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,O JLRUQR �� PDU]R ����� DOOH RUH ������ KD LQL]LR OD VHGXWD GHO &RQVLJOLR 'LUHWWLYR 6,6)$
SUHVVR�LO &HQWUR�5LFHUFKH�(QULFR�)HUPL D�5RPD�

6RQR SUHVHQWL� 6DOYDWRUH (VSRVLWR � 3UHVLGHQWH� ,YDQD *DPEDUR� 0DXUR *DUJDQR� $GHOH /D
5DQD��5REHUWR�/DOOL��)ODYLD�0DUFDFFL�H�9DOHULD�=DQLQL���&RQVLJOLHUL�

6L SURFHGH DOOD GLVFXVVLRQH GHL SXQWL DOOłRUGLQH GHO JLRUQR� GL FXL DOOłDYYLVR GL FRQYRFD]LRQH�
QHO�VHJXHQWH�RUGLQH�

1RPLQD�GHO�YLFHSUHVLGHQWH��GHO�VHJUHWDULR�H�GHO�WHVRULHUH

6X SURSRVWD GHO SUHVLGHQWH� LO &' DSSURYD OD QRPLQD GL ,YDQD *DPEDUR� YLFHSUHVLGHQWH�
0DXUR�*DUJDQR��VHJUHWDULR�H�/XFLR�)UHJRQHVH��WHVRULHUH�

1RPLQD�GHL�UHIHUHQWL�GHOOH�FRPPLVVLRQL�GL�ODYRUR

/H�FRPPLVVLRQL�H�L�UHIHUHQWL�VRQR�GLVFXVVL��DSSURYDWL�H�LQGLFDWL�QHOOłDOOHJDWR�$�
3HU OD FRPPLVVLRQH ,9 VL ULPDQGD OD GLVFXVVLRQH D GRSR OłLQFRQWUR FRQ OD UHIHUHQWH SURSRVWD�
0DULVD�0LFKHOLQL�

$JJLRUQDPHQWR VXL GLYHUVL SURJHWWL �VLWR ZHE LVWLWX]LRQDOH� 4XDGHUQL GL 6WRULD GHOOD )LVLFD�
$WWL�GHO�FRQJUHVVR�������HFF��

*DUJDQR DJJLRUQD VXL ODYRUL LQ FRUVR VXO VLWR ZHE H VXJOL DXWRUL SHU LO QXPHUR GHL 4XDGHUQL
GL�6WRULD�GHOOD�)LVLFD�FXUDWR�GDOOD�6LVID�
=DQLQL�DJJLRUQD�VXOOD�FXUDWHOD�GHJOL�$WWL�GHO�FRQJUHVVR�6LVID������FKH�VRQR�LQ�IDVH�HGLWRULDOH�

3XEEOLFD]LRQH GHJOL DWWL GHO ZRUNVKRS Ń�� DQQL GL 6WRULD GHOOD )LVLFD H GHOOł$VWURQRPLD LQ
,WDOLDń

,O &' DSSURYD OD SXEEOLFD]LRQH LQ LWDOLDQR FRQ OH PHGHVLPH UHJROH HGLWRULDOL GHJOL $WWL GHL
FRQJUHVVL��3URSRQH�FKH�L�FXUDWRUL�VLDQR�L�VRFL�RUJDQL]]DWRUL�%HYLODFTXD��*DPEDUR�H�7XFFL�

1RUPH�GL�SDUWHFLSD]LRQH�GHL�VRFL�QRQ�VRFL�DL�FRQJUHVVL�6,6)$

'LVFXVVLRQH H DJJLRUQDPHQWR GHOOH QRUPH SHU OD SDUWHFLSD]LRQH DO FRQJUHVVR VXOOH
SURSRVWH�LQGLFDWH�GD�/DOOL�
/DOOL SURSRQH FKH LO FRQJUHVVR VLD DSHUWR D WXWWL� L QRQ VRFL FKH QRQ DEELDQR SDUWHFLSDWR D
SUHFHGHQWL FRQJUHVVL GRYUDQQR LQYLDUH XQ VLQWHWLFR FXUULFXOXP YLWDH FKH VDU¿ YDOXWDWR GDO
FRPLWDWR�VFLHQWLğFR�GHO�FRQJUHVVR��,O�&'�DSSURYD�



5HJROH�SHU�OD�UDFFROWD�GHL�FRQWULEXWL��H�GHJOL�DEVWUDFWV��GHL�FRQJUHVVL�6,6)$

'LVFXVVLRQH VXOOH UHJROH HGLWRULDOL� *DPEDUR UDFFRJOLH LGHH H VXJJHULPHQWL SHU GHğQLUH XQ
GRFXPHQWR VXOOH UHJROH GL FLWD]LRQH ELEOLRJUDğFD� =DQLQL H *DUJDQR VL LQFDULFDQR GL ULYHGHUH
LO�WHPSODWH�SHU�L�FRQWULEXWL�DJOL�DWWL�

2UJDQL]]D]LRQH�GHO�FRQJUHVVR�6,6)$�����

0DUFDFFL LOOXVWUD OłRUJDQL]]D]LRQH SHUXJLQD GHO FRQJUHVVR� UHOD]LRQL VX LQYLWR GL VWRULD GHOOD
ğVLFD H GHOOłDVWURQRPLD D 3HUXJLD� DQWLFD� PRGHUQD H FRQWHPSRUDQHD WHQXWH GD VWXGLRVL
GHOOł8QLYHUVLW¿ GL 3HUXJLD� SRVVLELOLW¿ GL XQ HYHQWR WHDWUDOH� LQ FROODERUD]LRQH FRQ ,1)1�
DSHUWR DOOD FLWWDGLQDQ]D� XQD ULHYRFD]LRQH VWRULFD VXO JDELQHWWR GL ğVLFD� OD UHWH PXVHDOH
XQLYHUVLWDULD Ñ LQWHUHVVDWD D SURSRUUH GHOOH LQL]LDWLYH� VXJJHULVFH LQROWUH GL LQWURGXUUH XQD
VHVVLRQH VXOOD VWUXPHQWD]LRQH DVWURQRPLFD FRQ OłDOOHVWLPHQWR GL XQD PRVWUD GHGLFDWD�
(VSRVLWR�SURSRQH�GL�YHULğFDUH�OD�SRVVLELOLW¿�GL�DWWLYDUH�XQD�6SULQJHU�OHFWXUH�

,O�&RQVLJOLR�'LUHWWLYR�6,6)$�VRVSHQGH�L�VXRL�ODYRUL�DOOH�RUH������

/D VHGXWD GHO &RQVLJOLR 'LUHWWLYR 6,6)$ ULSUHQGH DOOH RUH ����� GHO �� PDU]R ���� SUHVVR
7202�ŋ�/LEUHULD D�5RPD�

'LVFXVVLRQH VXOOD GHğQL]LRQH GHO VLWR ZHE SHU LO FRQJUHVVR� GHL WHPL� GHOOH VFDGHQ]H H GHOOD
ORJLVWLFD�

5DSSRUWL�FRQ�DOWUH�6RFLHWDҒ�HG�(QWL

/DOOL ULIHULVFH VXJOL DYDQ]DPHQWL SHU OD GHğQL]LRQH GHL SURWRFROOL JL¿ LQ DWWR FRQ (XURSHDQ
6RFLHW\ IRU WKH +LVWRU\ RI 6FLHQFH H 6,66 H GHOOD SURSRVWD GL SURWRFROOR GL LQWHVD FRQ OD $,6,
LQ YLD GL FRPSOHWDPHQWR� *DPEDUR DSSURIRQGLU¿ OD SRVVLELOLW¿ GL GHğQLUH XQ SURWRFROOR FRQ
6,60� *DUJDQR ULIHULVFH GHO SURWRFROOR GłLQWHVD ,1$)�6,6)$ FKH Ñ DOOłDWWHQ]LRQH GHO
SUHVLGHQWH�,1$)�SHU�OD�ğUPD�

3DUWHFLSD]LRQH�DO�FRQJUHVVR�6,)������H�D�FRQJUHVVL�GL�6RFLHWDҒ�FRQYHQ]LRQDWH

'LVFXVVLRQH VXOOH LQWHUD]LRQL FRQ OD 6,) SHU O
RUJDQL]]D]LRQH FRRUGLQDWD GHOOD VHVVLRQH VXOOD
VWRULD GHOOD ğVLFD GHO FRQJUHVVR 6,)� ,O &' UDJLRQD SHU OD SDUWHFLSD]LRQH GL VRFL 6,6)$ DO
FRQJUHVVR 6,) ����� /DOOL DYDQ]D OD ULFKLHVWD GL VSRQVRUL]]DUH OD VHVVLRQH GHO FRQJUHVVR 6,66
VXJOL VFLHQ]LDWL HXURSHL GXUDQWH OD JXHUUD IUHGGD� LO &' DSSURYD� *DPEDUR LQIRUPD FKH LO
6\PSRVLXP VXOOD GLIIXVLRQH H JOL VFDPEL GL FRQRVFHQ]H VFLHQWLğFKH LQ HW¿ PRGHUQD�
LQWLWRODWR �'LVVHPLQDWLRQ DQG ([FKDQJH RI 6FLHQWLğF .QRZOHGJH LQ (DUO\ 0RGHUQ (XURSH�
,QWHUDFWLRQV DPRQJ 6FLHQWLğF &RPPXQLWLHV DQG 5HOLJLRXV 0LOLHXV� VSRQVRUL]]DWR GDOOD 6,6)$
H SURSRVWR DOOD FRQIHUHQ]D (6+6 D %UX[HOOHV� Ñ VWDWR DFFHWWDWR� ,O 6\PSRVLXP SUHYHGH
DQFKH�FRPXQLFD]LRQL�GL�*DPEDUR�H�GL�=DQLQL�



0RGDOLWDҒ�GL�YRWD]LRQH�SHU�OH�HOH]LRQL�GHOOH�FDULFKH�VRFLHWDULH�H�PRGLğFKH�DOOR�6WDWXWR

3URSRVWH H GLVFXVVLRQH SHU OD YDULD]LRQH GHJOL DUWW� � H �� GHOOR VWDWXWR� DJJLRUQDPHQWL FKH
VDUDQQR�VRWWRSRVWL�DOOD�YDOXWD]LRQH�H�YRWD]LRQH�GHOOłDVVHPEOHD�GHL�VRFL������

'RFXPHQWR�6,6)$�DO�&81�ULJXDUGR�DOOD�UHYLVLRQH�GHL�VHWWRUL�GLVFLSOLQDUL

*DPEDUR DJJLRUQD VXO GRFXPHQWR FKH VWD SUHSDUDQGR FRQ DOWUL VRFL 6LVID� ODYRUR FKH SHQVD
GL�FRPSOHWDUH�QHOOH�SURVVLPH�VHWWLPDQH�

&ROODERUD]LRQH�WUD�GLGDWWLFL�H�VWRULFL�GHOOD�ğVLFD

/D�GLVFXVVLRQH�VL�ULPDQGD�D�GRSR�OłLQFRQWUR�FRQ�OD�VRFLD�0DULVD�0LFKHOLQL�

9DULH�HG�HYHQWXDOL

=DQLQL�LQIRUPD�VXOOD�SRVVLELOLW¿�GL�XQD�FROODERUD]LRQH�FRQ�O
$PEDVFLDWD�GHO�&LOH�

,O�&RQVLJOLR�'LUHWWLYR�DSSURYD�LO�YHUEDOH�GHOOD�VHGXWD�GHO�������PDU]R������

/D�VHGXWD�WHUPLQD�DOOH�RUH������

,O�6HJUHWDULR

0DXUR�*DUJDQR

,O�3UHVLGHQWH

6DOYDWRUH�(VSRVLWR



$OOHJDWR�$

&RPPLVVLRQL�GL�ODYRUR�6,6)$�

&RPPLVVLRQH�,�� $IIDUL�HFRQRPLFL�H�DJJLRUQDPHQWL�EXURFUDWLFL

0HPEUL��/XFLR�)UHJRQHVH��WHVRULHUH���,YDQD�*DPEDUR� )UDQFHVFD�0RQWL��9DOHULD
=DQLQL

&RPSLWL�JHQHUDOL��FXUDUH�OłDPPLQLVWUD]LRQH�HFRQRPLFD GHOOD�6RFLHW¿��SURPXRYHUH
LQL]LDWLYH�GL�FRQVROLGDPHQWR�HFRQRPLFR��FXUDUH�OD�UHYLVLRQH�GHOOR�6WDWXWR�LQ
FRQIRUPLW¿�DOOH�ULFKLHVWH�EXURFUDWLFKH�H�D�SRVVLELOL�PXWDWH�HVLJHQ]H�GHOOD�6RFLHW¿

&RPSLWL�VSHFLğFL�
Ɣ &HUFDUH�VSRQVRU�LVWLWX]LRQDOL��,VWLWX]LRQH�GL�XQD�6SULQJHU�/HFWXUH�SHU�LO

&RQJUHVVR�6LVID�
Ɣ 3URSRUUH�OD�6,6)$�SHU�LO�ğQDQ]LDPHQWR�VWDWDOH�GHO���SHU�PLOOH�

&RPPLVVLRQH�,,�� *HVWLRQH�GHO�VLWR�ZHE

0HPEUL��0DXUR�*DUJDQR��ZHEPDVWHU���%HQHGHWWD�&DPSDQLOH

&RPSLWL�JHQHUDOL��FXUDUH�OłDJJLRUQDPHQWR�GHO�VLWR ZHE

&RPPLVVLRQH�,,,�� 6RFLDO�PHGLD�H�QHZVOHWWHU

0HPEUL��9DOHULD�=DQLQL��UHIHUHQWH���2URQ]R�0DXUR� $QJHOR�3DJDQR

&RPSLWL�JHQHUDOL��IDYRULUH�OD�FRPXQLFD]LRQH�WUD�L VRFL�H�OD�YLVLELOLW¿�HVWHUQD�GHOOD
6RFLHW¿

&RPSLWL�VSHFLğFL�
Ɣ &XUDUH�OłXVFLWD�SHULRGLFD�GHOOD�QHZVOHWWHU

&RPPLVVLRQH�,9�� 'LYXOJD]LRQH�H�GLGDWWLFD�GHOOD�)LVLFD H�GHOOł$VWURQRPLD

0HPEUL��0DULVD�0LFKHOLQL��UHIHUHQWH���Ľ�

&RPSLWL�JHQHUDOL��IDYRULUH�H�FXUDUH�OłLQWHUD]LRQH WUD�'LGDWWLFD�H�6WRULD�GHOOD�)LVLFD�H
GHOOł$VWURQRPLD��SURPXRYHUH�DWWLYLW¿�GL�DJJLRUQDPHQWR�SHU�JOL�,QVHJQDQWL�
SURPXRYHUH�H�FRRUGLQDUH�DWWLYLW¿�GLYXOJDWLYH�GL�LQWHUHVVH�SHU�OD�6RFLHW¿

&RPPLVVLRQH�9�� (GLWRULD�H�SXEEOLFD]LRQL

0HPEUL��'DQLOR�&DSHFFKL��UHIHUHQWH���)DEUL]LR�%RQROL� 3DVTXDOH�7XFFL��,YDQD
*DPEDUR

&RPSLWL��FXUDUH�OD�SXEEOLFD]LRQH�GHJOL�DWWL�GHL�FRQJUHVVL �WUDPLWH�L�UHODWLYL�FXUDWRUL��
SURSRUUH�LQL]LDWLYH�HGLWRULDOL�GL�LQWHUHVVH�SHU�OD�6RFLHW¿

&RPSLWL�VSHFLğFL�
Ɣ 9DOXWDUH�DOWUH�SRVVLELOL�LQL]LDWLYH�HGLWRULDOL

&RPPLVVLRQH�9,�� 5DSSRUWL�FRQ�DOWUH�DVVRFLD]LRQL� FRQ�Oł8QLYHUVLW¿�H�DOWUH�,VWLWX]LRQL

0HPEUL��5REHUWR�/DOOL��UHIHUHQWH���/XFD�*X]]DUGL� $GHOH�/D�5DQD��)ODYLD�0DUFDFFL



&RPSLWL�JHQHUDOL��FXUDUH��IDYRULUH�H�SURSRUUH�D]LRQL�GL�FRRUGLQDPHQWR�FRQ�OH�DOWUH
VRFLHW¿��LWDOLDQH�HG�HVWHUH��GL�VWRULD��ğORVRğD��HSLVWHPRORJLD��GLGDWWLFD��GLVFLSOLQH
VFLHQWLğFKH�H�DIğQL��FXUDUH�OD�YLVLELOLW¿�GHOOD�6RFLHW¿�QHO�PRQGR�DFFDGHPLFR��LVWLWXLUH
XQ�FDQDOH�GL�FROOHJDPHQWR�FRQ�LO�0LQLVWHUR�GHOOł,VWUX]LRQH��SURPXRYHUH�D]LRQL
FRPXQL�

&RPSLWL�VSHFLğFL�
Ɣ 3URSRUUH�SURJHWWL�GD�SUHVHQWDUH�FRPH�6,6)$�DOOH�GLYHUVH�LVWLWX]LRQL�
Ɣ 3URSRUUH�VLWL�GL�LQWHUHVVH�VWRULFR�DOOł(36�
Ɣ 6WLPRODUH�OD�SDUWHFLSD]LRQH�DL�FRQJUHVVL�6,)��6$,W��HFF�

&RPPLVVLRQH�9,,�� 9DORUL]]D]LRQH�GHOOD�VWUXPHQWD]LRQH H�GHO�FROOH]LRQLVPR�VFLHQWLğFR

0HPEUL��*LDQFDUOR�7UXIID��UHIHUHQWH���/XFLD�'H�)UHQ]D� 5REHUWR�0DQWRYDQL

&RPSLWL�JHQHUDOL��SURPXRYHUH�LQL]LDWLYH�SHU�OD�YDORUL]]D]LRQH GHOOD�VWUXPHQWD]LRQH
VFLHQWLğFD��IDYRULUH�LO�FRRUGLQDPHQWR�FRQ�L�PXVHL�VFLHQWLğFL�H�SURSRUUH�D]LRQL�SHU�OD
GLGDWWLFD�PXVHDOH��FXUDUH�L�UDSSRUWL�FRQ�LO�PRQGR�GHO�FROOH]LRQLVPR�VFLHQWLğFR

&RPSLWL�VSHFLğFL�
Ɣ 5LFHUFDUH�SDJLQH�ZHE�GL�PXVHL��SHU�LO�VLWR�6,6)$���H�FRQWDWWDUH�L�UHVSRQVDELOL�GHL

PXVHL�SHU�FRPXQLFDUH�GHOOłLQVHULPHQWR�GHO�OLQN�QHO�VLWR��LQYLWDUH�D�IRUQLUH�XQD
GHVFUL]LRQH�GHO�PXVHR�H�LQYLWDUH�DG�DVVRFLDUVL�DOOD�6,6)$�

Ɣ &RQWDWWDUH�L�FROOH]LRQLVWL�GL�VWUXPHQWL�SHU�DFTXLVLUH�LQIRUPD]LRQL�SHU�OH�SDJLQH
GHGLFDWH�DOOH�FROOH]LRQL�VXO�VLWR�ZHE�6,6)$��,QYLWR�DL�FROOH]LRQLVWL�SULYDWL�SHU
GLYHQWDUH�VRFL�VRVWHQLWRUL�




