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IRUHVWDOH V
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/
)6& SUHYHGH O
XVR GL XQ PDUFKLR LQWHUQD]LRQDOH
UHJLVWUDWR SHU LGHQWLILFDUH L SURGRWWL IRUHVWDOL��
�����	����	��������
W 6WHZDUGVKLS &RXQFLO $�&� q
D]LRQH QRQ JRYHUQDWLYD LQWHUQD]LRQDOH�
R GL OXFUR� FKH LQFOXGH WUD L VXRL PHPEUL
LHQWDOLVWL H VRFLDOL� FRPXQLWj LQGLJHQH�
L GL FRQVXPDWRUL� SURSULHWDUL IRUHVWDOL�
JDQLVPL GL FHUWLILFD]LRQH� LQGXVWULH GL
YRUD]LRQH H GL WUDVIRUPD]LRQH H
OL]]D]LRQH GHO OHJQR� FKH RSHUDQR
U PLJOLRUDUH OD JHVWLRQH GHOOH ULVRUVH
WXWWR LO PRQGR� &UHDWR QHO ���� LQ
VYLOXSSDWR XQ VLVWHPD GL FHUWLILFD]LRQH

WH ILQDOL]]DWR QHOOR VSHFLILFR DO VHWWRUH
QR H ULFRQRVFLXWR D OLYHOOR LQWHUQD]LRQDOH�
H� OD VHGH FHQWUDOH VL WURYD D 2D[DFD� LQ

GHFLVLRQDOH GHO )6& q FRVWLWXLWD
OHD *HQHUDOH GHL VRFL� GLYLVD LQ WUH
PELHQWDOH� VRFLDOH HG HFRQRPLFD� FRQ
RWR HTXDPHQWH GLVWULEXLWR ���� SHU RJQL
VXGGLYLVR LQ PRGR GD ELODQFLDUH JOL

HL 3DHVL GHO 6XG GHO PRQGR ULVSHWWR D
RUG�

LYHQWDUH PHPEUL GHOO
)6& WXWWH OH
RQL H OH SHUVRQH LQWHUHVVDWH DOOD JHVWLRQH
VH IRUHVWDOL H DO VHWWRUH GHO OHJQR FKH

OH VWHVVH ILQDOLWj H RELHWWLYL� $ PDU]R
RQWD ��� PHPEUL GD �� 3DHVL�

�OHJQRVL H QRQ�� TXHVWR JDUDQWLVFH FKH LO SURGRWWR
SURYLHQH HIIHWWLYDPHQWH GD IRUHVWH EHQ JHVWLWH�
7XWWL L SURGRWWL FRQWUDVVHJQDWL FRQ LO PDUFKLR )6&
VRQR FHUWLILFDWL FRPH SURYHQLHQWL GD IRUHVWH FKH
ULVSHWWDQR L 3ULQFLSL H &ULWHUL GL EXRQD JHVWLRQH
IRUHVWDOH ULFRQRVFLXWL D OLYHOOR LQWHUQD]LRQDOH� ,Q
TXHVWR VHQVR OD FHUWLILFD]LRQH )6& FRVWLWXLVFH XQR
VWUXPHQWR GL PHUFDWR SHU SURPXRYHUH OD EXRQD
JHVWLRQH GHOOH ULVRUVH IRUHVWDOL� /H IRUHVWH VRQR
FRQWUROODWH H YDOXWDWH LQ PDQLHUD LQGLSHQGHQWH GD
XQD VHULH GL RUJDQLVPL GL FHUWLILFD]LRQH DFFUHGLWDWL�
LO FXL RSHUDWR q FRVWDQWHPHQWH PRQLWRUDWR SHU
DVVLFXUDUQH OD FRPSHWHQ]D H OD FUHGLELOLWj�

/
)6&� LQROWUH� SUHYHGH OD GHILQL]LRQH GL VWDQGDUG GL

EXRQD JHVWLRQH IRUHVWDOH QD]LRQDOL R ORFDOL FKH
DSSOLFKLQR DSSXQWR VX VFDOD ORFDOH L 3ULQFLSL H &ULWHUL
YDOLGL D OLYHOOR LQWHUQD]LRQDOH� 7DOL VWDQGDUG YHQJRQR
VYLOXSSDWL GD JUXSSL R LQL]LDWLYH QD]LRQDOL �)6&
1DWLRQDO :RUNLQJ *URXSV� FKH RSHUDQR FRQ O
LQWHQWR
GL FRPELQDUH L GLYHUVL LQWHUHVVL GHOOD FROOHWWLYLWj
ULVSHWWR DOOH DWWLYLWj IRUHVWDOL H DOOD FRQVHUYD]LRQH
GHOOH ULVRUVH DPELHQWDOL��
�

,O *UXSSR )6&�,WDOLD� FRVWLWXLWRVL QHO PHVH GL RWWREUH
����� q XQ
DVVRFLD]LRQH GL YRORQWDULDWR� VHQ]D VFRSR
GL OXFUR� FKH VL ULIj DOO
)6& LQWHUQD]LRQDOH H VL
FRQILJXUD FRPH *UXSSR GL /DYRUR QD]LRQDOH� YROWR
D VWLPRODUH OD GLIIXVLRQH GHOOD FHUWLILFD]LRQH )6& D��

	�
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� )6&

GHO )6& q TXHOOD GL VXSSRUWDUH LQ WXWWR LO
HH WURSLFDOL� WHPSHUDWH H ERUHDOL� XQD
HOOH IRUHVWH H GHOOH SLDQWDJLRQL FKH VLD
H FRQ O
DPELHQWH� XWLOH GDO SXQWR GL
OH QHO ULVSHWWR GHL GLULWWL GHL ODYRUDWRUL H
ROD]LRQL ORFDOL H QHOOR VWHVVR WHPSR
PHQWH VRVWHQLELOH�

UVR OD GHILQL]LRQH GL XQ LQVLHPH GL ULJRURVL
&ULWHUL �VWDQGDUG� GL EXRQD JHVWLRQH

WDELOLWL H DSSURYDWL GDOO
)6& VWHVVR WUDPLWH
LSD]LRQH H LO FRQVHQVR GHOOH SDUWL
�

VFDOD ORFDO
WXWWL JOL
IRUHVWDOL�
*UXSSR ULVS
GL GDUH Y
LVWDQ]H DP
LQWHUHVVL HF

, PHPEUL D
��� GL FXL
�� DOOD &DP
$OO
LQWHUQR
O
RUJDQR R
������

��������	��
7UDGHPDUN � ���� )RUHVW 6WHZDUGVKLS &RXQFLO $�&�

H H DG LQFRUDJJLDUH OD SDUWHFLSD]LRQH GL
LQWHUHVVDWL DOOD JHVWLRQH GHOOH ULVRUVH
1HOOD VXD VWUXWWXUD H IXQ]LRQDPHQWR� LO
HFFKLD L PHFFDQLVPL )6& FKH SHUPHWWRQR
RFH LQ PDQLHUD HTXLOLEUDWD WDQWR DOOH
ELHQWDOLVWH FKH D TXHOOH VRFLDOL H GHJOL
RQRPLFL�

GHUHQWL DO *UXSSR )6&�,WDOLD VRQR DG RJJL
� DSSDUWHQHQWL DOOD &DPHUD DPELHQWDOH�
HUD HFRQRPLFD H � DOOD &DPHUD VRFLDOH�
GHO &RPLWDWR (VHFXWLYR� FKH UDSSUHVHQWD
SHUDWLYR GHO *UXSSR HG q VWDWR HOHWWR



 

GDOO
$VVHPEOHD GHL VRFL� VL ULVSHFFKLDQR TXLQGL OH
LVWDQ]H GHL WUH SULQFLSDOL JUXSSL G·LQWHUHVVH�

/
DWWLYLWj
DO PLJO
IRUHVWDOL
H XWLOL]]
VHFRQGR
O
DOWUR GL

D� GHILQ
FRQIR
DGDWW
LWDOLD
SDUWH

E� IRUQLU
LQWHUH

F� SURP
HWLFK
RSHUD
VHQVL
FRUUH

G� IDYRU
L YDUL
DWWLYL
OHJQR

H� SURP
JHVWLR
GHO P

I� FRQIU
PHULW
JOL
RULHQ
FRQIR
DQFRU

/
$VVRFLD
H LQGLS
IRUHVWDOL
YDORUL]]
SURPR]L

2OWUH DG HVVHUH XQ SDVVR LPSRUWDQWH SHU OD
GLIIXVLRQH H LO FRQVROLGDPHQWR GHO VLVWHPD GL
FHUWLILFD]LRQH )6& QHO QRVWUR 3DHVH� OD FUHD]LRQH GHO
*UXSSR QD]LRQDOH FRQWULEXLVFH D UDIIRU]DUH O
)6&
DQFKH D OLYHOOR JOREDOH� GDWR LO UXROR VWUDWHJLFR FKH	�
��	������	��
���������	��
GHO *UXSSR q ILQDOL]]DWD DOOD VDOYDJXDUGLD H
LRUDPHQWR GHOO
DPELHQWH H GHOOH ULVRUVH
LQ ,WDOLD H QHO PRQGR DWWUDYHUVR OD JHVWLRQH
D]LRQH GHOOH IRUHVWH H GHL SURGRWWL IRUHVWDOL
OR VFKHPD )6&� /
)6&�,WDOLD VL RFFXSD WUD
�

LUH VWDQGDUG GL EXRQD JHVWLRQH IRUHVWDOH
UPL DL 3ULQFLSL H &ULWHUL JHQHUDOL GHO )6&
L DOOH GLYHUVH UHDOWj IRUHVWDOL GHO WHUULWRULR
QR� DWWLYDQGR XQ SURFHVVR GL FRQVXOWD]LRQH H
FLSDWLYR�

H DVVLVWHQ]D WHFQLFD H LQIRUPD]LRQL DJOL
VVDWL DOOD FHUWLILFD]LRQH )6&�

XRYHUH LO VLVWHPD GL FHUWLILFD]LRQH H GL
HWWDWXUD )6& GHL SURGRWWL IRUHVWDOL WUD JOL
WRUL GHO VHWWRUH H SUHVVR LO YDVWR SXEEOLFR�
ELOL]]DQGR L FRQVXPDWRUL H YLJLODQGR VXO
WWR XVR GHO PDUFKLR�

LUH OR VFDPELR GL HVSHULHQ]H H LO GLDORJR WUD
VRJJHWWL H JUXSSL G
LQWHUHVVH FRLQYROWL QHOOH
Wj GL JHVWLRQH IRUHVWDOH H GL ODYRUD]LRQH GHO
�

XRYHUH VWXGL H SURJHWWL SLORWD VXL WHPL GHOOD
QH IRUHVWDOH VRVWHQLELOH H FHUWLILFD]LRQH H
HUFDWR GHL SURGRWWL IRUHVWDOL FHUWLILFDWL�

RQWDUVL FRQ DOWUH FHUWLILFD]LRQL IRUHVWDOL LQ
R DO SURFHVVR GL PXWXR ULFRQRVFLPHQWR WUD
VFKHPL� DWWHQHQGRVL LQ TXHVWR DJOL
WDPHQWL GHO )6& LQWHUQD]LRQDOH HG DJHQGR LQ
UPLWj DOOH GLUHWWLYH GL TXHVW
XOWLPR� HG DOWUR
D�

]LRQH ULFRQRVFH OD FHUWLILFD]LRQH YRORQWDULD
HQGHQWH GHOOD JHVWLRQH H GHL SURGRWWL
FRPH VWUXPHQWR FKH SXz FRQWULEXLUH DOOD
D]LRQH GHO VHWWRUH IRUHVWD�OHJQR H DOOD
RQH GL XQD FRUUHWWD JHVWLRQH GHL ERVFKL�

O·,WDOLD ULYHVWH QHO PHUFDWR PRQGLDOH GHO OHJQR �

/H IRUH
PRQGR
HVWHQVLR
6RQR ��
JHVWLRQH
GL FHUWLI
�SHU ��
YDOXWD]LR
GHOOD 0D
VRQR RU
FHUWLILFD
VHWWRUH S

/H D]LHQ

FKDLQ�RI
FLUFD ��
������
PDUFKLR
HVWHUQL�
VWDPSD�
SDYLPHQ
DOFXQL S
HFF��� ,Q
SHU OD F
FHUWLILFD

/D GRPD
FRQVXPD
HG HWLFK
FRQWLQXD
RELHWWLYL
TXHOOR G
FHUWLILFD

'DWR FKH
DOO
D]LHQG
QHL FDQD
SHU SURG
SURSULHWj
PROWR H
SURVHJXH

9DQQR L
DYYLDWH
VWDQGDUG
VXOOD FR
LQWHUHVVD
FDSDFLWj
FRQ HIIH
GL 6YLOXS

��
��	�������
�����������
VWH H OH SLDQWDJLRQL FHUWLILFDWH )6& QHO
KDQQR UDJJLXQWR D PDU]R ���� XQD
QH GL ROWUH �� PLOLRQL H ��� PLOD HWWDUL�
L 3DHVL GRYH VL UHJLVWUDQR FHUWLILFDWL GL
IRUHVWDOH� PHQWUH VRQR LQL]LDWLYH RSHUDWLYH
LFD]LRQH GHOOH IRUHVWH LQ FRUVR LQ PROWL DOWUL

PLOLRQL GL HWWDUL FLUFD LQ DWWHVD GL
QH H FRQYDOLGD�� ,Q ,WDOLD� ROWUH DOOD IRUHVWD
JQLILFD &RPXQLWj GL )LHPPH ������� HWWDUL��
D LQ FRUVR YDULH DOWUH HVSHULHQ]H GL
]LRQH GHOOD JHVWLRQH IRUHVWDOH� DQFKH QHO
LDQWDJLRQL H SLRSSLFROWXUD�

GH GHO VHWWRUH OHJQR FHUWLILFDWH )6& SHU OD

�FXVWRG\ QHO PRQGR VRQR� D PDU]R �����
���� 6XO PHUFDWR VRQR GLVSRQLELOL SL� GL
OLQHH GL SURGRWWL FRQWUDVVHJQDWL FRQ LO
)6&� WUD FXL PRELOL H DUUHGL SHU LQWHUQL H SHU
XWHQVLOL GD FXFLQD� FDUWD GD FXFLQD H GD
ID]]ROHWWLQL LQ FDUWD� ULYHVWLPHQWL H

WD]LRQL� FRUQLFL H PROWLVVLPL DOWUL� FRPSUHVL
URGRWWL IRUHVWDOL QRQ OHJQRVL �JRPPD� QRFL�
,WDOLD VRQR �� OH D]LHQGH JLj FHUWLILFDWH )6&
KDLQ�RI�FXVWRG\ HG DOWUH VRQR LQ FRUVR GL
]LRQH�

QGD GL SURGRWWL FHUWLILFDWL )6&� WUDPLWH L
WRUL SL� VHQVLELOL DOOH WHPDWLFKH DPELHQWDOL
H H DWWHQWL DG XQ FRQVXPR UHVSRQVDELOH�
DG HVVHUH VXSHULRUH DOO
RIIHUWD� 7UD JOL
GLFKLDUDWL GHOO
)6&� YL q SHUFLz DQFKH

L IDU Vu FKH XQD PDVVD FULWLFD GL SURGRWWL
WL )6& UDJJLXQJD LO PHUFDWR LQ WHPSL EUHYL� 
LO PDUFKLR GL TXDOLWj DPELHQWDOH )6& RIIUH
D XQ YDQWDJJLR FRPSHWLWLYR VXO PHUFDWR VLD
OL GHOOD JUDQGH GLVWULEX]LRQH RUJDQL]]DWD FKH
RWWL GL QLFFKLD� LO QXPHUR GL D]LHQGH H
FHUWLILFDWH VHPEUD GHVWLQDWR DG DXPHQWDUH
UDSLGDPHQWH QHL SURVVLPL PHVL HG DQQL�
QGR XQ WUHQG DYYLDWR JLj QHO �����

QILQH FLWDWH OH LQL]LDWLYH )6& QD]LRQDOL
LQ ROWUH �� 3DHVL SHU OD GHILQL]LRQH GHJOL
GL EXRQD JHVWLRQH IRUHVWDOH ORFDOL� EDVDWH
QVXOWD]LRQH H SDUWHFLSD]LRQH GHOOH SDUWL
WH� FKH FRQWULEXLVFRQR DOOR VYLOXSSR GHOOH
JHVWLRQDOL GHOOH LVWLWX]LRQL H FRPXQLWj ORFDOL
WWL PROWR SRVLWLYL VRSUDWWXWWR QHL 3DHVL LQ 9LD
SR�



 

/·)6& QRQ HIIHWWXD GLUHWWDPHQWH FHUWLILFD]LRQL� PD
DFFUHGLWD LQYHFH RUJDQLVPL GL FHUWLILFD]LRQH H QH
FRQWUROOD O
RSHUDWR� 4XHVWL SRVVRQR ULODVFLDUH GXH WLSL
GL FHUWLILFDWR� D VHFRQGD FKH HIIHWWXLQR OD
YDOXWD]LRQH GHOOD JHVWLRQH IRUHVWDOH RSSXUH GHOOD
ULQWUDFFLDELOLWj GHL SURGRWWL �R FKDLQ�RI�FXVWRG\��

1HO SULPR FDVR VL YDOXWD OD JHVWLRQH GDOOH SULPH IDVL
GL SLDQLILFD]LRQH IRUHVWDOH� D TXHOOH VHOYLFROWXUDOL H
GL LQWHUYHQWR RSHUDWLYR LQ ERVFR ILQR DOOD PDUWHOODWD�
DOO·DEEDWWLPHQWR H DOO·HVERVFR� 1HO VHFRQGR FDVR VL
YDOXWD OD ULQWUDFFLDELOLWj GHO SURGRWWR OHJQRVR QHOOH
GLYHUVH IDVL GHOOD ODYRUD]LRQH� D SDUWLUH GDOO·DUULYR
GHL WURQFKL LQ VHJKHULD ILQR DOOD SURGX]LRQH GL VHPL�
ODYRUDWL R DGGLULWWXUD GHO SURGRWWR ILQLWR� /D
FHUWLILFD]LRQH GHOOD JHVWLRQH IRUHVWDOH SURYD FKH OD
IRUHVWD YLHQH JHVWLWD LQ PRGR FRQIRUPH DL UHTXLVLWL
DPELHQWDOL� VRFLDOL HG HFRQRPLFL HVSUHVVL GDJOL GL
VWDQGDUG )6&� PHQWUH OD FHUWLILFD]LRQH GHOOD FKDLQ�
RI�FXVWRG\ DVVLFXUD FKH LO OHJQR �R DOWUL SURGRWWL D
EDVH GL OHJQR� FRPH OD FHOOXORVD� SUHVHQWH QHO
SURGRWWR ILQDOH SURYHQJD YHUDPHQWH GD XQD IRUHVWD
FHUWLILFDWD FRPH JHVWLWD LQ PRGR VRVWHQLELOH�

)LQRUD YL VRQR �� HQWL DFFUHGLWDWL )6& QHO PRQGR�
,Q ,WDOLD RSHUDQR ,&,/$ �SHU FKDLQ�RI�FXVWRG\ HG LQ
FRUVR GL DFFUHGLWDPHQWR SHU JHVWLRQH IRUHVWDOH� HG
6*6 ,&6 6UO �SHU FKDLQ�RI�FXVWRG\ H JHVWLRQH
IRUHVWDOH WUDPLWH DIILOLDWD LQJOHVH�� LQ FRUVR GL
DFFUHGLWDPHQWR q DQFKH &HUWLTXDOLW\� *OL HVWUHPL
SHU FRQWDWWDUOL HG DYYLDUH LO SURFHVVR GL
FHUWLILFD]LRQH GHOOD SURSULD D]LHQGD R SURSULHWj
IRUHVWDOH VRQR GLVSRQLELOL QHO VLWR ,QWHUQHW )6&�

/H D]LHQGH FKH YRJOLRQR RWWHQHUH OD FHUWLILFD]LRQH
)6& GHYRQR ULVSHWWDUH FRPH PLQLPR L VHJXHQWL
UHTXLVLWL�

,Q XQD IR
VHJXHQWL

�� 5LVSH
GHL WU

�� 5LFRQ
GLULWWL

�� 5LFRQ
SRSRO
IRUHVW

�� 5LVSHW
FRPX
ODYRUR

�� 3URPR]LRQH GL XQ XVR HIILFLHQWH GHL PROWHSOLFL
SURGRWWL� VHUYL]L H EHQHILFL DPELHQWDOL H VRFLDOL
FKH GHULYDQR GDOOD IRUHVWD�

�� &RQVHUYD]LRQH GHOOD ELRGLYHUVLWj� WXWHOD GHO
SDHVDJJLR� GHOOH IXQ]LRQL HFRORJLFKH� GHOOD
VWDELOLWj H GHOO·LQWHJULWj GHOOD IRUHVWD�

�� $WWXD]LRQH GL XQ SLDQR GL JHVWLRQH IRUHVWDOH
DGDWWR DOOD VFDOD H DOO·LQWHQVLWj GHJOL LQWHUYHQWL�
FRQ FKLDUL RELHWWLYL GL OXQJR SHULRGR�

�� 0RQLWRUDJJLR H YDOXWD]LRQH GHOOD IRUHVWD� GHOOH
DWWLYLWj GL JHVWLRQH H GHL UHODWLYL LPSDWWL�

�� &RQVHUYD]LRQH GHOOH IRUHVWH GL JUDQGH YDORUH
HFRORJLFR�QDWXUDOLVWLFR� FRQ LPSRUWDQWL IXQ]LRQL
SURWHWWLYH R GL JUDQGH VLJQLILFDWR VWRULFR�
FXOWXUDOH�

���*HVWLRQH GHOOH SLDQWDJLRQL IRUHVWDOL LQ DFFRUGR
FRQ L 3ULQFLSL SUHFHGHQWL� LQ PRGR GD ULGXUUH OD
SUHVVLRQH VXOOH IRUHVWH QDWXUDOL H GL SURPXRYHUQH
LO ULSULVWLQR H OD FRQVHUYD]LRQH�

�

/·2UJDQL]]D]LRQH ULVSHWWD L UHTXLVLWL VWDELOLWL GDOO·)6&
SHU OD ULQWUDFFLDELOLWj GHO SURGRWWR VH� FRPH PLQLPR�

�� +D XQ VLVWHPD GL FRQWUROOR GRFXPHQWDWR LQ FXL
VSHFLILFD PRGDOLWj GL FRPSLOD]LRQH H
DUFKLYLD]LRQH GHOOD GRFXPHQWD]LRQH H
UHVSRQVDELOLWj�

�� $VVLFXUD O·RULJLQH H OH FDUDWWHULVWLFKH GHL
PDWHULDOL LQ LQJUHVVR� ULFKLHGHQGR DO IRUQLWRUH
PDWHULDOL FHUWLILFDWL )6&� H ULVSHWWD OH OHJJL
VXOO
LPSRUWD]LRQH GL OHJQDPH �OLVWH &,7(6�
GRFXPHQWL ILWRVDQLWDUL� HFF���

�� 8VD PHWRGL VLFXUL GL LGHQWLILFD]LRQH GHL
PDWHULDOL FHUWLILFDWL )6& �PDUFKLDWXUD�
VHSDUD]LRQH� HFF�� SHU HYLWDUH FKH QHOOD
PRYLPHQWD]LRQH� ODYRUD]LRQH� LPEDOODJJLR H
VWRFFDJJLR TXHVWL VL PHVFROLQR LQ PRGR
LQFRQWUROODWR FRQ PDWHULDOL QRQ FHUWLILFDWL�

�� 5LSURGXFH H DSSOLFD O
HWLFKHWWD )6& VXO SURGRWWR
��� ��


�
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UHVWD FHUWLILFDWD )6& OD JHVWLRQH ULVSHWWD L
SULQFLSL �VLQWHVL GHL 3&& )6&�� �
WWR GHOOH OHJJL QD]LRQDOL LQ YLJRUH QRQFKp
DWWDWL H GHJOL DFFRUGL LQWHUQD]LRQDOL�

RVFLPHQWR H WXWHOD GHOOD SURSULHWj H GHL
G·XVR GHOOD WHUUD H GHOOH ULVRUVH IRUHVWDOL�

RVFLPHQWR H WXWHOD GHL GLULWWL GHOOH
D]LRQL LQGLJHQH FKH GLSHQGRQR GDOOD
D�

WR GHL GLULWWL GHL ODYRUDWRUL H GHOOH
QLWj ORFDOL� FRQ DWWHQ]LRQH DOOD VLFXUH]]D VXO
H DO EHQHVVHUH HFRQRPLFR H VRFLDOH�

ILQLWR FH
VSHFLILFK
OHJDOL OHJ
PDUFKLR

�� 0DQWLHQH
PDWHULDO
SURGX]LR
PDWHULDOL
RJQL ORWW
UHODWLYR P

�� 5LVSHWWD
ODYRUR Q
VXL ULVFKL
SHU ULGXU
������������������������
���	���	�����������
�
UWLILFDWR LQ PRGR VLFXUR� VHJXHQGR OH
H UHJROH� H DFFHWWD OH UHVSRQVDELOLWj
DWH DG XVL LPSURSUL R QRQ DXWRUL]]DWL GHO

� SHU � DQQL� DGHJXDWD UHJLVWUD]LRQH GHL
L LQ LQJUHVVR� GHL FRQWUROOL LQ
QH H LQ PDJD]]LQR H GHOOH YHQGLWH GL
FHUWLILFDWL )6&� SHU SRWHU DVVRFLDUH� DG
R GL PDWHULDOH FHUWLILFDWR YHQGXWR� LO
DWHULDOH LQ LQJUHVVR�

OH OHJJL VXOOD VDOXWH H VLFXUH]]D VXO
HO VLWR SURGXWWLYR H LQIRUPD L ODYRUDWRUL
GHOOH SURSULH DWWLYLWj H VXOOH SURFHGXUH

OL�
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7XWWH OH SHUVRQH H OH RUJDQL]]D]LRQL FKH FRQGLYLGRQR JOL RELHWWLYL H JOL VFRSL GHO )RUHVW 6WHZDUGVKLS &RXFLO
LQWHUQD]LRQDOH� QRQFKp TXHOOL VSHFLILFL GHOO
LQL]LDWLYD LWDOLDQD� SRVVRQR DGHULUH DO *UXSSR )6&�,WDOLD H SDUWHFLSDUH
DWWLYDPHQWH DO SURJUDPPD GL DWWLYLWj �O
DGHVLRQH DO JUXSSR QRQ VRVWLWXLVFH OD FHUWLILFD]LRQH )6& GHOOH D]LHQGH H
GHL SURGRWWL���

/D TXRWD DVVRFLDWLYD q SDUL D ����� (XUR�DQQR SHU OH RUJDQL]]D]LRQL H D ����� (XUR�DQQR SHU L VRFL LQGLYLGXDOL
�WDOL LPSRUWL VL ULGXFRQR ULVSHWWLYDPHQWH GHO ��� SHU OH RUJDQL]]D]LRQL H YHQJRQR D]]HUDWL SHU L VRFL LQGLYLGXDOL
FKH VLDQR DQFKH PHPEUL GHOO
)6& ,QWHUQD]LRQDOH��

/H DGHVLRQL DO *UXSSR )6&�,WDOLD VRQR DSHUWH� /
DFFHWWD]LRQH GHOOD GRPDQGD q VRWWRSRVWD DOOD GHFLVLRQH GHO
&RPLWDWR (VHFXWLYR� /D PRGXOLVWLFD QHFHVVDULD q GLVSRQLELOH QHO VLWR ,QWHUQHW DOO
LQGLUL]]R� ZZZ�IVF�LWDOLD�LW

,O YHUVDPHQWR GHOOD TXRWD DVVRFLDWLYD R GL HYHQWXDOL JUDGLWH GRQD]LRQL SXz HVVHUH HIIHWWXDWR WUDPLWH ERQLILFR
EDQFDULR VXO &�& ������ LQWHVWDWR D � *UXSSR )RUHVW 6WHZDUGVKLS &RXQFLO�,WDOLD� SUHVVR %DQFD (WLFD � )LOLDOH GL
3DGRYD �$%, ���� � &$% ������� *5$=,(� 
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• /D FHUWLILFD]LRQH )6& VL EDVD VX ULJRURVL VWDQGDUG GL SHUIRUPDQFH� YDOLGL D OLYHOOR LQWHUQD]LRQDOH� FKH
FRSURQR WXWWL JOL DVSHWWL GHOOD VRVWHQLELOLWj GHOOD JHVWLRQH IRUHVWDOH� DPELHQWDOL� VRFLDOL� HFRQRPLFL�

• /R VFKHPD )6& q EDVDWR VX DGHJXDWH H WUDVSDUHQWL SURFHGXUH FKH UHJRODQR OD GHILQL]LRQH GHJOL
VWDQGDUG GL EXRQD JHVWLRQH IRUHVWDOH� OH DWWLYLWj GL FHUWLILFD]LRQH H TXHOOH GL DFFUHGLWDPHQWR�

• /
)6& KD XQD VWUXWWXUD H PHFFDQLVPL GHFLVLRQDOL EDVDWL VXOOD FRQVXOWD]LRQH� OD SDUWHFLSD]LRQH H LO
FRQVHQVR� WDOL GD JDUDQWLUH O
HTXLOLEULR WUD L JUXSSL G
LQWHUHVVH �DPELHQWDOH� VRFLDOH HG HFRQRPLFR��

• 'XUDQWH LO SURFHVVR GL FHUWLILFD]LRQH� O
)6& SUHQGH LQ FRQVLGHUD]LRQH JOL LQWHUHVVL H OH HVLJHQ]H GHJOL
VWDNHKROGHUV �JUXSSL G
LQWHUHVVH� ORFDOL H UHQGH SXEEOLFL L ULVXOWDWL GHOOH YDOXWD]LRQL�

• /R VFKHPD GL FHUWLILFD]LRQH )6& SXz HVVHUH DSSOLFDWR RYXQTXH QHO PRQGR� LQGLSHQGHQWHPHQWH GDOOH
GLPHQVLRQL RSHUDWLYH GHJOL LQWHUYHQWL� GDO WLSR GL IRUHVWD R GDO WLSR GL SURSULHWj�

• *OL HQWL GL FHUWLILFD]LRQH DFFUHGLWDWL )6& ULODVFLDQR FHUWLILFDWL GL JHVWLRQH IRUHVWDOH VROR GRSR DYHU
YDOXWDWR LQ VLWR OH DWWLYLWj GL JHVWLRQH H LO ORUR RSHUDWR YLHQH FRVWDQWHPHQWH PRQLWRUDWR�

• /
)6& QRQ q ILQDQ]LDWR GD D]LHQGH FHUWLILFDWH� Qp GD DOWUL VRJJHWWL FRQ XQ LQWHUHVVH HFRQRPLFR GLUHWWR
DOOD FHUWLILFD]LRQH� Qp ULFHYH ILQDQ]LDPHQWL SXEEOLFL�

• ,O OHJQR QRQ FHUWLILFDWR FRQWHQXWR QHL SURGRWWL )6& QRQ SURYLHQH GD IRUHVWH WDJOLDWH LOOHJDOPHQWH R
DUHH IRUHVWDOL LQ FXL YL VRQR SDOHVL YLROD]LRQL GHL GLULWWL XPDQL H WUDGL]LRQDOL� Qp GD SLDQWH
JHQHWLFDPHQWH PRGLILFDWH Qp GD IRUHVWH DG DOWR YDORUH GL FRQVHUYD]LRQH�

• /R VFKHPD )6& q YRORQWDULR H ULFKLHGH� D FKL JHVWLVFH OD IRUHVWD� XQ LPSHJQR GL OXQJR SHULRGR�

• /
 )6& ULVSHWWD WXWWL L SULQFLSDOL UHTXLVLWL VWDELOLWL GDO TXDGUR OHJLVODWLYR H LVWLWX]LRQDOH LQWHUQD]LRQDOH
�'LFKLDUD]LRQH GL 5LR SHU OR 6YLOXSSR 6RVWHQLELOH� DFFRUGL :72� QRUPH ,62� H VRGGLVID OH DVSHWWDWLYH
GHOOD FROOHWWLYLWj VXJOL VFKHPL GL FHUWLILFD]LRQH
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