GL�HVVHUH�FRLQYROWD�QHOOD
SROLWLFD�XFUDLQD��$OOD�ÀQH�GL�OXJOLR�������SRFKH�VHWWLPDQH�GRSR�FKH�L�VXRL�PHPEUL�KDQQR�PDUFLDWR
FRQ�O
HVWUHPD�GHVWUD�D�/HRSROL�H�JLRUQL�GRSR�OH�HOH]LRQL�SDUODPHQWDUL�LQ�8FUDLQD��LO�JUXSSR�KD
LQYLWDWR�O
HVWUHPD�GHVWUD�²�SHUGHQWL�GHO�FRQVHQVR�GHOOH�HOH]LRQL��FRQ�SRFR�SL��GHO�GXH�SHU�FHQWR�GHL
YRWL�²�D�IRUPDUH�XQ�XQLFR�SDUWLWR�H�PLJOLRUDUH�OD�SURSULD�LPPDJLQH��,�PHPEUL�GL�&HQWXULD��VL�OHJJH
QHOOD�GLFKLDUD]LRQH��HUDQR�SURQWL�D��IDFLOLWDUH�LO�FDPELDPHQWR�TXDOLWDWLYR�VXOOD�VFHQD�JLXVWD�H
SDUWHFLSDUH�DOOD�IRUPD]LRQH�GL�XQD�QXRYD�H�XQLÀFDWD�pOLWH�QD]LRQDOH�LQ�JUDGR�GL�FRPEDWWHUH�L�QHPLFL
VWUDQLHUL�H�QD]LRQDOL��

0HQWUH�PROWH�GLFKLDUD]LRQL�IDWWH�GDO�JUXSSR�VRQR�LQ�QHWWR�FRQWUDVWR�FRQ�OD�VXD�FDSDFLWj�GL�UHDOL]]DUOH
LPPHGLDWDPHQWH��VRQR�LPSRUWDQWL�SHUFKp�GHOLQHDQR�OD�SRUWDWD�GHOOH�DPEL]LRQL�GL�YDVWD�SRUWDWD�FKH�VL
SURSRQHYD�GL�SHUVHJXLUH�DOO
LQL]LR�

,PPDJLQH��IRWR�9.�FKH�PRVWUD�JOL�DSSDUHQWL�PHPEUL�GL�&HQWXULD��SUHVXPLELOPHQWH�DOO
LQL]LR�GHO
������SULPD�GHO�ODQFLR�DXWR�GHVFULWWR�GHO�JUXSSR�QHO�PDJJLR�GL�TXHOO
DQQR��'D�VLQLVWUD��0\NKDLOR
$OIDQRY��1D]DU�/LYHQHWV��6HUKL\�%OLQRY��2OHNVDQGU�.RPDURY�H�'DQ\OR�7LNKRPLURY��.RPDURY�KD
UHVWLWXLWR�OD�ULFKLHVWD�GHOO
DXWRUH�GL�FRPPHQWDUH�LO�VXR�UDSSRUWR�FRQ�LO�JUXSSR��+D�GHWWR�GL�HVVHUH
VWDWR�XQ�PHPEUR�GL�&HQWXULD��LQ�SDVVDWR��H�OR�KD�GHVFULWWR�FRPH�XQ�JUXSSR�GL��JLRYDQL�XIÀFLDOL
SDWULRWWLFL�GLVSRVWL�D�FDPELDUH�OH�IRU]H�DUPDWH�GHOO
8FUDLQD���$OOD�GRPDQGD�VXO�SHUFKp�QRQ�IRVVH
SL��XQ�PHPEUR��KD�ULVSRVWR�FKH�DWWXDOPHQWH�QRQ�VWD�SUHVWDQGR�VHUYL]LR�QHOO
HVHUFLWR�H�YLYH�DO�GL
IXRUL�GHOO
8FUDLQD�

,Q�XQ
XOWHULRUH�SURYD�GHO�FDUDWWHUH�GL�HVWUHPD�GHVWUD�GL�&HQWXULD��DOFXQL�GHL�VXRL�DSSDUHQWL�PHPEUL
FKLDYH�SRWUHEEHUR�HVVHUH�YLVWL�IDUH�VDOXWL�QD]LVWL�LQ�XQD�IRWR�GHL�SULPL�DQQL������DSSDUHQWHPHQWH
VFDWWDWD�DOO
LQWHUQR�GHOOD�FDVHUPD�GHOOD�1$$��/
DXWRUH�KD�VWDELOLWR�OH�LGHQWLWj�GL�WXWWL�JOL�LQGLYLGXL
QHOOD�IRWR��'DQ\OR�7LNKRPLURY��6HUKL\�%OLQRY�H�SUREDELOPHQWH�1D]DU�/LYHQHWV�VRQR�DSSDUVL�LQ�IRWR
LQFOXVH�QHL�SRVW�GL�)DFHERRN�UHDOL]]DWL�GDOOD�ULYLVWD�ǢȔȪǻȢȡȔȟȰȡȔ�ȢȕȢȤȢȡȔ��LQJOHVH��1DWLRQDO
'HIHQVH��FROOHJDWD�DG�$]RY�SHU�WXWWR�LO������VXOOH�DWWLYLWj�1$$�H�&HQWXULD�DOO
LQWHUQR
GHOO
$FFDGHPLD��7LNKRPLURY�H�0\NKDLOR�$OIDQRY�KDQQR�PDUFLDWR�FRQ�&HQWXULD�D�/HRSROL�QHO������

/H�SUHVHQ]H�RQOLQH�GL�DOFXQL�LQGLYLGXL�DIÀOLDWL�D�&HQWXULD�LQGLFDQR�XQ
DIÀQLWj�SHU�O
LGHRORJLD�GL
HVWUHPD�GHVWUD��$G�HVHPSLR��DOFXQL�SRVW�VXL�VRFLDO�PHGLD�GL�.\U\OR�'XEURYVN\L�VXJJHULVFRQR�XQ
LQWHUHVVH�SHU�LO�QD]LVPR�H�JOL�HOHPHQWL�SL��HVWUHPL�GHOO
HVWUHPD�GHVWUD�XFUDLQD��/D�VWHVVD�LPPDJLQH
GHO�SURÀOR�GL�'XEURYVN\L�VXO�VXR�,QVWDJUDP�SXEEOLFR�GL�ROWUH�������IROORZHU��#OLULNBWDF��q�XQD�IRWR
GL�XQ�XRPR�PDVFKHUDWR��DSSDUHQWHPHQWH�'XEURYVN\L�VWHVVR��FKH�LQGRVVD�XQ�EHUUHWWR�GD�EDVHEDOO�FKH
PRVWUD�LQ�PRGR�SURPLQHQWH�LO�ORJR�GHO�PDUFKLR�GL�DEELJOLDPHQWR�XFUDLQR�GL�SURSULHWj�QHRQD]LVWD
6YD�6WRQH�

,PPDJLQH��.\U\OR�'XEURYVN\L�XVD�TXHVWD�IRWR�FRPH�LPPDJLQH�GHO�VXR�SURÀOR�,QVWDJUDP��6YD�6WRQH
q�XQ�PDUFKLR�GL�DEELJOLDPHQWR�FKH�VL�ULYROJH�DOO
HVWUHPD�GHVWUD�

1HO�IHEEUDLR�������WUDPLWH�OD�VXD�SDJLQD�,QVWDJUDP�#OLULNBWDF��'XEURYVN\L�KD�LQFRUDJJLDWR�OH�VXH
PLJOLDLD�GL�IROORZHU�D�VHJXLUH�DQFKH�O
DSSDUHQWH�OHDGHU�GHO�JUXSSR�1RUG�6WRUP�VIDFFLDWDPHQWH
QHRQD]LVWD�H�OHJDWR�DG�$]RY��GHVFULYHQGROR�FRPH��SHUVRQH�VHULH����'HYL�VHJXLUH�LO�OHWWRQH�>LO
VHJQDOH�GL�FKLDPDWD�GHOOD�ÀJXUD�GL�1RUG�6WRUP@�DO��������KD�VFULWWR�'XEURYVN\L��$OO
LQL]LR�GHO
������KD�DQFKH�FRQGLYLVR�XQ�YLGHR�GL�GLYHUVL�XRPLQL�FKH�LQGRVVDYDQR�DELWL�PLOLWDUL�FKH�EDOODYDQR
DFFDQWR�D�XQR�VWULVFLRQH�VXSUHPDWLVWD�ELDQFR�6RQQHQUDG��8Q�WHVWR�VRYUDSSRVWR�DO�YLGHR�UHFLWDYD
�VWLOH�GL�YLWD�GD�VRJQR��
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,PPDJLQH��6FUHHQVKRW�GL�XQD�VWRULD�,QVWDJUDP�GL�.\U\OR�'XEURYVN\L�LQ�FXL�KD�LQYLWDWR�L�VXRL
IROORZHU�D�VHJXLUH�XQ�OHDGHU�GHO�JUXSSR�QHRQD]LVWD�1RUG�6WRUP�

,PPDJLQH��6FUHHQVKRW�GD�XQD�VWRULD�GL�,QVWDJUDP�SXEEOLFDWD�GD�.\U\OR�'XEURYVN\L��1RWD�OR
VWULVFLRQH�6RQQHQUDG�VXO�PXUR�

1HO�PDJJLR������'XEURYVN\L�KD�SXEEOLFDWR�XQD�FLWD]LRQH�LQ�OLQJXD�UXVVD�DPSLDPHQWH�DWWULEXLWD
RQOLQH�D�+LWOHU�VXO�VXR�SURÀOR�,QVWDJUDP�#NGBOLULN�RUPDL�SULYDWR���3HU�UDJJLXQJHUH�XQ�JUDQGH
RELHWWLYR�QHVVXQ�VDFULÀFLR�VHPEUHUj�WURSSR�JUDQGH���UXVVR��ǤșȤșȘ�ȟȜȪȢȠ�ȖșȟȜȞȢȝ�ȪșȟȜ�ȡȜȞȔȞȜș
ȚșȤȦȖȯ�ȡș�ȣȢȞȔȚȧȦȥȓ�ȥȟȜȬȞȢȠ�ȕȢȟȰȬȜȠȜ���/D�EUHYH�FLWD]LRQH�DFFRPSDJQDYD�XQD�IRWR�GL
'XEURYVN\L�LQ�XQD�PDJOLHWWD�FRQ�LO�VLPEROR�6RQQHQUDG�SURGRWWR�GD�6WD\�%UDYH��XQ�DOWUR�PDUFKLR
XFUDLQR�FKH�VL�ULYROJH�DOO
HVWUHPD�GHVWUD��/D�FLWD]LRQH�XVDWD�GD�'XEURYVN\L�q�XQD�EDVWDUGL]]D]LRQH
GHOOD�IUDVH�RULJLQDOH�GHO�0HLQ�.DPSI��FKH�UHFLWD��QHOOD�WUDGX]LRQH�LQJOHVH���SHU�UDJJLXQJHUH�TXHVWR
VFRSR�QHVVXQ�VDFULÀFLR�GHYH�HVVHUH�WURSSR�JUDQGH���/
RULJLQDOH�ID�SDUWH�GL�XQ�SDVVDJJLR�SL��OXQJR�LQ
FXL�+LWOHU�ULÁHWWHYD�VXJOL�LQL]L�GHO�SDUWLWR�QD]LVWD�H�VXO�VXR�DEEUDFFLR�DOO
XVR�GHO��SRWHUH�ÀVLFR��

,PPDJLQH��6FUHHQVKRW�GL�XQD�IRWR�GDOO
,QVWDJUDP�RUD�SULYDWR�GL�.\U\OR�'XEURYVN\L��'XEURYVN\L
LQGRVVD�XQD�PDJOLHWWD�FRQ�LO�VLPEROR�6RQQHQUDG��/D�FLWD]LRQH�QHO�SRVW�q�XQD�EDVWDUGL]]D]LRQH�GL
XQD�IUDVH�GL��0HLQ�.DPSI����SHU�UDJJLXQJHUH�TXHVWR�VFRSR�QHVVXQ�VDFULÀFLR�GHYH�HVVHUH�WURSSR
JUDQGH��

,Q�FRQWUDVWR�FRQ�'XEURYVN\L��FKH�HUD�SLXWWRVWR�FLUFRVSHWWR��O
DSSDUHQWH�ÀJXUD�FKLDYH�GL�&HQWXULD
7LNKRPLURY�KD�ODVFLDWR�XQD�ULFFKH]]D�GL�FRPPHQWL�DSSDUHQWHPHQWH�HVWUHPLVWL�RQOLQH�VRWWR�LO�VXR
VRSUDQQRPH�GL��'P\WUR�.OLQ\XN���0ROWL�GHL�VXRL�SRVW�VRQR�FKLDUDPHQWH�VFULWWL�FRPH�GLFKLDUD]LRQL
LGHRORJLFKH��$G�HVHPSLR��LQ�XQD�VHULH�GL�SRVW�GL�9.�IDWWL�QHO�������7LNKRPLURY�DSSDUHQWHPHQWH�KD
VFULWWR�FKH�JOL�HEUHL�HUDQR��OD�GLVWUX]LRQH�GHOO
XPDQLWj��H�KD�FRQGLYLVR�XQ�SRVW�GLFHQGR�FKH�JOL�HEUHL
DYHYDQR�WHQWDWR�GL��HVFOXGHUH�O
8FUDLQD�GDOOD�VWRULD�GHO�PRQGR�H�GDOOD�PDSSD�GHO�PRQGR���1HOOR
VWHVVR�DQQR��7LNKRPLURY�VFULVVH�FKH�OD�GHPRFUD]LD�DYHYD�ODVFLDWR�O
8FUDLQD��GHUXEDWD�HG�HVDXVWD��H
GRYHYD�HVVHUH��ULPRVVD���,Q�SDUWLFRODUH��XQ�DQQR�GRSR��QHO�������7LNKRPLURY�KD�VFULWWR�XQ�SRVW�FKH
VL�OHJJH�FRPH�XQ�SURJHWWR�SHU�O
LGHRORJLD�H�OH�DWWLYLWj�GL�&HQWXULD���/D�ULYROX]LRQH�ULFKLHGH�VRVWHJQR
H�ÀGXFLD��6DUj�VXIÀFLHQWH�FKH�JUXSSL�GL�QD]LRQDOLVWL�VL�LQÀOWULQR�QHOOH�VWUXWWXUH�JRYHUQDWLYH�LQ�PRGR
FRQVROLGDWR��'XUDQWH�TXHVWR�>SURFHVVR@�VDUj�SRVVLELOH�HVHJXLUH�XQ�FDPELDPHQWR�IRU]DWR�GHO�VLVWHPD
GL�JRYHUQR�H�VRVWLWXLUOR�FRQ�OH�ÀOD�GHL�QD]LRQDOLVWL���1HOOR�VWHVVR�DQQR��7LNKRPLURY�KD�DQFKH
FRQGLYLVR�L�VXRL�SHQVLHUL�VXOOD�UD]]D��VFULYHQGR�FKH�FRQ�OD�VFRPSDUVD�GHOOD��SXUH]]D�>UD]]LDOH@�
O
RUGLQH�SHULUj��

$�VRVWHJQR�GL�TXHVWH�DIIHUPD]LRQL�F
q�XQD�IRWR�GHO�GLFHPEUH������GL�7LNKRPLURY�LQ�XQ�JUXSSR�GL
FLUFD�XQD�GR]]LQD�GL�JLRYDQL�FKH�IDQQR�VDOXWL�QD]LVWL��/D�IRWR�q�LQFOXVD�LQ�XQ�SRVW�9.�GL�7LNKRPLURY
FKH�GHVFULYH�OD�FHOHEUD]LRQH�GHOO
DQQLYHUVDULR�GHOO
RUJDQL]]D]LRQH�QHRQD]LVWD�3DWULRW�RI�8NUDLQH�
SUHGHFHVVRUH�GHO�0RYLPHQWR�$]RY�

,PPDJLQH��)RWR�GL�'DQ\OR�7LNKRPLURY��DO�FHQWUR��FRQ�XQD�FUDYDWWD��LQ�XQ�JUXSSR�GL�FLUFD�XQD
GR]]LQD�GL�JLRYDQL�FKH�IDQQR�VDOXWL�QD]LVWL�FKH�q�VWDWR�SXEEOLFDWR�VXO�VXR�9.�QHO������

/H�GLFKLDUD]LRQL�GL�7LNKRPLURY�H�O
LGHRORJLD�GL�&HQWXULD�SRWUHEEHUR�HVVHUH�VWDWH�LQIRUPDWH�LQ�XQD
FHUWD�PLVXUD�GDOO
DSSDUHQWH�DIÀOLD]LRQH�GL�7LNKRPLURY�FRQ�LO�JUXSSR�SRFR�VWXGLDWR�9DQGHD�$OED
�UXVVR��ǖșȟȔȓ�ǗȔȡȘșȓ��LVSLUDWR�GDO�PRQDUFKLVPR�IUDQFHVH��PRQDUFKLFL�YDQGHDQL��H�SUHVXPLELOPHQWH
JXLGDWR�GD�XQ�DOWUR�LQGLYLGXR�DSSDUHQWHPHQWH�RUD�FRLQYROWR�FRQ�&HQWXULD��<DQQLV�.KULPOLV��/D
SURSDJDQGD�GL�9DQGHD�$OED�GLVSRQLELOH�RQOLQH�SUHVHQWD�OR�VORJDQ��9LUWXV�HW�+RQHVWDV��DWWXDOPHQWH
XWLOL]]DWR�GD�&HQWXULD�H�VSRVD�RELHWWLYL�LGHRORJLFL�VLPLOL�

�Ë�QHOO
XQLÀFD]LRQH�GL�SHUVRQH�FKH�OD�SHQVDQR�DOOR�VWHVVR�PRGR�LQ�JUXSSL�DXWRQRPL�LQ�WXWWD�(XURSD
FKH�YHGLDPR�O
XQLFD�VWUDGD�SHU�SUHSDUDUH�OD�VRFLHWj�HXURSHD�DOOD�QXRYD�IDVH�GHOOD�ORWWD�GL�FLYLOWj�FKH
q�GLYHQWDWD�GL�QXRYR�LQHYLWDELOH�QHOOD�QRVWUD�HSRFD�RVFXUD�>���@�9DQGHD��XQ�RUGLQH�GL�FRPEDWWHQWL�H
FUHGHQWL��GHYH�DGHPSLHUH�VH�VWHVVR�FRPH�XQ�RUJDQLVPR�GL�DVVROXWD�SXUH]]D�SROLWLFD��GHJQR�GL�HVVHUH
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LO�SURWHWWRUH�GHOO
HUHGLWj�GHL�QRVWUL�JUDQGL�DQWHQDWL�HXURSHL���VL�OHJJH�LQ�XQ�SH]]R�GL�SURSDJDQGD�GL
9DQGHD�$OED�FRQGLYLVR�GD�7LNKRPLURY�VXO�VXR�9.�QHO�IHEEUDLR�������,O�SRVW�GL�9.�SUHVHQWDYD�XQD
IRWR�GL�XQ�JUXSSR�GL�XRPLQL�DUPDWL�PDVFKHUDWL�FKH�WHQHYDQR�OR�VWULVFLRQH�GL�9DQGHD�$OED�

6RWWR�LO�VXR�VRSUDQQRPH��&DUO�&UDQ]���<DQQLV�.KULPOLV��SUREDELOPHQWH�q�DSSDUVR�QHO������LQ�XQ
SRGFDVW�FROOHJDWR�DO�PRYLPHQWR�$]RY�SHU�SDUODUH�GL�9DQGHD�$OED��.KULPOLV�SRWUHEEH�HVVHUH�O
DXWRUH
GL�DOFXQL�SRVW�GL�&HQWXULD�7HOHJUDP�QHO�FRUVR�GHJOL�DQQL�H�KD�ODVFLDWR�OD�VXD�VFLD�GL�GLFKLDUD]LRQL
RQOLQH��Ë�DQFKH�SUREDELOPHQWH�OD�ÀJXUD�YHVWLWD�GL�QHUR�LQ�XQD�IRWR�GHO�PDJJLR������FKH�PRVWUD
7LNKRPLURY�GL�&HQWXULD��<XUL\�*DYU\O\VK\Q�H�SUHVXPLELOPHQWH�.KULPOLV�FKH�VL�ULYROJRQR�D�XQ
JUXSSR�GL�VHWWH�LQGLYLGXL�LQ�XQLIRUPH��DOFXQL�GHL�TXDOL�VRQR�DSSDUVL�DQFKH�LQ�DOWUH�LPPDJLQL�UHODWLYH
D�&HQWXULD��,�SUHVXQWL�.KULPOLV��FRVu�FRPH�7LNKRPLURY�H�*DYU\O\VK\Q��LQGRVVDQR�OH�WRSSH�GL
&HQWXULD�QHOOD�IRWR�GL�JUXSSR��.KULPLOV�QRQ�KD�UHVWLWXLWR�XQD�ULFKLHVWD�GL�FRPPHQWR�LQYLDWD�DO�FDQDOH
7HOHJUDP�DVVRFLDWD�DOOH�VXH�DWWLYLWj�FHQWXULDOL�

,PPDJLQH��3UHVXPLELOPHQWH�<DQQLV�.KULPOLV��D�VLQLVWUD���<XUL\�*DYU\O\VK\Q��VHFRQGR�D�VLQLVWUD��H
'DQ\OR�7LNKRPLURY��WHU]R�D�VLQLVWUD��FRQ�DOWUL�PHPEUL�DSSDUHQWL�GHOOD�&HQWXULD��/D�IRWR�q�VWDWD
SXEEOLFDWD�VXO�9.�GL�.KULPOLV�QHO������

'LYHUVH�SHUVRQH�FRQ�IRUWL�OHJDPL�FRQ�&HQWXULD�KDQQR�SXEEOLFDWR�FRQWHQXWL�FKH�VXJJHULVFRQR
XQ
DIÀQLWj�SHU�OD�VXSUHPD]LD�ELDQFD��$G�HVHPSLR��QHO�QRYHPEUH�������9LWDOL\�5RVRORYVNL\��XQ
FDGHWWR�GHOOD�1$$�DSSDUHQWHPHQWH�YLFLQR�D�&HQWXULD��KD�SXEEOLFDWR�XQD�IRWR�GL�VH�VWHVVR�FRQ�GXH
PLOLWDUL�DPHULFDQL��HQWUDPEL�XRPLQL�QHUL��FKH�HUDQR�PHPEUL�GHOOD�7DVN�)RUFH�,OOLQL��FKH�DOO
HSRFD
JXLGDYD�LO�-RLQW�0XOWLQDWLRQDO�7UDLQLQJ�*URXS��8FUDLQD��VX�,QVWDJUDP��/D�IRWR�q�VWDWD�SUREDELOPHQWH
VFDWWDWD�QHOO
,QWHUQDWLRQDO�3HDFHNHHSLQJ�DQG�6HFXULW\�&HQWHU�GRYH�L�FDGHWWL�GHOOD�1$$�VL�DOOHQDQR
UHJRODUPHQWH��5RVRORYVNL\�KD�DFFRPSDJQDWR�OD�IRWR�FRQ�XQ�FRPPHQWR�FKH�FRQWHQHYD�L�VLPEROL
QXPHULFL�GHO�VXSUHPDWLVWD�ELDQFR����������+D�DQFKH�JHRWDJJDWR�LO�SRVWR�LQ��=LPEDEZH���4XDQGR�XQ
FRPPHQWDWRUH�VRWWR�LO�SRVW�KD�FKLHVWR�²�LQ�XQ
DSSDUHQWH�DOOXVLRQH�DO�FRORUH�GHOOD�SHOOH�GHJOL
DPHULFDQL�²�VH�L�PLOLWDUL�DPHULFDQL�IRVVHUR��PHODQ]DQH���5RVRORYVNL\�KD�ULVSRVWR�DIIHUPDWLYDPHQWH�
1HO������5RVRORYVNL\�KD�SXEEOLFDWR�XQD�IRWR�FKH�DSSDUHQWHPHQWH�OR�ULWUDH�FRQ�LQGRVVR�XQD
PDJOLHWWD�GHFRUDWD�FRQ�OR�VWHPPD��VIRFDWR�PD�ULFRQRVFLELOH��GL�&HQWXULD��FKH�UDIÀJXUD�XQ
DTXLOD�LQ
FLPD�D�XQ�IDVFLR��H�XQ
DOWUD�IRWR�FKH�VHPEUD�PRVWUDUOR�PHQWUH�ID�XQ�VDOXWR�QD]LVWD��)LQRUD�QHO������
5RVRORYVNL\�KD�FRQGLYLVR�VXO�VXR�,QVWDJUDP�OD�SURSDJDQGD�FHQWXULDQD��IRWR�FKH�DOOXGRQR�DL�VLPEROL
QXPHULFL�QHRQD]LVWL����������XQD�IRWR�GL�XQ�EXVWR�GL�+LWOHU�H�XQD�IRWR�GL�EDPELQL�ELDQFKL�VHGXWL�VXOOD
VFKLHQD�GL�GXH�EDPELQL�QHUL�FRPH�VH�OL�FDYDOFDVVHUR��WUD�OH�DOWUH�FRVH�

5DJJLXQWR�SHU�XQ�FRPPHQWR�VXL�VXRL�OHJDPL�FRQ�&HQWXULD��5RVRORYVNL\�KD�FRQGLYLVR�L�GHWWDJOL�GL�XQ
DFFRXQW�7HOHJUDP�FKH�DSSDUHQWHPHQWH�DSSDUWLHQH�D�*DYU\O\VK\Q��FRQ�OH�SDUROH��SXRL�SRUUH�WXWWH�OH
WXH�GRPDQGH�D�>WHOHJUDPPD�JHVWLUH@���/
DFFRXQW�SUHVHQWD�LPPDJLQL�GHO�SURÀOR�XWLOL]]DWH�GD
*DYU\O\VK\Q�VX�,QVWDJUDP��5RVRORYVNL\�KD�SRL�FDQFHOODWR�LO�VXR�FDQDOH�7HOHJUDP�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�VX�,QVWDJUDP�GL�9LWDOL\�5RVRORYVNL\�FKH�OR�PRVWUD�FRQ�L�PHPEUL
GHOOD�7DVN�)RUFH�,OOLQL��FKH�DOO
HSRFD�JXLGDYD�LO�-RLQW�0XOWLQDWLRQDO�7UDLQLQJ�*URXS��8FUDLQD���/D
IRWR�q�VWDWD�VFDWWDWD�QHO�&HQWUR�LQWHUQD]LRQDOH�SHU�LO�PDQWHQLPHQWR�GHOOD�SDFH�H�OD�VLFXUH]]D�GHOOD
1$$��6L�QRWL�LO�VXSUHPDWLVWD�ELDQFR�������VLPEROL�QXPHULFL�LQFOXVL�GD�5RVRORYVNL\�QHO�SRVW�

,PPDJLQH�LQ�DOWR��6FUHHQVKRW�GL�XQ�SRVW�VX�,QVWDJUDP�GL�9LWDOL\�5RVRORYVNL\���&
HUD�XQD�YROWD�XQ
GLQRVDXUR�ODJJL����VL�OHJJH�QHO�WHVWR�GHO�SRVW�

,PPDJLQH��6FUHHQVKRW�GL�XQD�VWRULD�GL�,QVWDJUDP�SXEEOLFDWD�GD�9LWDOL\�5RVRORYVNL\�

'LIIRQGHUH�LO�PHVVDJJLR�FRQ�JOL�DOOHDWL�GL�HVWUHPD�GHVWUD�FKH
DWWLUDQR�OD�FRQGDQQD�LQWHUQD]LRQDOH��LO�FRQWUROOR�GHL�PHGLD
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/H�LQIRUPD]LRQL�GLVSRQLELOL�VXOOH�DWWLYLWj�GL�&HQWXULD�GLSLQJRQR�XQ�TXDGUR�GL�OHJDPL�H�SURPR]LRQL
GD�SDUWH�GL�JUXSSL�XFUDLQL�GL�HVWUHPD�GHVWUD��,O�UDSSRUWR�GHO�JUXSSR�FRQ�LO�PRYLPHQWR�$]RY�q
SDUWLFRODUPHQWH�VWUHWWR�

&RPH�DFFHQQDWR�LQ�SUHFHGHQ]D��SDUODQGR�FRQ�.3�XD�QHOO
DJRVWR�������XQ�PHPEUR�GL�&HQWXULD�FKH�VL
q�SUHVHQWDWR�FRPH��<XUL\���SUREDELOPHQWH�LO�OHDGHU�GL�&HQWXULD��<XUL\�*DYU\O\VK\Q��KD�GHWWR�FKH�L
IRQGDWRUL�GHO�JUXSSR�DYHYDQR�RULJLQDULDPHQWH�LQWHQ]LRQH�GL�WRUQDUH�DO�5HJJLPHQWR�$]RY��O
DOD
PLOLWDUH�GHO�PRYLPHQWR�$]RY��GRSR�OD�ODXUHD�GDOOD�1$$��PD�LQ�VHJXLWR�KDQQR�GHFLVR��GL�VHUYLUH
QHOOH�IRU]H�DUPDWH�XFUDLQH�UHJRODUL��SURSDJDQGDUH�L�QRVWUL�YDORUL�QD]LRQDOL�H�UHQGHUH�SRSRODUH
O
DULVWRFUDWLVPR�GHJOL�XIÀFLDOL���,�ULIHULPHQWL�DG�$]RY�H�OD�YHQHUD]LRQH�GHO�5HJJLPHQWR�VRQR
DEERQGDQWL�QHOOD�SUHVHQ]D�RQOLQH�GL�&HQWXULD��,Q�SDUWLFRODUH��QHL�SRVW�GL�7HOHJUDP�GL�PDJJLR������H
PDJJLR������GHGLFDWL�DOO
DQQLYHUVDULR�GHO�JUXSSR��&HQWXULD�KD�PHQ]LRQDWR�OD�SURSULD�IRQGD]LRQH
DFFDQWR�D�TXHOOD�GL�$]RY��GHVFULYHQGR�LO�UHJJLPHQWR�$]RY�FRPH��OHJJHQGDULR��H��XQD�GHOOH�PLJOLRUL
XQLWj�PLOLWDUL�GHOO
HVHUFLWR�XFUDLQR��

6HFRQGR�&HQWXULD��LO�SULPR�HYHQWR�GHO�JUXSSR�SUHVXPLELOPHQWH�WHQXWRVL�DOO
LQWHUQR�GHOOD�1$$�YHUD
H�SURSULD��FKH�KD�DYXWR�OXRJR�QHO�VHWWHPEUH�������q�VWDWR�GHGLFDWR�DO�PRYLPHQWR�$]RY��3HU
&HQWXULD��GXUDQWH�TXHVWR�HYHQWR��LQWLWRODWR��,GHD�GHOOD�1D]LRQH���WHUPLQH�GL�$]RY�SHU�LO�VLPEROR
:ROIVDQJHO�FKH�XVD�SHVDQWHPHQWH���LQWURGXVVH�L�FDGHWWL�GHOOD�1$$�QHOOD�VWRULD�GHO�PRYLPHQWR�$]RY�
LO�VXR�SUHGHFHVVRUH��O
RUJDQL]]D]LRQH�QHRQD]LVWD�3DWULRW�RI�8NUDLQH��H�LO�5HJJLPHQWR�$]RY��,�FDGHWWL
SRWHYDQR�DQFKH�SDUODUH�FRQ�L�PHPEUL�GL�&HQWXULD�FKH�DYHYDQR�SUHVWDWR�VHUYL]LR�QHO�UHJJLPHQWR
$]RY��VHFRQGR�LO�JUXSSR��&HQWXULD�KD�SXEEOLFDWR�GLYHUVH�LPPDJLQL�GHO�SUHVXQWR�HYHQWR�FKH
PRVWUDQR�VRWWR�XQD�GR]]LQD�GL�XRPLQL�LQ�XQLIRUPH�LQ�XQ
DXOD�FKH�JXDUGDQR�LO�ORJR�&HQWXULD
UDJJLDQWH�VXO�PXUR��/
DXWRUH�QRQ�KD�SRWXWR�FRQIHUPDUH�FKH�OH�IRWR�VLDQR�VWDWH�VFDWWDWH�DOO
LQWHUQR
GHOOD�1$$�

$�TXDQWR�SDUH�L�PHPEUL�GHOOD�&HQWXULD�KDQQR�DQFKH�YLVLWDWR�LO�5HJJLPHQWR�$]RY�GHOOD�*XDUGLD
1D]LRQDOH�GHOO
8FUDLQD�SHU�WHQHUH�FRQIHUHQ]H��6HFRQGR�L�SRVW�GL�)DFHERRN�H�7HOHJUDP�GHOO
DJRVWR
�����GHO�'LVWDFFDPHQWR�6SHFLDOH��(VW���XFUDLQR��ǦȣșȪǻȔȟȰȡȜȝ�ȣǻȘȤȢțȘǻȟ�ǡǗǦ��ǦȩǻȘ����XQ
XQLWj
GHO�0LQLVWHUR�GHJOL�$IIDUL�,QWHUQL�GHOO
8FUDLQD�VWUHWWDPHQWH�OHJDWD�DO�PRYLPHQWR�$]RY��L�PHPEUL�GL
&HQWXULD�KDQQR�WHQXWR�XQD�FRQIHUHQ]D�SHU�L�FRPEDWWHQWL�GHO�5HJJLPHQWR�$]RY�H�GHO�'LVWDFFDPHQWR
6SHFLDOH��(VW��VXOOD�EDVH�GHO�SULPR��,O�SRVW�FRQWHQHYD�GLYHUVH�IRWR�GL�TXDVL����XRPLQL�LQ�XQLIRUPH�LQ
PDJOLHWWD��$]RY��H��(DVW��FKH�DVFROWDYDQR�XQ�GRFHQWH��YLVR�VIRFDWR��DOO
LQWHUQR�GL�XQ
DXOD��6HFRQGR
LO�SRVW��OD�FRQIHUHQ]D��LQWLWRODWD��,O�IHQRPHQR�GHOOD�FXOWXUD�UHOLJLRVD�HXURSHD���q�VWDWD�LPSRUWDQWH
SHUFKp�KD�FRQWULEXLWR�DOOD��IRUPD]LRQH�GL�XQD�QXRYD�JHQHUD]LRQH�PLOLWDUH�LGHRORJLFDPHQWH
LQGXULWD���3RFKH�VHWWLPDQH�GRSR��D�VHWWHPEUH��&HQWXULD�KD�DIIHUPDWR�VX�)DFHERRN�FKH�L�VXRL�PHPEUL
DYHYDQR�WHQXWR�TXHO�PHVH�XQ
DOWUD�FRQIHUHQ]D�²�TXHVWD�YROWD�VXO�WHPD������DQQL�GL�ULYROX]LRQH
XFUDLQD��FDXVH�H�FRQVHJXHQ]H��²�QHOOD�EDVH�GHO�UHJJLPHQWR�$]RY��,O�SRVW�q�VWDWR�DFFRPSDJQDWR�GD
IRWR��,O�UHJJLPHQWR�$]RY�QRQ�KD�ULVSRVWR�DOOD�ULFKLHVWD�GL�FRPPHQWR�GHOO
DXWRUH��Ë�SODXVLELOH�FKH
<DQQLV�.KULPOLV�DEELD�UDSSUHVHQWDWR��&HQWXULD��LQ�HQWUDPEL�L�SUHVXQWL�HYHQWL�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�VX�)DFHERRN�GHO�'LVWDFFDPHQWR�6SHFLDOH��(VW���XQ
XQLWj�GHO
0LQLVWHUR�GHJOL�$IIDUL�,QWHUQL�XFUDLQR�VWUHWWDPHQWH�OHJDWD�DO�PRYLPHQWR�$]RY�

,PPDJLQH��8QR�VFUHHQVKRW�GL�XQ�SRVW�GL�)DFHERRN�RUD�FDQFHOODWR�GD�&HQWXULD�

,Q�SDUWLFRODUH��VHFRQGR�&HQWXULD��QHO�VHWWHPEUH������LO�JUXSSR�KD�DLXWDWR�3ORPLQ��FDVD�HGLWULFH�H
FOXE�GL�OHWWXUD�OHJDWR�DO�PRYLPHQWR�$]RY��D�RUJDQL]]DUH�XQD�SUHVHQWD]LRQH�GHOOD�WUDGX]LRQH�XFUDLQD
GL�/H�F±XU�UHEHOOH��XQ�OLEUR�GHOOR�VWRULFR�IUDQFHVH�GL�HVWUHPD�GHVWUD�'RPLQLTXH�9HQQHU��9HQQHU�VL�q
VSDUDWR�QHO������DFFDQWR�DOO
DOWDUH�GL�1RWUH�'DPH��,O�VXLFLGLR��VHFRQGR�OD�OHWWHUD�GL�9HQQHU��FLWDWD
GDOOD�%%&��q�VWDWR�XQ�DWWR�LQ��GLIHVD�GHOOD�IDPLJOLD�WUDGL]LRQDOH��H�QHOOD��ORWWD�DOO
LPPLJUD]LRQH
FODQGHVWLQD���6HFRQGR�TXDQWR�ULIHULWR��OD�SUHVHQWD]LRQH�VL�q�VYROWD�SUHVVR�OD�%LEOLRWHFD�VFLHQWLÀFD
XQLYHUVDOH�UHJLRQDOH�GL�/HRSROL��VLWXDWD�QHO�FHQWUR�GL�/HRSROL��3ULPD�GHOO
HYHQWR��OH�DIIHUPD]LRQL�GL
&HQWXULD�GL�HVVHUH�XQ�FR�RUJDQL]]DWRUH�VRQR�VWDWH�FRQGLYLVH�VX�7HOHJUDP�GD�ÀJXUH�H�JUXSSL
VWUHWWDPHQWH�OHJDWL�D�3ORPLQ��,�SRVW�GL�7HOHJUDP�GL�&HQWXULD�VXOO
HYHQWR�LQFOXGRQR�XQD�IRWR�
DSSDUHQWHPHQWH�VFDWWDWD�DOOD�SUHVHQWD]LRQH�GL�VHWWHPEUH�������FKH�PRVWUD�XQ�LQGLYLGXR��LO�VXR�YLVR
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VIRFDWR��FKH�LQGRVVD�XQD�SDWFK�&HQWXULD�LQ�SLHGL�DFFDQWR�D�6HUKL\�=DLNRYVN\L��XQ�RUJDQL]]DWRUH�H
UHGDWWRUH�GL�HVWUHPD�GHVWUD�SHU�3ORPLQ�

8Q�XIÀFLDOH�GHO�UHJJLPHQWR�$]RY��LPSRUWDQWH�ÀJXUD�GHO�PRYLPHQWR�$]RY�H�RUDWRUH�<XUL\
0\NKDOFK\VK\Q��q�VWDWR�YLVWR�FRQ�DSSDUHQWL�PHPEUL�GHOOD�&HQWXULD�D�/HRSROL�QHO�JLXJQR�����
TXDQGR�KD�WHQXWR�XQ�HYHQWR�LQ�TXHOOD�FLWWj��0\NKDOFK\VK\Q�²�GHVFULWWR�GDO�PRYLPHQWR�$]RY�FRPH
�XQ�GRFHQWH�GL�VSLFFR�SHU�LO�&RUSR�1D]LRQDOH��²�q�VWDWR�PHPEUR�GHO�SDUODPHQWR�XFUDLQR��OD�5DGD��LQ
UDSSUHVHQWDQ]D�GHO�3DUWLWR�GHOOD�/LEHUWj�GL�HVWUHPD�GHVWUD�WUD�LO������H�LO������H�KD�ODYRUDWR�QHO
6HUYL]LR�GL�VLFXUH]]D�XFUDLQR��6%8��WUD�LO������H�LO�������8QD�IRWR�FRQGLYLVD�GD�0\OKDOFK\VK\Q
VXOOD�VXD�SDJLQD�)DFHERRN�OR�PRVWUD�FRQ�RWWR�DSSDUHQWL�PHPEUL�GHOOD�&HQWXULD��WUD�FXL�*DYU\O\VK\Q�
FKH�q�UDIÀJXUDWR�FRQ�LQGRVVR�XQ�FHURWWR�&HQWXULD��H�'DQ\OR�7LNKRPLURY��8QR�GHJOL�LQGLYLGXL
UDIÀJXUDWL�FRQ�0\NKDOFK\VK\Q�KD�SXEEOLFDWR�FRQWHPSRUDQHDPHQWH�OD�IRWR�VXOOD�VXD�SDJLQD
,QVWDJUDP�FRQ�O
KDVKWDJ��ȪșȡȦȧȤȜȓ��UXVVR�SHU�&HQWXULD���0\NKDOFK\VK\Q�QRQ�KD�ULVSRVWR�DOOD
ULFKLHVWD�GL�FRPPHQWR�GHOO
DXWRUH�

,PPDJLQH��)RWR�SXEEOLFDWD�GDOOD�ÀJXUD�GL�$]RY�<XUL\�0\NKDOFK\VK\Q��/D�VWHVVD�IRWR�q�VWDWD
SXEEOLFDWD�DQFKH�VX�,QVWDJUDP�GD�XQ�DSSDUHQWH�PHPEUR�GL�&HQWXULD��<HYKHQ�5RPDQFKHQNR��YLVWR
DOO
HVWUHPD�GHVWUD�GHOOD�IRWR��FRQ�O
KDVKWDJ��ȪșȡȦȧȤȜȓ��'D�VLQLVWUD��2OHNVDQGU�*U\VKNLQ��QRPH
SUREDELOH���0\NKDLOR�$OIDQRY��2OHNVDQGU�=ER]KQ\L��<XUL\�*DYU\O\VK\Q��<XUL\�0\NKDOFK\VK\Q�
'P\WUR�6KXOHVKRY��9ODG\VODY�&KXJXHQNR��'DQ\OR�7LNKRPLURY�H�<HYKHQ�5RPDQFKHQNR�

&RPH�DFFHQQDWR�LQ�SUHFHGHQ]D��OH�DWWLYLWj�GL�&HQWXULD�DOO
LQWHUQR�GHOOD�1$$�VRQR�VWDWH�ULFRQRVFLXWH
QHO������GDOOD�ULYLVWD�ǢȔȪǻȢȡȔȟȰȡȔ�ȢȕȢȤȢȡȔ��LQJOHVH��'LIHVD�QD]LRQDOH��FROOHJDWD�DG�$]RY�H�GDO
UHJJLPHQWR�$]RY�YHUR�H�SURSULR�RQOLQH��PHQWUH�,KRU�0\NKDLOHQNR��LO�OHDGHU�GHOO
DOD�GL�VWUDGD�GL
$]RY��VL�q�FRPSOLPHQWDWR�FRQ�LO�JUXSSR�QHO������H�QHO�������7DOL�PHQ]LRQL�KDQQR�DXPHQWDWR�LO
SURÀOR�GHO�JUXSSR�

$QFKH�DOWUH�ÀJXUH�H�JUXSSL�GL�$]RY�OHJDWL�DG�$]RY�KDQQR�HORJLDWR�&HQWXULD�H�FRQGLYLVR�L�VXRL
PHVVDJJL�RQOLQH��1HO�JHQQDLR�������DG�HVHPSLR��(GXDUG�<XUFKHQNR��XQ�LGHRORJR�GHO�PRYLPHQWR
$]RY��KD�HORJLDWR�LO�JUXSSR�VX�7HOHJUDP��GRYH�RUD�KD�SL��GL�������DEERQDWL���'RYUHVWL�VDSHUH�FKH
TXHVWR�q�LO�QRVWUR�OHJJHQGDULR�IXWXUR�LQ�FUHVFLWD���KD�VFULWWR�<XUFKHQNR�GL�&HQWXULD��VRWWROLQHDQGR
FKH�LO�JUXSSR�VWDYD�WHQHQGR�HYHQWL�DOO
LQWHUQR�GHOOD�1$$��1HOOR�VWHVVR�DQQR��<XUFKHQNR�ULFRQGLYLGH
LO�0DQLIHVWR�GL�&HQWXULD�H�DOWUH�GLFKLDUD]LRQL�GHO�JUXSSR��*DOLFLDQ�<RXWK��XQ�JUXSSR�FKH�q�OHJDWR�DO
PRYLPHQWR�$]RY�H�RSHUD�QHOOD�SDUWH�RFFLGHQWDOH�GHOO
8FUDLQD��KD�FRQGLYLVR�DOOR�VWHVVR�PRGR�OD
SURSDJDQGD�GL�&HQWXULD�VX�7HOHJUDP�QHO�������/H�GLFKLDUD]LRQL�GL�&HQWXULD�VRQR�VWDWH�FRQGLYLVH
DQFKH�GD�FDQDOL�7HOHJUDP�FROOHJDWL�DG�$]RY�FRPH�#VULEORWUR\DQG\��LO�JURXSXVFXOH�DQWLIHPPLQLVWD
6OLYHU�RI�WKH�5RVH�KD�ROWUH�������IROORZHU�VX�7HOHJUDP��H�#OLFKWZDUWV��LO�FDQDOH�HXURSHR�GHO
QLFKLOLVPR��FRQ�ROWUH�������IROORZHU��q�JHVWLWR�GDOO
LPSRUWDQWH�ÀJXUD�GL�$]RY�<HYKHQ�9ULDGQ\N��

0HQWUH�LO�UDSSRUWR�GL�$]RY�FRQ�&HQWXULD�q�VHJQDWR�GD�HYHQWL�FRQJLXQWL��WUD�FXL�LO�VXGGHWWR�UDGXQR
SROLWLFR�D�/HRSROL���DSSURYD]LRQL�HVSOLFLWH��HFF���'LYHUVL�LPSRUWDQWL�JUXSSL�XFUDLQL�GL�HVWUHPD�GHVWUD�
WUD�FXL�.DUSDWVND�6LFK�H�7UDGLWLRQ�DQG�2UGHU��KDQQR�UDIIRU]DWR�LO�JUXSSR�RQOLQH�FRQGLYLGHQGR�OH�VXH
GLFKLDUD]LRQL�R�FROOHJDPHQWL�DO�7HOHJUDPPD�GL�&HQWXULD��.DSDWVND�6LFK�KD�FRQGLYLVR�L�PHVVDJJL�GL
&HQWXULD�VLD�QHO������FKH�QHO�������PHQWUH�7UDGLWLRQ�DQG�2UGHU�KD�FRQGLYLVR�XQ�OLQN�DO�7HOHJUDP�GL
&HQWXULD�DOOD�ÀQH�GHO������LQ�XQ�SRVW�FKH�SUHVHQWDYD�XQ�HOHQFR�GL�FDQDOL�7HOHJUDP�GL�GHVWUD
FDUDWWHUL]]DWL�FRPH��L�SL��LQWHUHVVDQWL�VX�,QWHUQHW��VLF�����$OFXQL�GHL�FDQDOL�7HOHJUDP�SURPRVVL�GD
7UDGL]LRQH�H�2UGLQH�UDSSUHVHQWDYDQR�JUXSSL�H�ÀJXUH�YLFLQH�DG�HVVR��,O�SRVW�GL�FXL�VRSUD�GHVFULYHYD
&HQWXULD�FRPH�XQD��FRPXQLWj�GL�WUDGL]LRQDOLVWL�HXURSHL���,Q�SDUWLFRODUH��QHOO
HVWDWH�GHO������
&HQWXULD�VL�q�HVSUHVVD�D�VRVWHJQR�GL�XQD�PDQLIHVWD]LRQH�WHQXWD�GD�JUXSSL�XFUDLQL�GL�HVWUHPD�GHVWUD�
WUD�FXL�.DUSDWVND�6LFK
�H�7UDGLWLRQ�DQG�2UGHU��SHU�FRQWUDVWDUH�O
HYHQWR�/*%74��.\LY�3ULGH���6X
7HOHJUDP��&HQWXULD�KD�GLFKLDUDWR�LO�VXR�VRVWHJQR�D��SDWULRWL�GL�GHVWUD��QD]LRQDOLVWL��FRQVHUYDWRUL�H
FULVWLDQL�FKH�DWWXDOPHQWH�GLIHQGRQR�OH�VWUDGH�GL�.LHY�GDL�SHUYHUWLWL�GHO�PRYLPHQWR�/*%7�H�GDL�ORUR
VLPSDWL]]DQWL�OLEHUDOL�GL�VLQLVWUD��

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�GL�&HQWXULD�7HOHJUDP�GHO������FKH�DIIHUPD�OD�VXD�RSSRVL]LRQH
DOO
HYHQWR�/*%7��.\LY�3ULGH��
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,O�PRYLPHQWR�$]RY��YDOH�D�GLUH�OD�VXD�DOD�SROLWLFD��LO�&RUSR�1D]LRQDOH���.DUSDWVND�6LFK�H�7UDGLWLRQ
DQG�2UGHU�VRQR�VWDWL�GHVFULWWL�FRPH��HVWUHPLVWL��GDOO
RVVHUYDWRULR�LQWHUQD]LRQDOH�SHU�L�GLULWWL�XPDQL
)UHHGRP�+RXVH�H�FROOHJDWL�DOOD�YLROHQ]D�GD�JUXSSL�GL�PRQLWRUDJJLR��7XWWL�H�WUH�VRQR�DWWLYL�D�OLYHOOR
LQWHUQD]LRQDOH��,�OHJDPL�LQWHUQD]LRQDOL�GL�$]RY�DEEUDFFLDQR�YDUL�SDHVL�HXURSHL�H�JOL�6WDWL�8QLWL�H
VRQR�VWDWL�RJJHWWR�GL�QXPHURVL�UHVRFRQWL�GHL�PHGLD��.DUSDWVND�6LFK�KD�DPSL�OHJDPL�FRQ�L�JUXSSL�GL
HVWUHPD�GHVWUD�GHOO
(XURSD�RULHQWDOH�H�KD�DIIHUPDWR�LQ�PRGR�FUHGLELOH�DOO
LQL]LR�GHO������FKH
�UDSSUHVHQWDQWL�GL�PRYLPHQWL�IUDWHUQL�HXURSHL��KDQQR�YLVLWDWR�XQ�FDPSR�GL�DGGHVWUDPHQWR�WHQXWR
QHOO
8FUDLQD�RFFLGHQWDOH��,O�FDPSR��VHFRQGR�LO�JUXSSR��LQFOXGHYD��DGGHVWUDPHQWR�WDWWLFR�PLOLWDUH��
6LD�&HQWXULD�FKH�.DUSDWVND�6LFK�LQFRUSRUDQR�LO�VLPEROR�6RQQHQNUHX]�QHL�ORUR�HPEOHPL�

7UDGL]LRQH�H�2UGLQH�q�XQ�DOWUR�JUXSSR�XFUDLQR�GL�HVWUHPD�GHVWUD�FRQ�XQD�SURQXQFLDWD�SUHVHQ]D
LQWHUQD]LRQDOH��$OOD�ÀQH�GHO������LO�JUXSSR�KD�DQQXQFLDWR�GL�DYHU�ODQFLDWR�XQ�FDSLWROR�LQ�*HUPDQLD�
$WWXDOPHQWH�FRQWD�LO�IDPLJHUDWR�RUJDQL]]DWRUH�QHRQD]LVWD�LQWHUQD]LRQDOH�'HQLV�1LNLWLQ�FRPH�VXR
FROOHJDPHQWR�LQWHUQD]LRQDOH��1HO�PDJJLR������LO�JUXSSR�KD�GLFKLDUDWR�OD�VXD�GLVSRQLELOLWj�D�IRUQLUH
DJOL�HXURSHL�FKH�OD�SHQVDQR�DOOR�VWHVVR�PRGR�XQ�ULIXJLR�VLFXUR�H�XQ�DGGHVWUDPHQWR�SDUDPLOLWDUH�LQ
8FUDLQD�

/H�GLFKLDUD]LRQL�GL�&HQWXULD�VRQR�VWDWH�XOWHULRUPHQWH�GLIIXVH�GDL�FDQDOL�7HOHJUDP�GL�HVWUHPD�GHVWUD
FKH�QRQ�VRQR�DSHUWDPHQWH�DIÀOLDWL�D�SDUWLFRODUL�JUXSSL�XFUDLQL��$G�HVHPSLR��GDOO
LQL]LR�GHO�������L
PHVVDJJL�GHO�JUXSSR�VRQR�VWDWL�FRQGLYLVL�GDOO
DXWR�GHVFULWWD�8QLRQH�GHL�&RQVHUYDWRUL�&XOWXUDOL
�#FDWDUVBLV��ROWUH�������IROORZHU���L�FDQDOL�7HOHJUDP�VIDFFLDWDPHQWH�QHRQD]LVWL�#NQSXBGLYLVLRQ
�ROWUH�������IROORZHU��H�#/7(5525����RUD�RSHUDQWH�FRPH�#%22.6/7��LO�FDQDOH�QRWR�FRPH
�/,7(5$5<B7(5525,60��KD�ROWUH��������IROORZHU���H�GDOO
RUPDL�ULVWUHWWD�6FHQH�RI�+DWUHG��FKH�D
XQ�FHUWR�SXQWR�DYHYD�ROWUH�������IROORZHU�VX�7HOHJUDP��$OWUL�SURPRWRUL�GHOOH�GLFKLDUD]LRQL�GL
&HQWXULD�VX�7HOHJUDP�LQFOXGRQR�L�FDQDOL�#LQWROHUDQWBZDUÀJKWHU��ROWUH�������DEERQDWL��H
#LQWROHUDQWBKLVWRULDQ��ROWUH�������DEERQDWL���,O�JUXSSR�q�VWDWR�DQFKH�SURPRVVR�GD�#VKLQRELBEORJ
�ROWUH�������IROORZHU���XQ�FDQDOH�7HOHJUDP�XFUDLQR�D�WHPD�PLOLWDUH�FKH�FRQGLYLGH�UHJRODUPHQWH
FRQWHQXWL�GL�HVWUHPD�GHVWUD�

$OFXQL�GDWL�VWDWLVWLFL�UHODWLYL�DL�FDQDOL�#HXURSHDQBFHQWXULD�H�7HOHJUDP�#$UP\&HQ�GL�&HQWXULD�VRQR
DWWXDOPHQWH�GLVSRQLELOL�SUHVVR�7JVWDW�FRP��XQ�VLWR�FKH�IRUQLVFH�GDWL�VWDWLVWLFL�VX�PLJOLDLD�GL�FDQDOL
7HOHJUDP��,Q�SDUWLFRODUH��VHFRQGR�7JVWDW�FRP��LO�FDQDOH�7HOHJUDP�#HXURSHDQBFHQWXULD�HUD�JLj�DWWLYR
QHO�IHEEUDLR�������WUH�PHVL�SULPD�GHOOD�GDWD�GL�ODQFLR�GL�&HQWXULD�GL�PDJJLR�������8Q�SRVW�GHO���
IHEEUDLR������GHO�JUXSSR�FRQWHQHYD�JLj�PROWH�GHOOH�PDVVLPH�H�GHOOH�DXWR�GHVFUL]LRQL�FKH�VL
VDUHEEHUR�SRL�WURYDWH�QHO�PDQLIHVWR�GHO�JUXSSR�

�/DYRUR�SL��UDIÀQDWR�H�VHJUHWR���ULYHQGLFD]LRQL�GL�FUHVFHQWH
LQÁXHQ]D�QHOOH�IRU]H�DUPDWH�GHOO
8FUDLQD�H�DSSHOOL�DOOD
PRELOLWD]LRQH
'DOOD�ÀQH�GHO�������&HQWXULD�KD�ULSHWXWDPHQWH�DIIHUPDWR�FKH�L�VXRL�PHPEUL�VHUYRQR�FRPH�XIÀFLDOL
LQ�XQLWj�VSHFLÀFKH�GHOOH�IRU]H�DUPDWH�GHOO
8FUDLQD��,O�JUXSSR�KD�LQYLWDWR�L�PLOLWDUL�XFUDLQL�FKH
FRQGLYLGRQR�OD�VXD�LGHRORJLD�D�FHUFDUH�WUDVIHULPHQWL�D�TXHVWH�XQLWj�H�KD�SURPHVVR�DVVLVWHQ]D�LQ
TXHVWR�SURFHVVR��4XHVWH�DIIHUPD]LRQL�VRQR�FRHUHQWL�FRQ�L�ULVXOWDWL�GHOO
DXWRUH�VHFRQGR�FXL�L�PHPEUL
DSSDUHQWL�GL�&HQWXULD�VL�VRQR�ODXUHDWL�SUHVVR�OD�1$$�WUD�LO������H�LO������H�KDQQR�FRQWLQXDWR�D
XQLUVL�DOO
$)8��,O�JUXSSR�DSSDUHQWHPHQWH�VL�LPSHJQD�RQOLQH�FRQ�PHPEUL�GHOO
HVHUFLWR�FKH�KDQQR
HVSUHVVR�LQWHUHVVH�DG�XQLUVL�DG�HVVR�H�JHVWLVFH�XQ�ERW�GHGLFDWR�HVFOXVLYDPHQWH�DJOL�VIRU]L�GL
PRELOLWD]LRQH�FRPH�SDUWH�GHOOD�VXD�SUHVHQ]D�VX�7HOHJUDP�

�$EELDPR���DQQL�H�DEELDPR�PRWLYL�SHU�HVVHUH�RUJRJOLRVL���KD�GHWWR�&HQWXULD�DL�VXRL�IROORZHU�RQOLQH
QHO�PDJJLR�������6HFRQGR�LO�SRVW�7HOHJUDP�GHO�JUXSSR�FKH�ULDVVXPH�L�VXRL�ULVXOWDWL��L�VXRL�PHPEUL
DWWXDOPHQWH�VHUYRQR�FRPH�XIÀFLDOL�QHOO
$)8��VRQR�DWWLYL�LQ�LVWLWXWL�GL�LVWUX]LRQH�>PLOLWDUL"@�LQ�WXWWD
O
8FUDLQD�H��VRQR�ULXVFLWL�D�VWDELOLUH�XQD�FRRSHUD]LRQH�FRQ�FROOHJKL�VWUDQLHUL�GL�SDHVL�FRPH�)UDQFLD�
5HJQR�8QLWR��&DQDGD��6WDWL�8QLWL��*HUPDQLD�H�3RORQLD���3RFKH�VHWWLPDQH�SULPD��D�ÀQH�DSULOH������
&HQWXULD�DYHYD�GLFKLDUDWR�GL��FRRSHUDUH�H�SDUWHFLSDUH�D�HVHUFLWD]LRQL�PLOLWDUL�FRQJLXQWH�FRQ��L



��������������� ,O�JUXSSR�GL�HVWUHPD�GHVWUD�KD�IDWWR�OD�VXD�FDVD�QHO�SULQFLSDOH�FHQWUR�GL�DGGHVWUDPHQWR�PLOLWDUH�RFFLGHQWDOH�GHOO
8FUDLQD

UHDG���KWWSVBZZZ�LOOLEHUDOLVP�RUJ�"XUO KWWSV��$��)��)ZZZ�LOOLEHUDOLVP�RUJ��)IDU�ULJKW�JURXS�PDGH�LWV�KRPH�LQ�XNUDLQHV�PDMRU�ZHVWHUQ�PLOLWDU\�WUDLQL« �����

VXGGHWWL�SDHVL��6HFRQGR�LO�SRVW�GHO�JUXSSR���DELWXDOPHQWH��LPSDUD�GDL��SDUWQHU�RFFLGHQWDOL���,O�SRVW�q
DFFRPSDJQDWR�GD�IRWR�VIRFDWH��DOFXQH�FKH�PRVWUDQR�PHPEUL�PLOLWDUL�XFUDLQL�H�RFFLGHQWDOL�H�DOWUH�FKH
PRVWUDQR�XRPLQL�LQ�XQLIRUPH�DSSDUHQWHPHQWH�GL�IURQWH�D�XQ�HGLÀFLR�50$6�

6HEEHQH��FRPH�GHWWDJOLDWR�LQ�SUHFHGHQ]D��O
DXWRUH�SRVVD�FRUURERUDUH�DOFXQH�GHOOH�DIIHUPD]LRQL�GL
&HQWXULD�ULJXDUGR�DOOD�VXD�SUHVHQ]D�1$$��HFF���,O�JUXSSR�q�GLYHQWDWR�SL��ULVHUYDWR�H�DWWHQWR�D
SXEEOLFDUH�SURYH�DXWRLQFULPLQDQWL�SRLFKp��VHFRQGR�OH�SURSULH�GLFKLDUD]LRQL��KD�VSRVWDWR�OD�VXD
DWWHQ]LRQH�VXOOH�RSHUD]LRQL�DOO
LQWHUQR�GHOO
$)8�SURSULDPHQWH�GHWWR���,O�QRVWUR�ODYRUR�q�GLYHQWDWR�SL�
UDIÀQDWR�H�VHJUHWR���KD�GLFKLDUDWR��&HQWXULD��VX�7HOHJUDP�QHO�IHEEUDLR�������VSLHJDQGR�FKH�HUD
SDVVDWR�GDO�FRQGXUUH�FRQIHUHQ]H�DO�ODYRUDUH�DOO
LQWHUQR�GHOO
HVHUFLWR��DQFKH�FRQ��XQLWj�VWUDQLHUH���,O
JUXSSR�KD�DQFKH�DVVLFXUDWR�DL�VXRL�VHJXDFL�FKH��DQFKH�VH�SRWUHEEHUR�QRQ�YHGHUH�7DQWR�&HQWXULD���FL
VRQR�SURJUHVVL�LQ�FRUVR���6HSDUDWDPHQWH��QHO�JHQQDLR�������&HQWXULD�KD�VFULWWR�VX�7HOHJUDP�FKH
�RSHUDYD�LQ�VHJUHWR��H�FKH�VL�GHÀQLYD�XQ
RUJDQL]]D]LRQH�VHJUHWD��SHU�XQD�UDJLRQH��

1RQRVWDQWH�OD�PDJJLRUH�VHJUHWH]]D�GL�&HQWXULD��FL�VRQR�LQGLFD]LRQL�FKH�L�VXRL�PHPEUL�SRWUHEEHUR
DWWXDOPHQWH�HVVHUH�QHOO
$)8��HVVHQGRVL�ODXUHDWL�GDOOD�1$$�FRPH�XIÀFLDOL�QHJOL�DQQL�SUHFHGHQWL�

1HO������O
DSSDUHQWH�PHPEUR�GHOOD�&HQWXULD�5RPDQ�5XVQ\N�VL�q�ODXUHDWR�SUHVVR�OD�1$$��5XVQ\N�
VRWWR�LO�VXR�QRPLQDWLYR��'\N\L���FKH�VLJQLÀFD��VHOYDJJLR��LQ�LQJOHVH���q�XQR�GHL�GXH�PHPEUL�GL
&HQWXULD�FRQ�FXL�LO�JUXSSR�VL�q�FRQJUDWXODWR�QHO�JLXJQR������SHU�HVVHUVL�ODXUHDWR�DOOD�1$$��/R
VWHVVR�5XVQ\N�KD�SXEEOLFDWR�FRQWHPSRUDQHDPHQWH�XQD�IRWR�FRQ�XQ�JUXSSR�GL�SHUVRQH��LQFOXVR�OXL
VWHVVR��FRQ�XQR�VWULVFLRQH�&HQWXULD�QHO�JLXJQR�������/R�VL�YHGH�DQFKH�²�LQ�XQ
DOWUD�IRWR�FKH�KD
SXEEOLFDWR�VX�,QVWDJUDP�²�WHQHUH�XQR�VWULVFLRQH�GHOO
RUJDQL]]D]LRQH�QHL�ORFDOL�GHOOD�1$$�
SUREDELOPHQWH�GXUDQWH�OD�FHULPRQLD�GL�ODXUHD�GHO�������,Q�SDUWLFRODUH��XQ
DOWUD�IRWR�SXEEOLFDWD�VXL
VRFLDO�PHGLD�PRVWUD�5XVQ\N�FRQ�XQD�SDWFK�GHOOD����D�%ULJDWD�G
DVVDOWR�GD�PRQWDJQD�GHOO
$)8�VXOOD
PDQLFD��'RSR�OD�ODXUHD��5XVQ\N�KD�SRVWDWR�IRWR�GL�VH�VWHVVR�LQ�IDWLFD�PLOLWDUH�H�DSSDUHQWHPHQWH�HUD
DWWLYR�VXO�FDQDOH�7HOHJUDP�GL�&HQWXULD��/
DSSDUHQWH�OHJDPH�WUD�5XVQ\N�H�OD����D�%ULJDWD�G
DVVDOWR�GD
PRQWDJQD�GHOO
$)8�q�UDIIRU]DWR�GD�XQD�IRWR�FKH�5XVQ\N�KD�SXEEOLFDWR�VX�,QVWDJUDP�QHO�QRYHPEUH
������SL��GL�XQ�DQQR�GRSR�OD�VXD�ODXUHD�SUHVVR�OD�1$$��/D�IRWR�PRVWUD�5XVQ\N�H�DOWUL�GXH�XRPLQL
FRQ�LQ�PDQR�XQR�VWULVFLRQH�FRQ�LO�VLPEROR�GHO������%DWWDJOLRQH�G
DVVDOWR�DOOD�PRQWDJQD�GL
6HEDVWRSROL��XQ
XQLWj�FKH�VHFRQGR�TXDQWR�ULIHULWR�ID�SDUWH�GHOOD����D�%ULJDWD�G
DVVDOWR�GD�PRQWDJQD�

,PPDJLQH��/D�IRWR�SXEEOLFDWD�VX�,QVWDJUDP�QHO������GDOO
DSSDUHQWH�PHPEUR�GL�&HQWXULD�6HUKL\
9DV\OHFKNR�PRVWUD�LO�FROOHJD�PHPEUR�GL�&HQWXULD�H�ODXUHDWR�1$$������5RPDQ�5XVQ\N�FKH�PRVWUD
XQD�SDWFK�GHOOD����D�%ULJDWD�G
DVVDOWR�GD�PRQWDJQD�GHOO
$)8�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�,QVWDJUDP�GL�QRYHPEUH������GL�5RPDQ�5XVQ\N��/D�IRWR�PRVWUD
5XVQ\N��D�GHVWUD��FRQ�DOWUL�GXH�XRPLQL�FKH�WHQJRQR�XQR�VWULVFLRQH�FRQ�LO�VLPEROR�GHO�����
%DWWDJOLRQH�G
DVVDOWR�DOOD�PRQWDJQD�GL�6HEDVWRSROL��XQ
XQLWj�FKH�VHFRQGR�TXDQWR�ULIHULWR�ID�SDUWH
GHOOD����D�%ULJDWD�G
DVVDOWR�GD�PRQWDJQD�

6XO�VXR�SURÀOR�)DFHERRN�RUD�FDQFHOODWR��<XUL\�*DYU\O\VK\Q�KD�DIIHUPDWR�GL�DYHU�WUDVFRUVR�GHO
WHPSR�QHOOD���D�%ULJDWD�G
DVVDOWR�GD�PRQWDJQD�GHOO
$)8��Ë�RYYLR�FKH�VDUHEEH�ULPDVWR�LQ�FRQWDWWR
FRQ�O
XQLWj�GXUDQWH�LO�VXR�SHULRGR�QHOOD�1$$�H�GRSR�OD�ODXUHD�

*LXJQR������,O�ODXUHDWR�1$$�H�DSSDUHQWH�PHPEUR�GHOOD�&HQWXULD�9ODG\VODY�9LQWHUJROOHU�KD
SXEEOLFDWR�IRWR�FRQ�OD���D�%ULJDWD�GL�DUWLJOLHULD�GHOO
$)8�GRSR�OD�ODXUHD��/D�EULJDWD�KD�VHGH�D
=DSRUL]KLD��GRYH�DWWXDOPHQWH�YLYH�9LQWHUJROOHU��3UREDELOPHQWH�QRQ�IX�O
XQLFR�PHPEUR�GHOOD
&HQWXULD�D�ODXUHDUVL�TXHOO
DQQR��&RPH�DFFHQQDWR�LQ�SUHFHGHQ]D��DO�PRPHQWR�GHOOD�VXD�ODXUHD
�&HQWXULD��KD�SRVWDWR�H�9LQWHUJROOHU�KD�FRQGLYLVR�XQD�IRWR�²�VX�FXL�q�VWDWR�VRYUDSSRVWR�LO�WHVWR
�2UJRJOLR�GHOOD�&HQWXULD��²�GL�XQ�JUXSSR�GL�VHWWH�XRPLQL��L�ORUR�YROWL�VIRFDWL��LQ�XQLIRUPL�GD�SDUDWD
DOO
,36&��GRYH�VL�q�VYROWD�OD�FHULPRQLD�

,PPDJLQH��*UDÀFR�GL�PRELOLWD]LRQH�SXEEOLFDWR�GD�&HQWXULD�QHO�JLXJQR�������3UHVHQWD�JOL�HPEOHPL
GL�TXHOOH�XQLWj�$)8�LQ�FXL�L�PHPEUL�GL�&HQWXULD�SUHVXPLELOPHQWH�VHUYRQR�FRPH�XIÀFLDOL�
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�0RELOLWD]LRQH��(QWUD�QHL�UDQJKL�GHOO
HVHUFLWR�VRWWR�LO�FRPDQGR�GHL�PLJOLRUL���VL�OHJJH�QHO�WHVWR�

.\U\OR�'XEURYVN\L��ODXUHDWR�QDD�QHO�JLXJQR������H�DSSDUHQWH�PHPEUR�GHOOD�&HQWXULD��KD�GLFKLDUDWR
VXO�VXR�,QVWDJUDP�FKH�VL�VDUHEEH�XQLWR�DOOD���D�%ULJDWD�GL�IDQWHULD�QDYDOH�GL�VWDQ]D�QHOOD�UHJLRQH�GL
2GHVVD�

$O�PRPHQWR�GHOOD�ODXUHD�GL�'XEURYVN\L��&HQWXULD�²�FRPH�q�VXD�DELWXGLQH�²�KD�IDWWR�XQ�SRVW�VX
7HOHJUDP�VX�TXHOOL�GHL�VXRL�PHPEUL�FKH�VL�HUDQR�UHFHQWHPHQWH�ODXUHDWL�DOOD�1$$��,O�SRVW�SUHVHQWD
XQD�IRWR�GL�FLQTXH�XRPLQL��L�ORUR�YROWL�VIRFDWL��LQ�XQLIRUPL�GD�SDUDWD�FRQ�XQR�VWULVFLRQH�GHOOD
&HQWXULD��/D�IRWR�q�VWDWD�VFDWWDWD�DOO
,36&��GRYH�LO����JLXJQR������VL�q�VYROWD�OD�FHULPRQLD�GL�ODXUHD
GHL�FDGHWWL�XIÀFLDOL�GHOOD�1$$�

,Q�SDUWLFRODUH��6HUKL\�%OLQRY��FKH�SXz�HVVHUH�YLVWR�QHOOH�IRWR�FRQ�OH�ÀJXUH�GL�&HQWXULD�²�LQFOXVD�OD
IRWR�GHO�VDOXWR�QD]LVWD�SXEEOLFDWD�DOO
LQL]LR�GHO������²�HUD�WUD�L�ODXUHDWL�1$$�GHO������H�DSSDUH�LQ�XQ
YLGHR�GHOOD�FHULPRQLD�GL�ODXUHD�SURGRWWR�GDO�VHUYL]LR�VWDPSD�GHOOD�1$$��8Q�DOWUR�FDGHWWR�1$$
DVVRFLDWR�D�&HQWXULD��2OHNVDQGU�=ER]KQ\L��VL�q�DQFKH�ODXUHDWR�DOO
$FFDGHPLD�QHO�������VHFRQGR�OH
IRWR�FRQGLYLVH�RQOLQH�GDL�VXRL�IDPLOLDUL�

,PPDJLQH��,PPDJLQH�GDO�SRVW�7HOHJUDP�GL�&HQWXULD�GHO�JLXJQR�������/D�IRWR�XWLOL]]DWD�QHO�SRVW�q
VWDWD�VFDWWDWD�SUHVVR�O
,36&��GRYH�OD�FHULPRQLD�GL�ODXUHD�GHL�FDGHWWL�XIÀFLDOL�GHOOD�1$$�VL�q�VYROWD�LO
���JLXJQR������

,PPDJLQH��6FUHHQVKRW�GD�XQ�UDSSRUWR�YLGHR�VXOOD�FHULPRQLD�GL�ODXUHD�GHL�FDGHWWL�XIÀFLDOL�GHO
JLXJQR������PRVWUD�6HUKL\�%OLQRY��DO�FHQWUR���FKH�q�DSSDUVR�LQ�XQD�IRWR�DOO
LQL]LR�GHO������GHL
PHPEUL�GHOOD�&HQWXULD�FKH�IDQQR�LO�VDOXWR�QD]LVWD�

,PPDJLQH��,O�JUDÀFR�GHOOD�PRELOLWD]LRQH�SXEEOLFDWR�GD�&HQWXULD�QHOO
RWWREUH������SUHVHQWD�JOL
HPEOHPL�GL�TXHOOH�XQLWj�$)8�LQ�FXL�L�PHPEUL�GL��&HQWXULD��SUHVXPLELOPHQWH�VHUYRQR�FRPH�XIÀFLDOL�
�0RELOLWD]LRQH��(QWUD�QHL�UDQJKL�GL�
&HQWXULD
��LQ�SULPD�OLQHD���VL�OHJJH�QHO�WHVWR�

'LYHUVH�SHUVRQH�FKH�DSSDUHQWHPHQWH�DWWXDOPHQWH�SUHVWDQR�VHUYL]LR�QHOO
$)8�KDQQR�VXJJHULWR�RQOLQH
GL�HVVHUH�FRLQYROWH�FRQ�&HQWXULD��$G�HVHPSLR��XQ�DSSDUHQWH�XIÀFLDOH�GHOO
$)8�HG�H[�VWXGHQWH�GHOOD
1$$�2OHNVDQGU�/LVLWVN\�KD�PRVWUDWR�XQ�OLQN�DO�7HOHJUDP�GL�&HQWXULD�VXOOD�VXD�SDJLQD�,QVWDJUDP�
/LVLWVNL\��FKH�DSSDUH�LQ�IRWR�FRQ�PLOLWDUL�DPHULFDQL�LQ�8FUDLQD��QRQ�KD�ULVSRVWR�DOOD�ULFKLHVWD�GL
FRPPHQWR�GHOO
DXWRUH��LQYLDWD�D�XQ�LQGLUL]]R�H�PDLO�FKH�KD�HOHQFDWR�VXL�VXRL�VRFLDO�PHGLD�

/D�VSHFLÀFLWj�GHOOH�DIIHUPD]LRQL�GL�&HQWXULD�VXOOD�SUHVHQ]D�DOO
LQWHUQR�GHOO
$)8�q�QRWHYROH��/D
SULPD�GHOOH�FKLDPDWH�GL�PRELOLWD]LRQH�GL�&HQWXULD�q�DUULYDWD�JLj�D�VHWWHPEUH�������TXDQGR�LO�JUXSSR
KD�DQQXQFLDWR�FKH�L�PLOLWDUL�LQ�VHUYL]LR�DWWLYR�GHOO
$)8�SRWHYDQR�RUD�VHUYLUH�VRWWR�LO��FRPDQGR
GLUHWWR�GHJOL�XIÀFLDOL�GL�&HQWXULD��H�KD�SURPHVVR�XOWHULRUL�LQIRUPD]LRQL�WUDPLWH�XQ�ERW�7HOHJUDP
GHGLFDWR��/
DQQXQFLR��LPPHGLDWDPHQWH�FRQGLYLVR�GDOO
LGHRORJR�GHO�&RUSR�1D]LRQDOH�(GXDUG
<XUFKHQNR��KD�VRWWROLQHDWR�FKH�LO�JUXSSR�VWDYD�FHUFDQGR�FDQGLGDWL�FKH�IRVVHUR�LQ�EXRQD�IRUPD�
IRVVHUR��LGHRORJLFDPHQWH�PRWLYDWL��H�SUHIHULELOPHQWH�DYHVVHUR�HVSHULHQ]D�GL�FRPEDWWLPHQWR��/H
VHJXHQWL�XQLWj�$)8�VRQR�VWDWH�HOHQFDWH��LO������%DWWDJOLRQH�G
DVVDOWR�DOOD�PRQWDJQD�GL�6HEDVWRSROL�
OD���D�%ULJDWD�PHFFDQL]]DWD�H�OD���D�%ULJDWD�GL�IDQWHULD�QDYDOH�

'LHFL�PHVL�GRSR��QHO�OXJOLR�������&HQWXULD�KD�ODQFLDWR�XQ�QXRYR�DSSHOOR�DOOD�PRELOLWD]LRQH��4XHVWD
YROWD��O
HOHQFR�GHOOH�XQLWj�$)8�LQ�FXL�JOL�XIÀFLDOL�FHQWXULD�HUDQR�SUHVXPLELOPHQWH�SURQWL�D�SUHQGHUH�L
VROGDWL�VRWWR�OD�ORUR�DOD�q�VDOLWR�D�RWWR��OD���D�EULJDWD�G
DVVDOWR�GD�PRQWDJQD��OD����D�EULJDWD�G
DVVDOWR
GD�PRQWDJQD��OD���D�EULJDWD�GL�IDQWHULD�QDYDOH��OD���D�EULJDWD�GL�IDQWHULD�QDYDOH��LO������UHJJLPHQWR
GL�VXSSRUWR�DO�FRPEDWWLPHQWR��OD���D�EULJDWD�GL�DUWLJOLHULD��OD���D�EULJDWD�PHFFDQL]]DWD�H�OD���D
EULJDWD�DYLRWUDVSRUWDWD��&HQWXULD�KD�DQFKH�IRUQLWR�XQ�HOHQFR�GL�SRVL]LRQL�DSHUWH��,O�JUXSSR�KD
QXRYDPHQWH�GLFKLDUDWR�FKH�VWDYD�FHUFDQGR��OHDOWj��LPSHJQR�LGHRORJLFR��RQRUH��LQWHOOLJHQ]D��QRELOWj�
QHL�FDQGLGDWL�H�KD�SURPHVVR��RQRUH��LPSHJQR�SHU�O
LGHD��DGGHVWUDPHQWR�DO�FRPEDWWLPHQWR�H�FRHVLRQH
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GHOO
XQLWj��QHOOH�XQLWj�JXLGDWH�GD�&HQWXULD��,O�JUXSSR�ULSXEEOLFz�OR�VWHVVR�DQQXQFLR�QHOO
RWWREUH�GHOOR
VWHVVR�DQQR�

2OWUH�DOOH�GLFKLDUD]LRQL�VXOO
DFFHWWD]LRQH�GL�VROGDWL�VRWWR�LO�VXR�FRPDQGR�QHOOH�IRU]H�DUPDWH
GHOO
8FUDLQD��QHO�QRYHPEUH������LO�JUXSSR�KD�DQQXQFLDWR�FKH�HUD�DSHUWR�D�FDGHWWL�H�XIÀFLDOL�GHOOH
IRU]H�GHOO
RUGLQH�GHOO
8FUDLQD�

*OL�DSSHOOL�DOOD�PRELOLWD]LRQH�FRQWLQXDQR�QHO�������1HO�PDU]R�������&HQWXULD�KD�DQQXQFLDWR�FKH
VWDYD�DFFHWWDQGR�OH�GRPDQGH�SHU�OD���D�%ULJDWD�0HFFDQL]]DWD��$G�DSULOH��7LNKRPLURY�KD�SXEEOLFDWR
VX�,QVWDJUDP�FKH�&HQWXULD�VWDYD�DFFHWWDQGR�OH�GRPDQGH�SHU�OD����D�%ULJDWD�GL�DUWLJOLHULD��(�LQ�XQ
SRVW�GL�7HOHJUDP�GHO�JLXJQR�������LO�JUXSSR�KD�QRWLÀFDWR�DL�VXRL�VHJXDFL�FKH��HUD�VHPSUH�SURQWR�DG
DFFHWWDUH�VROGDWL�H�XIÀFLDOL�QHL�VXRL�UDQJKL���4XHO�SRVW�LQFOXGHYD�XQ�HOHQFR�DJJLRUQDWR�GL�XQLWj�$)8
LQ�FXL�L�PHPEUL�GL�&HQWXULD�VHUYRQR�FRPH�XIÀFLDOL�H�LQFRUDJJLDYD�L�FDQGLGDWL�D�VFULYHUH�DO�ERW
7HOHJUDP�GL�&HQWXULD�SHU�XOWHULRUL�LQIRUPD]LRQL�

8QD�YROWD�DWWLYDWR��LO�ERW�7HOHJUDP�GHGLFDWR�GL�&HQWXULD��#FHQWXULDBPRELOL]DWLRQBERW��VSLQJH�L
FDQGLGDWL�D�ULVSRQGHUH�D����GRPDQGH�FKH�YDQQR�GDOO
HVSHULHQ]D�PLOLWDUH�GHO�FDQGLGDWR�H�GDO�UDPR
PLOLWDUH�LQ�FXL�KDQQR�SUHVWDWR�VHUYL]LR�DO�ORUR�FRLQYROJLPHQWR�SDVVDWR�FRQ��TXDOVLDVL
RUJDQL]]D]LRQH��H�DOOD�FRPSUHQVLRQH�GHOO
LGHRORJLD�GL�&HQWXULD�

$SSDUHQWHPHQWH��L�PHPEUL�GHOOH�)RU]H�$UPDWH�GHOO
8FUDLQD�VL�DYYLFLQDQR�D�&HQWXULD�VXOO
DGHVLRQH
WUDPLWH�7HOHJUDP��,Q�DOFXQL�FDVL��JOL�XWHQWL�FKH�DIIHUPDQR�GL�VHUYLUH�QHOO
$)8�KDQQR�IRUQLWR�GHWWDJOL
VSHFLÀFL�VXOOH�XQLWj�LQ�FXL�SUHVXPLELOPHQWH�KDQQR�VHUYLWR�H�ULFHYXWR�ULVSRVWH�

$G�HVHPSLR��QHO�QRYHPEUH�������XQ�XWHQWH�GL�7HOHJUDP�LO�FXL�QRPH�GHO�SURÀOR�H�OH�FXL�IRWR
FRUULVSRQGRQR�D�TXHOOH�GHO�PLOLWDUH�$)8�5RPDQ�=K\YXQ�VL�q�DYYLFLQDWR�D�&HQWXULD�SHU�XQLUVL�DO
JUXSSR�VXO�7HOHJUDP�GL�&HQWXULD�HG�q�VWDWR�VXFFHVVLYDPHQWH�LQYLWDWR�D�SURFHGHUH�DO�ERW�GL
PRELOLWD]LRQH�GHGLFDWR���0L�VHQWR�YLFLQR�DOO
LGHRORJLD�GL�&HQWXULD�H�KR�LPSDUDWR�PROWR�GDL�VXRL
DUWLFROL�FRPH�XIÀFLDOH���KD�VFULWWR�O
XWHQWH�D�&HQWXULD�VX�7HOHJUDP��8QD�GLFKLDUD]LRQH�GL�EHQL
SXEEOLFL�SUHVHQWDWD�QHO������GD�5RPDQ�9DV\O\RY\FK�=K\YXQ�LQGLFD�FKH�VWDYD�SUHVWDQGR�VHUYL]LR�LQ
TXHO�PRPHQWR�LQ�XQ
XQLWj�$)8�GL�VWDQ]D�QHOOD�UHJLRQH�GL�=K\WRP\U�LQ�8FUDLQD��4XHVWR�VHPEUD
FRUULVSRQGHUH�SDU]LDOPHQWH�DOO
DXWR�GHVFUL]LRQH�H�DL�GHWWDJOL�SHUVRQDOL�GHOO
XWHQWH�GL�)DFHERRN
�5RPD�=K\YXQ���FKH�KD�GLFKLDUDWR�VX�)DFHERRN�GL�VHUYLUH�QHOOD���D�%ULJDWD�G
DVVDOWR�DHUHR�FRQ�VHGH
D�=K\WRP\U��4XDQGR�O
DXWRUH�KD�FRQWDWWDWR�5RPDQ�=K\YXQ�SHU�XQ�FRPPHQWR�YLD�7HOHJUDP��KD
QHJDWR�TXDOVLDVL�FRQRVFHQ]D�GL�&HQWXULD�

,Q�ULVSRVWD�DOOD�ULFKLHVWD�GHOO
DXWRUH�FKH�LO�0LQLVWHUR�GHOOD�'LIHVD�GHOO
8FUDLQD�FRQIHUPL�OR�VWDWR
DWWXDOH�QHOOH�)RU]H�$UPDWH�GHOO
8FUDLQD�GL�5XVQ\N��9LQWHUJROOHU��/LVLWVNL\��'XEURYVN\L��=K\YXQ�H
%OLQRY��FRVu�FRPH�'DQ\OR�7LNKRPLURY�H�*DYU\O\VK\Q��O
XIÀFLDOH�GHOOH�LQIRUPD]LRQL�GHOOH�)RU]H
$UPDWH�GHOO
8FUDLQD�,QQD�0DOHY\FK�KD�GLFKLDUDWR�DO�WHOHIRQR�FKH�O
$)8�QRQ�DYHYD�ULVRUVH
VXIÀFLHQWL�SHU�SHUVHJXLUH�OD�ULFKLHVWD���3RWUHEEH�HVVHUH�SRVVLELOH��PD�FL�YRUUHEEH�XQ�VDFFR�GL�WHPSR�
H�O
HVHUFLWR�q�LQ�JXHUUD��QRQ�ULQWUDFFLD�OH�SHUVRQH���KD�GHWWR�0DOHY\FK�

,PPDJLQH��6FUHHQVKRW�GHOOH�GRPDQGH�FKH�LO�ERW�GL�PRELOLWD]LRQH�GL�&HQWXULD�
#FHQWXULDBPRELOL]DWLRQBERW��SRQH�DL�FDQGLGDWL�

,O�JRYHUQR�XFUDLQR��OH�IRU]H�DUPDWH�RFFLGHQWDOL�QRQ�FRQWUROODQR
L�PLOLWDUL�XFUDLQL�SHU�O
HVWUHPLVPR�H�O
HVWUHPD�GHVWUD�QH�KD
DSSURÀWWDWR
4XHVWD�ULFHUFD�VXJJHULVFH�FKH�O
DSSDUHQWH�FDSDFLWj�GL�&HQWXULD�GL�RSHUDUH�DOO
LQWHUQR�GHOOD�1$$�H
GHOO
$)8�QRQ�q�XQ
DEHUUD]LRQH��PD�SLXWWRVWR�XQ�ULÁHVVR�GL�XQD�FXOWXUD�SHUPLVVLYD�FKH�IDFLOLWD�OD
GLIIXVLRQH�GHOO
LGHRORJLD�H�GHOO
LQÁXHQ]D�GL�HVWUHPD�GHVWUD�DOO
LQWHUQR�GHOO
HVHUFLWR�XFUDLQR�
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8Q�FDVR�LOOXVWUDWLYR�q�TXHOOR�GL�%RU\V�9DWV\N��&DGHWWR�GHOOD�1$$�GDO�������9DWV\N�q
DSSDUHQWHPHQWH�YLFLQR�DOO
DOD�SROLWLFD�GL�$]RY��LO�&RUSR�1D]LRQDOH��q�DSSDUVR�LQ�GLYHUVH�IRWR�FRQ
JUXSSL�GL�LQGLYLGXL�FKH�LQGRVVDQR�PDJOLHWWH�GHO�&RUSR�1D]LRQDOH�H�WHQJRQR�LQ�PDQR�JOL�VWULVFLRQL
GHOO
RUJDQL]]D]LRQH��8QD�GL�TXHVWH�IRWR��SXEEOLFDWD�GD�9DWV\N�VXOOD�VXD�SDJLQD�9.��OR�PRVWUD
GXUDQWH�OD�VXD�FHULPRQLD�GL�JLXUDPHQWR�1$$�GL�VHWWHPEUH�������1HOOD�IRWR��XQR�<DWV\N�LQ�XQLIRUPH
SXz�HVVHUH�YLVWR�FRQ�XQR�VWULVFLRQH�GHO�&RUSR�1D]LRQDOH�GL�IURQWH�DOO
HGLÀFLR�SULQFLSDOH�GHOOD�1$$�
q�FLUFRQGDWR�GD�JLRYDQL�FKH�LQGRVVDQR�PDJOLHWWH�H�EHUUHWWL�GHO�&RUSR�1D]LRQDOH��/D�IRWR�ID�SDUWH�GL
XQ�SRVW�LQ�FXL�9DWV\N�ULQJUD]LD�OD�VXD�IDPLJOLD�H��JOL�DWWLYLVWL�GHO�&RUSR�1D]LRQDOH�GL�/HRSROL��LQ
RFFDVLRQH�GHO�VXR�JLXUDPHQWR��1HL�VXRL�SRVW�VXL�VRFLDO�PHGLD��9DWV\N�KD�DSSDUHQWHPHQWH�HVSUHVVR
VRVWHJQR�DO�IDVFLVPR��,O�VXR�SURÀOR�,QVWDJUDP�SUHVHQWD�LQ�SULPR�SLDQR�LO�PRWWR�GHOOH�66�QD]LVWH�
�0HLQH�HKUH�KHL�W�WUHXH���FKH�VL�WUDGXFH�GDO�WHGHVFR�FRPH��,O�PLR�RQRUH�VL�FKLDPD�OHDOWj����9DWV\N
VIRJJLD�DQFKH�LO�VLPEROR�QD]LRQDOLVWD�ELDQFR�6RQQHQUDG�FRPH�WDWXDJJLR�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�GL�9.�GL�%RU\V�9DWV\N�OR�PRVWUD�FRQ�LQ�PDQR�OR�VWULVFLRQH�GHO
SDUWLWR�GL�HVWUHPD�GHVWUD�GHO�&RUSR�1D]LRQDOH�GXUDQWH�OD�VXD�FHULPRQLD�GL�JLXUDPHQWR�1$$�GHO
VHWWHPEUH������

,Q�PRGR�DOODUPDQWH��9DWV\N�VHPEUD�FRPELQDUH�L�VXRL�VWXGL�QHOOD�1$$�FRQ�XQ�UXROR�GL�LVWUXWWRUH�GL
DUPL�GD�IXRFR�SHU�O
HVWUHPD�GHVWUD��9DWV\N�DSSDUH�QHOOH�IRWR�SXEEOLFDWH�QHO�OXJOLR������GDO�JUXSSR
JLRYDQLOH�JDOL]LDQR�FROOHJDWR�DO�&RUSR�QD]LRQDOH��/H�IRWR��SHU�*DOLFLDQ�<RXWK��SURYHQJRQR�GD�GXH
HYHQWL�GL�DGGHVWUDPHQWR�SDUDPLOLWDUH��XFUDLQR��ȖȜȬȞȢȟȜ��FKH�VL�VRQR�VYROWL�DOO
LQL]LR�GL�TXHO�PHVH
SHU�RQRUDUH�OD���D�GLYLVLRQH�ZDIIHQ�*UHQDGLHU�GHOOH�66�H�LQFOXGHYDQR�DUPL�GD�IXRFR�H
DGGHVWUDPHQWR�WDWWLFR��/H�IRWR�PRVWUDQR�9DWV\N��FKH�VIRJJLD�XQD�SDWFK�GHOOD�JLRYHQW��JDOL]LDQD��FKH
LVWUXLVFH�L�SDUWHFLSDQWL�DOO
DOOHQDPHQWR�H�FRPH�SDUWH�GL�XQ�JUXSSR�FKH�WLHQH�OR�VWHQGDUGR�GHOOD
JLRYHQW��JDOL]LDQD��FKH�SUHVHQWD�LQ�SULPR�SLDQR�LO�VLPEROR�6RQQHQUDG��9DWV\N�KD�SXEEOLFDWR
FRQWHPSRUDQHDPHQWH�OH�IRWR�GHOOD�IRUPD]LRQH�VXOOD�VXD�SDJLQD�,QVWDJUDP�

,PPDJLQH��,O�FDGHWWR�GHOOD�1$$�%RU\V�9DWV\N��DO�FHQWUR��LQGRVVD�XQ�EHUUHWWR�H�SRUWD�TXHOOD�FKH
VHPEUD�XQ
DUPD�GD�IXRFR��FRQ�L�SDUWHFLSDQWL�D�XQ�DGGHVWUDPHQWR�SDUDPLOLWDUH�WHQXWR
GDOO
RUJDQL]]D]LRQH�JLRYDQLOH�JDOL]LDQD�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�VX�,QVWDJUDP�GHO�FDGHWWR�1$$�%RU\V�9DWV\N�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�VX�,QVWDJUDP�GHO�FDGHWWR�1$$�%RU\V�9DWV\N�

1HO�PDJJLR�������OD�&RPXQLWj�HEUDLFD�XQLWD�GHOO
8FUDLQD��FKH�VHFRQGR�TXDQWR�ULIHULWR�UDSSUHVHQWD
����FRPXQLWj�H�RUJDQL]]D]LRQL�HEUDLFKH�LQ�WXWWR�LO�SDHVH��KD�DFFXVDWR�L�JLRYDQL�JDOL]LDQL�GL
GLIIRQGHUH�PDQLIHVWL�DQWLVHPLWL�D�/HRSROL��,O�JUXSSR�KD�QHJDWR�GL�DYHUH�DOFXQ�FROOHJDPHQWR�FRQ
PDQLIHVWL�DQWLVHPLWL�H�KD�GLFKLDUDWR�GL�FRQGDQQDUH�O
DQWLVHPLWLVPR�H�OD�[HQRIRELD��6PHQWHQGR�TXHVWH
DIIHUPD]LRQL��WXWWDYLD��JOL�HYHQWL�GHOOD�JLRYHQW��JDOL]LDQD��OH�SDWFK��HFF���3UHVHQWDQR�VLPEROL
QD]LRQDOLVWL�ELDQFKL��,QROWUH��/D�JLRYHQW��JDOL]LDQD�KD�SXEEOLFDWR�VX�7HOHJUDP�XQD�IRWR�GHOOD
WUDGX]LRQH�XFUDLQD�GHO�PDQLIHVWR�GHO�WLUDWRUH�GL�&KULVWFKXUFK��,O�SRVW�RUD�FDQFHOODWR��DUFKLYLDWR
GDOO
DXWRUH��PRVWUDYD�XQD�FRSLD�FRQ�FRSHUWLQD�ULJLGD�GHO�*UDQGH�6RVWLWXWR�GL�%UHQWRQ�7DUUDQW�LQ
XFUDLQR�FKH�JLDFHYD�VX�XQ�WDYROR�DFFDQWR�D�SDWFK�SHU�OD�*LRYHQW��JDOL]LDQD�H�LO�JUXSSR�QHRQD]LVWD
'HOOD�'LYLVLRQH�0LVDQWURSLFD�

,PPDJLQH��,O�SRVW�WHOHJUDPPD�RUD�FDQFHOODWR�GDO�JUXSSR��*LRYHQW��JDOL]LDQD��PRVWUD�OD
WUDGX]LRQH�XFUDLQD�FRQ�FRSHUWLQD�ULJLGD�GHO�PDQLIHVWR�GHO�WLUDWRUH�GL�&KULVWFKXUFK��LO��*UDQGH
6RVWLWXWR��

Ë�FKLDUR�FKH�OD�1$$�SRWUHEEH�DYHUH�XQ�SUREOHPD�GL�HVWUHPD�GHVWUD��$�SDUWLUH�GD�OXJOLR�����
O
DFFRXQW�,QVWDJUDP�XIÀFLDOH�GHOOD�1$$��#DUP\BDFDGHP\BXNU��SUHVHQWH�VXOOD�KRPHSDJH�GHO�VLWR
:HE�GHOOD�1$$��VHJXH�XQ�DFFRXQW�FRQ�LO�QRPH�HORTXHQWH��1XU�I�U�$ULHQ���WHGHVFR�SHU��6ROR�SHU
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DULDQL����/
DFFRXQW�GHOOD�1$$��D�OXJOLR�������VHJXLYD�PHQR�GL����SDJLQH�,QVWDJUDP�PD�DYHYD�SL��GL
������IROORZHU��/
LPPDJLQH�GHO�SURÀOR�GL�TXHOO
DFFRXQW�q�LO�VLPEROR�QD]LRQDOLVWD�ELDQFR�6RQQHQUDG
H�LO�VXR�FRQWHQXWR�LQFOXGH�XQD�FOLS�GHO�SURWDJRQLVWD�GHO�ÀOP��$PHULFDQ�+LVWRU\�;��FKH�XFFLGH�XQ
XRPR�GL�FRORUH��XPRULVPR�FKH�ID�OXFH�VXO�QD]LVPR��HFF�

,PPDJLQH��6FUHHQVKRW�GL�XQ�SRVW�VX�,QVWDJUDP�GHO�FDGHWWR�1$$�%RU\V�9DWV\N��9DWV\N�H�XQ�DOWUR
DSSDUHQWH�FDGHWWR�GHOOD�1$$��$QGUL\�%DJPHW��VRQR�UDIÀJXUDWL�PHQWUH�FRPSLRQR�XQ�JHVWR�FKH�DOOXGH
DO�VDOXWR�QD]LVWD�

/D�SUHVHQ]D�GHOO
HVWUHPD�GHVWUD�DOO
LQWHUQR�GHOOD�1$$�H�GHOO
$)8�GHWWDJOLDWD�GD�TXHVWR�GRFXPHQWR�q
DOODUPDQWH�SHUFKp�TXHOO
LVWLWX]LRQH�q�FHQWUDOH�SHU�OH�IRU]H�DUPDWH�GHOO
8FUDLQD��LO�VRVWHJQR
RFFLGHQWDOH�D�TXHO�SDHVH�H�OD�SUHVHQ]D�PLOLWDUH�RFFLGHQWDOH�Ou��*OL�LVWUXWWRUL�PLOLWDUL�VWUDQLHUL�VL
LPSHJQDQR�UHJRODUPHQWH�FRQ�L�FDGHWWL�GHOO
$FFDGHPLD�VLD�SUHVVR�O
$FFDGHPLD�YHUD�H�SURSULD�FKH
SUHVVR�LO�&HQWUR�LQWHUQD]LRQDOH�SHU�LO�PDQWHQLPHQWR�GHOOD�SDFH�H�OD�VLFXUH]]D�FKH�VXSHUYLVLRQD��3HU
LQL]LDUH��O
$FFDGHPLD�VL�EDVD�VX�FRQVLJOLHUL�PLOLWDUL�RFFLGHQWDOL��HFF�

&RPH�KD�DSSUHVR�O
DXWRUH��D�TXDQWR�SDUH�Qp�LO�JRYHUQR�GHOO
8FUDLQD�Qp�L�VXRL�SULQFLSDOL�SDUWQHU
RFFLGHQWDOL�DGRWWDQR�PLVXUH�FRHUHQWL�SHU�VHOH]LRQDUH�L�GHVWLQDWDUL�XFUDLQL�GHOO
DGGHVWUDPHQWR�PLOLWDUH
RFFLGHQWDOH�SHU�RSLQLRQL�HVWUHPLVWH�R�OHJDPL�FRQ�JUXSSL�HVWUHPLVWL��,O�0LQLVWHUR�GHOOD�'LIHVD
GHOO
8FUDLQD�KD�GLFKLDUDWR�YLD�H�PDLO�FKH�L�VXRL�UHJRODPHQWL�FKH�LPSRQJRQR�FRQWUROOL�DSSURIRQGLWL
GHL�SUHFHGHQWL�QRQ�LQFOXGRQR�OR�VFUHHQLQJ�SHU�RSLQLRQL�HVWUHPLVWH�R�OHJDPL�FRQ�JUXSSL�HVWUHPLVWL�WUD
FRORUR�FKH�HQWUDQR�QHOO
HVHUFLWR�H�ULFHYRQR�DGGHVWUDPHQWR�PLOLWDUH��,O�IDWWR�FKH�O
8FUDLQD�QRQ
FRQWUROOL�L�VXRL�PLOLWDUL�H�FDGHWWL�SHU�RSLQLRQL�H�OHJDPL�HVWUHPLVWL�q�DQFKH�QRWHYROH�SHUFKp�DOPHQR
DOFXQL�GHL�VXRL�SULQFLSDOL�SDUWQHU�PLOLWDUL�VHPEUDQR�DVSHWWDUVL�FKH�OR�IDFFLD��/
DXWRUH�KD�FRQWDWWDWR�L
JRYHUQL�GHO�&DQDGD�H�GHJOL�6WDWL�8QLWL��OH�FXL�PLVVLRQL�PLOLWDUL�RSHUDQR�DO�GL�IXRUL�GHO�&HQWUR
LQWHUQD]LRQDOH�GL�PDQWHQLPHQWR�H�VLFXUH]]D�GHOOD�1$$��QRQFKp�L�JRYHUQL�GL�*UDQ�%UHWDJQD�H
*HUPDQLD��*OL�XOWLPL�GXH�VRQR�VWDWL�FRQWDWWDWL�LQ�UHOD]LRQH�DL�FDVL�.\U\OR�'XEURYVN\L�H�9ODG\VODY
9LQWHUJROOHU�GHVFULWWL�LQ�SUHFHGHQ]D�

,O�FRORQQHOOR�5REHUW�)RVWHU��DGGHWWR�DOOD�GLIHVD�FDQDGHVH�LQ�8FUDLQD��KD�GHWWR�DOO
DXWRUH�LQ
XQ
LQWHUYLVWD�FKH�TXDQGR�VL�q�WUDWWDWR�GL�VHOH]LRQDUH�L�GHVWLQDWDUL�XFUDLQL�GL�IRUPD]LRQH�SHU�RSLQLRQL�H
OHJDPL�HVWUHPLVWL��LO�&DQDGD�VL�q�ÀGDWR�GHO�JRYHUQR�XFUDLQR�SHU�VHOH]LRQDUH�H�LGHQWLÀFDUH�L�FDQGLGDWL
JLXVWL���Ë�XQD�ORUR�UHVSRQVDELOLWj���KD�GHWWR�)RVWHU��DJJLXQJHQGR�FKH�LO�&DQDGD�KD�FKLDULWR�FKH��QRQ
LQWUDWWHUUj�O
DGGHVWUDPHQWR�GL�HVWUHPLVWL�R�SHUVRQH�FRQ�RSLQLRQL�GLVVLGHQWL���,Q�HIIHWWL��KD�GHWWR�DO
&DQDGD�FKH�DYUHEEH�QHJDWR�O
DGGHVWUDPHQWR�DJOL�XFUDLQL�FKH�HVSULPHYDQR�DSHUWDPHQWH�RSLQLRQL
HVWUHPLVWH���3HQVR�FKH�VLDPR�D�XQ�SXQWR�LQ�FXL��QHO�FDVR�LQ�FXL�WURYDVVLPR�XQ�XFUDLQR�FKH�HVSULPHYD
R�PRVWUDYD�VHJQL�GL�TXHO�WLSR�GL�DWWHJJLDPHQWR��DOORUD�VDUHEEHUR�VWDWL�HVSXOVL�GD�TXDOVLDVL
DGGHVWUDPHQWR�FKH�L�FDQDGHVL�DYUHEEHUR�IRUQLWR��

,PPDJLQH��8Q�SRVW�VXOOD�SDJLQD�9.�GL�%RU\V�9DWV\N�

6HFRQGR�)RVWHU��LO�&DQDGD�QRQ�WROOHUD�RSLQLRQL�R�FRPSRUWDPHQWL�HVWUHPLVWL�DOO
LQWHUQR�GHL�SURSUL
UDQJKL��7XWWDYLD��O
DGGHWWR�DOOD�GLIHVD�FDQDGHVH�KD�RVVHUYDWR�FKH�LQ�SUDWLFD��LO�SURFHVVR�GL�VFUHHQLQJ�q
XQD�VÀGD��SHU�TXDOVLDVL�SDHVH��SHUFKp�FRPSRUWD�XQ�PRQLWRUDJJLR�FRQWLQXR�H�ULFKLHGH�FKH�L�WHVWLPRQL
GL�FRQGRWWD�SUREOHPDWLFD�VL�IDFFLDQR�DYDQWL�SHU�DYHUH�VXFFHVVR�

/
$PEDVFLDWD�GHO�5HJQR�8QLWR�q�VWDWD�DYYLFLQDWD�GDOO
DXWRUH�SHUFKp�O
DSSDUHQWH�PHPEUR�GHOOD
&HQWXULD�'XEURYVN\L�VL�q�IRUPDWR�QHO�50$6��/D�*UDQ�%UHWDJQD�KD�DGGHVWUDWR�OH�IRU]H�DUPDWH
XFUDLQH�DWWUDYHUVR�O
RSHUD]LRQH�25%,7$/�GDO�������'D�DOORUD��ROWUH��������VROGDWL�XFUDLQL�VRQR�VWDWL
DGGHVWUDWL��VHFRQGR�LO�0LQLVWHUR�GHOOD�'LIHVD�EULWDQQLFR��$OOD�GRPDQGD�VXOOR�VFUHHQLQJ�GHL
WLURFLQDQWL�XFUDLQL�SHU�RSLQLRQL�H�OHJDPL�HVWUHPLVWL��O
DPEDVFLDWD�EULWDQQLFD�KD�ULVSRVWR�YLD�H�PDLO
FKH��OH�IRU]H�DUPDWH�GHOO
8FUDLQD�JHVWLVFRQR�DQFKH�OD�SURSULD�SROLWLFD�GL�FRQWUROOR�SHU�LO�ORUR
SHUVRQDOH�PLOLWDUH��FRPSUHVL�TXHOOL�VHOH]LRQDWL�SHU�L�FRUVL�LQWHUQD]LRQDOL���4XDQGR�VL�WUDWWD
GHOO
HVHUFLWR�EULWDQQLFR��KD�VRWWROLQHDWR�O
DPEDVFLDWD���LO�JRYHUQR�GHO�5HJQR�8QLWR�RSHUD�XQD
ULJRURVD�SROLWLFD�GL�FRQWUROOR�SHU�L�PHPEUL�GHOOH�VXH�IRU]H�DUPDWH��
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8Q�SRUWDYRFH�GHO�PLQLVWHUR�GHOOD�'LIHVD�WHGHVFR�KD�GHWWR�DOO
DXWRUH�YLD�H�PDLO�FKH��OD�VHOH]LRQH�GHL
SDUWHFLSDQWL�XFUDLQL�D�WXWWH�OH�DWWLYLWj�GL�FRRSHUD]LRQH�FRQ�OD�*HUPDQLD�q�XQD�GHFLVLRQH�VRYUDQD
GHOO
8FUDLQD��&Lz�FRPSRUWD�OD�UHVSRQVDELOLWj�GL�XQ�DGHJXDWR�SURFHVVR�GL�FRQWUROOR���$O�FRQWUDULR�
VHFRQGR�LO�SRUWDYRFH�GHO�0LQLVWHUR��TXDQGR�VL�q�WUDWWDWR�GL�HVDPLQDUH�L�FDQGLGDWL�DOO
HVHUFLWR�WHGHVFR�
�TXDOVLDVL�ULVXOWDWR�UHODWLYR�D�HYHQWL�WHUURULVWLFL��HVWUHPLVWL�H�YLROHQWL�q�XQ�FULWHULR�VTXDOLÀFDQWH�SHU�OD
SDUWHFLSD]LRQH�DOO
DGGHVWUDPHQWR�FRPSOHWR�VXOOH�DUPL�H�SHU�LO�UHFOXWDPHQWR�QHOOD�%XQGHVZHKU�H
PRWLYL�SHU�LO�FRQJHGR�LPPHGLDWR�GDOOH�IRU]H�DUPDWH���6HFRQGR�LO�0LQLVWHUR�GHOOD�'LIHVD�XFUDLQR��LO
WHQHQWH�FRORQQHOOR�GHOOH�IRU]H�DUPDWH�WHGHVFKH�*UHJRU�%UDQG�DWWXDOPHQWH�ODYRUD�FRPH�FRQVLJOLHUH
PLOLWDUH�GHOOD�1$$��&RPH�O
DXWRUH�KD�GHWWDJOLDWR�LQ�SUHFHGHQ]D��O
DSSDUHQWH�PHPEUR�GHOOD�&HQWXULD
9LQWHUJROOHU�KD�SDUWHFLSDWR�DOOD���D�6HWWLPDQD�,QWHUQD]LRQDOH�SUHVVR�O
$FFDGHPLD�GHJOL�XIÀFLDOL
GHOO
HVHUFLWR�WHGHVFR�QHOO
DSULOH������

$OOD�GRPDQGD�VXOOR�VFUHHQLQJ�GHL�WLURFLQDQWL�PLOLWDUL�XFUDLQL�SHU�RSLQLRQL�H�OHJDPL�HVWUHPLVWL�
O
DPEDVFLDWD�GHJOL�6WDWL�8QLWL�LQ�8FUDLQD�KD�VRWWROLQHDWR�FKH�O
XVR�GL�IRQGL�SHU�O
DVVLVWHQ]D�DOOH�XQLWj
GHOOH�IRU]H�GL�VLFXUH]]D�VWUDQLHUH�q�YLHWDWR�ODGGRYH��FL�VLDQR�LQIRUPD]LRQL�FUHGLELOL�FKH�LPSOLFDQR
TXHOO
XQLWj�R�LQGLYLGXL�DOO
LQWHUQR�GL�TXHOO
XQLWj�QHOOD�FRPPLVVLRQH�GL�JUDYL�YLROD]LRQL�GHL�GLULWWL
XPDQL��*9+5����3HU�TXDQWR�ULJXDUGD�O
HVHUFLWR�GHJOL�6WDWL�8QLWL��O
$PEDVFLDWD�KD�RVVHUYDWR�FKH��OD
SROLWLFD�GHO�'R'�YLHWD�HVSUHVVDPHQWH�DO�SHUVRQDOH�PLOLWDUH�GL�VRVWHQHUH�DWWLYDPHQWH�OD�GRWWULQD�
O
LGHRORJLD�R�OH�FDXVH�VXSUHPDWLVWH��HVWUHPLVWH�R�FULPLQDOL�GHOOH�EDQGH��7XWWR�LO�SHUVRQDOH�PLOLWDUH�
FRPSUHVL�TXHOOL�GHOOH�FRPSRQHQWL�GL�ULVHUYD��q�VWDWR�VRWWRSRVWR�D�LQGDJLQL�GL�EDVH�HG�q�VRJJHWWR�D
YDOXWD]LRQH�FRQWLQXD��

6XOOD�EDVH�GHL�IDWWL�GHWWDJOLDWL�LQ�TXHVWR�DUWLFROR��q�RYYLR�FKH�LO�JRYHUQR�XFUDLQR�H�L�VXRL�VRVWHQLWRUL
LQWHUQD]LRQDOL�IDUHEEHUR�EHQH�D�ULFRQRVFHUH�OD�GLIIXVLRQH�GL�LQÁXHQ]H�GL�HVWUHPD�GHVWUD�DOO
LQWHUQR
GHOOH�IRU]H�DUPDWH�XFUDLQH��6SHULDPR�FKH�TXHVWD�ULFHUFD�VL�ULYHOL�XQR�GHL�WDQWL�UDSSRUWL�SHU�DIIURQWDUH
TXHVWR�SUREOHPD�

/
DXWRUH�GHVLGHUD�ULQJUD]LDUH�LO�%HOOLQJFDW�FRP�,QYHVWLJDWLRQ�7HDP�SHU�DYHU�IRUQLWR�FRQVLJOL�H
DSSURIRQGLPHQWL�VXOOH�WHFQLFKH�GL�ULFHUFD�RSHQ�VRXUFH�XWLOL]]DWH�LQ�TXHVWR�DUWLFROR�

2OHNVL\�.X]PHQNR�KD�FRQGLYLVR�OH�VXH�SULPH�VFRSHUWH�H�RVVHUYD]LRQL�VX�&HQWXULD�QHOO
DSULOH������LQ
XQ�WKUHDG�VX�7ZLWWHU��1HO�VHWWHPEUH�������8NUDLQD�UX��XQ�RUJDQR�GL�VWDPSD�IRQGDWR�GDOO
DJHQ]LD�GL
LQIRUPD]LRQH�VWDWDOH�UXVVD�5XVVLD�7RGD\��KD�SXEEOLFDWR�XQ�DUWLFROR�VXO�JUXSSR�VFULWWR�GD�9ODGLVODY
0DOWVHY��FKH�VL�FRQFHQWUD�VXOO
HVWUHPD�GHVWUD�XFUDLQD��/
DUWLFROR�GL�0DOWVHY�KD�HVDPLQDWR�OH
DIIHUPD]LRQL�GHO�JUXSSR�H�KD�IDWWR�XQD�VHULH�GL�RVVHUYD]LRQL��1HOO
RWWREUH������0DOWVHY�KD�ULIHULWR
GHOOH�DIIHUPD]LRQL�GL�&HQWXULD�VHFRQGR�FXL�L�VXRL�PHPEUL�GHOO
$)8�DYUHEEHUR�GLVREEHGLWR�DJOL
RUGLQL�GHO�JRYHUQR�H�DYUHEEHUR�FRQWLQXDWR�D�FRPEDWWHUH�QHO�'RQEDVV��6HFRQGR�0DOWVHY��FKH�q�VWDWR
UDJJLXQWR�SHU�XQ�FRPPHQWR��QRQ�HUD�D�FRQRVFHQ]D�GHL�WZHHW�GL�.X]PHQNR�DO�PRPHQWR�GHOOD
VFULWWXUD�H�KD�VFRSHUWR�&HQWXULD�LQ�PRGR�LQGLSHQGHQWH�
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