
�

'3&0�'(/�����������
'LVWULEX]LRQH�SHU�TXDOLILFKH�GLULJHQ]LDOL��DUHH�IXQ]LRQDOL��SRVL]LRQL�HFRQRPLFKH�H�SURILOLSURIHVVLRQDOL�GHOO
LQFUHPHQWR�GHOOH�GRWD]LRQL�RUJDQLFKH�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFRGHO�0LQLVWHUR�GHOO
LQWHUQR��LQ�DWWXD]LRQH�GHOOH�OHJJL����DJRVWR�������Q������H����PDU]R�������Q����
,/�35(6,'(17(�'(/�&216,*/,2�'(,�0,1,675,
9LVWR LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������9LVWD OD�OHJJH����JHQQDLR�������Q�����HG��LQ�SDUWLFRODUH��O
DUW����9LVWR LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL����DSULOH�������UHJLVWUDWR�DOOD�&RUWH�GHLFRQWL�LO����RWWREUH�������UHJLVWUR�Q����3UHVLGHQ]D��IRJOLR�Q�������FRQ�LO�TXDOH�VRQR�VWDWH�ULSDUWLWH�OHGRWD]LRQL�RUJDQLFKH�GHOOH�TXDOLILFKH�GLULJHQ]LDOL��GHOOH�TXDOLILFKH�IXQ]LRQDOL�H�GHL�SURILOLSURIHVVLRQDOL�GHO�SHUVRQDOH�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR�GHO�0LQLVWHUR�GHOO
LQWHUQR�SHU�XQ�WRWDOH�FRPSOHVVLYR�GL��������XQLWD
�9LVWH OH�OHJJL����DJRVWR�������Q������H����PDU]R�������Q�����FRQ�OH�TXDOL�H
�VWDWR�GLVSRVWR�LOSRWHQ]LDPHQWR�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��LQFUHPHQWDQGRQH�OD�GRWD]LRQH�RUJDQLFD�ULVSHWWLYDPHQWH��GL������XQLWD
�GL�YDULH�TXDOLILFKH�IXQ]LRQDOL��LYLFRPSUHVL���GLULJHQWL�JHQHUDOL�H����GLULJHQWL�H�GL�����XOWHULRUL�SRVWL�QHO�SURILOR�SURIHVVLRQDOH�GL�YLJLOH�GHO�IXRFR���SHU�XQ�WRWDOH�FRPSOHVVLYR�GL�������XQLWD
�&RQVLGHUDWR FKH�LO�FRPPD���GHOO
DUW����GHOOD�OHJJH����DJRVWR�������Q������GLVSRQH�FKH�ODGLVWULEX]LRQH�SHU�SURILOR�SURIHVVLRQDOH�H�TXDOLILFD�GHOOH�XQLWD
�GL�SHUVRQDOH��SUHYLVWH�DL�ILQLGHOO
LQFUHPHQWR�GHOOD�GRWD]LRQH�RUJDQLFD��VLD�HIIHWWXDWD�FRQ�GHFUHWR�GHO�3UHVLGHQWHGHO�&RQVLJOLR�GHL�0LQLVWUL�9LVWR LO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�GHO�FRPSDUWR�GHO�SHUVRQDOH�GLSHQGHQWH�GDOOHD]LHQGH�H�DPPLQLVWUD]LRQL�DXWRQRPH�GHOOR�6WDWR�DG�RUGLQDPHQWR�DXWRQRPR��VRWWRVFULWWR�LO���PDJJLR������H�SXEEOLFDWR�QHO�VXSSOHPHQWR�RUGLQDULR�Q�����DOOD�*D]]HWWD�8IILFLDOH�Q������GHO���JLXJQR������FKH�KD��WUD�O
DOWUR��SUHYLVWR�LO�QXRYR�VLVWHPDGL�FODVVLILFD]LRQH�GHO�SHUVRQDOH�GD�HVVH�GLSHQGHQWH�9LVWD OD�SURSRVWD�IRUPXODWD�GDO�0LQLVWUR�GHOO
LQWHUQR�FRQ�QRWD�Q������������GHO����DJRVWR������FRQ�DOOHJDWD�UHOD]LRQH�WHFQLFD��FRPH�PRGLILFDWD�HG�LQWHJUDWD�FRQ�QRWD�Q������������GHO���VHWWHPEUH�������FRQ�OD�TXDOH�H
�VWDWD�UDSSUHVHQWDWD�O
HVLJHQ]D�GL�SURFHGHUH�DOO
HPDQD]LRQH�GHOGHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWULSUHYLVWR�GDOO
DUW�����FRPPD����GHOOD�OHJJH����DJRVWR�������Q�������DO�ILQH�GL�GLVWULEXLUH��SHU�SURILORSURIHVVLRQDOH�H�TXDOLILFD�IXQ]LRQDOH�H�QHOO
DPELWR�GHOOH�VWUXWWXUH�FHQWUDOH�H�SHULIHULFKH�LQ�FXL�VLDUWLFROD�LO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��OH�XQLWD
�GL�SHUVRQDOH�FRQVLGHUDWH�DL�ILQLGHOO
LQFUHPHQWR�GHOOH�GRWD]LRQL�RUJDQLFKH�GHO�&RUSR�VWHVVR��FRPH�VWDELOLWR�GHOOH�FLWDWH�OHJJL���DJRVWR�������Q������H����PDU]R�������Q�����&RQVLGHUDWR FKH�WDOH�SURSRVWD�FRPSRUWD�O
LQFUHPHQWR�GHOOD�GRWD]LRQH�RUJDQLFD�GHO�&RUSRQD]LRQDOH�GHL�YLJLOL�GHO�IXRFR�GL���SRVWL�QHOOD�TXDOLILFD�GL�GLULJHQWH�JHQHUDOH��GL����SRVWL�LQ�TXHOODGL�GLULJHQWH��GL����SRVWL�QHOOD�SRVL]LRQH�HFRQRPLFD�&���GL�����SRVWL�QHOODSRVL]LRQH�HFRQRPLFD�&���GL����SRVWL�QHOOD�SRVL]LRQH�HFRQRPLFD�%���GL�����SRVWL�QHOOD�SRVL]LRQHHFRQRPLFD�%���GL������SRVWL�QHOOD�SRVL]LRQH�HFRQRPLFD�%��H�GL����SRVWL�QHOOD�SRVL]LRQHHFRQRPLFD�$O��SHU�XQ�WRWDOH�FRPSOHVVLYR�GL�������SRVWL�5LWHQXWR FKH�JOL�RQHUL�SHU�VSHVH�GL�SHUVRQDOH�GHULYDQWL�GDOO
LQFUHPHQWR�FRPSOHVVLYR�GHOODGRWD]LRQH�RUJDQLFD�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��FRPH�VRSUD�UDSSUHVHQWDWR��ULHQWUDQRQHJOL�VWDQ]LDPHQWL�SUHYLVWL�SHU�WDOH�VFRSR�GDO�FRPPD���GHOO
DUW����GHOOD�OHJJH����DJRVWR�������Q�����H�GDO�FRPPD���GHOO
DUW����GHOOD�OHJJH����PDU]R�������Q�����5LWHQXWR��LQROWUH��LQ�DWWHVD�FKH�O
DPPLQLVWUD]LRQH�SURYYHGD�DOO
DGHJXDPHQWR�GHOOH�GRWD]LRQLRUJDQLFKH�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR�DO�PXWDWR�DVVHWWR�RUJDQL]]DWLYR�H



�

RUGLQDPHQWDOH�GHO�SHUVRQDOH��LQ�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHO�FRQWUDWWR�FROOHWWLYRQD]LRQDOH�GL�ODYRUR�GL�FRPSDUWR��GL�SURFHGHUH�DOOD�ULSDUWL]LRQH�GHOO
LQFUHPHQWR�GHOOD�GRWD]LRQHRUJDQLFD�ULVXOWDQWH�GDOOH�GLVSRVL]LRQL�OHJLVODWLYH�VRSUD�ULFKLDPDWH��QHOOH�VWUXWWXUH�WHUULWRULDOL�LQ�FXLVL�DUWLFROD�LO�&RUSR�VWHVVR�9LVWR LO�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR����PDJJLR�������FRQ�LO�TXDOH�VRQR�VWDWL�FRQWHVWXDOPHQWHVRSSUHVVL�JOL�,VSHWWRUDWL�LQWHUUHJLRQDOL�GHL�YLJLOL�GHO�IXRFR�SHU�O
$EUX]]R�H�0ROLVH�H�SHU�OD�3XJOLD�H%DVLOLFDWD�FRQ�FRQVHJXHQWH�LVWLWX]LRQH�GHJOL�,VSHWWRUDWLUHJLRQDOL�GHL�YLJLOL�GHO�IXRFR�SHU�O
$EUX]]R��SHU�OD�%DVLOLFDWD��SHU�LO�0ROLVH�H�SHU�OD�3XJOLD�ULQYLDQGR�O
HIILFDFLD�GHO�SURYYHGLPHQWR�DOO
DGHJXDPHQWR�GHOOD�GRWD]LRQH�RUJDQLFD�GHO�SHUVRQDOHGLULJHQ]LDOH�9LVWD OD�OHJJH�GHOOD�UHJLRQH�9DOOH�G
$RVWD����PDU]R�������Q�����FRQ�OD�TXDOH�H
�VWDWR�LVWLWXLWR�LOVHUYL]LR�DQWLQFHQGL�UHJLRQDOH��FXL�VRQR�VWDWH�DWWULEXLWH�OH�FRPSHWHQ]H�SUHFHGHQWHPHQWH�HVHUFLWDWHGDOO
,VSHWWRUDWR�LQWHUUHJLRQDOH�GHO�3LHPRQWH�H�GHOOD�9DOOH�G
$RVWD�9LVWR LO�SDUHUH�IDYRUHYROH�HVSUHVVR�FRQ�IRJOLR�Q��$&*����,17(5������GHO����RWWREUH�������GDO0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�LQ�RUGLQH�DOOD�SURSRVWD�IRUPXODWD�GDO�0LQLVWURGHOO
LQWHUQR�3UHVR DWWR�FKH�VRQR�VWDWH�FRQVXOWDWH��GDOO
DPPLQLVWUD]LRQH�SURSRQHQWH��OH�RUJDQL]]D]LRQLVLQGDFDOL�UDSSUHVHQWDWLYH�9LVWR LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL���DJRVWR�������FRQ�LO�TXDOH�LO�0LQLVWURSHU�OD�IXQ]LRQH�SXEEOLFD�H�SHU�LO�FRRUGLQDPHQWR�GHL�VHUYL]L�GL�LQIRUPD]LRQH�H�VLFXUH]]D�H
�VWDWRGHOHJDWR�DG�HVHUFLWDUH�OH�IXQ]LRQL�DWWULEXLWH�DO�3UHVLGHQWH�GHO&RQVLJOLR�GHL�0LQLVWUL�LQ�PDWHULD�GL�ODYRUR�SXEEOLFR��QRQFKH
�O
RUJDQL]]D]LRQH��LO�ULRUGLQR�HG�LOIXQ]LRQDPHQWR�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�
'HFUHWD�
�� /H�GRWD]LRQL�RUJDQLFKH�GHOOH�TXDOLILFKH�GLULJHQ]LDOL��GHOOH�H[�TXDOLILFKH�IXQ]LRQDOL��RUD�DUHHIXQ]LRQDOL�DL�VHQVL�GHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�GL�FRPSDUWR��GHOOH�SRVL]LRQLHFRQRPLFKH�H�GHL�SURILOL�SURIHVVLRQDOL�GHO�SHUVRQDOH�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR�GLFXL�DOOD�WDEHOOD�$��4XDGUR����DOOHJDWD�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL���DSULOH�������VRQR�LQFUHPHQWDWH�VHFRQGR�O
DOOHJDWD�WDEHOOD�$��4XDGUR����FKH�FRVWLWXLVFH�SDUWHLQWHJUDQWH�GHO�SUHVHQWH�GHFUHWR��� /D�ULSDUWL]LRQH��QHOOH�VWUXWWXUH�FHQWUDOH�H�SHULIHULFKH�LQ�FXL�VL�DUWLFROD�LO�&RUSR�QD]LRQDOH�GHLYLJLOL�GHO�IXRFR��GHOO
LQFUHPHQWR�GHOOH�GRWD]LRQL�RUJDQLFKH�GL�FXL�DO�SUHFHGHQWH�FRPPD����H
GHILQLWD�VHFRQGR�O
DOOHJDWD�WDEHOOD�$��4XDGUL������H���FKH�PRGLILFD�HG�LQWHJUD��LQ�FRUULVSRQGHQ]DGHL�VLQJROL�XIILFL��OD�WDEHOOD�$��4XDGUL������H���DOOHJDWD�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL0LQLVWUL����DSULOH�������H�FKH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�GHFUHWR�
,O�SUHVHQWH�GHFUHWR�VDUD
�WUDVPHVVR�DOOD�&RUWH�GHL�FRQWL�SHU�OD�UHJLVWUD]LRQH�
5RPD�����RWWREUH�����
S��,O�3UHVLGHQWHGHO�&RQVLJOLR�GHL�0LQLVWUL)UDWWLQL5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO���QRYHPEUH�����0LQLVWHUL�LVWLWX]LRQDOL��UHJLVWUR�Q�����3UHVLGHQ]D��IRJOLR�Q����


