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7HVL GL ODXUHD LQ (&2120,8673$D%IBP(HA7 (
S8QLYHUVLWj] $OPD ODWHU G6WXGLRULXP GL %ROF
&RUVR LQ )LQDQ]D ,QWHUPHGLDUL H OHUFDWL
5SHODWRUH 3URI *LXVHSSH 7RUOXFFLR ~

~
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SUHPLR WHVL GL /DXUHD ~8/XLVD *HQRYHVL’

fondazione

B finanzaetica



3.Q WKH VHD WKHUH DUH FRX
EXW LI \RX GHVLUHMR Q/DWHW\ VKRUKLC
6DGL GL 6KLUE] ~

D FKL KD IHGH H ILG
D PLD PDGUH
D PLR SDGUH
D FKL DPR KR DPDWR H

~

~ ~



(G HFFRPL TXL RJJL LOQWH@®RWERRDFOXMWWIRUIGLL
TXHVWR ODYRUR H GL TXHVWR SRQUFR&NR 8Q
OJLOOXVLRQH GL XQ FDSROLYRMWRDODXESRZREM®
UDJLRQH SHU LQL]JLDUH XQ OXRPRUERRNRWMD DS
OHWWHUD PDLXVFROD OHQWL\MLQISEUUBSBERRWD L
GL FRPH LO SHUFRUVR VLD VWDWRH FRRRGR V
VRIIHUWR , YROXPLQRVL OLEWR QR PODXDLRY B RGO
TXDQWR TXHVWD FXOWXUD VLD XVYWDDIH SHVD!
PDQWHQHUH PD QH q LQGXEEQDPHSHWH OWHDOVI
VRGGLVID]JLRQL H OH JUDWLILMVF]LROQGHRVKRHR FIK HK [
YRUUHL VFULYHUH SHU UHVWRWXLEHY X\WR SR R
PL VHQWR DULGR GL SDUROWWHRR®URP BW HT XWHX/\W)
WHVL 1RQ VLDWH SHUFLz WIH YHQL UDPH OD ®HHQ WH.U HF
VHSSXU FRQFLVL VRQOR GHRYLLGJBXIRIWHVR H VF

,QQDQ]JL WXWWR ULQJUD]JLR YAKILQRT XRL PDEELD
DLXWDWR H VRVWHQXWR GLUHWWDRHDQ WW HR XIUD
GL TXHVWR ODYRUR

5LQJUD]JLR SHU SULPL LO PLRHUHODMWRBSBH LO
7TRUOXFFLR SHU OD VXD MBPREGHDPIL VKD FHRQ FHNY ME
L VXRL SURILFXL LQVHIJQDPHQWLR SISHRJIKRUVEBXGD
VWXGL H LO SURIHVVRUH )DEPHWRGRBRDABPKXPFFGL
ODYRUR ULYHODWDVL HVVHQ]JLB/®RH ODYRVYIRSSUF
DSSUHVD GXUDQWH LO VXRROWRWWR GIEK$R YLEQf[OU
DVVXPHUVL LO UXROR GL FRQWURUHODWRUH

5LQJUD]JLR SRL SHU OD VXD SDLCHQROWWRWRP
*LRYDQQL &DUGLOOR FKH PBDLFBHVRHDBWRXRODH R
LQGLUL]IDQGRPL QHOOD JLXVWD IRMHYHRGRQ VFR
PLD PXODJJLQH H FKH XQGNRVYBLSESRWGLE WRODWH"

5LQJUD]LR GL VHJXLWR L PFHDFRRROHURUXIQG HD]
6LPRQH FRQGLYLGHUH FRQ ORDWRRTXBVR@®R UM SH L
XQ SLDFHUH KDQQR UHNVFGLWKXWWIRQWHs OHJJHUI



8Q ULQJUD]LDPHQWR SDUWLFRODWH 0dp UFHARG LFB@ R
L TXDOL FRQ LPPHQVR SLDFHUHRPH BRQXBRRIUR
LO ORUR FRQWULEXWR q VWDBOKR/ LFWX LD XK HY M/C
ODYRUR

5LQJUD]JLR OD PLD FRPSDJQD (WOHREWUHFRB d&@LRLP
ILDQFR PLR IUDWHOOR *LRUJLR WD JODRLBEeHFL
$OHVVDQGUR *XLGR H $QWRQLR WRHHPL KD
VRSSRUWDWR GXUDQWH TXHVWLRDQIQHW WHU LMKIHQ |
VHEEHQH LPPHQVR QRQ VDUj PDEFDPEDDWHQ]D
TXDQWR QH KR ULFHYXWR

IDVFLR LQILQH L ULQJUD]LDPKHHWR QR +GHEIRDWND (
PLHL JHQLWRUL E JUD]JLH DRFDREKH H RDLSRORIR
UDJJLXQJHUH TXHVWR WUDJXDUBBRHEEHQYWDIBALR O
SRVVLELOH

$L PLHL QRQQL FKH PL KDQQRNRHUR&SUYUDGHNLGH
DQFKH D YRL






SEVWUDFW ~

AXHVWD WHVL FKH~VYROJH-UOWDX WH YILY LW-EADGE
ULVFKLR ~VLVWHPLFR ~H GL ~FRUSRQHWHK L JIRY HL
GHOLQHDUH FRQ~OfDXVLGLR GHHIPRGMD GEHH FF
GLYHUVL DV¥VHWWL~ GL VWUXWWXQ DY IGAF KR-RQ HU
VLVWHPLFR H ~VXO ~ULVFKLR VBH¥WXGERR ,@HGD
ULVFKLR~VLVWHPLFR LPSLHIJDQGR OWLPDVXYD
GHOOD SRWHQ]JLDOH SHUGLWD ~ GE&X UADGW W-D O H
VLWXD]LRQL ~GL~ FUEVL- GL PHURDRWRH -BO®WLOX
YDULDELOL 6L~RZQHUWKtS H 4RWQLYRHD®QDFR(
OHWWHUDWXUD ~6WXSLVFH ~JQIDMWL SFRRYIB B~
VFLHQWLILFR SRVVRGR ULVFRQW BRHVWHQIRMDRS L
FROQWR GHO- UBSSRUWR ~WUD HWILYFRSEBXVBHELHLF
TXHOOR WUD ULVFKLR ~VLVW HMAFRDE F B O\ UTHX D@L
WXWWDYLD VL FRQFHQWUD®OR ~BL WL G B PG B @/
FULVL ILQDQ]LDULD~ /fDQPOLVQESRWWHINWRK GBO
FDPSLRQH ~FKH WL SUHVHQWD ~RRPIDQX® GBW
ELODQFLDWR~ FRVWLWXLWR GDFDWHEB@FKH ~HX-
GLYHUVL SDHV+t H~DEEUDFFISMMHMR DUBRLWHP SR+
LO DO TXDOH g DSSOAEMIRRISH UD 6 RHEHW &/F
6XO0OD EDVH ©SHL- ULVXOWDWt ®RWWPRXMRYVE
FROQFHQWUD]LRQH GHJOL -DVVHRVWHEXDRUERRS UQH W D
EDQFKH VRGR SRVVHGXWH LQ-LlOBXHEECLFUWH C
LPSUHVH ORQ~ILQDQ]EDULH -R DOAMQEBDVRFLHW
ULIOHWWHUH XQD PDJJLRWHVWWPRWVR]LRQH DO |

~
~

~



~

10, &( ~

$EVWUDFW

,QWURGX]LRQH

,O S5LVFKLR 6LVWHPLFR
ITLQWURGX]LRQH DO AFRGRHWWR GL ULVFKLR WLVWH

, O
IR

'HILQL]JLRQH GL ULVFKLR VLVWHPLFR
/D ULOHYDQ]D GHO KRYMHRN R/ LMWRI@RPRF R HDWW XD O |
, IDWWRUL SULPKUR IVQOWHEDWR GHO ULVF ~
8QD VLQWHWLFD ULFRJOQPRQMULGHOGHDYROX]LRQH C
,0O UXROR GHOOH DJHQ]JLH GL UDWLQJ -~

/D FULVL GHO GHELWR VRYUDQR

VLVWHPD ILQDQ]JLDULR

/D FULVL GHO VLVWHPD ILQDQJLDULR

(OHPHQWL GL IUDJLPUDWILRHO VLVWHPD ILQD®Q
ULVFKLR VLVWHPLRAR L@H O/LVMWHAPHDP 06 LE DR RN
VWDWR GHOOD UBWWRDIPHGWBE®RWM. DAHOUHILVFKLR V
,O VLVWHPD SHU ODROMDPDORXRYWD]VROWHBHRDODGHOOH ED

4XDGUR GL VLQWHVLOWXH@NURIDOL FRIQ FHOMDMR VGL ULVFK



/D &RUSRUDWH *RYHUQDQFH
/ITLQWURGX]LRQH DOODJRYR{URQ@BFBL FRUSRUDWH -~
/H UDJLRQL GHOOD Gl LMRIFSRW D@MOORY NE 80D WFH
/D VHSDUD]LRQH IUBOSBRSAWDLHMHRHLBRQWOOIDJHQ]LD
/TLQIOXHQ]D GHJOL NMWO®NHKROSRLD WH V$RWIWRDQFH
/D WHRULD GHL FRQWUDWWL LPSHUIHWWL
,0O EXRQ VLVWHPD GL JRYHUQDQFH
/D FRUSRUDWH JRYHUQDQFH QHOOH EDQFKH-
,0O UXROR GHOOD FQHORYDWHLWRYEBHQDQFIRULVL
&RPH OTRZQHUVKLS VWWRWXUW,| LEKOQRDVEBD VXOOT
,O0 TXDGUR QRUPDWL WRIWGAR WH | HHDLPFIQULR GHO
/D GLVWLQ]LRQH |UDVXSHRODAR@MD]LRQH H ~

%UHYH VLQWHVL GHGHHYR O] WRK@HL R'FQWR UGHO WHWW
EDQFDULR ~

, SULPL HIITHWWL GHOVWWHR QRWVWWRH BXVRIKHWR GHOOD

/IT8QLRQH %DQFDULD (XURSHD

,O OHFFDQLVPR 8QLFR GL 9LJLODQ]D

,O OHFFDQLVPR 8QLFR GL 5LVROX]LRQH ~

/ID WXWHOD GHOWBPFBRGLWDQWH XHDIORQH VVXL GHSR
/ILQHH GL VLQWHVL HPHUVH GDOOfLQGDJLQH

/IR VFRSR GHO ODYRBRQRPDAKH SRWHVL
&RQVLGHUD]LRQL SUHOLPLQDUL
/H EDQFKH SXEEOLBKWFKRPH DUJLQH DO ~
/D GLIIXVLRQH GHO QDUURZ EDQNLQJ ~
/D ULIRUPD GHOOD WHRIRDOFPHYWDPHRQH PDF ~
,O UDIIRU]DPHQWR G/HD®YPDSDWBOB SGHOOD VWDELOL!

/I NLPSOHPHQWD]LRQH HLQHAH OQAVRILYUH [IR R Q B J KUHLIMQA L
/[fXVR GHJOL VWURBHWWQOHLEXERIUGLQ®MIR F
$QDOLVL GHOOD OWWMMHUWWDWWDWHODWLYD DO ~
2ZQHUVKLS H ULVFKLR VSHFLILFR
2ZQHUVKLS H ULVFKLR VLVWHPLFR
/I YTRELHWWLYR GHO ODYRUR



'LITHUHQ]JH H VYLOXSSUHBHG&SHKWW RV OQ WBPRUL

/IR VWXGLR HFRQRPHWULFR
,O FDPSLRQH GL ULIHULPHQWR
/THVSRVL]LRQH DO ULVFKLR VLVWHPLFR
/H IRQWL ~
OHWRGRORJLD ~
/H YDULDELOL GHL PRGHOOL
/D PLVXUD SHU LO ULVFKLR VLVWHPLFR ~56,6.
'HFRPSRVL]LRQH GHJBL GHO®®H@WY X DD 065, EDV
OLVXUH GL ULVFKLR VSHFLILFR
9DULDELOL GL ULIHUWLPGIQWRR QWY KO® VWUXWWXU ~
9DULDELOL GL FRQWUROOR
, PRGHOOL HFRQRPHWULFL
7HVW GL UREXVWH]]D
BOWHULRUL PRGHOOL RJJHWWR GL DQDO+VL
5HOD]LRQL FRQ LO ULVFKLR VSHFLILFR-
, PXWDPHQWL QHOOH SDUWHFLSD]LRQL-~
6LQWHVL GHOOJLQWHUSUHWD]JLRQH GHL ULVXOWDWL

&RQFOXVLRQL
%LEOLRJUDILD
6LWRJUDILD

5LIHULPHQWL QRUPDWLYL
$SSHQGLFH






'QWURGX]LRQH

1RQRVWDQWH ~ODB YD¥YWD O HWWRYHDWX®F HH V L
VRFLHWDULD DBPSLDPHGWH VY+LOXSSBWDFRQB&H
FROQWHVWR EDQFDULR QRG VU BEFPRQRGDOLV
VSXQWL VXO WHPD ~XQYBQDOUMRQE RKPGLXWADQ WXC
VWUXWWXUD SURSULHWD UYL D OB WOIO-DV-ED QRD HHG
GJLPSUHVD H ULVFKLR VLVWHPLFR -~

6H SDUDGRVWDOPHQWH FRVVH SRWWRLEDLMMD DRAUW U
ILQDQ]LDULD -~GH® ~ VDUHERFDOHHDWR G
OTDWWHQJLRQH GL ~HFRQR P+ VW{LO-OF XWLLS/NWLD-®] DS
GHO FRQWD3LR WUD -RSHUDWRSWL XIHPR GRRVEL G& |
YDVWD SRUWBWD H FRQVHJXHBPMWHRPHOW H O®HG RY
OD PDQFDQ®]D GL 1 QGLFDWRUPRD&WRIDDVIOD~ PD V
SUHVHQWH WHVL FKH D# URDWD/ VOLBQD GHA  GLH
VLVWHPLFR WHQWD GL IRUQLUHJODFBERBBQGD]L
FRPSUHQVLRQH GHO +HQRPHGERERUSRMWHHP NO WX W
LQIOXHQ]D VEVWHPLFD LGRQHE PHWRIGKRGIL ~ Y-
ILQDQ]LDUL VWUXWWXUDWL~ iGHI® LG RQRHXWALWR]Y
GHL JHVWRUL GHO ULVFKLR -~

'DWD OD G+II+tFROWj GL YDOXWOGHEB8 DBSEKOR
VLVWHPLFR TXDVI DPELJIXR H HQGSRMQHERIMH~ ¢
SURSRUJLRQL- DVVXP+LELO+ ~FDXVH H QFRIGWH-I X H (
FKLDUL FRQFUHWL H WDQJLEDOP DIELL HVIWHDWLYRL) H
GL XGD FULVtE VLVWHPLFD WDQWRKDQXR VYLVW
VXOOYHFRQRP+D UHDOH ~/fRUDPDW| F®RKE GDPD
IHQRPHQR KD VROOHFLWDWRWIHDQUWREGRODHI R @
VWHVVR DO IQH Gk VWXGLBQ®HVYHRGHQDP LEHK
VWUXWWXUD~D- QHWZRUN GHOEGXALEVDHPRB WHQDQ
JLRFDWR XQ UXROR ~ FKLPYH OHOOH UHFH®O
FRQWULEXHQGR~D® FRQWD3LR QHPSGHYDOHDWL |
UHVWR GHO VEVWHPD SHU-~ QIDRYIRLULED WR- GFHREPG
SDUWHFLSD]LRQL H GXQTXH GHOOHD HVSRVL]
FRPSOHVVLWj~ QHO FRPSUHQGHUH OWFKH ~ VI



FRQVHJXHQ]H GL ~RJQL UHD{LR®BYURP HVINRR O\DL VW
FDSDFLW] GL DQDOLVWL H BDOMRRULIW GG LD Y\W-LIEQ B
H SUHYHQLUH © LPSDWWR FKHL®DGHPBKRONDGL
VDUHEEH VWDWR~LQ ~JUDGRQBKH JBQFRYWBH GIHD C
PDQFDQ]D GL ~LQGLFDWRUL DG HIXDWHP B O O®Q VW
VWXSLVFH TXLQGL~- FRPH OHJ®E OOCBEBMLP XOUPA L~
SHU L UHJRODWRUL~- H DQDOLY¥GIR GIiL B/BBORIF
IHQRPHQR FRQ O%LQWHQWR OGIL GAKLDRIHAKH W UT
VWUXWWXUD 6HOGH LQWHUFR QIQHOLIURQ HF RIMUW H-
DOPHQR SHU TXHVWR DVSHWAMRWWQ BERQBUHWGL
ULVFKLR VLVWHPLFR -

1IHOOJLQWHQWR -GL~ FRQFHQWUDOH -~ X\GWW Q/]H F
UHOD]JLRQL JOL RE+HWWLY L-H®H3.0 B L SH6 & B QMUHH
SRVVLELOH LQIOXHQ]D~ FKH O YBIW\HDWQFR ~E R © OHHV
LPSUHVH EDQFDULH SXz~ JH-Q HHODNHNA XG HF®R PLEERAHK(
VLVWHPLFR TXDOH- WLStFR~ ULVFKHRL@GHO ~VL!
SDUWLFRODUH GHO VLVWHPD EDQFDULR -~

/TLPSRUWDQ]D ~ G WHOH DSSURHROQIALFEQWR C
DVVXQWR GL ~FRPH XQYHIILFDWH VRYUKWUDXQFH (
SRVVD ID¥RULUH £Q WHUPLQL GLILRDWRBPH]]D]L
VWUDWHILFD 3FLXVWD ULSDUWL]ERO HF WDWEF XGBLR/ F|
VWDNHKRGGHUY OD ~ VWDELOLW] ~H WOD FRH
LQWHU RUJDQL]]DWLY¥L~ H- GL WWRDEQOL@E XE@ LR X|
FKH XQD~ HYROXWD -FXOWXUD ~ GHOSHULVFKLR-
LOWUDSUHQGHUH VFHOWH G+ ~JRABQ®R-QRQGL
VROWDQWR FRQVRQDQWL ~PD SUXF KWHL VU RRIQ DLW
ULIHULPHQWR ~ 2FFRYUH SUHOLPL EDBIQFHKO WHD FR G
FUHDJLRQH GL ¥YDORUH ViDtROQH I LFRH X)QUHR HRORVHG |
DFFHWWDWR H FRQGEYLVR 6 DWXGIWH UIRRLO @ DADRUAL
VHPSUH H FROGFUHWDPHQWH ~SHB QL ® LV MR PADD-TEIL-X
JRYHUQDQFH HIIEFDFH~ SX% DV V0P W DX~ VUDQRARR-
SDUWLFRODUPHQWH LQ- X-QD 3 BDM H HPSIU-A BB HL
QRQ VSRQWDQHD~FRQYHUYJHQLDV IRHJOLG L QWKW WV
DWWRUL -DJLHQGDOE HG H[WUDQONRBIGBOH Y H



FRQGLYLVH *DOOB SURVSHWWLYDRYV\GHPB XBLWR
JRYHUQDQFH QRQ- SXz GLUVE LWVIFIHF DRH KA DEORID:
PDVVLPL]]DJLRQH GHO YDORUH VLVWHPLFR -~

ID WHVL~VL~EBVD ~VXOOIDQDOHVIGLEG B QEBW L~ C
HXURSHH UHODWLY+ DOGD G/WIDXWa/bEk WD GLUD-RZOH®
FRQWUROOR WLSLFKH 6L ODYROL~-PDVXUPLOGDEL
GI{DSSURVVLPD]LRQH GHOOYfHQWLWj)] GHO ULVEFKI

ID PHWRGRORJLD VFLHQWIHLFD GPOYRVWOOQDQHWIOI
SHU FRQVHJXLUH WDOHDWXG&G6LR FRPSUHQGH W

OD UHYLVLRQH GHOOD OHWWHUHHWXUDSLLQ ~\
ULVFKLR VLVWHPLFR ~~
oD SUHWVHQWD]LR@H ~GHO FBRSHRWWHR HGHKIHO O
PRGHOOL DSSOLFDWL ~~
OYDSSOLFD]JLRQH~GHL PRGHOOL H @EHOQB XDW I
UHOD]LRQL HFRQRPLFKH GHVXPLELOL GDL UL

/ITRUJDQL]]D]JLRQH GHO ~S UH VH®LVDHD VOB WRHAR @GR X (
VHTXHQ]D GHOOH 4DVt PHWRGROGRH:FKH QMR SUBD-~ F
VSHFLILFDWDPHQWH DUWLFDPGDWRBOLQ~TXDWWUR

QHO FDSLWROR SULPR § GHWBRD\WLFD DSISOR
ULVFKLR YLVWHPLFR FKEDUHQGR®M A4OH VLJIOL
DVVXPH SHU LO VLVWHPRDILO®PDOHD LR H O
QHO ~-FDSLWROR VHFRQGR YLH@®WISUHVHEO
JRYHUQDQFH GHL~VXRL SRWVIIDEQROH SHGIOMHYL ~
LPSUHVH H OD QRUPDWWWYDPDF KW QEQWHR HY VD
QHO FDSLWROR WHU]JR 4 DQ@D|OLHMLWIVHQ® HO
DVVLPLODELOH PO WHPD LG HEDEBHYHUMRSRQF
DSSURFFLR~H- SURVSHWWLYD ~LRH/QGR WD Q G R
FRUUHOD]JLRQH VLJQLI+HFDWLYD UWD-DH OIDO VW L
ULVFKLR VLVWHPLFR -~

QHO FDSEWROR- TXDYWR Y-HEFRGRPHAVSUHBDWL
DSSOLFDWL -DOGR VWXGLR +RAVGXDDPRRDHOD
GHOOH YBULDEEOL LOFOXVH AMHOESBLRDH G
FRQFOXVLRQH OfLQWHUSUHWR]LRQH GHL ULV



$IITURQWDWD OD OHWW HU D WPV VALY W\BWHDQ W ftD WX
GL VWXGL VSHFLHLFDWDPHQWH HOQPLRQH WLD BJ G
DVVHWWL GL RZOHUVKLS -H ~L Q4 VWL \SAHUL\RH LIV WL HDF
WHQWDWLYR GL RIIJLUH~VSROWH W DWDHOHUXNRWRQ
ULVXOWDWL ~-HPSLU+LFL~ FKH YHU®DIQ @R GLHOAH U-S L
HODERUDWIl~ KDOQR OJREELHWWLYOR -SHUFROW
FDPSLRQL GlL GDWE Sts DWWXDOD GAWEKOMBY R4
VSHFLILFR H VWUXWWXUD SURSMIFROFOXYLRQE!
VPHQWHQGROH ~R~ FRQIHUPDOGRORO WQWRKLRHO
VLVWHPLFR 'L ADWWR ~ ULV SHWWR QLW ULOIDW R YILQ
OHWWHUDWXUD TXHVWD WHV LG IBYSSIRWEWILDF DB DFEQ [
TXDOL DG HVHPSLR XQ~SURVHS$REHIHN RR-Q¥HI D
WUDVOD]LRGH GHOOH~ DQDOLVL QR FFOHVL~ Gl
SDUJLDOPHQWH FROPDWH ODF®BQH G U EVHRQWRWBHW
LOWHJUDQGR R DSSO+FDQG RGHGEN LIRO WWWMMNH G
LQ PDWHUED GL~JRYHUQDQFH WHWWKPRFRSERDIL
VHWWRUH ~EDQFDULR H ILGDQ}LDWLEDYRULPDIJ
HVLVWHQWL EQIDWWL ~VRQR VWBH@WOD-LEGEHZWU
ILQDQ]LDULD ~  H VXO-~VLgWePWL DFUREFDWY B
LQ TXHVWHD WHVL LQYHFH DQDOSLD DVBW KD SLF
HVVHQGR HVWHVR GDO ~ {ED/MOWH G]LRIBAIWYD FRP }
VLVWHPD GHOGTDUHD- HXYR BBEEFD~0E UHWWR H
FRPH H VH VXO YLWFROWURLYWHBLVBHBHURY LB/
XQMLQIOXHQ]BD GL IDWWRUL GL WIRPHHQ\®B QF H

LOROWUH JOL~VWXGE HVLWW HQW I RNHKH QDY HHY WAL
ULVFKLR VLVWHPLFR KDGQR DIIYRRNOWRD WQY-AD
LGRQHH D YDOXWDUH ~SRVL]LRELY RBIQ LDMRE HG-DLH
DVSHWWDWLYH GHOOYD]LRQDULDMWR~ IGHHFD P\RL
SURSRQJRQR~ YDULDPE+OL GL DVVPMWQWRH SDVRSU k|
ODYRUL FKH OL~FROGHJDQR- B RJ LO/IF KL\ UX SHNFX
VRFLHWDULD -~

$SSURIRQGLUH OD ~FRQRVFHQ]BV WAXW XMD/EG H- KRQ C
IDWWRUH LPSRUWDQWH- WD WRHJ RO DWRSWIB WSAHXC
FRPSDUWR EDQFPULR H ALQDQ]LBULRD\WSWR UAH I



FULWLFLW] VXL~TXDOL~DJLYH €HH W5 HILL-GXNWFK L OIDE
HVDPH TXBQWR~VLPLOPHQWH~ BEHQD-ODHPHR®|LRQ
DILHQGDOH ©RQFKp SHU~ JOL DPMD-ERWWDDWRUL
VWUDWHILH GLYHUVH SHU FUHDFHS RV ] BRGH UD
ULVFKLR 4XHVWR ODYRUR KDHUQRIOWS N QA PSEHL
IXWXUH ULFHUFKH XWLOL ~DG RD R$EBHODNLQHD HH~ CAR
FRQFOXVLRQL OQRQFKp SHU VRKAPARROLLWAV HOPR. F\RW-)
FKH FRPH Vi g GHWWR ULYHWWNUHXBDH QDMSR UIWHDC
VLVWHPL ILQDQ]LDUL~PRGHYQL GOPOO® MR RYRFDD C
JOREDOH ~ /H~ ULIOH¥YVLRQL ~VYLOWDIIHVHH SRWV\
PLJOLRUDUH OH~SUHYLYLRGL GHMRFLBHW OGYWL
UDWLQJ H OYHODERUD]LRQH G LBRR/ XDH-OXLV LS IRV |
HVFOXVL DOFXOL IDWWRYL~-D VHWROGDVEKHBLHR
PHQR LQIOXHQWL -~

~

~ ~



,O SLVFKLR O6LVWHPLFR -~

JTLOWURGX]LRQH DO FRQFHW
VLVWHPLFER -~

'HILQL]JLRQH GL ULVFKLR VLVWHPLFR

E SLXWWRVWR LQWXLELOH +PPDJURDMHFERPH ¢
DWWLYLWj VHWWRUL 6L~PHUWVEDWRDRL®UHMWHQBRJI
DG HVVHUH VYRJJHWWH D HYHQWVH RQREMYDILR
SRVVRQR~ FRPSRUWDUH ¥LWXDJLRQRIKGE HFULVAL
FROWHPSRUDQHH /JLOQVROYHHQ]BRYMHADBE WHIDWW I
R FRPSRUWD ~IDYRUHQGRQH B QGG LNOWWVUW RV RFELH
FRQ OH TXDOl- DYHYD 1 QVWDXQDWRHWWE D]BROL
VLWXD]LRQH ~Gl FRQWDJR FKH FROQWHYVWRG U
ILQDQ]LDULR H EPQFDULR- GR-YH QMMO N HQWIFW RR }
SHUQLFLRVR LO FRVu GHWRLE WULVRKLR VLVWHP

$G RQRUY GHO ¥HUR HVDPLQDOBXDUGR OSIRKN Hy
SRVVLELOH LGHQWLILFDUH XQIXQLRMHHGLLQHT)
ULVFKLR VLVWHPLFR %EOOLR MDA FDPHQWR C
FRPH FXDOXQTXH FRPELQDJLRQH GR BPDUFRVWB
VWDELOLWj R ©D IHGXFED ©QH® BN IOPD-%DQ BN ]
&HQWUDOH £XURSHD %&F € LO+UQRVBOKLRULDE XC
VXIILFLHQWHPHQWH GLl-IIX¥YD GD-DIPHSHGR UGBHQO E
VLVWHPD VWHY¥VR DO~ SXQWRH WOB HF FKWF LMD~
HFRQRPLFD ©H YHQJRQR GDQQHJJEDMKH 'HILGL
SRVVRQR HVVHUH -DG HV¥HPSIR ~TXH®OGH OBGL ~&D
FROQVLGHUD~ FRPH XQTLQFOXVLRQH GLKHATOXR O+ E U
DIIURQWD FRPH ©D-~FRUUHODIQ RQIR XFH ®O HAFHHV S F

DSSDUH FRPH~JHQHULFD- UPBB UFHKD @ HR GBHH &/ X
.DSDGLD -HW- D®© ~ ~q ~GD VWSGHBUR+t FRF
PHFFDQLVPR GL IHHHGEDFN~ FRRH -®ORU GOHR XY MDF H



FRPH VHPSOLFH~FRQWDHDIJER [GBBRWPGUHMH R DGGLI
FKH OR ULFRQGXFH DGOH~ER®®H DOFBKEXHO [V IOYCH
VYDULDWH OHWWXUH SRVVLELOL -~

5LPDQH DOORUD~ DQFRUD BWWXQBHIDIDB RIDHLJIX!
%DQGW +DUWPDQOQ- ~ OD LT XDOGH UDHH VW H
SRVVLELOH OR ¥YLQFROGDQR GID®FFROWGIDWERR HF
DOOD GLIIXVLRQH GHOOH SDQAMMUHH VRJBHVHARIGH
VLVWHPLFR FRPH +0 FROWDJMRU B\LFH)GZR OHD FSIHSAW
QHUD QHO ~PHELRHYR~ FDSDFHG GDLP-PDWWFR HG X Q
YLWWLPH 8QD ~WUDJHGLD  TXHVWSHKOI\WWPDD~ FK
VSLHIJD]JLRQH ~DUGXD ~GD PLJOLR¥RBFDF BHOOH
DOOJLQWHUQR GHOOD FRUGHPH 'KHIDPOH RSULP D

3( IX TXHVWD SHVWLOHQ]D Qlz FBHILHKRWY DR G O
LQIHUPL GL TXHOOD SHU ORYNRROLFDUB NQWDLL
QRQ DOWUDPHQWL FKH IDFFEBHL® X®RWR DRDOG!
PROWR JOL VRQR DYYLFLQDWHEH( GBSLL-PD®BQWKpD
QRQ VRODPHQWH LO SDUODUH GDYDXWDDUWDGBRJC
LQIHUPLWj R FDJLRQH GL FRPXWRFFRUWHL BD QmQ
R TXDOXQTXH DOWUD FRVD G\DRHARM JRO LD G Q BHHUWMLW
SDUHYD VHFR TXHOOD FRADMNRU LQUDGRLSRIU QD O

SOWHULRUH~ULIHULPHQWR ~-DOUWPIYRQAGR~GL 'H %D
XWLOH QHO®©D LGHQWLILFD]ERQH F®IW XICHH @RHRCH C
WUDWWDUH LO~ULVFKER VLVWAHPL FRt AH WBFERQH!
OYDPELJXLWj -~

,O SULPR~IUD ~TXHVWL~ g GD NSHEWH¥R]LRRFPH G
S HYHQWR VLVWHPLFR™ ~L@ VH®¥YRR-GODW R X-DFORP HD
VHIXLWR GHOOD GLIIXVLRQH GLWDWW|LRG@H QHJ
ILQDQ]LDULD LO WXR I1DOOLIHHPHREKEWR~ R QB ]JEDROF
FRQGXFRQR LQ PRGR VHTXHQ]LBQHRKDBGYX | CHONMYAULH
LVWLWX]LRQt ILQDQJLDPULH R PHWEDWH FROBVVLI
HYHQWR VLVWHPLFR LGLRVLOQVHOWRGR WARII IGFHAUW R
R HYHQWR VEVWHPLFR VLVWHRXDWIF-RGYVHXQRYHTF
PROWHSOLFLW] GL VLWXD]LBQUXQHJIBDWLYH VLPX



&RQ OD VWHVVYD~WHUPLQRORBHIDQLSW2 XQR ORULH
VLVWHPLFD FRPH XQ HYHQWR BSHOH WLHRIDIEEP K@QW
QXPHUR ~ FRQVLGHYHYROH Gt LVWLBWHRQL +L
FRPSURPHWWHQGR SURIRQGDPHQWHHDRMUDXORRY |X
GHO VLVWHPBD ILQBQ]JLDULR +IOD WEM®R RRQRU H\DE
QHOOH VLWXD]JLRQL~ Gt FULVL ~&IK RPN OB PIHGNHD W
VRQR YLFHQGHY¥ROPHQWH ~JO+X bQ1B V& BJ G D-XIVOW K}
GHULYDQWH GDO SRVVLELOH +Q@HEWREBPBHQWR
ILQDQJLDULR FRPSURPHVVR GPOFRGHJHQHUR PDF

$IITURQWDUH LO~ ULVFKER VLWWHPLFR DPEL.J
LGHQWLILFD]JLRQH DSSDUH SHIQDDBHLQ®B LY MDAV \N Y
DO ~ ~ QHO WHOWDWLYR GL- PRRPSUHGQGH
TXDQWLWDWLYDPHOWH- WDOH ULYRRHR GILL XEHI® O R

GLYHUVL LOGLFE GD~ OR UR WQWRY \EQ FIR P SWOLHHF
FKH QHO FRUVR 6HJOL XOWLP+Q\VWH QHLQ MONMMRE E+
QXPHURVL DOWUL~PRGHOOL HRWMUIYWHRQHGLSGD:
PROWLWXGLQH 6L PLVYXUH XWLOLDVBH®RQ -~WU
FRPSURPHWWHQWL SHU ODRQB@ODRBWARNj~ GHO VL)

~



/D ULOHYDQ]D GHO ULVFKLR VLVW
FROQOWHVWR HFRQRPLFR DWWXDOH

JTLOQRYD]JLRQH H ©OR~ VYLOXSSRD]JLR®K]IGIHO®RH C
LOWHUFRQQHVVI-RGL H GHL~ UDSSBRIDVERGHWRGRW
KDQQR VHQ]D ~GXEELR FRQWULEXHWR{ @HU BAW-D E FlS
GL HYHQWL ~FDSDFL~GL LQQHVFDUHFKHQOHFULEV]
GLPHQVLRQL GHJOL- HQWL FRLQYRROWRJRE®L VALV V F
GHL GLEDWWHWL VXO~3WRR -HLLIO YD QIIDL OS H-OTC4-
FRQQHVVLRQL H OTLOI©XHQ]D-DRXH O WRG RH @ M
ILWWD UHWH GL UHOD]LRQL ~ QRWWLARGIN OBKH
FRUUHOD]LRQH FKH ~-QH~LPSOQRB &QGW DN HQHB
QHFHVVDULR SHU O6D~SURSDJDHERQ&BHDBOQFXKEDLGU
PDQLIHVWDUVL GL- X© HYHQWR BDUWLFRDQWRHO'
DQFKH OfLOWHUD]LRQH IUD XQDLPR®WDWLXER QH
UHDOL SRWUHEEH HURGHUHELQLWRGRH @ Q\GLUMMF
WUDVPHWWHQGR XQ GLVVHVWR D OLYHOOR VLV

/ID ILGXFLD -ULSRVWD ©QHOOH -LWWLOW]D®QLE
UHDOL]]DJLRQH GHL FRQWUDWWH F®R VOMV®X\F HXQRV-F
VLVWHPD ILQDQ]JLDUER VWHVVRD FROQFIXD OGR |
SURPXRYH XQD GLIKXVD LQFHUWHIGB O SRR WR L
VFDPEL H UHGD3LRQL ~IDYRUHQERQLO GRURSDYD L
DQFKH LQ PHUFBWt DWWLJIXL~-RP® LG IQHOHM I8 0 HI
GHO SUREOHPD -~

/ID ULOHYDQ]D ~GHO ULVYFKLR VLWWHFKE®R/ RUHO
GHOOTHFRQRPLD~ UHDOH qg PDQHIHNAWDP HQWRPR

/THVSUHVVLRQH VL ULIHULVFHXDOBD+tVOWIWILRNGERWEBRSS® L PSRU
OYHFRQRPLD- GL ~XQ ~SDHVH QRWHS RDAYDIQIRH H B R BKp OO FHVWHUY QD O+ W
VLPLOH HYHQWR VDUHEEHUR DRYRWRUEL R HD AFRVVFR- GHQ ®RQWULEX
SUHIHULVFH FRQFHGHUH DLXWL USXEELGLF LD CBXIP HRIW RV F QDK HBV-S U |
DSSOLFDWD~QHO T ~ LG UElHRQMPHDINRND-O O CALUYLRALY GIHDOAOIR @D O % D Q N
g GLIIXVD QHOOTXVR- FRPXQHRP&ERDDGQGWE OD- FRKHEFRIRREROVH QXPFt
EDQFKH %HO % ~LQIDWWL /DD &RE) WRRGQWWD G B GBBOPYWBWRYLD ~GL
FRPSRUWz XQ PDVVLFFLR ULWLURWGHLXGBSRVYLWL GIKHO IQHLEQ W
VYDOXWD]LRQH LPSURYYLVD BKHD G3H VIR MAHD -GFH@QGB ~EDGEBLBUGL GL
DWWLYLWj] YHQQH ULWHGOXWD~ SBUWSER 0D PHBMHHI LRHMLL F-R O RBBQ F K
VDUHEEHUR SRWXWH GLYHQLUHS HWRWHRG G-R/ HVNV-HSR BVIGEHROI WHQ W/IL ~U L H Q
VRPPH FRQFHVVH DOOD &RQWLQHQWDO -~



DOOJXVR GL DOFXQH GHO S LR VDXUHHD GBI ~VWR SRV
GD %URZQOHHV ~(QJOH - V-IF KU HU LAHRYGF-REQAR QD -
DQWLFLSR VFHQDUL PDFURHFRRRFLFQLRQRJBUWLALE
GL ULVFKLR VL § GLPRVYWUDWWLRF®LS GAHO-GIL Q@ G IOfH
FUHVFLWD HFRQRPLFD LQGXVWULDFEKH ~FH GHO®
VRSUDWWXWWR VX RUL]]BEWLRGRIPSRUDOL GL C

~

, IDWWRUL SULPDUL DOOD EDVH
VLVWHPLFR

$FFROWD ~H~ SULYLOHJEtDWD OP GRILTKHODRQH~ Gl
VLWXD]LRQH GE FRQWDJLR GL LGV ROYBQ]DD WU DB
SXz HVVHUQH~LQGLYLGXDW-D -OIDN FIBXLV D WY & IOPYIHUL-
DO SURSULR- LQGHELWDPHQW®RDOFKB FXQ FB QYD UGE
OLTXLGLWY DQFKH LQ +PSUHVH HFRODRPRFDPHC
VIUXWWDPHQWR GL HFFHVVL Y-LQ DT H O DWW G W XQHRY
ILQDQ]LDULH H GPOOD-~-FRUUWSBELRQRHIQ\WHOFR (
TXHOOH EDQFDULH -~

$ITURQWDQGR GXQTXH GR VWXGLRWIGMX]LR@EOL
ILQDQ]JLDULH -DSSDLRQR ULFRUYHQWIXYGRQMLSULC
VLWXD]JLRQL GL FULVL GL OLTXLGLWj HR GL L

*HQHULFDPHQWH GHILQHQER~XH) GDODH DD E RWRWN DI
LOQDGHPSLHQ]D 6HO©H REEO-LJDPLDPH@VRXGQW H

XQ GHELWR FROGWUDWWR T-RDDUAR @XFOYCLY SQUADVSDIL
DO VLVWHPD Vi1 PDQLIHVWD WLSILNHRNGWHS D
DWWLYLW]j OLTXLGH -R ~D EHYHYWXWHREFH@QWML @R
FRSULUH ©OH~ SDVVEYLEW] GL EUHYHFKMH BXIZQH -
HVVHUH WUDVODWD ~H FKH FFRHQNLGELFA QT OUEGBW ]
TXLQGL DSSBLRQR -~GLUHWWBPHQWR YVERGQRGBPBEE
TXDOH VL JLXQJH DQFKH 1Q ~FREOGQ RO BASRY |

&RQ OHYD ILQDQ]JLDULD R~UDS®RUIWRVWER—ICHYREIRN M HOPMRHQGH O
PLVXUD LO OLYHOOR GL LQGHRELMWDPHOWRDSRWDLDH-LIOQ YWHDSBRMR/ FR
FDSLWDOH SURSULR H ~GHELWR-VRFHHWjH]]EL SYU-RSDAL/ HYIL OXG-D /HD

*RUQDO BWUHEXODHY VR SO FYBODUHR GH-@DMDO IXHYD GHOOH
ILQDQ]LDULH -~



OH ULVHUYH GL FDSLWDOH-~G%E QKWL XON R HDH
SULQFLSLR~ TXHVW$XOWLPD~ FLUFRDWDQE SR
ULFRUUHQGR D QXRYL +LQDQ]L DWPH QSUID WL ¥EWER
LQ UDJLRQH ~-GHO® PHULWR FUHGEWHHGHYHH OO
DWWHVWDUVL VXHLFLHQWHPHB® HE tDHEYHD XVID MIURP-1V(RH
OHULWR FKH YLHQH-~SHUz GH.IJQ\DRIDWHR B DI ORD O'¢
FRQVHIJXHQWH SHUGLEWD GL + DRKRU HQ HEHO D W WD
VWUXWWXUD GHO VY¥LVWHPD ILQEQMROQHELRGQOWDIOW
FROGL]J]LRQL ~DIIURQWDQR ~RQHURVGLRQWRF¥FROL I
OLTXLGLW] LO FKH QH~SUHPHWWH LO IDOOLPH

BRQR VWDWIl~ LQIDPWWL ~SYRSULRIFKHIDG&HPHQW
VRSUDWWXWWR QH3IOL XOWERH CGEHLUDLW RK XQO@R FW I\
JHQHUDOH #H ~VLVWHPLFD- D6 RUAMMDQ]BHWR SD
DSSURIRQGLUH ©D~ FRQRVFHQ]DILGWE QAMRQREH Q
FROQVWDWDUH ULGXUUH ~H SUHYD\OH Ul QO-PLP SDNY-
SURGXUUH 3HU ULVFKLR VEVWHPIAKRERVG Lt QWHHE
PDFURHFRQRPLFR FKH~SXz FRP S GRIFBHOMANHNIHHU-RO D
VLVWHPD ILQPQJLDULR FKH LPSOLBDYFRDRQBD ~
IDOOLPHQWR GL XQb L GJR O DQLPGBLUHY DV W UKKHH GV
PRGHOOL PLW¥XUH H~QRUPDWLYH VYSMEELEDKHQ~7]
FRQVHIJXH®]D~ GL PROWHSOLFL- H FRMILXQW L=
SHUWXUEDQR OD ~WRWDOLWj] GRHED®RYINWWWP-D FK
ILQDQ]LDULR ~ VLPLOPHQWH BO VXEDRWMWROLHYSR
PDFURHFRQRPLFL FRPH-~JOL DQGDBPG RN U GCHOHD D
OD GLVRFFXSD]LRQH O9LQIOD]BRQHQ W E-KWWXD]LGR
FDPELR HWF -~

/ID FDXVDB SUEPLJHQLDP GHO ULVFHVYR YHOWHPLF
VWUHWWH UHOP]JLRQL~ LQVWDBUYNDWNOIREPHA | \DIWRY H-
OTLQQRYD]JLRQH ~ILQDQ]EDUED FKH ED QIIPHGW QR
GHO FROWDJLR 6L VLWXDJLRQL GL ERRM/OELOLW
XQD LQWHULFDWHD FRPSRWL]ERQH GRPLIWRWHOH C
IDOOLPHQWR GL X© +VWLWXW®RDGHYLPFD HS 0 FDEED
OfLQQHVWR GHOGD FRQFDWH QDLIRMW U B H\WW BV HF&
YLFLQD H FROOHJIDWD -£ ~LQFIRWW LGB OXX VI Y DORIGE



GL GLIILFROWY ILQD®Q]LDULD- H/MH UED QRD JSRWR HE
VDOGDUH FRPSOHWDPHQWH R H YRV VEXIEAL W R XE
SRVVLELOH FRQVHJXHO]D GLYHUUWMEEMDORRVEKH
FRVWUHWWL D V¥DOXWDUH LRHUDSBRVWI) GHODPE
JHQHULQR GHOOH SHUGLWH PHKH &B NXRGHIUHG
VXSHUDUH LO FDSLWDOH ~D JDD-DQLIPHQRVRRSAH W
FUHGLWRUH GHOODP EDQFD VWWNWWVIDURSED JIDHWFRDC
YLILRVDPHQWH ~GD FYHGELWRULl- D VEYHIXLWRUL
VYDOXWD]LRQL SHUGLWH ~HG LQDG®GH PSR HOJHGRHR
GL XQ EORFFR~ GHO- VEVWHPDH Q\WH G ¥R SURRIRQQ B+
VRIIHUHQ]H QHO VLVWHFBQRRUDQJUBDDOR H~ SHU

$0 ILQH~ GL~ PLWLJDUYH ~JOL ~HIIHWWWHBL¥RVWU
ULSDUDQGR OH IUDJLOLW]| -GRIE D\QRRIGH WWLW BRIY ® ¥
LOWHUYHQWL SXEEOLFL- R QR UPBPSLUYHQ GH D I®-\VWDIDH
PHJOLR OH SRWHO]EDOL FBXWHIWDLOWR G LVLDOR
LVWLWXWR TXDQWR TXKDRHVLIPKMHERRRGXFR DO

$WWXDOPHQWH ©D~UHJRODPHGWRD ]S RO H PE BYRIRU L
GHL YLQFROL ~PLQLPL VXOOD -~T XD WLKM ~XH) DT XD ¢
EDQFD GRYUHEEH GHWHQHUHLEDO LI UKKWELWIH O X
UHTXLVLWR SLs~LPSRUWDOWH q RHOILPDOWHIDLP
SDWULPRQLDOH GHILQEWR FRARWD-QHK H DSHE RDMMWR L
SRQGHUDWH SHU EO ULVFKLR BLj @HO®HURFFRL
SURSRVWH H RUGLQDWH -GOIPROMR OGADIH F-DIXIL-A D YWOA
SRQGHUD]LRQH GH® ULVFKER +WKH [DSHOFHE BH U RS G
Vu FKH OH EDQFKH GHWHOQHWYIBEGR DUOUFEQ\S DW B-O|
VRVWHQHUH WWUH~ SULQFLSDOL ~IRFUMIS LeBMR U LQFK
ULVFKLR GL PHUFDWR H 10 YIWDKDR R{ROGIN URQ
TXDOLWj D ILQH UHJRODPHQ\ERU LGLW LFP\8RWDX-
OLYHOOL LO SULPR ~GHE TXDOHDWLEDODMHGWH SL?3
DIILGDELOH ~ FRPSRVWR SULQFLSDOUOPROWHKHGD |
FRVWLWXLVFH LO® -SULQFLSDOHQPBPPPRY WUDBWR RGH
DVVRUELUH OH SHUGEWH $YWQPDWH YFHX QH@H PP E

ORXVVD ~
5HJRODPHQWD]LRQH SLe DSSURHRQGUWDABXQRVHG LW WDWWDWEHEVL Y



QHO TXDGUR GRUPDWLYR ODFEUR RFIAXED PLLERHVS |
PDQLIHVWDWD ~FR® OD VHJQDOD|HRBE]BGHJIOL-
VLVWHPDWLFBD LQGLYLGXDWIL= XQLFHDPSIQOWNHH V-HFF
SRVWH LQ~ELODQFLR VHFRQGR ©ODFRP®RRVYFD ~ S
SDWULPRQLDOL VBUHEEHYR VYWDU®L O# 7Y HERQWG
FULVL ILQBQ]LDULH KDOQR -DQFKIH WLWRMWRQRWR
FDUDWWHUL]]BWH GD GLPHOVLRQHPRGHEWGDQFL
SRWHVVHUR UDSSUHYHQWDUH~ XQ RQWWHKRR VL.
GHOOYLQWHUR VLVWHPD 8@ L-BXDR GHRP § OF)PHBA\O-FE R
VDOYDWDJJLR QHO~ ~ YROXYXWR RBOOD JRGNUBE
OD ~/RQJ~ 7HUP &DSLWDO OBQDJHPHXIME ~7&0-~
DQQRYHUDYD LQ ELODQFLR DWW LG WG ROOW UAL UB
IURQWH GL XG@ FDSLWDOH 6L JUSRSH/@®D GH P LOXBI
FROQWUDWWL LG GHULYDWL GIXRTXH-LY BYRV\DB
DPPRQWDUH D FLUFB XQ ELODRQHF BQ WIRRESDRUN L
/70 FKH IXURQR LQ ~JUDGR~GH PRQBWRUDBBLV
SDOHVL~ QR® DYHYDQR FRQVLGHWBHWRD LJOQR!
GHOOYDEQRUPH OHYD- ILQDQHMH BPHDB GIRY FRQW DF K3D-
OD OLTXLGDJLRQH GHOOH DWWLYIWR SGIL ~GHEL V&
DYUHEEH FDXVDWR~LO SURSDDDURLDOAOHGRUQHYV\
QXPHURVH FRQWURSDUWADYHRQH~GHFLVH LO VI

/| HYHPSLR WYLSRUWDWR VRWWROWMQ)ID OGLP SRU\
LOQOWHUFRQQHVVLRQL ~DQFKH HYDIXE W HGLOKO® FROR
FUXFLDOH SHY LO® ~VLVWHPD &D &GRMHY DO BFRPRO
YROXPH GDOOH DWWLY¥LW|] tQOEXQDEFELR RGR\QL PT
LQGLFDWRUH SHU ULVFKLR VLVWHPLFR -~

~

3DUNLQVRQ JIRZHQVWHLQ ~



8QD VLQWHWLFD ULFRJQL]JLRQH GHO
GHOOD FULVL GHO

3Xz LQIDWWL YUDYYLVBDUVL -SURSHQR V QWP DO W t
ILQDQJLDULR XQ IDWWRUH F-OXDLIFUHYSHIWQDRY D
GHO ~ /D FULVLE LGQHVF®MDO DS DERIR3 DV F
LPPRELOLDUH QHJOL 6WDWL SQWAMLDIREOWR HcHDB
WDVVL GL LOQWHUWHVVH ~FRVW QRS KW H DRY H QD
PHQR ~ DL~ SDJDPHQWL -~ UDWHDO+t GR®H SURSUL
SLIQRUDPHQWL &RPH FROQVHJIXWDR}IVFULVEWRQ WA
DWWLYLWj ~JDUDQWLWH GBL PXWKGEHQWVYDOHQ]L
PRUWJDJH~ EDFNHG VHFXULWEHY -~5@MHEW H-~ L

REOLJDWLRQV ~ &'2 ~ LGFRUVHUR LQ ~ GLW¥DVW
GHVWDELOL]]JDURQR O ~VROL-6GQWD U L-QHDRL]WINH QW L
FRPSURPHWWHQGR OD ORUR WD\ D FIL@MW-H3LE HQYRD T
FRPPHUFLDOL ~GL~ EUHYH WHUPP®M \H ORXT XDLG U R-
QXPHURVL H GLIXYL IDOOLPHGWHR®GR BRILXDQOEWE
GD DOWUH LVWLWX]LRQL ~R~ ORJJHABWWW DH WMDY L
OLTXLGLW] H LG WUDFROOR ~CGAHRID FRHUMHDUWARR DIDHO R
YLROHQWD SURSDJD]LRQH GHO~ GUWVYMAWIRR QHQD
DOO DOWUD FRPH~QHG JLjUBPLWOWR Q£ DHL\RW-R &R

PDU]R EDQFKH -D0-OLURSDR WIR®R V- B RO V W6

ULOHYDWH~GDOOD 3}',& 6L~FXL ©BOOLPHRWL <
QHO ~

&DEDOOHUR 5RVHQJUHAQ ~

&ROGDWHUDOL]HG “NRWR2EBOGILIBWYRQEFRODUYL WLSLLEY $I%B ~ $YVHW E
FXL OH DWWLYLW] RJJHWWR- ERE FQLM RODUH-]HPH RO &BQRRPOUHHW| R
SDJDPHQWL GL LQWHUHVVL ~H FD®LWDOBQPKHYJROIR IDXVGAGR ¥ VWU X F
REEOLJD]LRQDUL LO FXL ~ULPERWHWNWROH VEL-EDNGESVWRGR 8XO0D OL
FHVSLWL GHOOD VRFLHW]j HIQRLKVWSHDQ X LRIV LHH\PRHO YOAL YIDPZWHW VR W W F

7UD L QRPL SLe FHOHEUL~VL KHUAR YHHDERD OHKPPR - PDRYFLH 6DH )L
ODF :DVKLQJWRQ OXWXDO :DFKRYLD H $,* -

/D )HGHUDO 'HSRVLW ~,Q¥XUDQFHQ&RUBRHDMRQUQPWLYR ~VWDWXQ
LVWLWXLWR FRQ LO- *GDVV-6\WRBDBHD-OGOHOFW GOGLSHQGWOMWH VLD GD
VLD GDOOD® )HGHUDO -5HVHEY DD GHWRL HQGHUDIRD GIR GHFLPSHIQR GL
IXQJLRQL GL IRUQLUH~XOTDVV4LFXBEDRPRKYH NXQIR @HSRVEW IG RGIHODMM ~ S
GHSRVLWDQWH H YLJLODUH VXOWQDBWROIWNtEKELWRGGHCRGR BORFWR S
YLILODQ]D GHO )HGHUD®O 5HVBIOHXQ BV WHRROD SR COMDUM XWHOB GHC
QRQFKp QHOOD OLTXLGD]LRQH GQYHEQI®FKHHGEBUDVOVBWSR\GLW L GARX U
&RUSRUDWLRQ ~



Bank Closing Summary - 2001 through 2019
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SHIRODWRUL H HBXWRULW+ GL YVYIWROBQ¥HUKBQ®
GLIILFROW] QHOO%YDQWLFLSBURNVLO DP FDWWIR VGEBHHEGW
GHOOYRSDFLW] GHOOD- VWUXWWXUWDGWNR GHWDWE
PDQFDQ]D GL XGD~-PHWRGRORMHMDRFERH®RQIDV DKL RP
VLVWHPLFR +D ~FRPSOHVYVLW,] GRBERVIDWKQMHPKDILQD
UHVR DUGXR~GHILQLUH LQGLFDWHRYHERDGHKBXDWL
SRWUHEEHUYR DEXWDUH b IRUQLUWLYRQD Y-D
GHOO LPSRUWDGQID VLWWHPLFD GHOQO H XIDWAARNX | L
RIJIJHWWLYR SHU YDOXWOUWLFEKHIIEBPEH®IU XGHIQI

~

,O UXROR GHOOH DJHQ]JLH GL UDWLQ

6LIQLILFDWLYR QHO®D UHFEKK@®WR ~PORWVYLNOQWH UG
UubwLQJ VXO PHULWR ~FUHGLWL]LRQ MWL WWIIOKHP
UDWLQJ PDQFDURR GL ULI©®HWMWEHOH WHR Q 1 U-WD M
GHULYDWL JDUDQWLWL~GD XQWUODRW.WIFOVMWD @WSH2 F
/IH YDULH ~-WUDQFKH ~-QHOOD FOWWBRQQLWDGBEHUD



DFFRJOLHUH 4+ ~PHULWL FUHGLWIGHFGDV V®MWHU L
SHVDQWHPHQWH #UD-~ L©O ~ KD ~YD OXWDWRRGH \
WULOLRQL GL~-GROOD4YL~GL 5086 &2 $80ML DIUGEH-~
GHO ROWUH LO~  6HQOMDHH \&PD QF K3HEQDYH DV
$ OXJOER ~ 6WDQGDUG~ ZRBUDGHIGHWWXz ~L
WUDQFKH GL 50%6 H &2 LGOL]LDGBHQYWRW DYOHO GCWE
GHOOH TXDOLVFRQHIQDWHYAKQ@YDFOB

AXHVWR IUDLQWHQGLPHGWR VWXWUBQRKHMHOR'BL Yl
SRWUHEEH HVV¥HUH~DWWULEEXLWR BPOIQW-R JWQOR
&'2 H~ REEOLJD]LRQL VRFLHWDULH WIRQJIJRODQG
UHQGLPHQWL RI+HHUWE PROWR H CRHY®MDD-ULIHY S B W
IURQWH GL~ X© YLVFKtR DSSDUWNRWDH RILPROH \H
QHOOH VWHVV¥H IDVFH~G+t UFRWHQ®D 1RRPFEHDQB
VWUXWWXUD GL IXHVWL VW UHQRAHUMLE FIDWSIDEEHD
GL DOODYPH VXOOH PHWRGRORSICH FGVYW ERRAHH U ¢
DGRWWDWH -~

/ID FRQVHJIXHQ GHL GHFODPVWDPHWAWWR Gt U
GUDVWLFDPHQWH DXPHQWDWRH GH GOIE £ WERF FSRIQM E
LVWLWX]LRQL FKH DY-HYDGR HPHWVR ~ WDO
FROQWHPSRUDQHDPHQWH~ OfDXPHRREOLWR HGEOORHR.
ULFKLHVWR 1HO ~-TXBGUR ~Q RWURPFOLW MK R | LGP @4DB UQ
VIUXWWDYDQR XQD FHUWDOD-LEHUWR5RHRIQD YEX
SHU OD YDOXWD]LRQH GHL ULWFRFL &XWRMDUFDW F
UHODWLYDPHQWH LO ULVFKLR FRIP H IFHUG& WWMHR) L RO
YDOXWD]J]LRQH GHOOR VWU XP HQWR QHUIN VRO ~SR.©
OLPLWL~ QRUPBWLY¥YL DOOH -SDUYWHFOSR®IROL LG
VWUXPHQWL SHU WLSRORJLH GUDWRBUHWRQLQL
FRQVRQL SREFKp WURSSR EDVVGL BRAQIUDEDE |
LPSURYYLVL PLOQDQR~IRUWHPH®VR VO L\QN B EMGARL W
D PDVVLFFL~H IUHWWRORV+t GRVMQY KWW GRMGHW L (
FRQWR FDSLWDOH -~

6WDQGDUG 3RRUTV ~



,O FRPSOHVV¥R GL FXHVWH~SURBE®DH BHWHNKHW{ BG I
VYLOXSSDUH H DWWXDUH QXRYXQ PL1¥ XU B FF-KKR-DARE
H FRQFUHWD YDOXWD]JLRQH 6WHLVWHWWHULQHXOH
LVWLWX]LRQL HQDQ]JLDULH GHO PHUGWELGILW{fU
GHJO+L VWUXPHQWL ~VFDPELDWL HOODERUDQGHF
PDFURSUXGHQ]LDOL SHU ~OLPLWD WH EQ HMNFIRWAF HEC
ULVFKLR VLVWHPLFR -~

~

/D FULVL GHO GHELWR VRYUDOQR

3HU XQ ULIHULPHQWR Ste D @RBKBDWRHOIH ARQW
ILQDQ]JLDULH FKH KDQQR JHQHWIDRWLFE RG IgV VH QML 1
GXEELR ULOHYDQWH ~LO ~FDVRY GHO®ROD FRUL KD G
WRFFDWR LO VXR FXOPLOHQ@MHO LQ VHOMR UDE/SHE
GHFOLQD]LRQH HXURSHD GH OO FIULWAESYWIPM X8 L
SXz HVVHUH GHIEQLWD FRPHFNODLFIRQDIXBIQLD C

ODGGRYH O%LQVW-PD E L OLDWH & HMR VD-8 W HHP DJ
LOWHUYHQWL SXEEOLFE SHU GO NDKOGDWR JKDR OF
HVDFHUEDWR OH~FRQGL]JLRQ4S GRY BEN YBRW R~ & Q DY
FRQWUD]JLRQH GHO -3,/ ~XQB ULGIX]IFR®IN FEBEWD ~ 1
XQILPSHQQDWD GHO-~ ORUR ~\DSHWHD S+ & XAR DY R\DIW
GHQRPLQDWL LQ~WRQR~FDQ]RQDAVRRLERN RIT 6 G R-R
Of,vODQGD OY,WDOLD ~OD *UHFLD H OD 6SDJQ

'Q SDUWLFRODUH OD ~FULVL SHNMFDQGKOUH J®I
LOQYHVWLWRUL DG LOWHUURJBRNSOWNE LYWRD GR JOL
VWDWL ~ HXURSHL JXBUGDQGR FRQ DPMDHLRU -
HFRQRPLH GHL~SDHVL ~SLe PLQDWE WMXMOYWD ~C
VROYLELOLW$ GHL SDHVL FDYUDWWHUWOFOWD GD-
LOQQHVFDWR XQ HIIHWWR DB KPWO\GR ~GHL FRIDW\HL]
UHQGLPHQWR GHLl- WEWROL ~GL &K WR WKRED LF RIQ §
HPHVVL H GHWHQXWL ~D~ PDJJLHRIUELQ BV WQ WIXWII
EDQFDUL /D FRPSUHVVLRQH G & OWOMDAD B WSLHVULFAL jz

/D UHJRODPHQWD]LRQH SUX@&HI®DI H-GBO® D UXHP WHWXDWWHDPHQWR S
DOOD GHWHQ]EROH G+ WA WRR LD GE XEW-D AFFD QQWRDTFRHIPGW BWHBIQ G B S+ WD «



FRPSHQVDWD ~FR® X©OD PDJJLRU RBHQWWRLWL GL -
QXRYH ULVRUVH IEQDQJLDULH \HXLGHOIQHF-DRXR HH X
FRQFHVVLRQL 6L FUHGLWR 80P YUDQR]LRQH L
ULVFKLR VLVWHPLFR VL WUWRDWALHWQYENDRBP HQWE

,Q WDOH FEUFROR YLHRVR -SRYYRQRBL HB¥HUH -
PHFFDQLVPL ,3 SULPR SHU ~-FXIRL®DNROUHVHIOE E
ULVFKLR SDHVH ~TXDORUD ~L~ BQ ¥ K-H VWD @GR LV \B- DO\
VDQDWL FRQ JOL ~LQWHUYHOWVYX SKEEOQEL G HW&AR
BWDWR -~

, O VHFRQGR ~SHU FXL~ YIEFHYWHUWD B-JGUID-YDIW BK C-
ULVFKLRVLWj] GHO- VLVWHPD EDQHDUURS SKWDWR U-D
GHELWR 3,/ GL DOGFXQL SDHV+i GHEHELDN DDRUHN RBHL
WLWROL SXEEOLFL QHL SRUWDIRJOL GHOOH ED

JTLQFUHPHQWR GHO ULVFKLR OOFXQROSEAYR KB
SURYRFDWR LQROWUH XQD ~WWDWHMXVIHRQHFARG S LD S
TXHOOL ULPDVWL Sle WWDEL®YDWR SUBRFHWIRL F
XQD FULVL 6L~OLTXL6LWj ~4XHVWDRFXXBHBPDBOO
WUDQVIURQWDOLHUD KD ~GD~UXO | LGID/QR L MOLO-HEYH B
QDJLRQL ~-QRQ~ YXOQHUDELOL -SHWPBWWXQGR ~O
YDQWDJJLR LQ WD® VHQVR PWDWRB GO0 ORIQOWWL
ILQDQ]LDUL GHOOH QD]JLRQL RGEW@WQHUDBLOUDJLOD

FRQFHQWUD]LRQH 7DOH LPSRVWIERQWLKDUHRRQWUEEQEWIR B& DFT X-
FRQVHUYDUH GHELWR SXEEOLWVRUSNXIGHUDWRWR ERPWHYBROBYDSSOLFL
SUXGHQWH JHVWLRQH GHO ULVFKLR ~

1HO SDUDJUDIR VL IDL VGSIHWR/RL WG UH®BHLH@WRD QKW DW]VFKHU
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JRQWH %HLUQH YUDW]VFKHU
J)LIXUD -

,O VLVWHPD ILQDQ]JLDULR ~

,O WHPD RJJHWWR GL JIXHVWHR-FRPBRUIRN RQRQSENC
QHOOD VXD LPSRUWDQID VHQIBUBORMQR WQO \
VLVWHPD ILODQ]JLDULR- LO FXIlt FRLRHWWR gHG
GLYHQXWR XQ HOHPHQWR FKLDFMHNFL®6HHR OBRE
VYLOXSSR GHOOYHFRQRPIL-D UHDMDSES U VHLOMMMH PDD
VWUXWWXUD DWWUDYHUVRD®DLFBRBQM HALH VIYR (PR
VSHFLDOL]]DWR ~ODP FRPSOHVVLMD RDWUWWDLMGE G|
PH]]JL GL SDJDPHOWR H GL~VHDVUL]LMHD WWUXEW D\
PHUFDWL ILQDQJLDUL +QIDWWIEH®KMWR AAHLR IQRGDG LV
RVVLD ULVRUVH PRQHWDUtH Q®NYHVRJIJFHRODWL -
GLVSRQLELOLW] ILQDO]LPULH +Q-LAEWHVWFRH D -~
QHFHVVLWDQR GL ~WDOL IRQGLVXB®BDEMRHYGHUYHIH
SHUVRQDOH GHJOL~ LQGLY-LGXE RPBERN WDHG!I-OMWHRU U
GHOOH LPSUHVH H GHL DPRQW® DAHROULY HF R\QKRPQ 1



1HOOD WHRULD~HFRQRPLFD~VRWRHP® | DMWUDK) |B B/ WL
QHO VXR FRPSOHVVR WLSLUXODRHRWH ~-WUH LPSRLU

OD IXQ]JLRQH PRQHWDUED DWW BOR@MWHR Q80D
GHL PH]]L GL SDJDPHQWR ~~

OD ~IXQ]LRQH FUHGLWH]LD H GE LRRELOL]]D]
HVSOLFDWD QHO WUDVIHULPHQWR GL IRQGL
OD IXQHROH GL WUDVPLVVLROH~ GHJOL L
PRQHWDULD HVVHQGR LO ¥LWWHPROR GD@]LD
GXWWLOH DWWUDYHUVR LO~ IXBOHSBGUWHBRL
PRQHWDULD GXQTXH HFRQRPLFD -~

)XQ]LRQL FKH~TX+QGL~DJHYROD®MRVVRELMH)GRQR
UDJLRQH DOOIDFFHWWR D FROGLWRWWL SWUOIHID)
RSHUDWRUL OD~UHJRODPHQWD JIHRUQH HEMARO LG LV F D
ULVRUVH OD JHVWLRQH~ GHLY DL \BFKOLPEHL BRH-OR
VRSUDWWXWWR QHO FRQWHVWRLVIER@R]LDULR ~
WUDVIHULPHQWL QHGOR -VSD I BRML ADFOQ RV H/REURH
TXLQ6L~ q LQVRSSUEPLEEOH LQ RJQL UDSSRU
FRPSRQHQWH GE LQFHUWH]]D ~ WYVDLIDQXPHEQ
XQILPSRUWDGQ]D LPSUHVFLQGLELOHHQMWE ODRFEW-D
XQD FRQGE]JLRQH +XWXUD WRORXWWXR S EFBEND H
AXHVWIHOHPHQWR ~ UHQGH ~LO VLVWWHIR\DH ILQBQ
FDUDWWHUL]]JDWR H EDBVDWRI WKG X% BDDURDW HL GRP
FKH DVVXPH LO UXROR G/ VRKHLPY HVWBHYYROWD

~

8Q UXROR HVWUHPDPHQWH UDOMHY BIGRERPLRSGD\
PDWULFH HXURSHD g~ \-Y RO WRL ~G\DWOD VA HWAERIHVDRY F
GHOOH ULVRUVH ~FKH FREQYRORHL IWDBAFKQHGER
JOL LQWHUPHGLDUL HQDQI]LBUIYLQ@U® DDIBVAHOS
EDQFKH VSHFEDOPHQWH DOOT¥BWHUGSHH\GHIOML:
EDQFDUL VRSSHULVFRQR -LQ& HD QY FU HGILON RVR W,

6L ID ULIHULPHQWR~ D~ XQ YBFBKERUGDWRL-HMWFNBWWRO GDOGPBKPLGW
$WWXDOPHQWH OH GLPHQVLR@D GHD® £Y RG RRH LQ HHO IBW\HMMIHVEP D OH
ULPDQJRQR UDSSUHVHQWDWLYH XUHROS HER Q ERFER V6 WIDWPIR~-8MUMWEF RO M SH
GHL SUHVWLWL EBQFDUL HUIBD VASORLR D L~SUHD/NAFULWOGRRG@ EDQ@GFDUL



VLVWHPD EBQFRFHQWWULFR ¥H®QXWRRM.HFHQWHPD L
FROQGL]LRQDWR GDO-OD ~WDE L-®D 2/ TGN SDLL FLDYWR
HIILFLHQWH GHO©OD ©ORUR DWWLLYAUNSS HEKK RWR R
JUDYHPHQWH VXOOTHFRQRPLD ~3RNHDIG D O P Q@WM
JOREDOH 6H FRPH~VRSUDF K)Q OCDMVRR UG LLADFANIDNE
QHO ~FRQWHVWR ILODQ]EDULR ~ HVVXQRPSOLFD
VLWXD]LRQH G+ ULVFKLR ~ 89 YDQWDJJLR C
OJLQWHUPHGLD]LRQH EDQFDULD WHGGHOQ]L
GHOOYLQWHUPHGLD]LRQH ILQBURPR UL HQGHIO@HDU
ULGLVWULEX]LROH~GHO ~ULYFKLRRUFKD]HROH HQH V
OD GLYHUVLIEFD]JLRQH &HO®©H VDMRVWEYRWH\LDR S FEW
FROQWULEXLVFH DOOD ULGX]LRQH- GHOOYHVS
GHOOYLQYHVWLWRYH IEQDOH~ DYOQMHFHYWLRIRYUHQ
VWUXPHQGWL FRHUHQWL FRQ + ORRRHSURILGL
LOYHVWHQGR OH ~VRPPH RWW-HQX@&/IH HDAXWDPSWH
GLYHUVH IUD~ORUR ~L- FXL UHG@GLFRQWHOBWMXA
DWWHQXDQR LO® YULVFKLR FRPSOEIUWLYWR QJRIOM H
DWWLYLWj~ 2SHUD}LRQH ~DFLtOLWAOWD]ERGH PLQF
RWWHQXWL ~VIUXWWDQGR HFRQRFPBH PBLILREBOD
FRPSHWHQ]D BFTXLVEWD ~QHOORLQVYARIOQIHHWHD~ W D
SURIHVVLRQDOH -~

~

/D FULVL GHO VLVWHPD ILQDQ]JLDULR

6H OTHIILFEHQWH 4XQ]LRQDPHQW RS HSAHLW LWYIRV \8 H-B D
OD FUHVFLWD H~ OR ~VYLOXSGR ERIQOWYRFRQIREL
PDOIXQJLRQDPHGWL- QH LPSOLFDQRDMRQQHQWDF
&LWDQGR OLVKNLQS8OD (PNLQNV BFLQDQ]JLDULD VL

TXDQGR L IOXVVL LQIRUPDWRUYL WQXELWHRGR WLQ D
SHUWXUED]LRQH SDUWLFRODUPHQGHOQRUWHD OHQ
VLD OH IULJLRQL ILQDQ]LDHGHWV]D DIOPLH QVSD®R

REEOLJD]LRQL H DOOH D]LRIQIOLR ~L QL-OHWALRBEB ~ R X HV WL~ X O W+ F
HUDQR LQYHFH QRWHYROPWOQWOPHQWHEDWYL H WALVSHH Of -~



EUXVFDPHQWH H L PHUFDWL IK@DRPUIDUWH P HXVHADF
SXQWR OYDWWLYLW]" HFRQRPLFD FUROOHUj

~

&Lz FKH LQQHVFD OJLQVWDRDOLWGBE OUD-6 %R\ B
ILGXFLD FRQWDPLQDWR GDOGYDPBDXLIL~FXKHHO O RB-\
FDUDWWHUL]]D FKH LOWHUURPHD WR LEB HELWEY
IUD L YDUL DWWRUL GHO-~ VDVUWRHIWR UWLG FKUH PQR/C
VRSSRUWDQR OYDXPHOWR GHGLQMFKXUR JFDHO/@H F
JHQHVL GL XQDB FULVL- ILQDQHIER\BWHXD PRI

VLWXD]LRQH WLSLFD FRPXQH DL ODOHRQHVGILO X S
VWUXPHQWL ~ILQDQJ]+DUL LOGQRYDBMLRIQH IDFRH LWL
QHO EUHYH SHYULRGR- IDYRULVEH LQYK®GDIDDL\RD H
GHILQLWD FUHGLW ERRP PD FHKIR BWMUBYIRFKL LM
GD SDUWH GHG PD©DJHPHQW RALDW (G5 LS ¥U WH D3
LOFUHPHQWDQGR- + YROGXPL~ GHOOUL VIFWMRWH W |

&RVU TXDQGR JOL ~LVWLWXWL LG FUHGSIWLRHLO
SHUGLWH VXL FUHGEWL FRQFHW®GIHIOID D WX VLR C
DFFRPSDJQD SHU QHFHVVLW|jVDOODWULS KPLRDHD &
OfHURJD]JLRQH GL QXRYL ~FUH®/WWWRL G ARHOOLQ JE
FRQFHVVL LO FUHGLW LERRPUXIHKYHUWH QHO F

/ID FRQVWHJIXHQ]D ~GH® FUHGLW~H®WRFKILORLO ~
DOOJLQVROYHG®]D ~GHJOL VWHV\LUIRQBMHWGARHGLD
LOQFHUWH]]H H WLGXFLD QHO WHMEHEMD WIRGD Q MLD
QHO SDQLFR EDQFDULR H -OBWWB8O0ULELOGQHRADA

OLVKNLQ (DNLQV )RUHVWMHULLQD@QUWYILRGLWH SBUFD -~

IDFRUVD ~DJOL- FB@NWBHODL-q LO MHQRPHQR LEHOH TREOHURQGLQVRYV
GHSRVLWDQWL GL XQD EDQFD +®R+ Q HOKN H-GIRDFR OWHE@ HQ SRQ OP SURY
FRQWHPSRUDQHR SUHOLHYR W®MAD/OBIE IGOH]] B Q B8 UE RG H-SEGILWWLL W XW R
VSHVWR DO IDOOLPHQWR (YBIGMR € K3D QDF RO BB &M B WHOWUH EDQF
GHOOfLQVROYHQ]D YLHQH DWWULEXDWDD 'BBRRQE QH-\EYQDH ULVHUY
IUDJLRQH GHL GHSRVLW+ UDB FFR G@/IDWAFD W B Y L W Y~SCOHHMOEDU HE DODF | X QL
FKH OH FRPSHWH ~PDQWLHQSRVBWR WRBFRGRW D-PEHIQW EH OD PBJIJLRL
UHLPPHVVD QHO PHUFDWR FRPHFKHNV® DY IOAF X 1 GH W R-PRHUWHHU-Y DW-D g
VRGGLVIDUH VROR XQ GHWHUPRQDW LT XUE@WRWWRVL¥RYGEVHLBKDI) S
GHSRVLWDQWL UDYYLVDVYH~ XQ0W % CBIRAKBIH F/EH QB I0HH & MW-DBLVLL FER UL WL
ULVSDUPL 3HU LO FRVLGGHWMIRHFHWHWWROHUFRESR KWDBHQW-R YLHQF
UHSOLFDWR LQ PDVVD UDSLGD PHWR ~-®PHQO BF EDQE R ROJHBVWOR PG H OO
LQVRVWHQLELOL /D EDQFD FRIMYHRGW-HB FB R RRIHEEHH@EMH VW RRL-ED R
JUDGR GL PDQWHQHUH L SURSUQHPSH JPRGGH L RMHP-SR ~ERD-O LT XLGLW,|



XQ SURIROGGR GLVVHVWR ©SHO ROWWHSRE FEDBFL
FROQOWHPSRUDQHL~ IDOOLPHOWL ®ULRVWAKMXWIL EL
WUDGXFH QHG U+LVFKLR VLVWHPQFRVLEPH® USDU
LQIRUPDWLYD H~ BOOTLQVLFXUHRML WEBIQWL/-DF KB
DJJUHGLVFRQR LQG6LVWLQWDPH QMY LEWXWNY MW XADIO LL
ULWLUDQGR L€® PDVVD-~L SURSUVFEDRRSOWPRPDGLH
XQD UDSLGD H~LQFRQWURO QD&MQ XRI FG LL-D+ITUELE
GL VRSSHULYH FREQYROJHQGR GLWRIMHQEXQILOR
PRGR SHU VDQDUH WDOH ~FUIRRIQ K5 YD 6 QMH U K D /G
GHOOH LPSUHVH LQVROYHQWL HQRGNDQDHELOL -
LQYHVWLWRUL~ H ULVSDUPLDWRUKLVRD USHFRHDV VD
ILGXFLD QHO~VLVWHPD H OD-QRPIERVDFKIHO |
FRPXQTXH~ VXEEU] XQD GHIOD]JLRQH H XRQ ULGLPH4
UDOOHQWDPHQWR DQFKH GL OXQJR SHULRGR -

~

(OHPHQWL GL IUDJLOL®D QOUHJL\RLVWHF

8QIDOWUD FDUDWWHUEVWALFD HFBHILRDP@VULIODUG-RLVYV
FKH OR UHQGH SDUWLFRODUPHGWE VHOQNKIER O+
VLVWHPLFR qg *xXQb VXD +FHUW®SD UWRFIRIOMNWJH LP &>
DOFXQH GLQDPLFKH GL SHMWHVN¥RYL-WDOL DO VL

D OD VWUXWWXUD GRIOOGFHEDQFRERUR DW WIXNQLW

E O LOWHUFRQQHWILRGH GHJOL LIPARODMXWL |
HVLVWHQWH L€® ¥LFHQGHYROL WR/ SRASRVR LR GLL U
LQGLUHWWH H LO TXDGUR UHJRODPHQWDUH -~

F OYDVLPPHWULD EQIRUPDWLYDOQHGHRRQDQ FW WA
VFDUVLW) GL ILGXFLD ~

D ‘L EDWH ~OD ~EDQFD ~WUDGXDPLRGEDDHRQYQNYRBOJIH
WUDVIRUPD]LRQH GHOOH VFDGHQHMWVWDFFRKBLH-~

GHOOD FDSDFLWj GL U+PERUVR~HPPHIEQRWHQ R(PdE OHPF DWEFHY HBV H Q W-C
SURSRVWD 5REHUW 6WHYHQVR®@REIBSGQVI-OP ~'LVQIY\ FRBUGD XK SXHL
WDIIHUXJOLR DL]]DWR ~GD~GHL VREWWEUDWWR FXQ~- GROODWRWRLHQH F
SDQLFR RJQt DOWUR FOLHQWHQRQ GHHID~HRORHPW RS FOLe IHIORWH ~G L ER
OD IUHQHVLD YDOLFD ~-OH ~A-PBWRRAGD-WH-~SRUGAH HFRGHIHR OLQVWWUDGD P
VRTTXDGUR OD TXLHWH GL /RQGUD -~



SRVVRQR~ HVVHUH HLWLUDWL EPSWRYNREDPHQW
EUHYLVVLPR SUHDYYLVR~ D |UROWMAHNLGHL OTXOQDR
WHUPLQH 4XHVWD-DWWEYLW|] FUUMRXHSHRQEOGR |l
OD OHJJH GHL- JUBQGL QXPHWH X\QED WDMHEFLB OB
D XQD IUDJLRQH GHL GHSRVOQWLY BARMWAD O LF8HH VWF
SUHOLHYL &RQGL]JLRQH~ FKH ~GLOLSHAR~ \O GH/ SR C
FULWLFLW] GL HYHQWL WVWULRBGHG@DHY L € FF XHG FoX
OH ULVHUYH BOORFDWH ~8QBKHKOPLIQDLROH VED WHI\
EDQFDULR q OYDVVHQ]P GHOOTHR/Q@VGAHIQ]BUB]LX
FKLDUL H FRQGEYLVL ~GHO-OH DDH¥RMLY IHW MHEQIQ B
DOOD ORUR FRUUHWWD ~YDORWBVIFOXYLYRQR HB®@
EDQFD PXWXDQWH LO FKH BWODREMWWDLQDSHRBWG
DOOD PHUD ILGXFLD FKHUFRDHNVR WRQGBHVGB SBWDDV

E 6L EDVD ¥X©OD~FRPSOHVVB®HIHDDFEH HYK8Bg!
DOWUR LQWHUPHGLBULR ILGDQ]LD@L R H UFDWWRD X U
PRQHWDULR ~LQWHUEDQFDULR~ | LWXVUMHIDL ~H5L S|
DVVLFXUDWLYL /H- EPQFKH WRQBR®R DHUDK VIR
VLVWHPL GL SPJPPHQWR-~ H GHDJIJURYR@&DF XDQWR
DO GHWWDJOLR 'LQDPLFP FKH zQLBSOHWRLHDW
OD JHYWLRQH 6L VYPULDWH ~HY FROHYDRER ~ H

DPPRQWDUH FRQ EO ULVFKLR FRISLPARDOHXQLRQDHF
DOFXQH EDQFKH QHO UHJRODUMR JORYREEDYBKIH
XQ LPSDWWR LPPHGLDWR~ VX© OW UHD SIDFA MK H-D G E-
VRGGLVIDUH + SURSUL REEOLJKUJIGR SBIDPHOV
VLWXD]JLRQH ~GL~ FUEVL ~SXz LOQEMWRABPH-QGIRILFF
WHFQLFR GHOOH GLYHUYBJOPMDWRHG SIHRRO\DWPH

F &RQVLGHUDQGR ~FRPH OH GHFLV@RQL -ILQB
ULSDUWL]JLRQH LQWHUWHP-SRUYDDHOG HFAQSHRWR UH
VRQR TXLQGL EDVDWH VX0 OHVWYSR WAL DWQ Y RH GV
EHQH VX WDOL SUHPHVVH]M.QEDGHLDWFKRUGD LY
QHL FRQWUDWW+ ILQDG®]JLDUL 1HOMH~-FXLWRD]LR
GHILQL]JLRQH GHOOH DYV SHWW BEWOYIBA I GIDBIDO HW )~

E GD VSHFLILFDUH FKH ~FB UDWWHOXMLW HF IKGH-OL.OQME LED @FK-HVRQRQ G
DVVLPLODELOL DJOL DOWULFROWHURHGLIFOQR LDQVQVWDWRD FRHO VXR



OD IXQ]JLRQDOLWf GHJOL VWU XPIH QMW R-QIRPDRIGHD UL
GHJOL LQWHUPHGLDYL ILQBQ]LDUHYSRWHRIPR QMR-G
DQFKH SLXWWRVWR SURIRQGDBPUWD/WH ~JJ DSFONLY
IOXWWXD]LRQL GHE SHYUH]]L~ GHIOROGL DHW W/ IDYLYWRjO W
DQFKH ©H~ GLUHHRQL VRQR SUDWLWFIBRHRWH L
DWWUDYHUVR OD VROD DQDOLVL GHL IRQGDPHC

,Q XQ FHUWR VHQVWVR SRWUHRBHKLRVDHUSU R-ROHPL
GL DVLPPHWU4LD LQIRUPDWLYD B/ LURGPIFU RW HF HV
ILQDQJLDULH SHU~YDWYLR ~W H PRSARQ MKRHU BIRIX-G H R GRI
WHPSHVWLYD ULVROX]LRQH FIROQGKERQR 0D CULN
SURIRQGD ,Q WDOH -RWWLF DR PHM/DN R B I-F R PBIDWKH
OfDVSHWWR GL XQ JHUPR3IOWRVHWKHDWERHAFQDVE B
OXQJR DOOD YLVWD LG FXHVMWR LFDYRO [®OH GO+ t
PHUFDWR ILQFKp OD~G1I1IXVLRQRQG KO K QD-HID GO
SUHVHQ]D -~

~

, O YLVFKLR VLVWHPLFRHQHO® VL
VLVWHPD GL QHWZRUN -~

&RQVWDWDWB ©D ULGHYDQ]B BSBUPRUERPIGHO
FDWDOL]]JDWRUH~GE SURSDJD]LOQ ARG PO VIVILNRFXH R
IUD L GXH SXz~ULWHQHUVL FRHFPKHOILOHH DD W\ QW
EDQFDULD TXDQWR GHOQTHVHVBWB@EDUGR O~ PHUF

5LSUHQGHQGR ~GHILQLHRQH~ R+ IHU®R GW DMLY F KL
HYLGHQ]LDWL GXH~HOHPHQWL ~FOGBGXQB BBV LOD
VLVWHPLFD OR ~VKRFN ~H~ ODV S U RS DA DVRR) HS RaLF
LGHQWLILFDWR~ OR ~VKRFN FRPH ~LGRRWXIQDFUDWL
VLQJROD LVWEWX]LRQH~ R VLVWBPDWQRRV WOBERS F
GLIIXVR H JHGHUDOH GHG WLRWIBRD XQR F¥RRPID-
LGLRVLQFUDWLFR GHL- FRQIURGH K GG LDROQ@ LWPINOMHTF
GL XQD VLEQJROD EDQFD~ D& HVHPSMHRUPH FBXYE
QRQRVWDQWH D TXHVWD ~GHIQQLRERRGW XIH0z \HV VH

%LOOLR HW DO ~



OLYHOOL LQ~UPJLRQH GHOOD 6ELUERWHUHVRGOH
UDJLRQDOH OQD]JLRQDOH ~LQWHUDB>]WRQBRAOR ~ &
XQTHFRQRPLD~ Gt %Q SPHVH SXHRHWKRFN FROQ
LGLRVLQFUDW+FR~ SHU LG VLVWHPDWILFED QJLDU L~
OLYHOOR QB]JLRQDOH 4XHVWD VGKFHILEBR®DH
SRVVLELOLW] GL FRSHUWXUYD~IGRVBQFXDWH EL TR
OH JLXVWH~SROLWLFKH 6L JHVYMRER/QN W3HHPD WILRAF-
QRQ FRQVHQWRQR WDOH- VDONWPIWDBIS LOHJIPRWLLY L
FRPSRUWHUDQQR XG LOGRWWHRW\WHIBW¥XYR EEH UIR
HVVHUH LQFOXVL GHOOD TXDQWQHF®ILRQHWFKLR
VLVWHPLFR -~

3HU PROWL DVSHWWL- g SHUWQWOIRFDFARIYRR LIODOB R
GHOOD FRPSOHVVEW]~GHO ~ULVFWVRRUWVBMH+PLFF
FDUDWWHUL]]JDQWH RY¥HUR LOQHWHFFPRQWPR =R+
GHOOR VKRFN GD- X© LVWLWXRLBOQH X &L QPFCHUMHE B WRD
DOO DOWUR ~/D~ FRQIRUPB]LRQHI RGHRO SBRUWK®D- |
KXPXV LGHDOH FDWDOL]]DOQWH HEHEH WIDOBIW LI
HVVHUH GHFOEQDWR~-LQ GXHL GHVRIMBIMPILRQADOL
XQR VKRFN ~OTHYHQWR QHJDW LR RG LLPSXDY DFELLOAH -
VLVWHPLFD -~

LO FDQDOH GHOOfYHVSRVL]LRQH GLUHWWD -~
LO FDQDOH LQIRUPDWLYR LQGLUHWWR -~

,O SULPR- q GLUHWWDPHOQWH GRIPALRRG ¥ KIHE LSOXE ~ D (
YHULILFDUVL ~SHY Y-LD ~GHE |LWMDL PRRUFDIID P H (¢
LOWHUEDQFDUYLR LO~ FDQDOH LQRUWBMHYR U
LQIRUPDWLYH H ©OH~ HUURQHH L QWLH biStGHVDD]H R C
LQIRUPD]JLRQL GLIIXVH QHO- PHW\FDIWR WO/DR 1$D UFVK H
SDUWHFLSDQR~ (VHPSLR SLe~ W-L PLHRRF DGYL VIPFRH VW
PDWULFH GHOO©D FRUV® D<JOLGHNBRYMUIDUML GHIOH
SDQLFR JHQHUDOH~FKH FRPSRPWHRWIEEROG®UMVV
EDQFKH D VHJIJXLWR ~GHOOD FRQWDSILGDWHH GE H C
WUDVPLVVLRQH GHO SDGLF® 4GP MDD LERIVP HVWRF
LOWHUFRQQHVVLRQL~ GHO ~QHWZRUMN HBHODE DO F



SODWHD GHL GHSRVtEtWDQWL~WR YSHULHNR-QHFHYWWLLP Dy
VLVWHPD ILQDQ]JLDULR ~

3HUFLz ULDVVXPHQGR WDOH WDWWUYINYHB®R S
HVSRVL]LRQL FRQFUHWH R ~HIIHWMRW H@]RMNPIB>W L
SHUGLWH GL ILGXF+D ,0 D@EWDYBWRDWRCHDWIKR
IRQGDPHQWD-O+ R VXO FRPSRUWPRHDW-R GHJOL L
,O SULPR FDV¥R VE YHUEILFD VTNDERS DWW U BWY KRR
FROOHJDPHQWL FRPPHUFLDOL ~H ~ILFDQ]LOUL +C
VHFRQGR VL UEIHULVFH DOOBR WKW XfOR BRSQMF RQRI
XQ SDUWLFRODUH PHUFDWRPHREERV W UG R BHRMWRLQ
QRQ YL VLDQR FROOHJBPHQWL GLUHWWL WUD

2YYLDPHQWH VLD~ LO VYHULILFDUMIY\IGIB VKRF
SURSDJD]LRQH VRQR ~HYHGWL DBH®MER ULLVEKUBEKL-
VLVWHPLFR KD ~GXH GLPHQVLRQAVWBPLEDYHWGDC
SUREDELOLW] FKH V4+ ¥ HULILFKL@Q RS D)RW MFLR GIDABIHD
FULVL VLVWHPLFKH ~VRGR HYHREWDQED QEDV \VDFSH
SRWUHEEHUR~ LQGXUUH -DOFXQL RBFXRMAWGHUD L
7XWWDYLD ~XQD YROWD FKH RKROQVHIUUYQIHVL
SRWUHEEHUR HVVHUH PROWR JUDYL -~

(URO ~ 9YRKUD- ~ QHO -©ORUR ~-DDWRUR FK
LOWHUFRQQHVVLRQL OGHO VLVWHPD X@QWHUEDQ
PRGHOOR VHFRQGR~LO TXD-OHGESRWIWWRBQGRD LR E
SDUWHFLSDQWL ~DO VEVWHPD TXSIFWH~ @DXVF+
SRVVLELOLW|] GL X©OD~ FULVL~VLVMHPWADR QMH JOMPLE
VFLRJOLHQGRVL SUHYHQWLYDPHOQWH GDO QI
DJJORPHUDQGRVL 1Q ~VRWW R JU XL.SBGE L SH. © GUHD WWH W \
9LFHYHUVD ~ QHL ~ SHULRGL~ GL VWBBLOLWj ~ H
LOWHUEDQFDUYLR VL LQOWUHFFLD -HOVLFKHRQQH\
LQFUHPHQWD OYJLQWHQVLW] GHO ULVFKLR VLVW

,Q RWWLFD GL QHWZRUN ~LO6 WQAFIK LIRQ MK M WGEPQ 6 E
FDSDFLWj] GHL SDUWHFLSDQWIL FWIDQWIR HSHJREXYY
TXDQWR GL FRRUGLQDUWL QHOOMHYWOGXMHRQHBHH

7DOHE 'H %DQGW ~+DUWPDQQ



WDOH UDJLRQH ¥DUHEEH VODHYIXEOBO®E LIH® Y
VLVWHPD LQWHUEDQFDUWLR ~ QRQOHREG®EGRUWNY H C
OH SROLWLFKH GHOOH VLQJROH LVWLWX]LRQL

~

IR YWWDWR GHOOD UHJRODDPHGQGW
SUREOHPL GHO ULVFKLR VLVWHPL

&RPH GLVFXVVR OH ULSHUFXVSULRYRADXNO® IGHFRQ
FULVL IQDQ]JLDYLD~ GHO ~ R STRIQYHRGEH QW L
GHJOL VKRFN SHUQ+FLRVL~GHL YWXWDLO & VIXEDOW =G
JUDQGL GIPHQVLRGL KPQQR SDOHVIVWRD GHOOH
GHVWDWR XQD VHULD SUHRFPXSVDRURQHKH ~GO BOHIG
IUDQJHQWH GL IDWWR- TXH\DW MDQOWDURHDQRD~GR
XWLOH VHW GL RSHRQL FDBSDLPIS IGNL ®XFPQW BWHR FL
GHOOH VLQJROH LPSUHVH SUHWYR QFHRYG R OF IOHR URJ
GLIIRQGHUVL OB VWDELOLW| ILGIN@GWDUIDLQGL V
H[ SRVW DOOD~FULtVL ~IX~ X@ EEAHRV DAXL FO-PLSID BA
VFDOD ILQDOLHDWR D- WLSULVYIUQDUGHUO©W DQWIR
DQFKH QHOOfRWWLFDP 6L PLOQDRMVMYDUHODBQ]LRWIX |
TXDQWR HFRQRPLFL 6L~-TXHVWBVWLESRIRRIHHFR QL
OfLQWHQHRQH GL VFRYUDJJLDUH ©MH SUHGL)\
GDOOYD]]JDUGR PRUDOH ~D FRPRUG-WOPHIQEHQW E F
LOGRWWL GDOOD~FROVDSHYR®HBJPD GELEDRE S M FIL 5
LQ YLUWe GHOOD 6LPHQVLRQHWRKD-IU DO EXHR VA
OfDGR]J]LRQH GL PLWXUH DGGLISBRDIELRDWH ~OI
JUDYLW] GHl- SYUREOHPL GHU+YDOWILILVELIQRQROC
ILQDQJLDULH JLMGQRABW®]DGL/LVWHPLFDEDIOREDO
6\WWHPLFDOO\ ,PSRUWDQW JL&DQFLDPO ,QVWLW X\

3Xz 6L IDWWR FRQVWDWDNHYLWERPHDUMRHY¥DANMH QB OLWHI @QL~ LYW LWXW
GHOOH ORUR GLPHQVLRQL LOQWHQFRYQYHWWLEQSBLWRRSRISWUVUIDWMjtYLW,]j
ULWLHQH QRQ SRVVDQR ~HVVHIMSLOPWRMBW LU LHODRO@RYHL XWROQ R &HUF D (
PDVVLPL]]IDUH L SURSUL EHQHIER4LDUIH YV BERWRIHE BEVHRAR. HYWRj© RIGQDD U-L D
UDJLRQDOPHQWH DGRWWDUH FfRPBRWBGMHDRHQ@W H¥ERH -~V LYMWHPPR W WLV
VXERWWLPDPOL QRQ~FRQVLGHUMYK REWRVW H\GHOWIDPBWIGR ORROUBPOH
JDUDQ]JLH LPSOLFLWH GHULYDQHWWO®WDLIP 6HUXQ | HR GHY WoXBOECHT DARSY W H
SRWUHEEHUR DPSOLILFDUH OfDV&RQGLR/GHSGOLQDINGHK IPRH UBD-ERYUHBHGD L



/D UHVSROQVDELOLWH 6L HULJHEOWDW® OWHJQYB GU
DIILGDWD H SHUVIVWH £Q-~FDS8&HD OO R RP LI DWW R]
EDQFDULD ~ %DVHO &RPPLWWHH ~-RQ®DQRKBJI 6XS
KD DGRWWDWR~LQ SULPD VHE@HVXNQOD WBHIURH]BWHU
VROLGLWj~ GHOGOH EDGFKH H GHRD VHVSHPL -ED
LPPHGLDWD GL ~TXHVWH UEIRUPH WWRL GHQD P H
TXDOLWj H GHOGD TXDQWLW) ~GFHKO FBRESWDEHLG-
SDWULPRGOGLR~ GL Y+JLODQ]D ~QHO YID/WHPD -~
SUHGLVSRVL]LRQH~GE XOD PL3JOLRUMAYRRB S HLRAXU D
GL XQ LQGLFH ~GL~OHYD ~4LQPBOTXDY EDLD EIDQAD MWILU B
ULVFKLR  OYLPSOHPHQRMERDHW WERXIIXQ® ~GL

FROQVHUYD]LRQH 6HGO FDSLEWDQHARH QROPKD BXOH F
FRQIRUPD]LRQH D VWDQGDUG KIQRNIGW OO LHRQ B DWW
'L TXHVWH ~OH P+VXUH FRQFMWQRQQYLD ORD &R QRL
DSSOLFDWH DG RJQL EDQWDB URKHLRQDOREBDWHW E

E VWDWD SRL SUHYLVWD- XQHUSDXNMWQROROBEDBEFRM
JLXGLFDWH GD ULWHQHUVL 6L ULMREDDD VL
6\WWHPLFDOOA ,PSRUWDQW %DQNFKIR *BHt -$
VROLWDPHQWH SHYUVHIJXRQR~ PRGHOQWHGL EX)\
LOQFHQWUDWL VXGOH ~-DWWLY LWWjGERQ B HR DAY H. ROE
PHUFDWL GHL~ FDSLWDGL ~FKH HKWHDWWEGROQR DS
ULFH]JLRQH Gt XQ ~DGHJXDPHQWRVNKIOONRORSH !
GHGLFDWL UHIXLVLWL DJJLXQWIEKHH @Hz PQMROB- F
JHQHUDOL SXU~SRWHQGRVL FR@VVDUYIKBEHRUR/ LJC
VWDWH VXIILFLHQWL~D |DQH]BR@WH FHIGH) DHE/LVOH U
*6,% Qp D SURWHJIJHUH ~LG RSV WGP IF RMLD-LR/F
FROOHJDWL D- WDOL EDQFKH U&BGVIEGNYDRGR

GLVWRUVLRQL GHOOD FRQFRUUHQNDB ~O®F FYWREBBIGR. WO EHUWRQRHRQ|
FRVWL DVVRFLDWL DOOYD]]DWRPPPRY¥DORBJYIB QR ARVDOD FRVWL C
VRVWHJIQR SXEEOLFR FKH U+tVFKLBXQHRG\BL U%DDGIDU K RVPRL WARDW RQ
6XSHUYLVLRQ *OREDO V\VWHPLEDW®\G LPSRHWDRHD YWE DRHW/K RGRORJ\ L
KLJKHU ORVV DEVRUEHQF\ UHTXLUHPHQW -XO\

,O %&%6 SHU OD YLJLODQ}MD-EDQWDUHN-SR QFHRFBRVVGHRO @GH EDQFKH
DXWRULW] GL YLJLODQ]D GL $UOBLDD6DRG LO%WEDJ ISR FQUBLNQLIDH $ & D QL
&RUHD )UDQFLD *HUPDOLD *LDQ6SRQHQGRQKHVLRGI, WDOLD ~/XVVHPE
OHVVLFR 3DHVL %DVVL B5HJQR 868WRQD5X&WDWL6BQHWERWBKGDIULFD
6YL]JHUD 7XUFKLD ,0 &RPLWDWRSUWY VERLXED VHBDQ¥RO GWMB P BHIQWRDD P
,QWHUQD]JLRQDOL %5, D % DK/ OWHHDGHL Q 06 WY RH BIHJ UGRWBIULDWR SHU|



LQWHUQD]LRQDOL SRWHGQ]LDOP HQ WHH QRMRI@GEHHD O L
OH FULVL GL XQD- * 6,% OD-~CRURGDMWBHUEYLVLAE
HVFOXVLYD DOOH DXWRULW|] GFRILARLHD XIQDF REAHSHW
LQWHVD D OLYHOOR LQWHUQD]LRQDOH -~

1RQ SRWHQGR FRQYHUJHUH DPGDOQIP NRW K]LEROOL
SRVWH GDOOH *-6,% ~OH DRWRDIUM] OVH FEXRY R LB
PHGLDQWH XQ BSSURFFLR FRPSRR/ LMWRHUD OFX LV L€
UDYYLVD QHO -~

ULGXUUH OD -SUREDELOLWj GE UIBDOFRHPER YO G
ORUR FDSDFLWj~ Gt DVVRUELPHQAWRQEHGOH S
FROQWLQXLWj DJLHQGDOH +L3IKHU~/RVV S$EVRL
ULGXUUH OTHQWLW] R OfLPSDWWR% GHO H
PLJOLRUDQGR L UHJLPt JOREDOLRGH ULVD®
GHOOH FULVL -~

/JH PLVXUH ~UHODWLYH~D®O® SUYPR RS XXWROHQ JB|D-
FRQFHSLWH GDO Y. QPQFLD® 6WIDWELDWWL UKR D H-BLP
QD]JLRQDOL Gk ULVDQDPHQWR HD URLNFOAR|URQH ~ C
OfDUPRQL]]DJLRQH H LO FRRUGLQBRHQW® LQW
SUHVHQ]D GL XQD PL3OtRUH PD$DFUWYLGLL QIDARW
IDOOLPHQWR GHOOH ~EDQFKH EQWHUBQLRHHDOL-~
FRPSOHVVLWj FRQWLQXD¥D D FRP DRHWRQRPURVF
PRQGLDOH ,Q WDO \WHGQVR-UL YRIBYRR WH GHTL Qb&1906
SLe YDVWD ~FRQGRWWD~ GDOOR)6RPRUDHOH WEIEODM |
*6,), $OWUH~ PLVXUH SURPRVYHLGQED®W Y HWW D H-
FRRSHUD]JLRQH FRQ 410G %&%6 ~VHNLUUWRDX]LRBQHUL
SHUVHJXRQR LO VHFRQGR RE DMVRW IRWR/ 3 QH. GXOH
OfLPSDWWR GHO IDOOLPHQWR Gk XOB/ H* 6,%
FRQWULEXLYDOQR H FUHDYH FRQGIXHROL FROQ
ULGLPHQVLRQDQGR~ k& YDQWDJJL FRPIS\HWIMWXWE ¢
7%7) QHL PHUFDWL GHOOD SURYYLVWD -~

,O %&%6 KD~TXLQRGLE HODERUD/MWEIDRRPHWR B8 0
ULOHYDQ]D VLVYVWHPLFD GHOOHXQ 6V®VWHHD WAL
PLVXUD]LRQH~EDVDBDWR VX SLe [Q GYVFMHORUL *C



ULIOHWWRQR GLYHUVL~DVSHWWHI®W EYR FAKH HBWG
XQD EDQFD -6HWHUPLQDQWH H®PBDY | IODD-YMWDELR LW
SUHVHQWD YDUL~ YDQWPHJIIJL FRQWREPSGBOPROW
ULOHYDQ]D VLWWHPLFB ~q UHOBD-LYIDP WXV WR P
ULVSHWWR DG DSSURFFI- H PHWRDOWORVXKHDG W L
PRGHOOL FKH IDOQR DIIEGDPHDWER PXQ UE B RHIGMWVH
GL LQGLFDWRUWL ~R YDULDBDELOL -GDOGFKUFGEWR- &
ULFRUGDUH FRPH~DWWXDOPHOMNHERRP® HKWMAMR Of
GHILQL]JLROH~GL UWLVFKLR VLVWHPHFR 9SQ@WREBEL<
VLVWHPD Gl- PLVXUD]LRQH FDSDFBP KQWRXDEWL I
ULOHYDQ]D VLVWHPLFB GL WRMNWEDK FKH BSRENRIQ RP
HVVHUH LQIDWWL PROWR~G L YHUWR SIHQU-DWH YR MG £
TXLQGL DQFKH SHY TXBDQW R QWL UGHL-OWL VFD X
SRQJRQR SHU ~LG VLVWHPD |LQDW]ITXWVRNYRLOW H
PRWLYR g XWLOH EQWHJUD ULF B\WR VLV WHPOW E DL
FRQ LQIRUPD]LRQL TXDOLWDWLX®~SURBMBWRH G (
YDOXWD]LRQH SUXGHQ]LDOH -~

~

, O VLVWHPD SHU OD YDOXWPILDLRQH G
VLVWHPLFD GHOOH EDQFKH

,O %&%6 ~VL ¢ HVSUHVVR GH®QJ(ORSLWHPH F B KH
JOREDOH GL XQD~EPQFD YDIAP SPWWRHBWMWEH LD BAL
IDOOLPHQWR SRWUHEEH DYHUHWNNXGQDWR/QWLHPHD HL
VXOOTHFRQRPLD SLe LQ JFIHQHWH>AHO BEXWRALRYV WIRI
WDOH IDOOLPHGWR VL ~YHULHBEBEH ~F R \DLAVAWID WMH |
SHUGLWD L +DVR L LQVROYHQ]DOREBWOVW JDYHQ
OLYHOOR GL ¥LWWHPD~ DQ]L-A&p] DO DS SR RE B EQ DWW
RI GHIDXOW R 3' ~

*OL LQGLFDWRUL D-GRWWDW+ HYHDW) ] D DVHY\DVGH MLIF]D |
GHOOH EDQFKH UL+OHWWRQR SHWQFIKH ODOGORM®
JUDGR GL LOQWHUFRQQHVVLRQHR- DQI IPIWQ/FD QDN GU
ILQDQ]JLDULH ~SURQWDPHQWH 6LVBGIQLERDQEKISHUY



IRUQLVFRQR OfRSHUDWLYLW] RQWDHUIQ D OLIR-QMROUHR
FRPSOHVVLWj)] -~

/ID PHWRGRORJLD DBWWULEXLVADH SRRLGHHEF X DLARH)PIW F
GHO D FLDVFXQD GHOOH BLOHMXH OFD WH. ¥YRAUHPIL
PD SHU RJQL FDWHJRYULD DBHONERQBQH GO P&
KD VHOHHRQDWR~ Sle LQGLFDWR G ~HWWMW U DBX H<
VWHVVD SRQGHUD]LRQH BOOPDMVMMIRRWAR GBOC-DOD WU
WHUPLQL ODGGRYH Y&t VLDQRGGEXHQ DQRELWW B WRRWLD
FLDVFXQR 6L~HVYL ULFHYHU] XOQMmM SROGHUB]LRQ
ODGGRYH YH-~-QH VWLDQR WUBWUYDDOQQR LPRMHH
PRVWUDWR GDOOD WDEHOOD -~

~

&DWHJRUL ,QGLFDWRUH ~ BRQGHUD
'"LPHQVLRQH 1 (VSRVL]ILRQH WRWDOH VH =
GDWD VXOOYLQGLFH GL
%DVLOHD ,,, ~
,QWHUFRQQ 1 $WWLYLWj] YHUVR DOWUH ~

3DVVLYLWj YHUVR DOWUH ~

,QGLFH GHOOD SURYYLVW

6RVWLWXLH 1 $SWWLYLW] LQ FXVWRGLD =

3DIJDPHQWL FRPSHQVDWL =
VLVWHPL GL SDJDPHQWR

9DORUH GHOOH WUDQVD]
PHUFDWL REEOLJD]LRQDU =

2SHUDWLYL 1 $WWLYLWj HVWHUH ~ ~

,QWHUQD]L
3DVVLYLW] YHUVR DOWUH ~

&RPSOHVVL 1 9DORUH QR]JLRQDOH GHL
SWWLYLWj GL WHU]JR OLY

9DORUH GHOOH DWWLYLW
QHJR]JLD]JLRQH H GLVSRQI ~

JRQWH 5LHODERUD]LRQH GoaDYVGITD XQVRRPPHWWHBBWRO® BWDRINLQJ 6XSHU



3HU FLDVFXQD EBQFD EO SXOAMHRIQBUH HIOPGALLPYERN
g FDOFRODWR GLYLGHQGR OYD®PRQIV EBH FDH G B
TXHOOR DJJUHJBWR FRUULVSRRBRMID VEH WIXWNAG M DG
EDQFKH GHO FDPPSLRQH ~O- ULN®®WDSWRQ THHDW R\
DSSOLFDQGR LO ~-SHVR -DVVHJODIOR @O FILDYE XD\
FDWHJRULD ,QItEQH YHQJROR LV FSRRIGALE DMWXW WO
SXQWHJJLR WRWDOH GHOODDEGHEDV XR G DSXR) VGHDIC
SHU L LOQGLFDWRUL SUHV QMW LT XFOROUWHBNWWALR L F
PHULWR (VVR ~YD 6D~ X© PLQLPRPBLVRJOERQSHG
FRQVLGHUDUH XGD EBPQFD GL ~OHOHYDBQ]RQ WL V-
PDVVLPR GL ~ ~2WWHQHUH 4 BSRWHVIL VWRDWRVL
WHRULFD GL HVLVWHQ]D Gk OqHIX\ HF QD HBEDDF O XAF
FODVVH FKH QHO ~FROFUHWFR UWIDPVRQ F5REH B-K HY-X|
SXQWHJJLR RWWHQXWR /LD~ SIDRIL~ ®L- XFKORD-VEHL ~
OJLVWLWXWR YLHQH DVVHJORWHR WLCSRE WD\ RYE H Y
WDEHOOD VHJIJXHQWH -~

~

&ODV ,QWHUYDOOR GL §+/$%$ FRPPRQ HTXLU
LQ SHUFHQWXDOH
SRQGHUDWH SHU

~ ~ ~

~ ~ ~

~

O %&%6 KD~ ULWHOXWR FRRDVIVYRB-JQBRWBDOORQ
XOWHULRUH ~ GL~ FDSDFLWj GL DIVASRWE LPHQ W

~,Q~ $SSHQGLFH $ ~7DPEHOGODHWWLYd®P WHSREDNBWD OB HI6E, % GLVWEQW
DSSDUWHQHQ]D GD QRYHPEUHYULYLVYMWBDWB FEHFDNHY ULIFIILRUQBWD QX
QRYHPEUH JLODQFLDO 6WDELOLW\ %RDUG

E SODXVLELOH OYLPPLVV¥LRQH GQR-YIXGXWD}ILRQDRVVYND-QQWBBMR H V>
SDUWLFRGDUPHQWH VHYHUHOH H® BADWHR- YHDQ EXVYHD QREROWW B QH ¥DU
XQD DJILXQWLYD VXSHULRUH FKPH-DGL\DIXPAHHOMOLYHR D@ HY ERQRFH Q-W
ULOHYDQ]D VLVWHPLFD -~



FODVVH VXFFHVVLYD SRSRIOWDWD KODVVH BXHGED
GHOOT ULVSHWWR OH DWAMWKYRW{7 B3R GUHUDWHM L §
FDSLWDOH DGGL]LRQBOH ~SXz ~HYWHU MY UDRPG @/LH |
PH]]JL SDWULPROLDOL D6 BOWR QMWDRQGHDIREQERDO
QRPHQFODWXUD GE %DVLOHD- ,,, 7ORMP ROQ-Y HIOQ R/
SURSRVWR~ g~ GP FRQVLG6HUBUVLLQ8RABz GMRPH ~L
PDQWHQHUH FRQFHGHQGR ~SHXW-RRL WD QFER VR QBIC
GL LQFUHPHQWDUOR -~

/D OLVWD GHOOH * 6% Y+HQIPWDYDQOWREDKYPHDWE
1HO FDVR LQ FXL XQD ED@AD/HEVMMBUYRUYEDD XK
VXSHULRUH DYUWHEEH~D~ GLVSR\WIDARKD H-OX (® XORYRR
VFDUWR VXO UHTXLVLWR SWRVULPRQLDOH GL DV

4XHVWD PHWRGRORJLED LGFOXVRH~EBDBBWRFFXR (
LOGLFDWRUL H~SXQWHJJIL YL HD H LWPIBYWW R/ DS HRUD L
LOYDULDWR GH FXDQGR ~q VWMRERORQWYRGAEW
UHTXLVLWR ~+/$ ~-DVVRFEDWR DO FHKHYDUULRQEODYV
VWDELOLWL VX0©D EDVH GL R¢DAL-~BLOYRFLDQBO
EHQHILFL GHULYDQWL 6DOOD ~ULGXLIR QMU L&H-O O
ILQDQ]LDULD ~VLVWHPLLFP H + GLR-DUQGRHIBWLEYL
VXOOJHURJD]JLRQH~ GHL FUHGLIWH S H)W Q D€ F LFIDMD-\
BWDELOLW\ ,QVWLWXWH ~

1HO FDVR ~LQ FX+ X%QD-~* 6,% GLREBVAWDUMHEEH U
ULFKLHVWR Gl DFFHWW-DUH XQ-FSISDQ® OG- SHKN L
WRUQDUH DOOD FRQMRUPLWR H®W URE X@QH O & VADRE L(
GDOOJDXWRULW,| -GL YLJLODQ]DU VDRI IGYVRH
LPSRQH DOFXQH ¥DQJ]ERQL WUGLWVWILLEK]TROQO LGH
GLYLGHQGL -~

~

~ -~

/D SURVVLPD UHYLVLRGH -g~ SEMLV-LLON Po&34B) KD SUHDBROXQFLPWR G|
SDUWLFRODUH DWWHQJLRQH D O GHi UP HOMRGRMRULRU LG VEH D@DW MRV W
JLQDQFLDO 6WDELOLW\ ,QVWLWXWH ~



~4XDGHUR~GL VLQWHVL~ VXL SU
LOHUHQWL DO FRQFHWWR GL UL\

$FFROWD ©OfDPSLHI]D~GHO IHQRPHORIBGBWVL ULV
DPELJXR H LQGHILQLELOH ~SHU JORQGL VHBXWH SR \-
FRQVHJXHQ]H ULPDQJRQR LGYQMHHHE LRXI-DOOL HIRQW
SURYRFDWL GDOOD PDQLIHVWB]LRADHQWR WYO® F
VLVWHPD ILQDQ]JLDULR TXDOWR VXOOfHFRQRPLD

JTRUPDL DJIHUPDWD SHULFRORVLWWWIRHGXQHQRF
SDUWLFRODUH ~ UL¥XDUGR QHO ~ VXR VWXGLR
/] LQWHUFRQQHVVLRQH H -©BOVYWUXWMHPOU DL @B QH\D
KD LQGXEELDPHQWH JLRFDWR XQQWLRPOWR-VEKL D
ILQDQ]LDULH~ FRQWULEXHQGR DHDOQHERQW-DGDR G+
XQILPSUHVD D® 4HYHVWR -GHO FRPSWHWDR SBHL O
UDSSRUWL H GHOOH SPUWHRMNDERRDQAL~-FROGLYH VE
/ID FRPSOHVVLWj ©OHO FRPSUHQGHWH DEFKH
FRQVHJXHQ]H GL RJQL UHD]JLRQR -RB@DWRLY¥D |
FRPSURPHVVR OD ~FDSDFLW§ GL Y-DBDDQ/|WL HH |
UHJRODWRUL S©L~DQWLF+LSDUH RHOEUMKRBNUBLO
OLTXLGLW] R~LODGHPSLHQ]D V-DIHHEHEWD WAV-D MR L
SDUWH DQFKH D ~FDXVD ~GHO-ODGHIXPMQ] DD G&D L
VWUXWWXUD~ GHO VLWWHPD 1R® GAWXRXWEB~ FF
SUHPXUD QHJOL XOWLPL DODRDYWSHBSSEURHRRGD WIR !
VWXGLR GL TXHVYWR WHPB FROLQNPGMHD MR OGL
VWUXWWXUD GHOOH LQWHUFRQQHYWIQR-QH LQW
OJLQVRUJHUH GHO ULVFKLR VLVWHPLFR -~

&LWDQGR .P\ ~ ©D~ VWDELOHWX L WHQ BQR QD U L+
RFFRUUH VLD- WUDGRWWD OQHGODHPHWHRH GWR
TXDOXQTXH LVWLWX]LRQH DG LROM LEHOH-UMRW R QF |
TXHVWL VLDQR HYHGWL ©DWQXKDOSHUPBWWRAMAIH »
FHUWR GLQDPLVPR HFRQRPLFR -@YRE EKWW LR~
SROLWLFR GD DXVSLFDUVLE GRYQHEERMD HMHH UFHR VIV
GHOOJLQVWDELOLWj] ILQDQ]L®W LIPSISGX WAMR VIMOR W



6L ULWLHQH- GL ~IDWWR~ DQHRKAWRWWRH~FKHF-RLD
FRPSRUWDPHQWR XPDQR VL ~DVWRPHU{VLDOOD

LUUHDOLVWLFR DWWHQGHUWL B©BRYRRLFRH VEFRPGS
VSHFXODWLYH SDQEFL H FURGR PLIDULRIUNVE HIHDB
VLD TXHOOD GL HV¥VHU~FD SIDNFL GG L-SIRWWH. B L ©DUMAD
FROQVHJIJXHQ]H SLe~WUDJLFKH ~GR TANHW¥PHH QAWIL V& L
PLVXUDJ]LRQH~ PRQLWRUBJJLR H~ SHHOLRLRQH -~&
UDSSRUWL GL FROQHVVLROQH~ILM 4H YDQLQYIRIUH
SRWUHEEH TXLQGL HV¥VHUH ©B SRVDYHLGHW} DL
LGHQWLILFDUH L FLJQL QWL SKAMAKPL HVVL VLE

~ -~



/D &RUSRUDWH *RYHUQDOQ

~ /TLQWURGX]L-RQH BOBGD OQR]JERC
JRYHUQDQFH -~

,O WHUPLQH JRYHUQDQFH~ GHUISDJRWIB 1O WSLLEL
JXEHUQDUH PXWDWD SRL~ GDOFH UB@ARHNVAH D=Q
GLIIRQGHUVL L® +#UDQ- %UHWDJGBUYHQ@GRFRLROH ;;
VDJJH]]D~ H- VHGVR- GL UHVSRGVPERQGIRN] LQ
UHLQWHUSUHWDOGR LO- VLJQLILFDWFROH ODWEQF
DOOYDFFH]LRQH VLD~ GHOGCYDWWR NLBRGERUPHW
AXHVWR WHUPLQH -DJOL LOL]L~WWFROLH DWQQRY zu
IRUWXQD ©HO~ FRQWHVWR HFR®RPLFRUHNVM~ULIF
FRUSRUDWH JRYHUQDQFH -~

1RQ YL VRQR GHILQL]LRQL HVDWHPSQWIHGOIRD FI
FRVWDQWH GHOOJDWWHO]JLRQH L& HQXHPHABRMLH \
GHILQL]LRQH JHQHUDOH SXz HWVHOHVIGHGRWWD

VHFRQGR L TXDOL -EDVDOQGRYHOMUOO-OPKHW
WURYHU] QHO ~SURVLHJIXR GHO® B L MDD WRDH] L-FOPH
JRYHUQDQFH ULDVVXPH LO V¥WAD/DOHHP B R@L HWXW/R 0D
LQYHVWLWRUL~ FKH IRUQLYVFD UB® XPORIQW HFRSRH X Q
ULVSHWWR LO ULVFKLR DVVXQWR -~

~



H YDIJLROYL G6HOOD~ FWGBGHWLFEW
FRUSRUDWH JRYHUQDQFH ~

/ID VHSDUD]LRQH I1UD SURSULBIW] H FR
WHRULD GHOOSYDJHQ]LD

/ID JRYHUQDQFH GLYLHQH XQ6W HFIR GRIKXIERID-GSHD JQH
LOQL]L GHJOL DQQL 4 ~LQWUBRBR®MW DbsHDHDMHD~ F
OHDQV 6H LQIDWWL LG WHUPLQW HP D R-DHPHACRN D €
LQGLFDUH VWHQ]D~ GLVWLQ]ERQL ~CHN jH. JXXBHO LD S k
LPSUHQGLWRUL~ GLUEJHQWL H DPPMONXNQH-WR L
TXHVWH ILJXUH SRYVROQR DKBQER HUERODWER WS
HG LOQWHUHVYL GLHHUHQWL ~ AL @GKGH TXLIQE X UL
GHOOYLPSUHQGLWRUH- FRPH FROXDSIEXNBOL-QYH?
QHOOYLPSUHWD DVVXPHOGRVL- LG GDVPKUR- GDC
HVHFXWRUH HWSULPH OH LQWHQJWRIDIW HBH-GIG HL F
SURFHVVL HIILFLHOWL /IDVVXQ]LRBBLIGIWWDBULVF
FRVu OJHOHPHQWR FXDOLILFDROWMHH BHKH YRR LG
FRLQFLGHUH SHU IRU]DLKWj FRVH FRQ OD SURS

,O PDQDJHPHQW LOWHVR~LQYHPKH RPH -DDNDL Y X
SULQFLSL H PRGHOOL FRQ~ORWWBRISRHIGLF B VHK
HIILFLHQ]D RSHUDWLYD XDOQ TXQMROQR SHROGHYE

OD ~SLDQLILFDJLRQH RVVLD ~OfLO®IRYLGXD}LF
VYLOXSSR 6L~SURFHE6XUH H -SERRGWLEKB® H €
EXGIJHW -~

OJRUJDQL]]DJLRQH ~RWLD OB FGHDRRQH F
VWUXWWXUD RSHUDWLYD H GHOOYRUJDQLJUEL
LO FRQWUROOR~ RVVYLDB OD PIMXADWRQH -H
RWWHQXWL~ ULVSHWWR DJOL AHNDWQWIDNAG GL
FRQVHIJXHQWHPHQWH OD FRQWHIRRQHVIGHIOL
OD OHDGHUVKLS RWVVLD OfBWUDWIEREBHH GHC
OfHIILFDFH FRPXQLFD]JLRQH -~

'D TXHVWD VFLWVLRQH GHL~ UDRROLR | LADR SWRW WIXHA
LQ FRQGL]LRQL 6L~D]LRQDYULDWRJXWDRRH GXDIV R



FRQGL]JLRQH SHU~ ODP TXDOH ODDWIWUFOPHPEWH GL
LOQFDSDFH GL LPSRUUH OD-SURSHEKID ¥RORGWDP L
UHQGHQGR GH~ IDFWR~ I= P D Q D<JHUW LD XVOR Q\RIPQ H H
IXQJLRQH ~

AXHVWD 6LVFUH]JLRQDOLW] PDQDJIJMUBDBIOKQ FKH
GLVDOOLQHDPHQWR +UD~ JOL #QGWHPBYDUHGHOOL
SHUVLQR ULVSHWWR 30l RELWWWRLFKHGARO®G XK SAL
DOOR VYLOXSSR~D SDUWLUH &D& Q0 DY RAHRI RS LLL BF
GL VWXGt ORWR-~RJM FRPH WHRAUIRDHSHFEETD.
FRPSDUD LO ~UBSSRUWR 4UD DHE®QRVWEKH HVIPDC
FRQIRUPD +4UD~ SUHSRGHQWH -~SUB®FLSBBU HE
OfDSSXQWR QHL FRQWUDWWL GL DJHQILD -~

OHQWUH TXLQGL -SHU ©H -LFRaWH\HH © DF DLUB WV H3
PDQDJHU UEPDQH~ IRUWHPHQWH UIRHGjl=] LIRG-D W-D
PDQWLHQH OD 4RUPXODHRQH GHJGBD IFXGtUL{]L~"
SXz HPHUJHUH~XQD V-HSBUD]LIRQGD WFD [P D/QRD JHH RVHA
FKH GLYSRQJRQR -GL FDSDFLW| HBXDWHFQLFKH
OHDGHUVKLS FKH ULPDQH + @JWHYRWBI DO BKBUR
UDSSUHVHQWDQR -<4HOGH LPSUHVHRQ~ PDSIWBWOH C
IUDPPHQWDWR~ OHDGHUWKLS H PHRUDUHB8BOW ~Y
PDQDJHU HVDXWRUDQGR OMMMRABUEHWIHGBE ODK
H LQGLUL}DWULFH~ 3RWUHEEH FROMLW W VENQLON X H
LOQGLSHQGHQWH TXDQGR LO UXBEBBWRPSIIHQG L
VRIJHWWL FKH BSSRUWPQR -OfRGHH E&DOMNQD LY
LPSUHQGLWRULDOLW] LOQWHUQD ~LDXIQGR EDSRXR
DG RSHUDWRUL D]JLHQGDOt+ FKHRQREGROBRBWHRFLSI
XQD WLSRORJLD WLSLFP SHU OH JUDQGL VRFLI

~



/ITLQIOXHQ]D GHJOL VWDNHKBOGHU U
FRUSRUDWH JRYHUQDQFH

9ROHQGR IDU ULIHULPHQWR NQOQOWAHPIUH VR Y-YIHIMRE
XQ LQVLHPH GE VRJFHWWL FRBBDLQWHUWISY V LS R
TXDOL H YHUVR ~L~TXDOE VIHWKVEUD YWHDDQRQ LQ
HYLGHQ]LD XQD~GXSOLFH IXQ]LRIDH VRUEQ P HESNVR
GHOOH ULVRUVH FKH W4 DV IR UWMBID/RH HS IDR-GLOUQMD R
OD GLVWULEX]LRQH- GHOOD ULRAHHIWD GBEDTXH)
VRIJHWWL FRPSOLFL~GHL SURFHVVHQYURGHWSWM UY
OfD]LHQGD DO ~ILOH 6L~ GRWDBWHFHYFNO®WB~ ULO
UDJIJLXQJLPHQWR 6L XQ ~HTXLOEEUEBHIGLQBPLF
FROWULEXWL ULFHYXWL- H TXHORRWIHHOBHIU UQRRF
ULVFKLDUH GL SURYRFDUH FRP SARINHXARHO®BMW QH.
LOQVRGGLVIDWWL ~FKH GLPLQXLBBEEW R GEXH O (
ULVRUVH DSSRUWDWH GIGHEROJVLRSXHYD L\WHYDO

/TDOORFD]LRQH ©HO- SRWHUH LGHERQHR GGBHO LH
LOQWHUHVVL FKH Si+ VL~ DGHJXODBRLHM@H IT@HQ-GH (
FRPSOHVVR QHO OHWZRYN 6HO®RHFHM B | LARCHL
IRUPDQR LO WLWWHPD~ LPSUHVDWD O MRINGIMWREL L
SRWUHEEHUR HVVHUH GHVLJ@IWWLH Y D\OX MIX®IG RRB
DG HVHPSLR O ORUR- JUDGR 6@ SRAIRNVR QHR @GHH IL
VWHVVL H OD QDWXUD -G IFD SDFEY R/ | £ DRASHIHO\BLLW RQ
H OD FULWLFLW4 GHOOD UDVEURBHM/R 4$VURIG V8 &
1IHOOYRWWLFD GL LQWHUHVPHGW H XV W B+ @B YR
DVVHJQD]LRQH VHFRQGR OJHVSRULMR®BROBOGGUL\
DWWHQ]JLRQH FYULWHULR~FKH L@ HX@DDRBRNHRQR
DJLHQGDOH GL ~FRPSHWHQ]D GHLEWRWINWKIR FK
GJLPSUHVD RVWLD 6HOGD SURISIULHWLR @DASH F

6L ID ULIHULPHQWR~ DOOYLQW KDSWWW OE|RRORO IIJHOQGD-OLVWLUFDS®U
VLVWHPLFR DO JRYHUQR GHOOfJLPSUHVD -~

&RQ LO WHUPLQH VWDNHKROGBR 6 HIL WR.J UH\WMWH-\-E & G YRIGBMF RG RUJ
DWWLYDPHQWH FRLQYROWL LO XQNDYURILOWMLDDHEERQRFL FBXI-LQQWH
QHJDWLYDPHQWH SRVLWLYDPHQWH H@WIRX HIQ ]V FE XED D | BRXRH DE6 [+ RQF
YROWD LQIOXHQ]D LO GHVWLQR GHOOYRUJDQL]]JDJLRQH -~



AXHVWL XOWLPL- GL FROWUR~ KDHER-SURBQH UH ~
LOWHUHVVL DOOD SLHQD RRGIGLVOMWURQNW®IN HKX

/ID GRWWULQD ~FODVVLFD WHQGHQRO®WBQWH

PDJJLRUL SUREDELOLW] GL VRSUDYLWWPSUHMB~ H
TXDORUD LO SRWHUH GHFLVRRQBQIRVILD HBBGHWY
LOQL]LDOH g DO~WHPSR~ VWHYOR ~&BXMDU PH QFHHU
DJLHQGDOL SRVWHUJIDQGR~ £ ®WDR FRIO-OGHWWWINLW
2SLQLRQH DFFROWDHD DOFKH GDJIOL QREGLGDPHQ
PDQFDQR GL PDIIEGDUH~ SURSULRG LD D\BR-RMD O B-H C
OfDXWRULW] GE QRPLQDUH LO PFRVLPR RUBDQIR-
FROQWUROOR HG HYHQW XD GEPH QMMW LIRIAK HH \JIDR X \R

SQTIDFFH]LRQH SLe DPSLDP GH-OHWWLF KRR D~ HFXSRV V
SDUWHQGR GDOO%FDVVXQWR FHKQHN IO H5 B PSSURHGHH L RR)
LQ IRUPD FROOHWWILYD FRP S/RYVWH QR Q8 DOVH:-SURB\
GL LQVHULPHQWR~G+ DOWUL YRNDHHEXR O GEEKIHJ
VH LQ PLVXUD GLYHUWD VK D U-HKKRDG& HLLF B RV W I
TXLQGL XQLWDPHQWH FRPH ULKINRKED @S UL DX-Q
BHFRQGR TXHVW-R DSSURFFLRL]IRIOQG D RWMD GH UG
JHVWLRQH JOL~LQWHYHVVL LYWRWX][EtROBO&L PHL
WXWHOD FRLQFEGRQR FRQ-BXH-EGHL GLD BRIUDLR/WY
FROQOWHPSODQGR DQFKH VLEWXD]JLRQEUMNYRRUG L=
SURFHGXUH FRQFRUVXDOL ~TXm \VOMLF KHVIDH O H VIVQWA
VRIJJHWWL TXDOL DG HVHPSLR FUHGLWRUL H 6

~

/ID WHRULD GHL FRQWUDWWL LPSHUIF

(PEOHPDWLFD q LQROWUH ~OD QAR\QEF DR HB \GHQEP
OHFNOLQJ ~ FRPH XQ- QHVVRRIGE RERMDUDUFDWYW 1
FKH UHJROPQR GLEULWWL~ H GRMWDOWBQGRJQD
GLSHQGHQ]D GHOOJLPSUHVD GBRWXWAWROQRXHKLH V
ULVRUVH OQHFHVVDULH ~DOOD VX®HIVQBUWRH YH
LPSOLFD ~OD- FRQVHJXHQ]D ORJLHFIDPSBWHFXL C
FRPSOHVVR VWLSXODUH~ OTLQVLHPHQWGHL FR
VRGGLVIDFHQWL SHU RJQE WRJIOHRW-R LVFXOWOBAR



RJQL LQWHUORFXWRUH B]LHGG&PROLSHAD DXG@P OQRV
OD GLIFLFROWF GL LGHQWL4LFDWRH~IRYVWLYRUDU!
DOOJLPSUHVDB GD FLBVFXQ VWD NKQRR®HU C
SODXVLEL®H ~ VH~ QRQ SUREDELOKMGDFKE OfBQ
FRPSRUWDPHQWE HJRLVW-LFL HGD QRS$SRWA-OQQ VW t
SURSULR YBQWDJJR D GLVYFDSLWRWEHRN}NDO D GW |
KXPXV LGHDOH~SHU~YHULILFDUY VL VRRISAUD WRAEQE W |
DOOJLPSUHVYD KDQQR FDUDWWHUH-RSVLDLOYHVY
LOYHVWLPHQWL LO® -FXL- YDGRODB |dH OB IWRHPH QLA
HVVHUH H WHQGH-~-DG b Q-9QX®ODBVW HXBIORU D HHR/
OXQJR WHUPLQH SHU~ FXL L ~RB@RLEFAIW|DSSR
GHOOYD]LHQGED WVRQR GLHLFLOPHQWMNL PENXYDEL
DYYLHQH OD GHWHUPLQD]LR-QHS RV WD QG®HO O WD
HIILFLHQWH FRPELQD]JLRQH GL~GHUDWRWLLD \H XTRR¢ H-
VWDNHKROGHU ULVXOWD ~SUREWHF-R@L FDV LB PHIKWY
LQIRUPDWLYH JHQHUDWULFL G H \HBQ FORGHEHU \GH~ \
VHOHFWLRQ ~H~D]]DUGR PRUDOHMRQBR)LER® DIQIR]DU
QHIJDWLYDPHQWH -OD- FRUUHW WIDE XY\DRO RIRIQR W RO
DOOJLPSUHVD -~

3RVVRQR TXLQGL~HVVHUH LGHQWLHRDWH G&H ¢
ULIHULPHQWR SHU OD FRYSRIOHADHD D RY H® Q POIAHD |
H TXHOOD FRQWUDWW XD O HH GWHRRMRL H& LF KGH 1 6Q L WIR
FDXVH SULPDULH ~GH® VRUJHUYUBO®GRDWORMD TEDO)
JRYHUQDQFH -~

L SUREOHPL GL DJHQ]LD~ GHUQ¥W®WLWGE&DL LS
VRIJHWWL ~ FKH~ VRQR GLUHWWDRHQWH FRL
DJLHQGDOH H R3IQL DOWUR ®RKHHHWIWRHBKMVEI
R DVVXPH XQ ULVFKLR YHUVR OfLPSUHVD -~

&RQ VHOH]LRQH DYYHUVD D-6HN HIUY HS WRIEDHFR\DL RRQU L MLO B R HREO G- D
LQIRUPDWLYD SULPD FKH DYYHQXP XQPL QWRIDRE/]DREH HU-L 0| Y B QW H
FRQFOXWLRQH GHOOD VWHV\ADHq GG L-XFRRQ BWROHH DS D-B W DIPH G~JQRWD D

OHQWUH FRQ D]]JDUGR PRUDOHLQWRQD® ~KD]D®GBREOHPD RUL
GDOOJDVLPPHWULD LQIRUPDWLYPOXXEREMYGYDRBQWMUDESOD]LRRH + G
SDUWH HYHQWDWD -6DOOH BN HYQNGEO K-QOF IQVAKXR QJ$HH QWRIXH L~ SUR.
VSHVH GHJOL DOWUL FRPSRYUWDBQGRRPHL QB WPHREFH—G/IH | RRFPHHV VH ~ VX
FRQILGDQGR QHOOJLPSRVVLRL@HWPLEHQYBIULILFDUQH GROR



OfLPSRVVLELGCLW GL YHGLJHUMS DAARQ WU D W WL
UHJRODUH WRWDOPHQWH JWIWDHFFrROGQHWUORUI
VLVWHPD DJLHQGPOH SUHWFULYHD RRQH O F
SRVVLELOH VLWXD]JLRQH -~

1HO PRQGR~ XWRSLFR ~SULYR GL HRWHRODWXQLVH
FROQOWUDWWXDOH ~QRQ VRUJHUHEESHUPDOD DO+ >
vDOYDJXDUGLD ~GHJOL~ LOQWHUHV¥L DW&HL VR
FRQWUDWWXDOPHQWH H ©D- PRROJUBHREHEHN K QIR W W@
ULOHYDQWH D+t +LQLk GHOOD FUHIHBHEQMDORBUHT
DILHQGDOH +DUW ~

3HU FRPSOHWH]]D g-~L© ~FDVR REIOHADUHRRB UGIL
JRYHUQDQFH SRVVDQR HPHUJHBHWGPEAEOQWRYLGLGH
IUHH ULGLQJ ~SHU FXL~RJQKSBRRQHY®TD Jd RQHS |
PRQLWRUDJIILR ~VYROWD SHUVRQDGRHPGWH ¥ XO
LOLTXDPHQWH ~FRVWRVD FRQVLGHUHEER KRPH ~
EHQHILFLR Gl= FXL ~JRGUHEEH~RJQHJDOWRN H LR
FRVu GD SUHIHULUH UDRLOR@MAH DEIH RERHIL WRYXIW WIR. F

~

, O EXRQ VLVWHPD GL JRYHUQ

1HOOD UHDOW3+ 6D FRUSRUDWW ~DRY KRIQWDH) FH
OY{DFFH]LRQH 6HOOfLQVY¥LHPH GHRQRHFFOQ@DLWYHL
OTRSHUDWR GHL VRJJHWVWBEIH OO HIRWMAULH D&/H.F IDAA.R 9

ODFH\ FHUFD ~GL #+RUPD O IQ GEIDIPHH QWWULHO Y HFTKXL \
GRYUHEEH FDUDWWHUL]]DURY HXUQ CEXRHQ) ~VLVWHPD

LPSHGLUH ~DL~ PDQDJHUY GL VIUWWHD@H ©D
YDQWDJJL SHUVRQDOL R LPSURSUL -~

DYHUH OD~ SRVVLELOLWj GL U IHPKROLHOQWHQ P
H LQFDSDFH- GL LQGLYL]]DUH O|fP]ERQBD YHL
GHO VXR YDORUH -~

3HU IUHH ~ULGL®QJ VL QW H Q@ ~L@GDWIWILXFO E VWHHMR. OLEG IF XY LVRUVH
R LQIRUPD]LRQL VHQ{D FRQWULEXWHNVEO GBHODIDAHYWRDGHBPOULFR LO
FROOHWWLYLWj -~



ULXVFLUH D EQV¥WDXUDUH- XXS@ UWKESAEHR-UFARR) LR |
PHUFDWL GHL ~-FDSLWDOL SHU ~-SHUPRHWW.H-U H-
ILQDQ]J]LDULH H BJHYRODUH ORHUF+FSPEEBERLR O+
YDORUH ~

$SWWXDOPHQWH H~-FRQ XQ~BHUWRL PWHRMHIWRI~ DL
LQWUD ¥HGH LO VXSHUDPHQWR~ GHL L WYUDGL]L!
JRYHUQDQFH RUEHQWDWL B OOQLR QHDWHOXWR.Y DS HW
ULYROJHUH PDJJHRUL BWWHQHERBLOD G QKWPBHU MMV I
H GHL ULVFKL FRLQYROWL GDL SURFHVVL D]LH

6L WHQGH B FRPSUHQGHUH OQHBVMQRWMBD GL -
VWUXWWXUD GL UHJROH- H VGAHUIXP HFKWL JA D WD VE!
OfLPSUHVD DG RSHUDUYH LOQ-HP-RIG R LB QM VBNRO HWOIE
UHQGHQGR FRQWR GHO SURSURGLREHUITWROWBQD
SODWHD FRPSOHWD GL ~RJ>QHO-DPNEFD VLR W BRI B A E
SUHQGHUVL DG HVHPSLR UHOHIVL®DPEQBM LD GIOY
GRWWULQD WHGHVFB OD ~THDIORHH QBV RH \DSOUGHDY AR R W
GHOOH UHOD]LRQL FRQ KHROGRBPSOHVVR GHJOL

E SXU YHUR~ FKH SHU ~OPB JH @FHRPIHO ISMjU GHF D L

FRQVLGHUHYROH SRU]JERQH GHL UQPDHQWE W
FUHD]J]LRQH GL YDORUH PQFKAMWNRR DARRALDX
PHUFDWR SHU ~OH SURSULH ~D]LBQIEXLO FORL HW \
DPPLQLVWUDWRUL~ GL VRFLHW] TFYXYRWDWHWHVRQR
ULVSRQGHQGR DGHJXDWDPHGWIR DF K YUHLU @ H WHAVH
OfRULHQWDPHQWR SUHYPOHQWH-QPHOREBBO®HBHR qLQ
LQIDWWL XQ SUHVXSSRVWR LQXRLVDHGRDHMRO HF RSH
LO PHUFDWR ILQDQ]JLDULR ~

~



/D FRUSRUDWH JRYHYQDQFH C

6L UHQGH QHFHWDULD XQD DBLVROODDB PGWOORD
LOWURGXFHQGR~ OH VSHFLILFLW] DEHOWXWRQNRHV
EDQFDULR 6SEHJDQGR FRPH~ O/ WHPH UDID QALHD L
HYROXWD ~H~ DGDWWDWD DOOHHYEDIGFKNSHFLEL
DOOYDVVLFXUD]LRQH VXL GHSRYVYILID DB O DIOOHY
SDUWLFRODUH UHJRODPHOWD]LRQEBRWWBPGQD FI
XQD WULSOLFH RWW-LFD ~GE R&/MHUUNADR ER B HHW\@L Y
SHUVHJXLELOH -~

OD ~ PDVVLPL]]DJLRGH GHO -~YDORWOH GHO-~
VKDUHKROGHUV -~
OD PDVVLPL]]DJLRQH GHO YDORUH GHOOYD]L
OD +PDVVLPL]]D]tRQH GHJOL REEHDMWMALYE VR
VWDNHKROGHUV ~

E RSSRUWXQR~FLWDUH LO- GDMRBROGHQWPRPR VX0
GLIIHUHQ]JH I1UD- OH EDQFKH DH}LDH+BOWYBRYRF
VRWWROLQHDQGR |~ ©RUR SUSKEPH®LD GLW j3 R HWE
FRPSOHVVLWj GHt ORUR VWURPAR®WUGEX\WRVALR
GILPSXOVR SHU -OXPHURVL -DOWRHE WWHKGRLQL U
JHQHUDOL FKH VSHFLILAIEKS$HUW LPHUIFDW LS DH VL

8QD FHUWD ~VLQWHVL ~VXJOL ODNSBWWIQWBQEBUDDC
WUDWWDWL- GL /HDYHQ ~ -~ H~/BYDBHRUGR~ H
QHOOYHYLGHQ]LDUH IUD OH-WRULHHSOSHFR®/IRD UUW{>
OHYD 1+QDQ]JLDYULD ~WLStFR GHJIJQHPH®@WHWXWL
VXSHULRUH DO FKH JHQHUBIIX R D-AFKH GW WHW R
JRYHUQDQFH ~GHOOD SURSULHW] OH YOOR®BWVLEF
GHOOYLPSUHVD ,Q IXBQWR~LAOO W HQ@WMHWHYRKR L &IL
PDQDJHU H VKDUHKROGHU SRWUWIEEB RF KBRS URWPHK
FRPSOHVVLYR BHDVVXQWR GDOOTHERH Y D@KRYHX H
ULIHUHQGRVL LQ WDO VHOQVRLMOFOOROQHKBWHW ¥DQ
SRWHQ]JLDOL SURILWWt [IXWXULORUK HWID BIHYL RG BH
FRQWHPSODWR QHOOR VWHVWYRYRKORO RUWHD GLH PHBRL
XQLFLW] F£KH~ FDUDWWHUL]IDQR ~QRQIGRRBQIDYR ~



PHFFDQLVPL~ Gt FRUSRUDWH 3RYHUQBDWO¥B ~ ED (
FRPSOHVVLWj GHOOIDWWLYLWj| OFHRG BB U WD ~ QFHO |
LQIRUPD]JLRQL H OHWWXUD-~ GRIGKGIO BAHRWIMLEBDO
UHJRODPHQWD]LRQH H~ GHOOH WPHOQDLRWLHIUD ~
VWDNHKROGHU IUD~L -TXDO B WL BHH V8K R-FRPX Q D H
FROQIOLWWL GL~- LOWHUHYVL- 80Q % HVOWRI ULR UH DAL
SDUWH GHOOD OHWWHUDW XQW UDQ VR D WIHIBELBR URMKLH
PDQDJHU H VKBUHKROGHU~ & L FRIRPLOHGRV-H
VSHFLILFR GHOOH EBQFKH FKHUVIH LGHEMDKARIDG HWI
6L VYLOXSSDQR FRVU -GXH W&ISO+ 6D WR YHHTUQ DQ E+
IUD ORUR XQD SURWHVBERSRUHTKLWUHG [ NEW B D
WLSR GL JRYHUGDOFH FKH WRQSURES WO HFUDL FODSQTH
HG HTXLW\ PLOD LOYHFH L UBISTRENMH YWD VR LE~
ULVFRQWUD WLSLFDPHQWH ~QHXMD LARW WX\ H Y DK
ILQDQJLDULD LQ UDXIRQH~GHOODL CSYRHUW®W HE B
GXH VRJIJHWWL LQ ~-TXDQWR LQIFUHCRWR UllLVSBU I
SUHVWDELOLWD LQWULQVHFFKQHOSMWIWMWRX\ER KX
GLFKLDUD~ LO GHHDXOW ~ PHQWUH PHJWHXLW\ -
DOOTJLQYHVWLPHQWR ~H G X9 TXHOD OV WVSTRU-D| L RO |
WUD SURSULHW] H~FRQWURVHROOQRKD BRREQHPD
WXWWH OH VRFLHW] ©OHOOH FIDUDPKW H \dLVIW DFX
VSHFLILFKH UIHHUHQGRVE LQ QYD WHF RBKOH HV LD €
DWWHVWD PHGLDPHQWH DO HOODSISUFRLH QU BIQ HS DG
FDSLWDOL g ULFRQGXFLE LM @LUWEFRUUHQWLVWL

*RUQDO BWHHEXODH Y- ~ P RYAWH DOQHR- EARPAK HP-H
OD OHYD ILQDG]LDULD PHEIODL MWVVISWWWRLPOU DV
oXi H LO ~ QHJOL-LVWLWXMWMDY®PFES IUDPDRPEDUL
H LO H ~FKH~LO® JUDGR RALWANBD H Q WWXEHN

VLIQLILFDWLYDPHQWH FRUUHODREDEDRODWDXBHQW
GHIDXOW ~DWR FKH OHWWR FRIWBYVDXDOPHQWH
JLXQWL DOGOD-~FRQFOXVLRQH ~GBJFRPWPHIHV HEDQF
VXVFHWWLELOL~GHL SUREOHPL ®LO+D \OLPF|HWILA - |
PRUDOH ~ ULVSHWWR OH~ VRFLHW) D- P DX | B-W W



SUHRFFXSDJLRQL~ H OH~ DWWHQJLROQH FKH I
DOOJRUJDQL]]DJLRQH GHOOD JRYHUQDQFH EDQFI

6L UHQGH ~TXLGGL XWLGH 4DU 6WXBU+PHQWG&DDO-
TXDOH VL HYLQFH FRPH~ XQDOIRYEWODENNL SGRE
SURSULHWj FROILIJXUL X9 DJJUBYPMH@®WRD GHAR F
GHL FUHGLWRUL~ FRVU~FRPH WRW BOIHG GJH-Q QB BEDbK
FKH SLe GL -DOWUH DWWLYLWPOPD ADSBWWDP HEQ
JHVWLRQH H ULGE6XJLRQH ~GHt UDBFGHVNGHVVR -G
PDJJLRUL XW+OL~ YRORQWj~ GHRPRDIVKD UHKRD G H
PDJJLRU SURSHQVLRGH ~DO U+tVFRWR Y B QD ®RMKWMH JJ
ULVSHWWR JOL RELHWWLY¥L ¥RF BBO VHIKKH ADHQ DI UEL
TXDOL OD WWBELOLW] 6HO WLWHWFRPRBRPILRR GRDUL
,QIDWWL VHEEHQH JOL~D]+R QILURN IB\VEH WD UVD QG
PDQDJHPHQW OD PDVVLPL]]DJLRQH REOIFLGROR LQ
QHOOD GRWWHLQD FODVVLFD- QROR DU PERKHIPD]H
LQYHFH SLe YHULWLHUR HG DXRWMFIDFEDE@IH VLD R
SURLHWWDWL DOOD PDVVLPLEEDRE®RDHY BRI WD AR
WUDGH RIlI ULVFKLR UHQGLPHQWRHJBIODSMRUMD QB R
EDQFD GRYUHEEH TXEQGL ~RSHWY® DB GRUKGE O HUMNG
OLYHOOR G+t YLVFKtR~ GD ULWHIHURGHD GHIDXDW
YDORUH Gk HTXLOLEULR IUD VKODAUHKEKOGIG WD H-
JRYHUQDQFH VI BGRSHYL SHORDGHIXWURSSR- \
ULPDQH VHPSWYH SODXVLEEOH BB QYRQQODBERDD® F
OD FRPSHWHQ]BR VXIILF+HQWH R) NG DUHNARW L Q W-HL HU\
DO PDQWHQLPHQWR GHO OLYHOIMRRGIR DLYFRUR O
FROQWLQJHQ]H HFRQRPLFKH SRWUWREBHILRG XUHBGH
TXHO OLYHO®GR QHOOB JLXVVWRUDSDR P BRQA-H
FRQVLGHUDQGR FRPH~QHGOD GRDOM\DL JOH O DR IS WL
SRUWDIRJOLR VRQR ~GHFLVL QHHO IERQUFMHWR
LPSLHJDWL]LH~ H GD VWHVVD~ I X@W RQIHP DEHO ~UL
FRQILQDWD TXDVL DG X0Q~ UXjJRORSRBVWRX GLVD ~&(\2V
TXHO OLYHO®R GL ULVFKLR PDEDHBXM®RW D GHHIE B \
FRVu HVDXWRUDWR GBPOOB IXIQMHROR GL GHVEFXIL
RWWLPDOH H TXLQ6L QHOOD DXOLBHWW®WRFD®ER VO



PRQLWRUDJJLR H DOGD ¥ XD- AOLVKUDGHR QHV VWAL ERED\
GHO ULVFKLR DOGH H.JXUH UDMAISR W Al X BXOIO HD C
HVHPSLR ~OJHPLVWLROH G+t ~FUHGLWIDQWHLO WL
OfDFFODUDWR UDSSRUWR ENKH~ QKIDQ JQ PLURHR-S URGS
DL ULVXOGWDWL~ QHJDWLYE QHOOD ~-FHY WL REKH 6}
VRSUDWWXWWR SHU~OH ED®OPRRH|RWH RFRR/ WGRIWHH C
9LHQH PHQR~OD -FDSDFLWj 6 LHPHD®MMOHRIHHQ W W U
SLDQLILFDWH LQ PRGR HII£FLGQWH RO WP HE W BRROA
GHOOR VWHVVR FRUH £ XVADQ MV G X JERHH LG MBI D/@&Q
FRPSOHVVLYR GHOOJLPSUHVD VWAWMEKBRGWD\ER O GD
SURLH]LRQH ~GHOOJTDXPHOWR ~GHLYHRK WS HUEXW XL
OfLPSUHVD EDQFDULD~ SH®GID VIXED G RPIIH/QL \SD YL
HVSULPH QHOOD-~FDSDFLWj~GXRUBBV¥RDY\RD RYYOGH
QHOOD FDSDFLWj GL~DJ}JUHJDSRVMEGOHD 65 HUW-QC
TXDOH GLYLHQH LOGLVSHQWD FIRIH XLEN \DLGRXEEDADH
LPPDJLQH GL VROLGLW] GHOOTHQWH -~

JTXOWHULRUH IDWWRUH ~FUXF2:DPWLWLIHQMWLBROC
JRYHUQDQFH GHOOH ~EDQFKH FUHGQFXSD FL WED H L
FRPSOHVVLWj GHL VXRL DVVHWV -~

5HYLVLRQDQGR~l SDSHY GL- WHFKW HWDDBOH -~

IJH¥LQH -~ ~ORUJDY ~ PD@FWBM)RVH QR
ULIHULPHQWL ~-DG ~XQD DPELYDOHQMMULDPSRUW
LQIRUPDWLYD~ QHOOH EDQFKH ~BVYH FEKHXQBIOOH
FRQFOXVLRQH FRPXQH ~FRPH ODP RWYDIEEW] GH
FRQILJXUDUVL E£Q ~IRUPH DUGXHIY®NHFODNNVLLF
LOOHJJLELOL H ~SRWUHEEH UL PRDORFXON VDL F RSVHW
OXQJKL ~SHULRGL LQ 4ADHRQH VLDHUR®QD FRP
VWUXPHQWE ILQDQILDUL FKH UH@R®RGERRHVW U
PLVXUDUQH -H YHUL4LFPUQH ~LO~ DJIMRRXHR VL
GHOOYDWWLYLW|]~EDQFBULD ~VWRW V-BE BN HPSVY R U FK
ULIHULELOH DOOD YHFHOWH- RULRXL~IEQPDH LY B-RR-
VRYHQWH DWWULEXEWH LQ- SDUWH DBoGDY PLEXGRY D
GHJOL VWUXPHQWL~G+ FDUWRGEGBBVUDRRAVHGHQR
ULVFKLR GHULYDQWH ~GDJOL -DWMWULNRD BHHQWELOD



PXWHYROH H IDFLOPHQWH H RFRHSHVWKOWR D DWH
DOOH~ DOWUH LPSUHVH 7YDVIRURDIRQRL FRO)
GLIILFLOPHQWH RVVHUYPELOL R OODYHEIVAHEORH F
3HU WDOL UDJLRQL OfRSDFEWH BL VDIRUPHBJLRBI
FROQGL]JLRQD EQGXEELDPHQWH O YRWH Q& HO®OLR Q-H
EDQFD 6L DJJUDYD LOQIDWWIl- ®D GRFKFRGWY IH
FUHGLWRUL GL- FRQWUR O-OD WFHK HO ZWRESGIW R WRL « G Hi |
DVWUXVR LO FRPSOHVVR GHG®RH RFWDALYR-Q/L D
WUDUQH EHQHILFL SHUVRQDOLO XQGIRUALFERGMRH GG
OXQJR SHULRGR GHGOD ~VRFVK®GHW® RPHEHDQEX
DXWRUL FRPH )OPQQHW HW-~DKRQ- HW~D®SW -

ULWHQJRQR FRPSHQVDELOH GDODEHOV WULKDA QDA
VXSHUYLVLRQH 6HL~ UHJRODWRQI-VPAL GIHWWH D X-
PLJOLRUDUH OD WUBVSDUHPDItRQ O D RERQWH GGIIDG
EDQFKH VH QRG GLUHWWDPHQWHDOOHPHEXWRWRW
JDUDQWL 1RQ PHQR U+OHY-BQWYHFXE O VIRLIMW M VDR
FRPSDUWR EDQFDULR GD SDUWH GHJOL DQDOL\

E SHUz UBJLROHYROH~VXSSRUSBHWVRP H)RILA+HH UH <
VLWXD]LRQL HFRQRPLFKH -1 QIOXHQEQRFIBLYHUYV
VWHVVD GHOOH- EDOFKH ~HG H Q®&IOW W VD/RIF IQHRATPY
OH FRQGL]LRQD LQ ~-PRGR 6LIFROPWL GHIWD [HIIBYOL
TXDOH VL YLFHULVFH &DSUER GRWR DODY-RUR

DIIURQWDQR QHO~GHWWDJGLR GH3OQHDIJLRPKBWD
VRSUDWWXWWR L PHFFDPQLVPL GEUDBMSURSULDB]
ULVFRQWUDQR FRPH TXHVWJXGWURR FRIODURDH B WV
LPSRUWDQWH QHOOD TXRQDPOIRWLRWDXWULGLFEG&H &

/D QRUPDWLYD GHO~FRPSDUVSR UYDYERQHR qHUBWDL
QHFHVVDULD H JLXVWLILFDWD BGBQODV &R RV IDELGL
XQ IDOOLPHOWR EDQFDULR FKH HARQWRBEOHEER
GHO VLVWHPD ILQDQ]JLDULR EO QIFPI0UALRPHQRWR UG E [
SURIRQGL GDQQE OLPLWDWDPHQWKYR®IH~ YKDU}
QXPHURVL FUHGEWRUL ~ IUD ~L WIKR-OLLO LV LIPRUHIMD
ILQDQJLDULR LQ ~SULP+V~HG HFRQ®RHIL FIRR GIl=QAR Q \
GRPHVWLFL VLD ©HL FBVL-$LRQL®¥ L 3WKSVEROD



YLUWe. GL WHPO+L HYHQLH®]H OD VUH $REGHDIPIH @ WBLH
SURWHJJHUH FRUUHQWLWWL H BLQRVUDELEHL W$UF
ILQDQ]LDULD 2ELHWWLYL FKH VYLROKQ&SIR-D GL
UHVWUL]JLRQL H VWDQGDUG ~GB OIH*SHWW D/BH 6 I
JRYHUQDQFH H GL~ FRQFHQWUYUDJRBQLHW] IBDOL
FRQILIJXUD FRVu XQD- UHJRODPHQWBG ] IDRIOAMH BRHJ @I
VWXGL VXOOH JRYHUQDGQ@GFH GBOWLSIK)G@KBRHQGERR
DOQFKH VH SHU~ VXJIJHVWLRQL ~LQKBUVR W WH LG
SHUVHIJXLPH@WR GL RELHWWLYL NRFISDXGL ~ 5HJ]
ULWHQHUVL RWWLPBOH TXDQGRHOMWAY FIFUDD OHH G-
UHDOL]]D]JLRQH GL ~-TXHVWIL XOCSAJIRA LWHV RO s HRYS S
LQYHVWLWRUL -~

SOWHULRUH ~FRQWUELEXWR- HYWUDWWR /I6BLQ ®BYR

FROQFHUQH ~OH LQWHUYD]ERQURYUDQ®H~ ED(
VXJIJHUHQGR WUH- SULQFLSDOL RHFXD®LY PQD~GL
UHJRODPHQWD]LRQH GRYUHEE®]LBQYRGJHUH PDJJ

OD FRQFHQWUD]LRQH -~
LO PHUFDWR SHU L® FRQWUROOR FRUSRUDW
LO PRQLWRUDJJLR GHL GHELWRUL H FUHGLW

/ID FRQFHQWWUYD]|LRQH GDOOD TNKDPRIQGRWWHEENH
GLYHUVL HIIHWWE 8Q-~ S UL PYRDYHDI HAR\G-R H-CDNAV D | LR
FRQIHULUHEEH DOOD SURSULHDNH & QDI IHEBISMLAH. VWX (
PRQLWRUDJJLR H 1060 FRQWUROGTR\OHELPLQBHJEU
ULFHYHUH LQY4RUPD]JLRQL ~SLs |URHFGR QMVLH W WHRK L |
IDYRULUHEEH X©D FRQFLOLDB]LRIQMHWISUMHVSHURBDE I
SURSULHW] H- PDQDJHY SHUz WHGE®RHQ]DDOPHQ
LOWHUHVVL~ GHL FUHGLWRUL H SHHYHQRBHHWW
TXHVWIXOWLPD HYHOLHQ]D ~LQ ~-BR®RWQH 6MDW L~

LOQWURGRWWR PHFFDGLVPL Gt OEPHWDLIORQH G
QRUPDWLYH FKH PLUDQR BG HYVWOOH- HBEORKML)
GD SDUWH Gt LPSUHVH GR QHUDYMQ Lk DPUHFAF B QHYP
GL HURJDJ4ARQH GHL ~SUHVWLWILOHIELPEUWHYGRL&

UDJLRQH GHL UDSSRUWL FRQ3®YHNS UR PRL HA RN



HVSRVWR GHOOD~FRQFHQWUYDHRRGHGHO DI X R LO+
PDJJLRUH GLY¥FUH]LRQDOLW] DOGO®LEHWBWEXDB PE
g IDYRULWD GDOOD VFPWR/ BRQHHRXBQDWWHDILRDF
WDNH RYHU- RVWLOL PHFFDQLVYPLBQRDUWSDOL (
QRQRVWDQWH ©D GLVSHUVERQHR GWEOIBEULVR SURS
PRQLWRUDJJLR ~GD- SDUWH~- GHL BNWHEXWRWL G
GDOOYDVVLFXUD]LRQH~VXL GHSRWRWR GHR PRIK-® RNV
DO ~

8QD FRQVHJIXHQ]D SLXWWRVAWRHERQWHQ GBS LARVWRI
L SDHVL ~FRQ~LO~ PDJJLRY JUDOGR WAL SIUMRBWHRLR
TXHOOL LG FXL~VRQR SLe |UHPTKKHDSSX UDMRL~ E
GDOOYLQGDILOH ~VYROWD 6D~'HPLUJss .XQW-~
QHOOJLPSUHVVLRQH FKH OB QRDO B\ LE&B0QRDORL
FRPSOHVVLYR GHOOD EDQFDB FPPL VIRSHHHDWFID VA
VRVWLWXLVFD ~Dl~ SRWHUL GLOPIHSWRKRQHHWH~ F
3DUWLFRODUPHGWH LQWHYHQVD@MML QHLO ~ODYRU
FKH VWXGLDQGR~ OJHIFHWWR GHUWDFDHUQODP-HC
SDHVL ULVFRQWUDQR HI+HW W L= HG DYDH UWW H\G\HID-O
QRUPDWLYD LQ EDVYH~OD-~GEZIQHUN®WH DOADX W WIX(
VL ULYROJRQR~ SURGXFHQG6R XGDUBGGRHWID SU
DVVXQ]JLRQH GHL ULVFKL 5:EVFRQ®WDQEBIR 6©D
FRUUHOD]LRQH IUD~L® FRQWHRIO®D P ELJIYRBVL ¥BDB-
GL ULWKLR ~DVVXGWR WH OB GEPDQRIDQG+ FDUI
VKDUHKROGHU H YLFHYHUVD -~

SHODWLYDPHQWH DJOL~ VWXGL &/KUDY.D Wil HGD/BLO ¥
FRPSRVL]LRQH GHL ERDUYG~ VLYRWAL 16U $ADIRYVL P-H (
OHKUDQ H GL 8DWKDQ ~ )®HL~TXDOLO- SRR R
DYYLHQH SHU ©D~ JHQHUDOLW|Q]GBGIOH ~ DRUH YV
HYLGHQ]LD DGOFXQD FRUUHOGD]IHRQRUFRDOFH LEDWL
XQD EDQFD H OFLQGESHQOGHTFIPQE RO FKHR VER DY Gl
GL XQ PRGHOOR Gk WWLPD *0E-© HRDW DFRUSH QW U H

,O OHWRGR *HQHUDOL]]IDWR GHL KRG HRIWQLRPHIQWWY D @LPHE -MHENW RFF
VWDWLVWLFR SURSRVWR-~GD ~DPPGYWHR YHQIRR-WLEBDSNOU D SBUWLUI
FRQGL]JLRQL FKH SRVVRQR HWHGHERPRROOQWUVHWIHFOLEBWH GDO P
PHWRGR FRQVHQWH GL ~VWLPOHOHOR G$BIEPHWRUYHUDR XL VRIEBYHUH DQD



HWHURJHQHLW] HG HQGRJHQHLRj OFKH HO®WD | VRO \
JRYHUQDQFH SHUIRUPDQFH ULSERBD®EIDG L) YGHHO!
ERDUG LQIOXLVFD QHJIDWLYDPRGEW B WYXOWW RS B b
SLFFROH EDQFKH~R GRYH H¥ROWHDOWL & PWHRMH
8Q ULWVXOWDWR FKH VX3JHULVFHO FRPBW O FLQG
SRWUHEEH ULWHQHUVL %QD~ PMWKD DD LIQIVVY ILLFFX BIm)E
OH SUHRFFXSD]LRQL GHL YHJROMBERL WFKGHL WDQ
EDQFD SODXVLELOPHQWH SHUWQDGH®ROB GBWWLW,|
EDQFDULH GLIILFLOPHQWH WHWQUULFDELOL DL V

~

, O UXROR GHOOD FRUSRUDWH J
QHOOTYDPELWR GHOOD FULVL

'DOOD GLVYDPLQD- GHO UHSRUW*URKSOBHDKH GH
IHEEUDLR HPHUJH- FRPH D\@HWHPYIH GGHEDDH PR
FROQVLGHUDELOH FRPH XQR 6HWHGDMMNURUPHSWRAL
GHOOD JHVWLROQH H GHOOB RUWRQXHRQHE -GHPODU
PDJIJLRU DWWHQHRQH GHGLFPWDJDIOFKGILG UD
SURJUHVVL QHOOTDSSOLFD}LRQH DEI HWHRESLARXU H
OfJLVWLWX]LRQH GHL FRQVLJORH VWYBBEDDOWH HG X
FRPLWDWR GL YL3LGDQ]D - DQ®\DH L®H OWLEF HUWRAIVQ G
FKLDUR FKH L® VAVWWHPD-~ ILQDXDRODKDRYYROWRXR
VXRL FRPSLWL FRQ~ VXIILF£tHQW H HFRADIV LHG HUD | L F
SURWH]LRQH -QHOG OX©JR WHURHBROGHGODDSOI
PDJJLRU SDUWH GHJOt LQFHQWMYL IKQBOQQERWID.
DG DJLUH EQ XQD~ SURVSHWWA YOHGQL]|FDUNH EQV
PDJJLRU SURILWWR- SRVVLELOHOBFVRGEUWRRHGEAC
SUXGHQ]D L ~WDVVE GL LOWHUGMYH DRUD@MR EI
DEERQGDQWH OH OQXRYH UH RGN WHRRCBMIOLEIDPLH V\R
RULHQWDWH YHUVR GD SHUROQPWRGH ~BRBWHWHN R
LOYHVWLWRUL ~H~ JBGL D]LRQ+VWE UHQ G/LRPHR WBLE + \
SURJUHVVLYDPHGWH H FROQWLQXDRBQWR SlLe~

SRLFKp QH VRQR VXIILFLHQW-L YD RRRQ GM MRHQAL HV SHWVR-HLRERVWH C
HFRQRPLFD -~



DPSLDPHQWH VXSHUDWR SHU \PFROWBL~HF®QR-PLL ADD
UHDOH 3RFKL ¥YRQ ~VWDWL- & POTHFIHW WHRK H UKD Qe
JHQHUDQGR FRVU~XQD HVWHOXDWWBIYV FRPBWMR/L]L
FRPH ~L® SUHPLR DO ~ULVFKLR VWIDYDd WUD-
FDUWRODUL]]DJLRGH ~QHO~PRGRQRQ ~-BXUHEHG®LYD
PDL SRWXWR~HVVHUH XQR- VM|URBHQ W RV LFFDX.DH] HD-
GHO VLVWHPD ~ILQDQ]JLDULR ~ $WSPHW VBIR VRAOHQ RF X D
FRPXQTXH ULWHQHUVE LJQRUDMRQ GBQID OF HRDDN V
PDOL]LD H FRVFLHOM GHO-~%SHWRMRIEKRG R K+$ O\OD VA
DQFKH GL TXHYWD FRQVLGHUD]IGRIH-GRY UBIEEIH -
HVVHUFL O LOOXVLRQH FKH ©eDAD/RAD ROHIRIID RHX
TXHVWL SURE©OHPL H WUDVIR UPDHIHHYV LOHIS-XPWHR) WBODC
IXQJLRQDPHQWR 6HO- VLVWHPD SOMWWDYEBIOHY F
DXWRUL Ffq ~GD- FUHGHUH FKH U BMWHX US-RAVWIDELRG |
FROWULEXLUH D PLWLJPUH R~HOWRNQDBKH XQD-
WUDYLDQR GDOOD EXRQD- JRYHUGBQEH ,8 FRROSSK
'H /DURVLQUH ULWLHQH DG®GRVHPSLR XWLOL DC

XQD ULIRUPD GHO VLVWHPD GL FRQWDELOL)
FUHD]JLRQH ~Gl= FXVFEQHWWL @GL POWDXDR&ELW|
GLQDPLFL R UHTXLVLWL SDWULPRQLDOL~SL:-
IDYRUHYROL -~

FROPDUH DOFXOH ODFXQH QRUPBDWILLYH DORORH
RSHUD]JLRQL IXRUL ELODQFLGHGUHVXRQERAOWUI]

&RPH OfRZQHUVKLS VWUXFWXUH |
VXOODWWLYLWj] EDQFDULD

ODJJLRU ULOHYDQ]B SHU ~TXIDQWRYWMRWRBQRIU 2 R\
FKH FRGFHUQH ~ OYDVVHWWR ~ SURSULHWDULR
RZQHUVKLS VWUXFWXUH~ 1HOODHWWIR UFHREQ HIFGRHURE
OD VLWXD]JLRQH LQ FXL~VHUDNPNYW\UWR SUWHR PR
VKDUHKROGHU LG PRQLWRUBJJHR TEH®WIXQDIHR
VL DUURJIJD~DPS+tD GLVFUH]LRQDOEWW-GHFLVLRQD
YLFHYHUVD VH ~-PROWR~ FRQFYACRVEIDWRPBDDQBRE L



XQD ~ GLVFUHWD FDSDFLWj~ GHFLVLRM®POH ~R
PDJJLRUPHQWH ++QFHQWEYBWD DBSHWWHIWIRUHSHO PF
PDQDJHU TXHVWR~PLOQDFFLDQG6RV®OID GMHOMHHO D-
PLQRUDQ]JH R GHJOL DOWUDLVKQDUHKROGHU 6KC

6XOOTDUJRPHQWR LQFEXDGSGUDWRDOHDRFRQWHVWR
ULSRUWD OfDVVHWWR GL HOEDGFK® AXD DS SDU
FRPH PHGLDPHQWH LO~- ~ GE ORMRWPGRWW
IUDPPHQWDWD GL FX+ O~ & BB ®RURI FROGR FI
868 PHQWUH O UHVWDQWHSD XQu FFOQM WRNSHIUH.
VSHVVR OHJDWR -DOOB IBPLJW B WR QBN W QF E HRY
SDHVL QRG HUD -SUHVHOWH OQMNHDQKH HWOWIR Ef
IRUWHPHQWH -GLVSHUVR 4XHVWR DYMHIDWR S
GDOOYDOORUD QRUPDWLYD YAHHH@WH KD UGB RBIGHR
GRYH XQD ~OLPLWDWD SYRWH]LR®®JHRD ~DVVR
FROQFHQWUD]LRQH -~

,Q ,DQQRWWD ~-HW D& ~ ~ LRQHLIBDWODWODAVE W/
SURSULHWDULR H -OH YDULDELGHL GL UUWNMEKILR H:
EDQFKH GLVWWYLEXLWH 1I1UYD ~SDHVL HXYRSHE

5LVFRQWUBPQR ~FRPH OD FRQFHOWUWRRQH -~Q
VLIQLILFDWDPHQH FRUUWHOBWD PDO® \GHNHWVRW-D
DFFRPSDJQDWD GD ~XQB PLJODRUNEK-DOYL Wit GRIW ~S
JUDGR GL DVVXQ]JLRQH GHO UHKNREORLH-W¥QGL S
LQVROYHQ]D -~

%XVWD HW DO~ ~ ~ KDQQR DM SIURIR@SUWBGADS!
FRQFHQWUD]JLRQH H LO- ¥D-ORH H>3LR 8 HH FQ MW®RO GDbH
GL DQQL IUD~LG ~ H~ LOLV X0 WDAMLR GWO\Q &

GLIIHUHQWL GHWXPHQGR- FKHVWDK®D HL J @& BELIPOD
VRSUDWWXWWR DOOH GI=YHUWGH ~QRIHRD\W H BN RH
$YYLVDQGR ~GL FRPH UHVWUL]JLRQL JB+ UHJROGI
VKDUHKROGHU SR¥VRQR- DO OH¥KE DGJH JRYBHUQ D -B 4
QHOOH EDQFKH D VHFRQGD HFSOGR-CGHRQWFRY WRH HIFH
GHO SDHVH GL ULIHULPHQWR -~



BWXGLR GL +DZ~HW DO ~ -~ BOPBRURSIPRBE RV D E

H LO U+ VFRQW UD QR DRREP HF EQFHQMN UD | PRE
WHQGDQR H® ~ULIOHWWHUH SHUIREMDQBGRURYRWV
ULFRQGXFLELOH B XQD PLQRU GHIlt FRHMW\D GH9DO
SL DOWD YRODWLOLWF QHL M H®RLS RZHPW N KUISV SH &
GLIIXVD ~&RQFOXGRQR ~ SRL UHODGHOOB-HQW H
UHJROD]JLRQH GLUHWW®D DOOH LEBQFKHJR ODS$HRAQM
LOGRWWL GDO© PHUFDWR-~H ~-GD&LDROR BR@SWRRD
TXHVWL XOWLPL L SLe HIILFDFL -~

$QFRUD ULJXDUGR GD UHOD]LROHWDUMD \HWUX
SHUIRUPDQFH FRQ¥LGHUDQGR~\OL OXIS\WSVIDMQ] L IR QLHD
YLD GL VYLOXSSR WUB LO-DO ~H~LO QH WLHFIFRDE
FKH OH EDQFKH GHWHOXWH -0 XYQR® ©¥DWR ORBC
WHQGDQR D ~JHQHUDUH XQD PUQRRULSUFRYWWDE
FRPSDUDWH D~ TXHOOH GHWHOQXRH Y&D gS¥DDBW
FRUUHOD]JLRQH VWDWLVWLFDPM®MWHXS\EDWLILFDWL

3LXWWRVWR FRQWURYHUVL H DMWRPBQWRHDL~ V
RZQHUVKLS FBUDWWHULE]]BWD I&DP D@NVEEWH Y X-F RP
PHFFDQLVPR FKH QHOOD~WHRWLDH)H@HODB-OH G KFU
GHL FRVYWL~GE DJHO]LD ~%RRWRHKWDPRO ~ ~ H ¢§
IRUQLVFRQR XQ RWWLPR TXRBQRUESKIOD KD HEHD WHL H
&(2 1UD LPSUHY¥H ILGDQ]JLDULH HQLB®BXVDASISIDIIMH~
FRPH &(2 H GLUHFWRY WHOGDIJRLI/\FRDUBYY BUHF
ULVSHWWR OH VHFROGH HRCRIQD]IERQR ZIQUHBU ¥ K HS
OH SHUIRUPBQFH SXz HVVHUHM IGHWOH WBDYHRW B W B

HVWPDQ ~FKH FRO X© FDOBDROH- EWD QRO L
FRPPHUFLDOL H EDOFKH ~Gl= LQYDH Q\RHOP A R RAVRDBDW D
GL SDHV¥L -HXURSHL ©QHG SHMKNPRGRQPD FHWIWD

FRUUHOD]LRQH~SRVLWLYD ~IUD &b PDLDVIHHQH DH GL
GLUHFWRU H ©OH- SHUIRUPD®FH $QFRIUDRYWHRY R
FRPH XQD VWUXWWXUD FDUDWRNUWIDYPHGWH E
FRUUHODWD~DOOH SHUIRUPDD®HS526QDEHBDULH B

,0 5HWXUQ RQ $VVHWV~--52% LR ~X¥QOFR®IDAMR GEREHOBRSESRUWR IL
FRUUHQWH H[ DQWH JOWRR@HUW. GHQOR]IDDAUWLYH EO



SHU LO ORYR~ PRGHOOR- H DWOWKHBEHBLNXRPD@RH
DWWUDYHUVR L &$5 ~ 1HO-O¥REBRQFIOXNHRWR QRH BF
GL ULWHQHUH ~FKH ~TXHVWDP WLSRORBR 6L
SDUJLDOPHQWH ~VSLHJPUH OH SSWDRUWPDWWR E
GXUDQWH L SHULRGL GL FULVL -~

9L VRQR L@GROWUH ¥DUL VWXGHL I HKUWLHHDQWMRR DA
SUHVHQWH ODYRUR FKH~WHJWD@R IGD ~VYQNVHGHU
RZQHUVKLS H UL¥N WDNLQJ DO e8D/F KHW 8B H
Il UD LO H ©p ~ HYLGHOQLRIMHR SRYD WENMDW DU I
RZQHUVKLS GL ~-PDQDJHU H JUDOGRDGEKHLWBEKLR

'HPVHW] ~HW DO ~ ~-FKH FROVHGWUDQR S
OTRZQHUVKLS GLl- &{2 H 6LUHFWRWXGWDWLO FiK H-
$QGHUVRQ )UDVHU ~ WHOIRRHR @L SHRYGHROLLO

GDOOD WHPSRUDQHLWj~ GHL GOQRVLV LDMDD OLLFA DDIWALL-H
GLIIHUHQ]JH HVDPLQDOGR L GRHUSHMLRDL BOYD ~L{
u GRYH FRGIHUPDQR OD- @R VIVRLYMW-+HXQE DF BSR.H QAD |
QHO SULPR SHULRGR H POJL]XRQJIHQQYHIBDAMWRGB GIH
VHFRQGR 5LVXOWDWL FRQIHURBW IH\WE DD GDWKDQ ~
,O0 SULPR UILVFRGWUD EtQIDWWLtURQODFRBUHMBO]EC
GHO &(2~ QHBGOYDVVHWWR SUR SKIVHRVDIUQR X® +¢
FDPSLRQH G+ ~ EDQFKH FRPPHUFLD®ORERQGD L-O-
FRQIHUPDQR FKH WDOH UYHOD]WR®B~ G@RQDQWSH 0
FULVL E~ LQROWUH XWLOH PHOQ]JLRGFKH KO OD
FROQOFHQWUD VXOOH EDQFKH DFRDJX@RL EDBDSLBD
SUREDELOLWj~GE GHIDXOW QHHOL~ 6 WDVIL VXGLWL
ODYRUR HPHUJH XQD FRUUHODMKRGH HQ MM WK YR~
&RVU %HUJHU- HW ~DG -~ PQOD L |y QU WMOX UD
GHOOJRZQHUVKLS H 6HO PDQDGHP 88 WX\OVD OH-CBA
EDQFKH VWDWXQLWHQVWL ~IUD~L@R FRPH OD~ R\
SHUFHQWXDOH GL~VKDUH GH\Y HXDOWDRGH OF RG@2 O
SUREDELOLW] GL~LOVROYHO]DsQB] DFROWD -V BBEWB

/T$EQRUPDO 5HWXUQ § FDOORDBDWR FRPHHQOLBHOWRHHIITHWWLYR
DWWHVR GD PRGHOOL SUHYLEDROWDEOHEFPLSHYYRWILFRRGRVBWYH &$5 &
$EQRUPDO 5HWXUQ VL LQWHOGHWR® W-RBPDL BDERPRIYPWO-~BHWXUQ L
ILQHVWUD WHPSRUDOH ®IQHFXQH VEDBWIWLEHUD VSLHJD



QRQ VXVWLVWHUH QHO SHULRGWRUH H®H DX FIJL VI
FROQVLVWHQWH SHUFHQWXDBGAB 6 D-QEIMHWH Sl EHDW M |
UDQJR DOORUD LO ULVFHQWH GYHBSHUBX SWs D CPHF

~

O TXPDGUR QRUPDWLYR~GL~ U
VHWWRUH EDQFDULR -~

,Q FRQVLGHUDB]LRQH GHJOL ~DUUJWRBAWHR U-QWQWREF
QHO SUHFHGHQWH GR© q SRVDPH@AH LRYHEVWL
UHOD]LRQH IUD ~ORYR ~-LJQRUDQGR OD H®RBPRADWR
GHO FRQWHVYWR EDQFDULR ~ HS ULKMDWLRBE HD GO
RSHUD]JLRQL IUD SDUWL FRRWBWBWH QHOOH VR

~

/D GLVWLQ]JLRQH lUD UHJRODPHQW
VXSHUYLVLRQH

&RPH Vit S©HVXPH DQFKH GDO® WYHSRUWHGL 'H ~
UHJRODPHQWD]LRQH VI LQWHQ ® HO SHQIVV YHP HF KiH-
JRYHUQDQR OH EVWLWX]LRQL |L QP RELBIMWML YIRO-(C
IDYRULUH OD VWDEEOEW]| |ISODDQHDYGD WR $UHRWAML
LOWHUHVVDWL GDL VHUYL]L~ ILQDQIEPUL- /D

DVVXPHUH +RUPH- GLYHUVH FKSURG@JQRGHZDOO
GILQIRUPD]LRQL~D~ PLVXUH UEJRGRWNHRSYRQERO
UHTXLVLWL SBWULPRQLDOL ~' D@WLED SIIRFWM MV-ROE
SURJHWWDWR SHU VRYULQWHQ @H#HHHDDG CLH) HL VGALL
JDUDQWLUH FKH OH UBPOROH SISOLEDWWEBRGDHW \

&RPH DIIHUPDQR JOGL -DXWRWYL XOMDBQRUH VIS DORI
FRPSOHVVR GL ~LQWHUD]LRQH~ BUMR L VADOA®LERQ V
ILQDQ]LDU+ ~H PRQHWDUL- JORED@ILRQEDGHJXD
VXSHUYLVLRQH GHEROH H VFDUNQ]LWOSHUZRVLURG
FKH VDUHEEH VHPSOLFLVWLFR VBURYXPIHRMN DFGRP H
HVVHUH ©RUPDOL]MDWH XQLFDPHQWHUVDEIRUP X0
PDJJLRUH ~UHJRODPHQWD]-RQH SX®U ERRPBWWH Q-



UHJRODPHQWD]ERQH~ VLD %QD FRGOGL]JERQH
SHUVHIJXLPHQWR GHOOD VWDELOLWj] ILQDQ]LDUL

,Q WDO VHOVR SHUFLz ~XQ PHGUREMROH | REQH
GHOOD UHJRODPHQWD]LRQH GRSUHEBEHSBAD FRQW
GL IUDJLOLWj ~GHO ¥LVWHPD WIRQS L-GHOG OHYV IERSDL
ILQDQJLDULH ~OfHIILFLHQWDPHQIWRY EGH®D QFBR QW |
SUXGHQ]LDOH ~XJGL LVWLWXWLHFPKHWBPHORGR G
UHJRODPHQWDWL OfDGDWWDPHQMW R GHRQOWD ES+DR
FKH KDQQR DJJUDYDWR ©D- SURHBWHOWLLF DN ] EXBRE
VLVWHPL GL JRYHUQDQFH~H ®L FRVYDVXQD HEH DW L
FRHUHQJD LQWHUQDHRQDOH ~GL ORUPH ~H ~S
FRRUGLQDPHQWR Si+ DWWHQWR YIUD ODBJRODP}
/| HFFHVVLYD UHJRODPHQWD]LR Qi LGWDWUBI E SR-LE K p
SRWUHEEH ~ ILQtU FRO LO UDOJHRWI®UHH O L€
FRPSURPHWWHUH TXLQGL OD FUHVFLWD HFRQRF

~

YUHYH VLQWHVL GHOOTHYROO™QDRQH V
VLWXD]LRQH GHO VHWWRUH EDQFDULR

8QD UDSLGD SDQRUDPLFDB VXOIODEYN@WDLLGHQO
XQD FHUWD-~ XWLOLW] LG SULPLVUEGRIGBLLGHULC
IRQGDPHQWDOE GHOOD UHJROPPRQWDRPRGH~ LQ
SUHVVRFKp- VWBELOL QH® WHPSR~ DIGQODVHFXQ
UHJRODPHQWB]LROH GHL PHUFDWL-JLAMDQ]LDU
VRWWRVWDQWH ~ SHU FXL SHULRGISHGIREUHGE LV
VFDQGDOL H FYLVL -SURYRFD JLQ RVIFR-OHJGROR
UHJRODWRULR FKH RVFLGODBJWRODPBH®WBNWRQIHPD
TXHOOL GHOOD UWLJLGD UHJRODPEQWDDFFOFH OHV
VIRUJR SHU SURPXRYHUH OD VIRBX¥RD UGSHOL WLV

/IDPDQGLQL 5DPRV OXxR] ~ ~ (BDVODQRLIDBDSWIHA ~ $ EWLHI KLV
WKH HYROXWLRQ RI ILQDQQFALDIO) LONVIXOBMXM RBRRQY DQG RI



, O ~VHWWRUH EBQFDULR SXz ULLWH®HUVL Y-L
WUDVIRUPD]LRQ+ FKH ULFKLHGRQRWHHNRWBH ~SL-
FRPSHWHQ]H PDWHPDWLFKH HF OQGIRBOEKH ~ PDQD

1HO SHU OD SULPD YRQ@WP-VEFRCYRIRN I OG PO €
JOREDOH ILQBQ]LDULDP HG HFRORMLFED GEDEHV
RFFRUUH LQTXDGUDUH QHJOL~DQH)G SOHPHDWL E
FDUDWWHUL]]DQWL H FDWDOL]]JDWRUL -~

OD JOREDOL]]D]JLRQH FKWHUFRGQRVY®R PHUFI
OD PROWLSOLFD]LRQH GRPXQLFDIHRQILRQL H
OD GHPDWHULDOL}D]JLRQH GHO®Y XRSHUD]LR
DOOYDYYHQWR GHOOH WHFQRORJLH -~

&KH FRPSRUWDURQR XQYTHWWUHPIR YQIOYALERQH]]D]
GHL ULVFKL -~

*OL HIIHWWHL QRQ WDUGDUROR ) DFFOTQ HHBIR-NWHD WYL
PROWLSOLFDURQR JOL- VWUXPH @& WILY-DM)LD QDISIFXIQ LF
GHL ~TXDGL HVWUHPDPHQWH ~ULVFKIQRWIL D  +l
LOQL]LDOPHQWH JHQHURVI 2UPDL~ WUHWWIEHPHQYV
VWUXPHQWL ~L~VXE SUEPH LQFRMWRN ITHIRIR ~ O
FRPSUDYHQGLWD- GL LPPRELOL HFHV R UWMHYDH W W
FRQVLGHUDUH ~L PHULWL ~FUHGL\WMWRDH~FERQILGD (
VWUXPHQWL LQQRYDBWLYL ULWWQIGULDCGHOLOD H K
XQD FHUWDB PDOHGXFD]LRQH ILGRQJQDUEROWMD:
LPPRELOLDUH FKH LQILQH HVSORVH -~

/I THVRUELWDQWH OLTXLGLW} JMWERHUDRER IL® RF R
GHOOH~ /HKPBQ %URWKHU -QHOOTRNRMREUH G
DOOJLPSURYYLVR~ H ¥L LQWWDXQEHOX®DVWHRDRG
ILQDQJLDULR H~FYHGLWLILR ~WDXQWR/ RTXDOQW®RH Y
EDQFKH LO VLVWHPD QHO FRPSOHVVR -~

SLPDQH LQIDWWEt OD~ IEGXFLPFROYWOWRMQWR- &M
VLVWHPD ILQDQ]JLDULR ~

BWUXFWXUDO FKDQJHV LIMQVED&NGQIDPHWMULIRVKH FU ~
OLVKNLQ HW DO VW LW X ] RS LW ROHRY FD W H UALKPB @YW LILFDQ
ILQDQJLDULH H SHUFKp WRGRRERPLDGBQQRVH SHU



, VDOYDWDJJL- SXEEGLFL GL ¢RQ@ BUJVABBOWRQADG
WXWWR OJLPSDWWR FKH~ OBHPOIHL HEEHO @®ROD TH
UHJRODWRUL ~VL~ LQWHUURJDURD& VWR\RWQBIQ]H DO
QDFTXHUR OH~SHLPH~VWUXWW X B R Q-QIRUPNDH HYH

%DVLOHD VL -RSWz SHU | RRYWLX OYOHU EEIDRKAK HG
SULQFLSDO+ FDSPFL GL~FRQWD®IIFIKHEO UL-
OT(XURSHDQ %DBQNLQJ ~$XWKRULW\ ~(%BE LO Sl
FROQWUROOR VRYUDQD]LRQDOH HH SY-+H QQWHHLR) IHPGWK
UHJROH SDWULPRQLDOL ~1HG LWUWYRYRDEGRQVEHUQ
WLPLGR HTXLOLEULR~ H XOD ULBQ@®RYBWD GRGRFI
GHELWL SXEEOLFL HVSORVH HBLWRVRRYGHOXRD 34
WRUQDQGR D PDQLIHVWDUBL XKQ-WBHYRUH GRQ -H
OD VILGXFLD~ QHGOH ¥WHVVH DIQFXWHHV H-KHFR P-S
QRQRVWDQWH XQD ORUR SURSUHWWDMOHE LDOO WD W
GHO ULVSHWWLYR ~SDHVYH~GL H SSD#MDHQHQ D~ DM
ULVFKLR 1RORVWDQWH YHQQH SROERULY¥D GDOC
LPPLVVLRQH GL OLTXLGLW} ©RJFRQAFHRWLROHERYV |
GHO FUHGLWR ~ 1HO FRQFHGH DH TWHD\OMD BHT X& B-C
VWHVVH EDQFKH FRLQ¥ROWH WH \WH®ROR URL VAWD
SDWULPRQLDOH IDFHQGR FR\@&H SOV LWDYAD ~&SHHDM
PDJJLRU TXRWD~- GHL GHELWL~ SXEHEORKHK GMURSFE
JDUDQWu SRWHUH QHO JRYHUGRBDG MR OWPLVRQH VKK
SXUWURSSR QRQ ULXY¥Fu~DLGMWDEHD & H\OW WKXDV'
ULPDVH LQ XQ FHUWR~VHGWR FFO@J] RS RQMRRQ M
LOYHVWLUH H~L~FRQVXPL ULPBWHURY) EDWFIR O RE
YLILRVR G+t YUHJUHVVERQH 0DW XU®IRFWARNU ~ L -
SUHFHGHQWH DYHYD- VHPLQDQWRR +H AV0LO OB UEKZX DX

BWUXFWXUDO FKDQJHV LIMQVED&NEQIDOHWMUILRVKH FU ~
&RQ WDOH GHILQL]JLRQH~ FL~ VLK DQGRHIFPHQ RO % DQF IGHFEH TXR
PHUFDWR DOOYJLQWHUQR GL XQ SDHVH -~
,O0 IHQRPHQR SXz HYVHUH GHIIQHQ® FRRPMHOBXQAMUENRGVLQDQ]LD-U!
ODGGRYH OTLQVWDELOLW,j-RGH®R FWDIOHN HHP-D) O . QUIDN-HD Y HQ WAL
EDLO RXW SHU VDOYDWDJJLR @RJ®Y DINVHVBIERXYWRL-OGE FRUGHEWRQ LK DB (¢
YDUL SDHVL SURY¥RFDQGRQH~ XX®D FBRAX]DRRDHGHIHBRYR WDVVR G
XQILPSHQQDWD GHO ORUR VPHVRGSVUXLFRLMWROWILUDSHQBPLQDW L-
FDQJRQDWRUIR 37,6 ~ VRQR \OAB[OQ\AZID LO T IRDOVDID OO R*UEBF\D ~H ~OD- 6
DSSURIRQGLWR QHO SDU
$FKDU\D HW DO ~



GL QXPHURVH- DWWLYLW,| SHU- S UIEKYWQUJDMH  Of
YHQQHUR FRW SURGRWW-L L ¥3PXMPWD ] VAVUHYEL W
VFHQDUL GL~ FYULVLE SHU~OH EP®RHHH HKKARYSRU\
ULFDSLWDOL]]D]JLRQL LQ X3 DP HOU FERMDAF HssKHH OSH U

8QD VLWXD]ERQH GHJIJHQHUBWDD QR® R¥AW R Q+/ HG- ) }
QRUPDWLYD 6L~ %DVEOHD ~ FKBLLPBRIUHRWA DO
GLPHQVLRQL~ GL WWXG6LDUH ~QHO GHMWDJOLR -
FRUULVSRQGHUH XQ-~ IRQGR GL DGER®WRQDPI
IRUPDOPHQWH LO ULVFKLR LQ -~

ULVFKLR GL FUHGLWR ~
ULVFKLR ILQDQ]JLDULR WAHBOVDAML. L HR OHJ OYLD GPW W
ULVFKLR RSHUDWLYR -~

$ IURQWH GE WDOL~ ULVFKL- RFFRUWR YBD §RW D GV
GLYLVR H FODVWLH.FDWR + Q~WRRLD &H H U WHWIY Hi
VWUXPHQWL ~LEULGL ~ ,Q SDUWLPEQOUWD 8D QR
UDSSRUWR ULVFKL FDSLWBOH D-GPINQ RO GHOMWHV
WHVW ~ 'LPHQVERQL SUXGHQ]LDOL ~FRPWATXH ©
RSSRUWXQH LQ “%DVLOHD ~ FKMLWILREMD- HD QF
SUHFDX]LRQL UHQGHQGR -SLe VW-ULRL HOQMDL RWDHED
ULVFKL H LO GRUR JUDGRRGRLHARBH®MPSH DGLVXDH
FKH FRVWUtQVHUR~IRUWL ULFDXSMM¥D®HGLDRWYH

OD FRQFHVVLRQH GL LQJHQWL DLXWL GL 6WDW

~

/ID SUHFHGHQWH QRUPDWLY®BYD®&DVRQKEDE-~UH BFRRR SBYORQWH GHOOD
GHWWDJOLDWD -~
&RQWHQXWR GHO SDUDJU DHRL HDAWEHEDW WHRYU BBW R BP BRENMGLBUH™ ~GL ) ¢



, SULPL HITHWWL GHOOH QRUPH
LOQWURGRWWH D VHIJXLWR GHOOD FULVL

&RQVLGHUDWL L~SUHFHGHQWL HSRIGSLRWLIF]PDVER OC
OHJLVODWRUH HXURSHR VL LWHDEUWHH P@E VHR\OFRO X/GAH.
QHFHVVDULR OTLQWHUYHQWR-~ 18X BEHGLIFRS UHR/GIW R
EDQFDULH FRQVLG6HUDQGR ~D QLF&DIF FHRW W D\ED DHHE El
WDOL IUDQJHQWL -~SHU~ RJQt EDWQED GRE HRJQ L~
ULFRUUHUH ~H ~JUDYBUH~- VXO FR{W ULEBXWHOPDH F
HXURSHR VL RULHQWD~FRYuU LIVOVHFIDX VER @ BIDLY DRV
PHFFDQLVPR FKH G6RYUHEEH~ DY YLHE MDHO-XBDWDIPLMW R
GDOOYLQWHUQR FRQ OfLRWHOQW &]IE LS DXXEE DR VWM R
FRQFHGHUH QXRYH U+VRUVEHV\BOWX\WQR BLQ VD0 YR
XQLFL GHSRVLW: VDOYDJXXDUGDWL HULSPDRSBIRE R~
GHSRVLWDQWL ILQFKp~ WXWHOBGILL V&EOWH OMQ G E
GHSRVLWL RVVLD GB XQ +4RQGR L®P HQW B QPLD- X
PXWXD DVVLFXUD]LRQH -D FXL GHYEQRFEHUWRBLS
FRQIHULPHQWL LQ ~SURSRU]LRQH-VIVG FBE FXQMD OR
TXDOL LO QXPHUR DV VRO XW R- RLHLD~GHISIRRA LMV LO D G
ORUR SURSRUJLRQH VXL GHIRWLWEKWRWMNGLD H-X
EDQFD VL DWWHVWD ~5LPDQJRQR GBOQREWUG LI
REEOLJD]LRQL EDQFDULH ~JDUDR®WWR-HW IMMR¥R G D RC
HPHVVL GDOOD ~EDQFD FRLQYROWOD FAEQFRH RR FI
DG HVHPSLR OH FDVVHWWH WIGROJHYHDU VS H E LW
GLSHQGHQWL ~ LO ~ILVWFR ~JOL~ D@WHOQWHQWL
QHOOJYHYHQWXDOLW EQ FXL OSEDLOEDVPR VO6 FH
VXSHUDUH LO YLQFROR DO GRGLWAD OVH DG HD O X Q
OJRELHWWLYR €L~ULVDQDPHQWR FRROWSHFEDORV B R
XQ DLXWR- SXEEOLFR~ SHU TXROSRWEHEBBEKHR FK
LOQHVFDUH XQD~ FUtVL VLVWH@ERE~ POGRIHVWL
ULPDUUHEEH LQYHFH TXHOORDEGQD H® VHLHG IV RR.
FRDWWDH DPPLQLWWUDWLYD H FKLXGHSIH GHILQ
UHFHQWL KDQQR- LQWWURGRWWIR FEHAKMXNVYLNRML K

7RZDUGV WKH FRPSOHWLRQ&ROD WKH %DKQNID@ 8QLRQ



XQR VWUXPHQWR FKH~ SUHY-HGKLOD LY LR RHLRIRA
GHOOD EDQFD -~

/D FULVL IL@GDQHDULD ~ ¢ VI DGO O X L  GIIR WP
QRUPDWLYD QHO~ VHWWRUH EDQWLDWLRLREBHLHC
GHOOT8QLRQH %DQ+FDULD~(XURSHDL H8QLED VWX QW CF |
VFRPSRVWD LQ GXH SULQFLSDOL IDWWRUL ~

OJLQVROYHQ]D EDQFPULD FKH KBOULFKLH
EDLO RXW RVYVLD- GHO VDOYD\WYRFERN RRIQO IR (
YLUWs GHG SULQFLSLR- GHO FRDYHIXFRQIER L
GHO ~IDOOLPHQWR GL LQWHUPHGIXHLE WURS
IRUWHPHQWH FRUUHODWL DO WW.NWHPDH URQDQ
VWDWH WURSSR JUDYRVH ®&MRWRIHRWWWADBPHQ L
VRFLDOL HG HFRQRPLFLEDLIOBRXWWR DO FRV)\
LO FLUFROR YLJ+RWR WHUD ULVFKKHEDQFDYL
SDUWLFRODU PRGR KD FRLO YRDWRD H GIDW]VL -
QHO ELOPQFLR~SXEEGLFR ,0GEWQ ¥H JQH & W-H
HG XQ SBUDOOHOR DXPHQWR GGOR VW BGRWL
SDWULPRQLDOH 6HOOH EDQFKH ~FIDHD QDL FKEHV
ULFDSLWDOL]]B]JL-RQH~ LO WXWWRURAMHDVFKHUY 2
FULWLFLW] QHOOD JRYHUODQFH GL DOFXQH

7XWWL TXHVWL ~HOHPHQWL IHHFHURD ~HPHUJHL
UHJRODPHQWD]LRQH SUHFHSHQWHH QGKWIGRHUFD!
VWUXPHQWL GL FRGWUROORR WRW,IL D3 HR®BIO IG HVI
SUHVD GL FRQVDSHYROH]]D FG&IH Q\GEDON. R-O IGPILLWW 5 XIX\
SHU LO U+QQRYR ~GH® VLVWHRDLVARQPDMWLXQ
VLVWHPD FKH SRWHVVHLRADWHH UHG SHlel L ¥ WHDEW 8 H ~

I TRULHQWDPHQWR VFHOWR~ SHUDP TRRYWDWQXBYd®
ULYROWR BOOD FUHD]LRQH GHOOTFR@RHRQH I
UDSSUHVHQWD ~-OD~SLe FRHUHQWHXHRRBRI|LtRQH

/TIDUW GH® 7UDWWDWR (XURBSHRB G DMQBH WGH VERYH PIERIGH UHODWLYE
$UW FRB8QIBRQH LQVWDXUD XQ PHUFWDIVFS HLQ VWRU @KL OKS TRG RIRYV WH Q
GHOO (XURSD EDVDWR VX XGQOr XA OHEBIDWD HFRQFEORAFDVWDELOLW] G
XQ HFRQRPLD VRFLDOH GIERPISHMILWRY¥RUWHPHQWH
3Xz HWHUH- LQROWUH %W L O HQ VAHSSRUMED (QHH GD HP HGIHASIRPVR: | WRIQIW WR-W R [
LO SULQFLSLR GL $WWULBA]LRORSROLLRBXNOLEDYLHW] H



RVVLD FRPH LO~WHU]R RELRBEAWIRARD GER GG DVWADN V)
OHUFDWR 8QLFR (XURSHR D ~FXLUFRORBLFIBXQVH
ORQHWDULD EDVHPWD X0©D RRORQDWR-QNMH LGDHO & H
GLVFLSOLQH JLXULGLFKH ~&KHS HRIUNH RQHBREPEBH
VROR FRQ OfYRPRJHQHL]]JD)@RQH- GHOOH QRUPH

~

/IMBQLRQH %DQFDULD (XURSHD

/T8QLRQH ~ %DQFDULD (XURSHD VL-DWVWRUWLWXLV
IRQGDPHQWDOL GHUEYDQWE # REUMWO/DWIL BKH-W
SUHILJJH GL UHDOL]]DUH -~

RELHWWLYR ~GE VSH]}DUH LO- XOWIDEBH XWUD -
LVWLWXWR EDQFDUER~FRQ OH BRQIESPUERVVLRQ
2ELHWW+YR~ FKH~ SDWD ~DQFKH @&DRO ~FRQWF
SUHVLGLDWR- GD G6HL SDYUDPHWQEDGGHWIHF XU H
ULVSHWWDUH -~

RELHWWLYR~GE SURWHJIFHUH HODR | PHIOD RS HO
GHO~ GHSRVEWDQWH~ DOOJEQWHU@® ~GHOOI(
GHILQL]JLRQH ULGXWWLYD GHL VRJJHWWL WX
RELHWWLY¥R ~GL JDUDQWLUH XQODL 3GHORUPLW
FUHGLWR Q- X PHUFDWR EDQFDWIRWRRWHY

$UW FRQ YLUWe GHO SULQFLSLRRGH DWW HE X]LRQXVLODFHQWH QHL
GHOOH FRPSHWHQ]H FKH OH6WR@R BWMBILEXQMH WADDWWDWL SHU U
RELHWWLYL GD TXHVWL VWWDHQDLWAR Q4XD/OWUDEKLWRP OO 8QLRQH
DSSDUWLHQH DJOL ~6WDWL PHPEUL

$UW FRQ YEUW+ GHO SULQFLSLRHWWRXVVEGHDORBWRQRLGL VXD FRI
HVFOXVLYD O 8QLRQH LQWBUYXPQMW RVROW DROBLRIWHMHLYHRQGHOO D]LRQH
SRVVRQR HVVHUH FRQVHJXLHW G DL®D LP I6WOML VXHIREUH @®pDD OLYHOOR
OLYHOOR UHJLRQDOH H ORFDYR{I GPDOPR\ERRQFROWD MR GIQIOL HIITHWW
TXHVWLRQH HVVHUH FRQOURJXAIWIIBQRHRIOLR D OLY

$UW FRQ YLUWs GHO SULQFLSLR GRQSWRBARURLRIQDMLWRURD GHOOTY
GHOOf8QLRQH VL OLPLWMRQBHD TXODERAV QHAHHIDWR DGAWDW L RELHWV
AXHVWIXOWLPR LQ SDUWLFRODHHQ SO UWLMRIODL PEINAAFHD UWLIRO HYRIQPK p
VROR FKH DOOH EDQFKH QRQQ-SRRMVIHWWRHGH SDEOPHMWWR GL ¥LJLO
ULHVFDQR D ULVSHWWPBDUH PDHDQRIQHSRKNBD @ VYIHWUSDUPSRWWD XQD |
FRQWUDWWXDOH FKH ULFKIQDGFRPGBWHQBDBRJIQRAHY® FKH QRQ S

/IDPDQGLQL 5DPRV O0XxRJ ~ (3DUWDQF&RDSWHU ~7KH FRPSRYV
VWUXFWXUH RI HX ILQDQFLDO UHJXODWLRQ -~



GRYH DWWXDOPHQWH RJIQL LPASHBHWDVELOQEDU I
LOQWHUHVVL DQFKH PROWR GLYHUVL -~

, 3LODVWUL LQGLYLGXDWL VRQR GXQTXH -~

VXSHUYLVLRGH HXUWRSHBD ~RVVLINPORQH®LJIEOL
OHFFDQLVPR 8QLFR GL 9LJLODQ]D 089 -~

PHFFDQLVPR 8QLFR GL 5LVROX}LRQH GHOOH
VLVWHPD ~Gl- DVVLFXUD]ERQH ®HLFKH SIRVEW L-
GLIIHUHQ]D GHL~ SULPL -GXH JUWDRSWBIWRLYL -
FRPSOHWDWR VHEEHQH GULWHWWILDVDD DGRW W

,O OHFFDQLVPR 8QLFR GL 9LJLODQ]D

,O 089 HQWHD LQ YEJRUH LO -OMRRYHWBRUKNR- G
FROQWULEXLUH DOOP VROLGRMNVWHBOLI HDDL LPWH (
DVVLFXUDQGR %Q VLVWHPD~- GL WWILQD GDHWR H
GHOOYDUHD (XUR /B VWHV®DRRSBHVYGHOWEA | HD
%&( 'DQL§gOH 1RX\ ~ILGXFLRVDB VWDXBB®WR/DW
XQTRSSRUWXQLW] XQLFD GE FXOGWMHDBXQ LVY¥ W\ KDL
HXURSHR PLJOLRUH FKH ~UDFF RGN W~ HFHGEL
YLILODQ]D- GL RJQL SDHVH 6L~ FRYWGWHNEVFH
UHJRODPHQWL -~

LO 5H3IRODPHQWR ~  FKKB(DRRWBEBXL-VFH
VSHFLILFL LQ PHULWR DGHIDOMLLIJEOREOPD ~SUX
LO 5HJRODPHQWR ~ G HHEDDIR- W & F RIKED UD R¢

LVWLWXLVFH ~XQ~ TXDGUR GL FRGHSHBHOWWRKH ~
$XWRULWj GL YLJLODQ]D GHL GLYHUVL SDHV

(VVR g TXLQGL FRVWLW XL W RS$XGCW R OBW -8 HY LSJD 06
IRQGDQGRVL VX XQD- YLJLODOQMXHFRWWHIVRNID® MW
SRVVRQR LQROWUH -DYYDOHUWYILFKB~VFRPBBOWHB QFH
ULFKLHVWH 6L~DOWUH $XWRYLWLO-FEEHVWBRNBHPI

7RZDUGV WKH FRPSOHWLRQ&R0 WKH %DIQKID@D -8QLRQ

1RX\ &KDLU RI WKH-~6XBHUY (RYU\6BROYUEG RIQNEQJF VXSHU)
FRQIHUHQFH 3*RYHUQDQFH H[SBFWDWKRQVLQRUILEDQR¥DG HQYLURKC
JUDQNIXUW ~



(XURSHR~ G+ 9LJLODQ]D VXOOT-QWHYUPHGHD]LRQH
FKH ~VRQR OYT(XURSHDQ ~ %DQNLQJ S$OMKR ULW
BHFXULWLHV~- DGG ODUNHWV ~$XWKRYWXWD QS ¢
DQG ~2FFXSDW+RQDO ~3HQVLRQV $XWIORIULW\ ~,
5HVROXWLRQ %RDUG- VRVWDQ J&BOPHEMN HOL 085 RP
$OOTLQWHUQR GHO 989 ~DOOD ~%&(D® FRPSHW
PLFUR SUXGHQ]LD®H~ LO ~ULODVYRUR]HHLRODH UHY
DOOYDWWLYLWj EDPQFDUED O DRQIR ULXDPILRGB \WH
OD IRUPBOL]]D]JLRQH GHL UHTXLWVMRD JRPGIEPERS D\
GHJOL VWUHVV WHWW H-~ODD¥QRUPBB L&DOL QEWSH
JRYHUQDQFH VRFLHWDUED E L RS FOWDW B@\V H/ BDY-L C
FRPSHWHQWH D YLMGDUH AQH WSXMIWOIH OEP @ PKH-K
PLQRUL G+tPHQVLRQL ~OHVV WLIQIMNWRQWWj~VLDC
1DJLRQDOL ,0 6(9,)~1X LOWURGRWMR-SUQQF¥FHSRD

UHJRODPHQWL GHO URFIQAWYBD WDLXWRODW| T>
LO 5HJ UHODWLYR DOOT(%$ -~
LO 5HJ UHODWLYR DOOTY(60% -~
LO 5HJ UHODWLYR DOOT(,23% -~
LO 5HJ ~ ~ UHODWLYR B GSGH&RBEBOWILW RKHLRU-

VLVWHPLFR &(56 ~

,O ~&(56 ~ RUJDQEVPR DPPLQLVWUDWL®R HXUR:
JUDQFRIRUWH KD LO- FRPSLWR GRD DWWXD
PDFUR SUXGHQ]LLDOH ILQDOL]]DWB WHPESBRYHQLU}4
$00T$UW GHO 5HJ YHQJRIMR LREGIHVDWIH-OHH IIL GFFF
GHO &(56 $UWO RR56 3§ UHVSRQVDELOH GHOOD
PDFURSUXGHQJ]LDOH GHO VLVWPPD JBQLIR®M|HD D DR
ILQH GL FRQWULEXLUH D SUHYFIQL WH VRV HDRY W H D
VWDELOLWj ILOQDQ]JLDULD QHOOVBRAR{FL AKHN IEHQ
DO VLVWHPD ILQDQ]JLDULR WHQHQ®BRL FRQWHF
PDFURHFRQRPLFL LQ PRGR GD HRQMW®WH SHU
ILQDQ]JLDULH GLIIXVH (VVR FRR®|UREDPHGW RO
GHO PHUFDWR LQWHUQR JDUD QVWOHQGRNVWRUHW D ¢
ILQDQ]JLDULR FRQWULEXLVFD LQ FDEVRUWD GXU
HFRQRPLFD



$UW FBHU 3LO FRQVHJIJXLPHQWR GHL S3HXBUL REI
FR g LQFDULFDWR GL

D GHILQLUH H R UDFFRJOLHUH WWROQF&H DQ
LQIRUPD]J]LRQL ULOHYDQWL H IDDHFPHOMRLIEHBEHU
SURSUL RELHWWLYL

E LGHQWLILFDUH H FODMMVLILIEFQ UWHBDVHUDEBFXKD RV
GL SULRULWj

F HPHWWHUH VHJQDOD]LRQL TRDORUDQR UL
FRQVLGHUDWL VLJQLILFDWLYL HXEREOH FRSISRUDDXC
VHIJQDOD]LRQL

G HPHWWHUH UDFFRPDQGD]LRQL FRHWUWHOWWDIGYRHL R ¢
LQ ULVSRVWD DL ULVFKL LGH@WLUH@GHUHH F
SXEEOLFKH WDOL UDFFRPDQGD]LRQL

H TXDQGR LO &(56 ULWLHQHX@HRHVIS\WRXD L RQHU LG
HPHUJHQ]D LQ VLWXD]JLRQL GL HPHQDHQ]D «
VHIJQDOD]LRQH FRQILGHQ]LDOH GHRBWMRQDMWD DO
IRUQLUH DO &RQVLJOLR XQTD@IOLMLQHGHILOD
FROQOVHQWLUH D TXHVWYJXOW IW|R GE L DGROWMIDUHH X
GHFLVLRQH GHVWLQDWD DOOH Y&(PLODRWRUEKWH H
FRQVWDWL OfHVLVWHQ]DHGIHX/®D VLWXD]JLRQH

I VRUYHJOLDUH FKH VLD GDWRIJQDOLGRRYWRH V
UDFFRPDQGD]JLRQL

J FROODERUDUH VWUHWWDPKN@M HGHRQ 6 1@X)W VR H
RSSRUWXQR IRUQLUH DOOH $(9 LONLYWHRLFR]LR
QHFHVVDULH SHU OR VYROJLPH®DVER UGH.LF ROORDARH F |
FROODERUD]LRQH FRQ OH $(9 WRPERSISHUH XQ
LQGLFDWRUL TXDQWLWDWLYL H DTWD/GRL WML Y L
ULVFKL2 DO ILQH GL UWKGLYLGXDEKLRH VRMWKHIDL I

K «
L «
M e



$0 &(56 YEHQH-GXOTXH DWWULEXQMWD QU E QWBHRG H
EDQFDULR H ©HO FRQVLGHUDQGRUFBEWLBRHGBG!
IXQILRQHWDGEERIOLHUH WXWWL TXHL GBWH FKH L
HODERUDUH SHU UHVWLWXERI | GHAMD G/R PX® DFH R
VWXGL H GL DOOHUWB GHeY RHUF DWIRO | V6 QY R DU-
IXQJLRQH GL WLSR~ VWUXPHQWBI® HD O\WRY DWW EXL
FRPSRQJRQR LO 6(9,) ,Q WDOWLPRONUKS VWUXF

2ELHWWLYR GHOO®(%$ g~ ULDPVVXQWRO QHO -~
5HJ ~ $UW +FRELHWWLYR GHOOfDXWRULWj]
OfLQWHUHVVH SXEEOLFR GHO PKGRDWR OBD QFI
VWDELOLW] H DOOYJHIILFDFRD «GHMWHYWNMPE FLKQD
IRQGD VXL GXH SULQFLSL GL WWVBLEAIDALD]~ R EH HWH
FDXVDOL H FROVHJIXHQWL |URQ GRUIRLF SIRQWKp HE
HQWUDPEL QHFHVVDYUL ,QWHYSUHRVDHIGIRF DEG- VI
DOORUTXDQGR ©OH~LPSUHVH -PHQ®RD O/ RBLGMH R/ D-
VWHVVR FRQ-~ DO FRQWHPSR HU®FFRWWDHEIIDH G
3RWUHEEH LQ+DWW+ FRQVLSHUDBYLH\FRPYH G L~P I
LVWLWXWE SUHFDUL H B ULVFKLRYRXBHOWL L
VLVWHPD H GXOTXH +0- FRVWRKLQWR ULRASMR PULLD W
HOHQFDQR LQROWUH OMQROWUYMHIQ@WRQE FKH

$UW  FR /I$XWRULWj] FRQWULEXLVFH D

D PLIJOLRUDUH LO IXQJLRQDPHQWRFREGHO PHU
SDUWLFRODUH ULJXDUGR D XQL®PRQMHGBIORSLGL
YLILODQ]D YDOLGR HITLFDFH H XQLIRUPH

E JDUDQWLUH OfLQWHJULWHQODD HVWDV §BIURQ pJ
IXQJLRQDPHQWR GHL PHUFDWL ILQDQ]JLDUL

F UDIIRUJDUH LO FRRUGLQDPHQWRULDWEUQD]L
YLIJLODQ]D

G LPSHGLUH OYDUELWUDJJLR UHJRSODBHQWDUH
FROGL]JLRQL GL FRQFRUUHQ]D

H DVVLFEXUDUH FKH LO ULVEKIURVIKKL RUHEIRN |
DGHIJXDWDPHQWH UHJRODPHQWMDW LY LBL QR QHIVW R



I DXPHQWDUH OD SURWH]ERQH GHL FRQVXPDWI

 QROWUH $UW &RRWOHEMUVFH SDOOJHODERUD]LRC
SUDVVL FRPXQL GL UHJRODPHQH/OMYBR@BE MXDPDLVD
« "HOHJDQGR B WDOH ~DXWR ULWFKBDY UHGH ] LR C
FKLDPDWR -QHOOJDUW FR ~OHWWR EUXOODS® 0
9LJLODQ]D 6LOJOH ~5X0OH % RRNXP H 0O B-RUFHKPRIMH R
SHU OH EDQFKH ~QHOO-LQWHUH®OH-D\EWQ Y ISW ju-VQ+
PHUFDWR HXURSHR~ 80 HODERW MWRULEGID LODBXE!
DQFRUD FRQ XQD~FHUWD O+ PRRREOMRD D M\ROBIL W j
FRPXQLWDULP ~LQ UBJLROH GHOOBL GIFKHUVH C
VSHVVR QRQG VRQR ~-DUPRQL]}ID®OIGR VRABRGKQBW
PDUDVPD OGRUPDWEYR ROHURVR GHBRPSLWSRHWWD
ULOHYDQWH DVVHJQDWR DOGH®WH FROWIHRORR
$UW FR -CORWRSEBUDUH VWUHWWDPHQWH FRQ

SDUWLFRODUH IRUQHQGRJOL OH LMURUPD]LRC
OfDVVROYLPHQWR GHL VXRL MFHRKSEURL DK HDI\K\DLWF X L
DOOH VXH VHJQDOD]LRQL &K+JDVIFRWDBDOQGHEFHR QQF
VRVWHJIQR DOOD-~ IRYPXOD]LROHAXISHJIIOAH WM BV Y-
HITHWWL GLUHWWL WDGWR VXOVXHBXBWEAR ED
PRELOLDUH GXQTXH V¥X~LQYHVWUOWRWIO HLEHV EDH
WXWHODUH LO FRGMXPISWRWHXP$UWQ UXROR JXLG
SURPRJLRQH GHOOD WUDVSDUHBODDIEHAW YHPS
PHUFDWR EDQBDWLRPFR{(%$ SXz SURLELUH R OLP
WHPSRUDQHDPHQWH WDOXQH DWWWYWR\GR ILDDQ]
UHSHQWDJOLR LO FRUUHWWR [IX@HLRPPBFDWIRR
ILQDQ]JLDUL R OD VWDELOLWjGH® QNUB®H PR

ILQDQ]JLDULR GHOOYT8QLRQH « ’

/T(60$ GHYH OD JHGHVL DG 5HU VL FROQILBOGD -~
FRPH OJDXWRULWj DPPLQLVWUDWBY IJBHP)RU RESHD |
PHUFDWR ~ PRELOEDUH ~ RVVLD ~LO FRHKUMDWR |4
$UW FRIREEHWWLYR GHOOYDXWRULWj Op GL JDU
WUDVSDUHQ]D OfHIILFLHQ]D HWRO GUIHJRE DB B WIX
ILQDQ]LDUL DXPHOWORGRURWH]LRQH GHB FRQVXF



6(9,) SRWUHEEH TXLQGlL HVWHUH ARWRH UGB DV
FRVWLWX]LRQH GL XQ LPSLDQWR XQLFR HXURSHI

6L ULWLHQH LOROWUH XWLOGHEBQWVKH QBXH O VG H
SULPR SLODVWYR GHOODB GLVF:3OHOGDWBHRIERQL
DL JUXSSt VLJ}QLILFDW+YL ~RVVLDRUW UUISISYR ED
QHOOYHXUR]JRQD FLUFD ~ QADUDR ®R D ED GWHD\OH IS H
FXL ~QWHWD 6DQ SDROR~ &DYULJHDQ@RBB S8QLF+
9HQHWR %DQFD~ *UXSSL~SHU ~FXLQR® WLHQED Q3L
ULWHQXWD VXIILFEHQWH P D ~8H3L-OD WX D G D ORF RA
DXWRULW] FRQ OH -FRPSHWHQIEHDGHJXB\HELDDWSE
UDYYLVD FRPH FXHVWR SULPR GRODUSWURVLDBDSS
SRVWR LQ FDSR DPOOD %&D /PYMBUKWI/RQU I RSHQ X
SHUz OH %DOQFKH &HQWUDOL 1QRLRX@DOKXR®R 1G |=F
FROODERUD]LRQH H FRRUGLQDPHQWRHQID~ JUX
FROQVLGHUDWR VLJQLLFDWEYR TXOXI®R SLtROW U H-
GLPHQVLRQH ~WHUULWRULD®O®H H &IHQWRMWDXUD YV
LPSRUWDQ]D SHU ~OYHFRQRPLD GHWOQIOY8®DR\RH -t
PHPEUR 2 SHU SDUDPHWUL RJJHWWLYL TXDOL

, O WRWDOH DWWLYLWJUR XSHUL PLOLDUGL
,O UDSSRUWR DWWL¥HIWj|] LMRWDOL H LO 3,/

O 089 PIJLVFH HOWUR -OD FROQEWHH UHJIROIPHQV
FXL VL UHOGGH FKLDUR ~LO YXRARRGHOBDRI-% & (
$UW FBD %&( KD FRPSHWHQ]D HVFOBWILYD QHOC
FRPSLWL VHJXHQWL D ILQDOG WHIL GFIRQ]ID RAMIG
WXWWL JOL HQWL FBWGO®MAL]PHR BWDLELDDWWN HBHID

D ULODVFLDUH H UHYRFDUH LOFfLXW R WIL]ID ] LIRVQW
VDOYR OfYDUWLFROR

E QHOOYDSULUH XQD VXFFXWIDOH IR RSQUNDVOWLHWH
XQR 6WDWR PHPEUR QRQ SDUWHFLSDQWH

F YDOXWDUH OH QRWLILFKH HMVLROHXLEL]LRC
SDUWHFLSD]LRQL TXDOLILFOWGRQHQQHQ WHD \FRJ H&HL(
ULVROX]LRQH GL XQD FVDWL REDOQIMPNWIDFRERIDW\



G DVVLFXUDUH LO ULVSHWRL D<O LGH H OWHNT XYLV R M/
D UHTXLVLWL LQ PDWHULD OGJDIRRGH SUIRPIWL b
JUDQGL ULVFKL OLTXLGLW)] JQADHOMDLRQEDQLDL
LQIRUPDWLYD DO SXEEOLFRWBEDOMBKYIMHWRNMILPD]LR

H DVVLFXUDUH LO ULVSHWWRLFXUGER OMT $UHMM
GL VROLGL GLVSRVLWLYL GL JRYHWGORXVREWHW®G]
SURIHVVLRQDOLWj H RQRUDELOLWj] EBBU OH
GHOOYDPPLQLVWUD]LRQH GRFONVHQ@®/IL FHMVGLLRQHL
ULVFKLR GL PHFFDQLVPL GL LA/RIQAKHRB ORU D QWH L
UHPXQHUD]JLRQH H GL SURFHVVLLRQHILFDFL
GHOOYDGHJXDWH]]D GHO FDSLPRISGIOAIQWEYDRWL P
UDWLQJ LQWHUQL

| HITHWWXDUH OH YDOXWD]JLRQL ISUXGHQ]L
FRRUGLQDPHQWR FRQ O71%$%( ORUBURYHQW®WIXD\WDWM!
SXEEOLFD]LRQH « DOOD O XF3HU XGLH QMDA YD
LPSRUUH DJOL HQWL FUHGLVDWHREDO GIKLURQSHF
SURSUL DJJLXQWLYL VSHFLIWEL DUMTXGLYIONE XGG LI
QRQFKp DOWUH PLVXUH «

J HVHUFLWDUH OD YLJLODQOOWX LPBVHVHR @VDRUI
GHJOL HQWL FUHGLWL]L «

K «

L T« ~

&RPSLWL FKH~-WXWWL GHURJDW®»&DOOD HW&YVSRQ\
DWWUDYHUVR L® PHFFDQLVYPR QGHOGURXQWRED OO |
UHJRODWRUH SHU~ OH EDFKH HF KIXHCORJIK L BAOHR |
VDUDQQR FRVWUHWWH- D WHUPHGLORYWBD~-LORL
SURYYHGLPHQWR GL YWHYR+D GUFEDOM P XE\DREAD |LOLJRF
HXURSHR SUWD GHRPDQGD GL DXWRUL]IDJLRQH LC
DOOYDWWLYLW] GHOOYHQWIY KQHRGBWDWR PKIREDY
SDUWHFLSDQWH gq SUHVHQWDW DF RDRCSOHIHW HDQXWVIR UG
WDOH 6WDWR QHO ULVSHVGWR GHUWLHMHQWHWGLE

QD]JLRCDBWW FH LO ULFKLHGHQWH VRGGLVIL
FROGL}ILRQIOIDXWRULW] QD]JLRQDOH FRPSHWHQW!I



WHUPLQH SUHYLVWR GDO SHUWL.@® HQWRH H &/MUR. WOAL
GHFLVLRQH FRQ FXL SURSRQ D@/ Wh & D JLE QUL C
,O0 SURJHWWR GL GHFLVLRQH @O QRMWIKILKOGWRW B
OfDXWRUL]]D]LRQH 1HJOL DOWWH FRRKSHVOMOWWR
UHVSLQJH OD GRPDQGM -G L$ DX W RBR%IE] LR
UHYRFDUH OfYDXWRUL]]JDJLRQH GL ISMRSULD
FRQVXOWD]LRQH GHOOYDXWRULW] G@GODR@DOH |
PHPEUR 7DOH FRQVXOWD]LRQHFBNVISUUXUPD LGL SD
SUHQGHUH GHFLVLRQL UHODWR®HAHDBOOXQ USIREDG
GL WHPSR VXIILFLHQWH DIILOPKp GHFLBRWRUL®QY
PHULWR DOOH QHFHVVDULH D]LRKYH@PRYDGIW WL
PLVXUH GL ULVROX]LRQH H OQH OWHRI@D FHRQWR
FRPSHWHQWH FKH FRQVLGHUD VKB ®UURIRARWDI]]C
GHEED HVVHUH UHYRFDWD LOLWYILWWR ®DOL LA
WUDVPHWWH DOOD %&( XQD QSWRB®R VADN RL QO bV DO&
SUHQGH XQD GHFLVLRQH IMX&XGD SURSRVWD GL

$00TDUW FR DOOD 9%&(~VRGRWEUES WL ~XOD
LPSRUUH DB FXDOVLDVL~ HQWH~ FUBGLWLIDRE RJG
DIIURQWDUH SUREOHPL~ SHUW LQFQLL UHISDY P\
ULWHQXWL LQGLVSHQVDELO+ PEVXUH ~ GHILQLI
SURYYHGLPHQWL 6L~ XUJH®B]D ~PKWHD-OH- B IVAQ\RK H5-X
GHFOLQLQR IRQ6L SURSUL VXSHBELBUW LY GCDDHOM)
QRUPDWLYH QDJLRQDOL ~LO UD IR BPHRRMHR/VE H-L
GHL PHFFDQLVPL~H- GHOOH VWUOMWHEDIGFIGH OOTL
SUHVHQWLQR XQ StDOR L€ FKIVBDHE®D FDR BWHDL
HVVHU SHU WRUQDUH~ VRO HGH OGIL-RSHHNMD U H UGH
EDQFKH FKH SYHWHQWDQR UL VFKIHGSFHYWLHY LGS
LPSRUUH OD~UEGX]LROH ~GHO ~UL\ORKH RY B RARSOHH V V
GHL IRQGL ~SURSHYUL ~FKH ROWUYHBKW{ XQB PLV
UDIIRUIDPHQWR GHOOB VRO+G+WjLWGED HSRISI H@LL
FULVL ILQDQJ]£DULD H 6L~ FRQW-DQLRVDIH R WWV A
QRQ SXz TXLQGL HVVHUH |DWHVOSHGOL®DV WUD] LR
YLILODQ]D ~HPSOLFH H YLJLOPD OQIDFKHQOIS HEUX G+
ULVFKLR LO ~VLVWHPLFR PD LAGWNGRHBHBWH L



OfHITHWWR FKH OH LYOQWHQ]LRH}LL GGHLOJ HOMW IHV OKDDNG
VX WDOH ULVFKLR -~

~

,O OHFFDQLVPR 8QLFR GL 5LVROX]LRC

O 085 GHOOH- FULLVL EDQFDUQHIBVEBWESR QBIGY KV
SHU LQWUWRGXUUH DOOTLQWHUGWDWHJI®HPEUGEQ
GHOOH UHJROH DUPRQL} DWHVEBUY]KRRHHEWLEDH
GL EDQFKH- FRPH- GL~DOWUL HRMIRGHQDQ]LD
HVVHQ]LDOPHQWH GD GXH UHJROH -~

/ID ~'LUHWWLYD ~ ~ R FRQRVFLXWD FRPH
SHFRYHU\ DQG 5HVROXW+RQ 'LALSEWYDELGEKH
SHU RJQL B6WDWR PHPEUR GHOOYT8QLRQH ~
,0O 5HJRODPHQWR ~ HOWUDBRWR QPQRY+JIR

FRQ OJRELHWWLYR~ GL SUMVOUYPDUB OD
GHOOYDUHD HXUR DWWUDYHUMRMDXQ®HLIHYW
PHFFDQLVPL~GL ULWVROX]LRQH LVWL®BIXHQGR ~L
5LVROX]LRQH~GHGOH EDQFKHRQS8R~§QIBFR/ XD >
GL 5LVROX]LRQH -~

,O 085 VL GRWD-~DO]LWXWWR VGRQ R WILQM H B WH.Q WH
SUHFRFH SHU OD 3HVWLRQR GHOPDU ED LR L-FRDP
FRVWR GHOOD FULVL SGHEEBHMWVYMWRWLD B RRIGHR/
FUHGLWRHL LQIRUPDWL~ H~ QRQ SHOWD FDUL
3UHGLVSRQHQGR P+VXUH SUHSDHRWRUYGH SHDQDL
GL ULVDQBPHQWR -H~GEk ULVROBRDRGBD®\HF RLYGHU
PRGR GD JDUDQWLHH~OD SWRAWDWP VG X B ARRIHH U
FDVL GLIILFROW] H PLVXUH SURKWBHYWLYROWH \DH
ULPHGLDUH + SUREOHPE SULPD BRBQARPSURPHYV
GHOOD ~-EDQFD V¥XO PHUFDWR -~ 3URJQDPPR~ H F
ILQDQ]LDWH GDO- )RQER 89QLFR GEHWHROXMK]IRRQH
)XQG ILQDQJEtDWR GDJOt VWHWIL [FE@YHGPBOGHD
TXRWH LQ ~-RWWR ~DQQL ,Q+DWWHHYWEHLXQBULF
SURFHGXUD~ SHU EOLQGDUH LO ~FNHFRD@GRYPR
PHFFDQLVPR g XQb ~SURFHGXUPBPO BKYL WRI®XH RHE



RVVLD OD~FULVL~ GHOOH LPSYHMHVHDIIEGQRIBR H
OIDXWRULW] VXOOH ~SURFHGY%UHWR O R]ERRMHVGHOR
FULVL DLXWDWR GDOOH $XWREBRW|+11®]LROW DR QG
TXHO IRQG6R OLTXLGR FKH DICFORWINMDOGR BQG!
PLOLDUGL Gl HXUR~ FRVWEW XL VOR HG B/IL QB RO W U +
EDQFKH GHO WHUULWRULR ~~

JTRELHWWLYR D®SLFH GHOOD UEDBDX}IOREH SXlz X
ULVROYHUVL~QHOOD PDVVLPL]MD]RRQH PBHERQLPEF
OfRIIULYH ~OD~ SLs ~DPSLD WXWHORULSRVVLEL
FRQJLXQWDPHQWH DO «/DOYNNDNDLEE&D UHYV WE& UIDION
QHJDWLYH FKH SRVVRQR FRQIGHOUW|LQ WBLWXDQ
VLVWHPLFR~ FKH SXz TXLQGL SRLVWRPOYROJF
ILQDQ]JLDULR 6H ~QHO© SDVWVDW RL FOSILLHOMD MRY HQW R
VLPLOL FLUFRVWDQ]H~ IX TXHOORSSREBCOWR ~GO
FROQFOXVLRQH GBO ~FRQWULEXRQ ®/BIUHLE HO A BUHO-
LQYHFH ROWUH BO PLGLPL]]DEBIU¥O ~SL e+ XSPOVAFIUHL
GL ~LPSOHPHGQWDUYH XQ PHFFDQLVYPRXCGFKH~ QR
FROWULEXHQWH~ PP VXOOTD]LR@®RUMDFRR RIDIOL
EDLO LQ -~

8QD GHOOH XOGWHULRUL ~-QRYEWD HXWBEBRWVRIDRG
FRVu GHWWL-3LBQL 6L~ 5LVDQDPHQIM GL +F K3H DL
XQIRWWLFD- SUHYHQWLYD GHY¥RPRVXHDVHUH SU
SUHSDUD]LRQH SHU -HVVHUH WHGRHDWLQ FFRPR -
GL FULVL~ &DUDWWHULVWLFD ~SUL\D\FL SBI®OHR GR- V
HVVHUH HODERUDPWL QRQ -WDQWRDTXDROBRQ-GDHRE
GL GLIILFROW] PD~LQ- TXDOVL®WUGFLYFXDIDRQHU
REEOLJR ~QRUPDWEYR ~ $0OD~ EDVHq GOB WPOH
FRQVDSHYROH]]D ~FKH DO OR UT XTRIGR. | WRGH DG LL X
FULWLFLW] HFRQRPLFDALQPQ]JLDUEDVPLIUBH SLXW
SURQWDPHQWH~ D~ IURQWH-JJLDUOCRRVQVDPRGR H
QHFHVVLWL ~GL~XQD LPPHGLDWD UHDRRQH ~ 'H
VSHFLILFKH DWWLYLWj VYR®WYHK]®POROPHE B-QFOL Y&

7RZDUGV WKH FRPSOHWLRQ &R0 WKH %DQNQDRO 8QLR
7RZDUGV WKH FRPSOHWLRQ&RN WKH %DQEDQJ ~-8QLRQ



H OH WLSRORJLH GL “ULVFKLR~ FIKURR RUIEEQDULOP |
QDWXUD GHOOH MHRQWL Gt HIDDGH®PHOBMWRYR BE
LOQWHUFRQQHVVLRQL- FRQ~LO V-4 V@/H\® /-DI1@LDOGY LD |
EDVDQGRVL VX LSRWHVL UHDWOHWML FEKH | HB SFOEHF T
VFHQDUL -~

1HO FRQVWLGHUDUH OTLQWHUFRQQBGWROR RRQ
ULOHYDQWH OD PLWXUD L Q-LEXO-PH®N BDEDRD Y AR\

DO VRVWHJIJQR 6HJOL DOWUL L@OWHFRHGLD G~ C
ULVDQDPHQWR~ ,© 3LPQR GL 5LVROMPHREWMR UDS
QHYUDOJLFR~SHYU ~LO EXRQ IXQ]RR8QPHRWR~ GHC
5LVROX]LRQH FKH ~ SUHYHGHQGRQR® WMWHLEEMR OV
VWDWR ~ DOWULPHQWL ~ SRVVLELOHLRMD]H XOID
SUHGLVSRVL]LRQH SHU Ek FDVUHGLVISRNWRIQEDOJ
$XWRULW] GL 5LYROX]LRQH~ VXI©O FBHE DRIY RGN /O |
IRUQLWH GDOOH EDGFKH DBDDOHARODERLD|]LVRGHY @
$XWRULW] GL 9L3LODQ]P FRPSHWHOWUWDILRQGBIBP
GHOOYDJIJLRUQDPHQWR- GHO S{i{DXQWRGLW]JLERIR LR
RSHUDUH QHFHVVYDULDPHQWH B4OHDW DD 8K WDHE RQIHV
GL ULVDQDELOLW] GHO®THQ \WH HFUM R LAV B R RFHH-G ]
GL ULVROX]LRQH~ VXOOD~EDWH G/MO.O DG HROLGH. P L]
FROQVHJIJXHQ]H QHJPWLYH~ VX0 \WLMW HWPHDURLQR QOH
DXWRULW] 6L~ULVROX]LRGH VRQRDEAKLBPSRVH D
ULVSHWWR DO YHYL+LFDUVLE IGHOQDT HYUH. QWX D-OH |
VWUXWWXUD -RUJDQL]]DWEYD HLGOR STHEHDAWLLRED H G H
SUHVHQWL R PHQR GHJOL LPSWGDRHROGH~ /IR \XQD (
SURJHWWR GL ULWROGX]LRQH WUHOORFDYRRHYQH BDXD
WDOL LPSHGLPHQWL RVYVED ODGEDXOFWID QRG g
DIIURQWDUH OD ~FULVL~ DWW XD/ROX ] LRQ I8 U-R b IO/
LOQQHVFDWR XQ SURFHGLPHQWROB BXW BBIUWHE L-
YLILODQ]D DO~ IEQH~GE HSX¥YDUMHUMQRO LG HPGBH G
'LUHWWLYD ~ YHQJRQR LORDWEWU SGHHWMVHN IE |
LOQWHUYHQWR SUHFRFH HDUO\DOQWHWLYIH © B R-QH
FRUUHJJHUH OH -DGRPDOLH VXL B H S WILR H KU
SRVVDQR HYROYHUWL +Q GLHLBGDWjFRRB PO-YF



PDQFDWR ULVSHWWR ~UHJROH -SHN\ODLHR CBDUXLG HIR D
FRHUHQWL ~FR® ©D VLWXD]LRQH OHFREREBR SD
VWHVVD SHUVEVWHQW-H PDQFDRDQ BBGIAL WEXQ WD
EDVH GL WDOE SUHVXSSRVWBSRYNRRVRGRWWOGU I
VLD PLVXUH FRUUHWWLYH FKH PLODXORJ\BN BDR L
TXDQWR SUHYLVWR G6DO- 089~-QOPHQWR VIO BN XRQD
ULVROX]LRQH FKH IRQGD~SRL-HO T8EV\EYHYWGMR
PLVXUH H VWUXPHQWL FKH-~SRYMRQR FR-G WL MWW L
DJOL RUJDQL DJLHQEDOL 6L ADMWMDYDRYL GHU-UU
HR Y¥LWXD]JLRQL VSHFLILFKH DGRWWDUH -Gl
FDPELDPHQWL VX0©OD VWUDWHIQD]]BRWYXDGO®H
EDQFD $OORUITXDQGR ~SXUWURSISR VWLWHI LGHQ IHY
LOQWHUYHQWR VX XGD ~FULVL 9D DSHOWR B UGB WL S
OD VXD JHVWERQH GHYH HWMAWR B L HXAQV SWWB L
RUGLQH WHPSRUPOH H FBXVDIOMj GLF KED O WR] DG &
GLVVHVWR R LG YLVFKLR 6L SRRAHWLVER-O HD D/ FSQR
VH FRQFUHWDPHQWH HIILFDFH:UISRMWWRIEEH HW
5LVROXWLYR RVVLD OD- ULGXIQEAHD]RROD K R®HI
DOWUL VWUXPHQWL DVVLPLGDELOE GX® TKBISIOMD O
IXQJLRQH GL ~ULFDSLWDOLJ]DUHVX3OLFEBQWBDI~ QHO
ULSULVWIL-QDYH OD~ FBDSDFLWj~ Gt SHUVSHWWDH
OfDXWRUL]]D]LRQH EDQFDULB /RGWRDPH GBXHVW
HVFOXGHUH OB ©ORUPDW+tYD V®DERIOER/GK]LRIQH C
YDOXWLQR OD VXVWLVWHQ]D aNWSU DWX SYRFWG XK
GL ULVDQDPHOWR GHOOH + WML~ ®DVEHIRLGEDH RY
VWUDRUGLQDULD R OYDPPLQLWAMYD]JLRQH FRDWW

6RQR VWDW+ SRL +tQWURGRWW+ XWE®D]DKEWMXP
VLQJRODUPHQWH R LQ FRPELQD]JLRQH IUD ORUF

YHQGLWD GL XQ UDPR -GL DWWLYLWj GL LP
FUHDJLRQH GL XQ *HQWMLRRQWH  EULGJH |
VHSDUD]LRQH GHOOH GLDPHUBVH DWWLYLW] Gl
EDLO LQ -~



/ID WXWHOD GHO GHSRVLWD®WH H I
DVVLFEXUD]LRQH VXL GHSRVLWL

O ULVSDUPLDWRUH DOOJLQWWBQRO®BORAY(SU Y LE
GHSRVLWDQWH ~D ~VXB GHILQESRRVGW R FRRAM QFHXH
LGHQWLILFDWD QHOO©D GLYHWHNPLYDGL -JDYDUHODW
GHL GHSRVEWL GRYH~ SHU GHSRRQBDK W WO
GHSRVLWR RVVLD O VDOGRRPGHGGWSRR WL WD IX
XQ FRQWR R 6D ~VLWXD}LRQL RSIHDDNVILNRRYLH

EDQFDULH QRYUPDOL~ FKH OYH QM H-HRRHEGIRY LOHR

FRQGL]J]LRQL OHJIJDOt -H FRQWWYDWW X B-6 LL-QDLS/F®iL F
TXLQGL FRQWHVWXDOPHQWH ~RRIH WWAR RH WXRWLH ©D
WUDGL]LRQDOPHQWH ~OD -SDUVRH ESIQFISHEERR GOID Gt
HVVHQGR ~XQD GLUHWWLYD~ QHFHMOWDYRXQ U
QD]JLRQDOH -~

/ID WXWHOD VL~ EDWD ~VX X@ \GHIRYVADVFG L FKBIU RQ
BWDWR GHYH FRVWEWXEUH DDYU BRRALLHN BYBDRFHV
ULPERUVR SHU |- GHSRVLWE MR®R DL UHTXLWLW
PLQLPL LPSRVWE GDOOD 6L UHWIWLOY OF YBUWH BWRD &
LOVWDXUDUH XQ ~VLVWHPD |RURIHSHR VEWEDV¥QF X
DXVSLFLR SRLFKp~DWWXDOPHQWHRGIURBQHGHKHQD
UHJRODPHQWR -~ ~GHO® VHFRQGR USRONRWUR
LQ LWLQHUH FKH- SDWVD~GDO URDMY|LIFXUBKE L
GHSRVLWR QDJLRQDOH ~-DO FRQALY\WDRXBUDUEB~GEYL
GHSRVLWR GL FXL- RJIQE 6WDIWRJHUH| CR&/O®IYRD
ILQDOH GL WDOH-~SHYUFRUVRG SUMHMLWANE X 8BYL RT
HXURSHD GHL GHSRVLWIL ~Q MNPKHRWNLLFOQHE LH FRIQ
XQLRQH GL WXWWL~JOE VW UXSPUHBMES SKREY WRX VEH O K
GLVFLSOLQD ULPDQH~-FRPXQEFXH]LRDBOMWHREB GD
SURSRVWD ~HXURSHD ~QRQ -~-DEYRJDJLQQRY]BURGH
XOWHULRUPHQWH LPSOHPHQWDQIGRRQHVDOL DJLRQI

~



ILQHH GL VLQWHVL ~HPHUVH G

,O WHUPLQH JRYHUQDQFH ULFKLHOPRFOGXQWLHRH
GHILQLVFRQR ~L® SURFHVVR GHFINUBQBIOWFLDL F
2FFRUUH SUHOLPLQDUPHQWH FRBWYH6 HWRIDHHH~GFKH
YDORUH VLD LO® I4+QH XOWLPR W3HH®EDB HWHVDWLR Qf
FRQGLYLVR GBL 6LYHWVL VWDBB®&ROGHRSUBREG V
FROQFUHWDPHQWH SHU-~ LO VXR ®DJICGLQILPHG
JRYHUQDQFH HIHFDFH- SXz DVWRPAVDOY VBIXQR/GRR-
SDUWLFRODUPHQWH LQ- XQD ~DEDQ-S HY H B8 LEHF DR HL (
QRQ VSRQWDQHD~FRQYHUYJHQIDYV FRHUQL GILQ W W MAL
DWWRUL D]JLHQGDOE YHUVR H. QPaD LWLV \XBPDREBKH
JRYHUQDQFH SXz ~GLUVL~ HIILFDFH OOXDQGR-~
PDVVLPL]]D]JLRQH ~GHO~ YDORUH ~VLWWDNH®PRFR ~H -~
WUDVSDUHQ]D GHL FRPSRUWDPHQWXIW\PD QDD H BLD
GHOLFDWD TXHVWLRGQGH ~GL EL G DB DWRIIGIV WERL E
HFRQRPLFR ULFHUFD GHOOH SHUDRBPDQRHLOIL
SURFHVVR GL FUHD]LRQH GL BEYLIBQRYHGIPRIOR QD
ULYROWR D IDU Wu~FKH ~LORVH BHOHMDW RR 8 RRRQ SRS
SURSULH VFHOWH DL V¥XRL PDQGDGWUH\GWALHW )
VWDNHKROGHU -~

ITHIILFDFLD G+ JRYHUQR SXz PMNWXBDUDN]E RLOH W I
GHOOD SiDQLILFD+RQH VWUDWHIUEDFKALXYW WD -
UHQGLPHQWR SHU~ FLDVFXQR VRHIDWHKRDO GHHL V
UDSSRUWL +QWHU RUJDQGLHDWLYSHU|RURPDRQEHRUDI
GI{LPSUHVD SXz~HV¥HUH~ FRQWHIKHSUJRFIBWVVYRQGHSI
IRUPXOD]JLRQH GHOOH WWUDVOHJ IVHFH ® R/&IX-E RU B | LHR(
DO VXFFHVVR FRPSHWLWIOYRJR WRHILPIOGHH GHO P

8QD HYROXWD ~FXOWXUD 6 HGSHW WEWR-DES LBHRQG B H
VFHOWH GL JRYHUQR H GL-RGWWOQRGRH FRQV-ARQLDQ
PD DQFKH ~ULVRQBQW+: ~FRQ~ L VWRUD /RLVWHP

*ROLQHOOL * O ~ 1 D S5 RIFFFLHRU Q@ RVEHO DARPSUHYD~ |, /11
VLVWHPD YLWDOH 3DGRSD &HGDP 9RO . &



VYLOXSSR Gt WDOH FXOWXUD HFRRRESRYMHUWGHEEF

YDQWDJJL -~
OD FRVWALWX]LRQH GHL SUHVHGHLQFKEHVE/ID-UL
QRQ FRQRYVYFHQ]D ~FDSLWDOHFRQRORHFQMR Hi FI
GL QRQ FRVFLHQ]D FDSLWDOH GL UHVSRQV
XQD PLJOLRUH ULSDUWLEGRRGH VGL V\ERDIDHW WLV

,QILQH XOD EXRQB JRYHUODQFRULSRWUMEEH ~
GLPLQX]LRQH ~GHOOH DVLPPHWULHYRIQJHRWRDRWLY F
GLUHWWDPHQWH FRLQYROWIL- QHO/®DJHWWY L RORKD

FRLQYROWL ~

_~ -~



/R VFRSR GHO ODYRUR
HFRQRPLFKH ~

&RQVLGHUD]LRQL SUHOLPLQDUL

&RPH JLj DUJRPHOWBYDQR (OOAD QMM+ D@L QW-H U HC
GHL ULFHUFDWRUL H ~GHOOH~LVBQMWDULRQIH SHL
GHOOYRUPDL FROQFODPDWR OHRAHIQDOFHOH BORC
DVVXQ]JLRQL GL ULVFKLR § ULBDRWDWHRQERUBXKD
FKH SXz JLRFDYH -OD JRYHUQDDFHQ®HHO DOl F D\VQFKK
VLVWHPLFR ~

&RPH GHVXPLELOH -6DOOD WUDWXYRERRYQWDM-D |
WHRUL]]JDWH H SURSRVWH GRYGDWWH JRFYARUWQDH] FHH
SHU ULGXUUH ~O HFFHVVLYD DWVN X@HIOROH E®IGRKHA
OLPLWDUQH~ TXLOGL OYJHVSRVL]LRQH |IROBOLLVFKL
ULWHQXWL LGROHL B WDGH VBRRSUVRQYR GH® OH
BWDWR VXOOD EDQFD ~0OB W UDWHRMWPHY] L RXDH URY
EDQNLQJ OD UHJRODPHQWDJILROQHRBPBUR BOOGH C
UHWULEX]LRQL ~H O9fYDXPHOWR GHIHQIHD®HVLWL
3URSRVWH FKH BOOHUWDGR TXRGWRU HD R3LP W P ¥R
OD YLVLRQH H ©OD~ VWUXWWXUDOOGHL EJRQYMHKUH R~
SUHVHQWDQR GHOOH JUDYL ODFXQH -~

~

/IH EDQFKH SXEEOLFKH BRYHKDRUJLQH

7UD OH SURSRVWH ¥ X6 GBWWHF LYSDHL R @ H O\OMD &1 C
QH HVHUFLWHUHEEH LO + R®WURGIO RS HWH & G B WEHDX
WDOH SRVL]ERQH VROQR- ULQWUMSUFHDE+LO UL QBIW O
FKH SHUVHJIXRQR OD~PDVVLPL]VE]LSRIMHR FGHIS BSUR | |
VXIILFLHQWHPHQWH G6HO®OH LPQDOEWj-R®E DOVH.NHA
FRPH DSSXOWR TXHOOH DVVRFLDWMLWX]LRDLO!L
EDQFDULH , JRYHUYUOL G J-DROYWUHE EFHARV-B H FWHJ X D
O LQWHUHVVH SXEEOLFR SRWOH EEHHARF PSS D]ER QU



QHJOL DWWL~GHDPPLQLVWUDB]LRQMFRRMLUHIV B
FRQ XQOD FHUWWD LOHIILFLHO]®KEGHOBY JHEWKR Q4

QHOOH TXDOL 3HQHUDOWHQ GB ~OM®D JWN WLLHR-Q
YLQFROL EXURFUDWLFL ~FKH GUWHNNQPHQWHU RR
GHJOL ~ DJLRQEVWL R GHO~ PHUFDWHRVL~ 7THQGH
XQIDPPLQLVWUD]JLROH TXDVL HVEXX\RFUDPHOWH |
RULHQWDWD YHUVR RELHWWLOLWRHALQIRQJGIORER
SHU OD TXDOH VLI~ SRWUHEBMNESO#H FRU VWWH3 H\@ WHDRPQ
GLSHQGHQWH GD FRQWLQJHQHLOQHIDWRYR GHERI
SULYDWL]]D]JLRQH~DOORUTXDQGRHY FQ ®BEQRL RIE D G
GL PHUFDWR -~

~

/ID GLIIXVLRQH GHO QDUURZ EDQNLQJ

8Q PHFFDQLVPR ~GL UHD]JLRQH ~DO@NRFULVL -
OfRULHQWDPHQWR DO~ QDUYURGLEB®QR+LQYDUKHIDOL
LOFHQWLYL DGO DVVXQHROH GHI-RJLWPKAHPLFRO\
PLOQLPL]]JDQGR JOL~ VFXLOLEUL~IGHBHOOHDgRVWH-HG
OfXVR VPRGDWR ~GHO-OD ~OHYD ERQWIQUD UEWDQ 3t
GLVFXVVR- L® .B\ ~ ~VL LOWHQOGWLWGEHPLV\
IDFLOPHQWH OLTXLGDELOE SHUY DAMMMIHYLHV | F¥ IK®IG L
SUHGLOLJRQR EO~PLQRU UEVFKLRD -@U RRUME LBLR ~
VFDUVL WDVWL Gt +QWHUHVVH LQRWPDHD\OMD Q WEIC
PRGHOOR  OfXWLOLW\- EDQNL®J GHMHYHUHEE
IXQILRQDOPHQWH L~ VHYUYL]L ~-QRO WLVFKLRVt
FRQVHUYDQGR EO~WUDGLHRQDBHUBLVXWHERPRQBL-
FUHGLWL]LD H L VHUYL]L 6L-LSDIDPHYWRVHOUBOQGE
OH DWWEYLWj~ Sls ULVFKLRVH -DG-LHPGW GW D ®R>~ KF
WUDVIHULPHQWL GL FDSLWD$IH RR-PSRXMGLUAHE BH
DOFXQL SUHJL FRPH XOD UL G FOWWDA IOWMX W RI LONMBLE
DOOD UDFFROWD GXQTXH 6HWHQWRUBHDGR-HL

GLUHWWDPHQWH ~FRLQYROWR GQGHOOHH DWWLEYL
QHJR]LD]JLRQH H Y¥BUHEEH D O O4R-LOMOR- UL FIKIL\RF
VLVWHPLFR BYHQGRQH OLPLWEDODPHRHVRR 'DO \



FRQWUR VL SHUGHUHEEHUR -DWEXGDOG®HL SRN/YWDL
HFRQRPLH GL VFRSR FTXDOLTRSES RWWROLR/ jVGL
VIUXWWDUH ~OH QXPHYRVH LQHIRFHN-RREGRWW-
FRQFHVVLRQH~ GHO FUHGLWR FKIH~SUHREPHWPW R QR
GHULYDQWL GDOOH DVLPPHWULGSL -+ QHOUHDRQHN H
DYYHUVD- GHL SRWHQ]LDOL FOLHGIVQWHOQRQFK+
HQJDJHPHQW FKH 4DYRULVFH -©DBRWRPP LK) LAWHRUYIL]IL
GLYHUVL DOOR ~VWHVVR~FOLWQR/H B W@ KXBH PHH WO
QRQ SXz GLUVL HVLVWDFKIRLIRUGLL TXHRMNHR GRHROGH

~

/D ULIRUPD GHOOD UHJRODPHQ)\
PDFURSUXGHQ]LDOH

/ID FULWL KD DQFKH ULVROOHYDRARFLRIVLEIHQ]
PDFURSUXGHQ]LDOH- DGOD UHJEEBPHQ W LLVRADDH
XQD UHJRODPHQWD]LRQH- SUXGHI QDD OMVEBHOLRLGH
VLQJROL IDOOLPHQWL EDQFDUY IO HJDONLBYM Dbt QHN-DY
LQ JUDQ SDUWH-~GL -QDWXUDB XPALWRR B Q XEBW Q)] IDOQCEH
OD GHILQL]JLRQH GHL~UHTX+LVLWL P+RQPL SDWU1
SRWHUL GL YLJ-ODQ]D SHU WRSWIUNWIBDHHOWD
FRHIILFLHQWL £Q~FDWR YHQ+ \OLHDRG HE3Y R WH ] ]HX H
SDWULPRQLDOH IXURQR ILVYDWVXMXBIOH QIR HD\GL
DVVRUEEUH ¥KRFN +PSUHYLVWE GHOWH VI=QJ
VFRQJLXUDUH LO ULVFKLR ADLS/SNUHRFFIFAER WD ~UDOXY D
QHO SUHVXSSRVWR FKH V-DOY DIXDIR®ERU H V MQ NIXA
QRQ DVVLFXUL OfHTXLOLEULR GHORVPSWMMFB~ILQ
6L SHQVL DG -HVHPSLR DO I+PORWRNV-H QG BX K-O®RH VKR
QHJDWLYR SRWUHEEHUR SUHIHQLUSRUWOIERYOHR C
DQJLFKp UDFFRJOLHYH QXRYL HPBHYBOYHQIDRGQ
VRGGLVIDWWR~ LO PDQWHQEPHQWR LGMROHMHTXL\
LPSRVWL GHPOOP UHJRODPHQWD]LRABHBDRWRSUX
XQ FUHGLW FUXQFK GXQTXH-GHQ SDORLJIGCOHOOD

/H HFRQRPLH GL VFRSR~VL~- WBDGKE RVORQ WO B® OB SDUFRPG X]LRQH FF
SURGRWWL GLYHUVL FRQLYL PHGHVL IDWWRUL SURGXWW



DWWLYLWj HVDFHUEDQGR FRVu-8IR DSSRRF FLIRID
PDFURSUXGHQ]LDOH GRYUHEEH~DLUQDKBH DP IGH H -
VLVWHPD ~LQDQJLBULR QHO VXROWRPSROHVVR

PDFURSUXGHQ]LDOH -VDUHEEH DQRQWHOW RI-XGHNDL
PHUFDWR QHO FROWHOQHUH-~DEUQWHK LI LI¥DQ H-IDUN
DVVXPHQGR XG@ FRPXQH- O FRRPSROQWDBHQ®MHR C(
EDQFKH QHO VRVWHQHUQH -H FRR/QWMHQWVIR oV X0 L
QHFHVVLW] ~GL~ FRQFHQWUDUVL MDQWIRIURBEWH

PDFURSUXGHQ]LDO®H SHU FROWURBPIOHD UpRQOq ULV
LQWHUQDOL]]DWR ~GDG-OD JHVW LR HH G3HQ.0 B RINRW
LOYHVWLWRUL +DQVRQ HW ~WOGLWL FKHXDNMEIUR
OD UHJRODPHQWD]LRGH PLFURSWRGHGQHVQRQHRI
SROLWLFD VXOOH~-DXWRULW{ UWBHJRQD PEBHQ/|DU HC-B
SROLWLFKH GHO ?%%7) RVWDFRODBSQR XDHGH VL

UHJRODPHQWD]LRQH PDFURSUXGHQ]LDOH -~

~

, O UDIIRU]DPHQWR GHO FDSLWDOF
VDOYDJXDUGLD GHOOD VWDELOLW)] EDQFDI

6L g LOOXVWUDWR- FRPH~V UDFREADN BB ~BR V WQMHL
GL PRGHOOL DGE6DWWL DO PRQLWHRWBWLIYRI ®HOC
GHIDXOW GHOOH- EDQFKH ~PREDXJ1RBVSDF IXRIG LV X
ULGX]LRQH SHU ~ULGXYUH OD SIHREPHELOQWR FF
LQQHVWR ~GL- XQD FULVL VWLVWHBRW®B GHDRDQDOP
UHTXLVLWL GL FDSLWDOH DLSS6 UBHWYWEH HH PQ D B
ULGXUUH OD~ SYREDELGLWj| GL QF®H FDXOWOLIPHH QIV R
HURGHUH OfLQFHQWLYR D FRPSRIUQADPHQWL
GDOOJDVVLFXUD]LRQH VXL ~GHSRRQWREL®LWPOO
DVVXQWD -~

,O FDSLWDOH SXz HVVHUH UDQFRIYDWR QR JIJRXH
DIJHQGR VXOOD -OD IXDOLW{ FHOHF BXG HIQG\RH (GHD-JPL
DJJUHJDWL GL VLFXUH]]D DB aRXFHD VSR VVEM LR H
FUHGLWL ~GL LPSRVWD ~FKH OQR® WHRUQLUHE
DPPRUWL]]JDWRUH GHOOH SHUXDBOWLWQWLYDPRY®R



DXPHQWDQGR~- £ UHTXLVLW+ PLQLPi~ SBEQHUPRQL!
FROQWR GHL FRYWE FKH FXHVUWAHT XLR/®@ WL RRQDL) RS
LQIDWWL SRWUHEEHUR PLGDUH O DFBHUFLW] -
EHQHILFL H+.VFDOL~- H OfDVWLFXUDPRUWR®RR®RL G
OfDVVXQ]JLRQH ~Gl~ GHE+WR ¥ L DUHWNUWRDRQGHU
DOOJYRZQHUVKLS FKH~ SRWUHEEH +4®GU -OLHYI
DSSURYYLJLRQDPHQWR GHO 8 XR YIRO-OPG/SN-WID\VD R

DPSLDPHQWH~ FRPH VXV¥VLWWD ~XQUDPDNRBYWH DVL
UHODWLYD DOOD JHVWLRQH-QH DL DE L& R § 5 D WEAHON
YHUVR LO PHUFBWR /P SRVWGHNHD IS UFHRFW KD GV k
HG ~q ~FKLDPBWDB D- XQ FRVWDQWIPHAOWH ~P
GLVFUH]LRQDOLWj~GHO PDQDJHPHBW-G KHD GRUY HF I
GHOOYLPSHVD FROGL]LRQH D@RRAH RLHL DSHHQR\GE
GL FULVE 'LYHUVDPHQWH- SHUGL -SBNGLVRRULE

JDUDQWLWH FKH JRGHQGR ~GL ~GDMS HPW DW/ILRR W5 HQJ
PDQDJHPHQW SRVVRQR RIIJLUH ~UDYRUWNRD l=F R C
FKH QH JLXVWLILFD LG ULFRUVR DORFKGIH BH aQ-D
JRYHUQDQFH $0O0OD- OXFH~ GL QRAXDDQJWRH HYIS® VW
DXPHQWDUH L UHTXEVLWL G4 WHSH WADLO HH IS-FED\FBI
GHVLGHULR GL~VBOYDJXD UG D-URIY UDHBE EVHV B B/ &VOHLU]
VRSSHVDWR ~DQFKH ~LQ FRQVLGHUYUD]LROQH LOHE F
VLVWHPD -~

~

/TLPSOHPHQWD]LRQH H OD FRUUH]LF
LOFHQWLYL PDQDJHULDOL

1RQ PDQFDQR~SRL FYLWLFKH~ DF PRWDAMLD & W ID YaH
SURPRVVR XQD PDOYDQD HG WENEXVLY DB WHWPEX QL
SDUWHFLSD]ERQL D}LRODULH LO FRMEIDQB]LRO
ILQDQ]LDULD UHQGRQR 6L HDWWWFR PP-HFVR/GIW-A R @/ W
SDWULPRQLR GHOOTLVWLWXWRHISHXOWD PQW RI1WR
DWWHQGHUVL FRPSRUWDPHQWIH SHHUNGEWWH BWHW HA
ULVSHWWR L SODXVLELGL JXDWGREKIGRYV H)H SRWHDWEE

6L YHGD DG HVHPSLR 'H /DURVLQqUH ~



WUDVIHULUH L ULVXOWDWL SD¥-YWNHNBEGR 6 DPE KBALARVD
FROQWULEXHQWL ~ &RQGRWWH WSWVI/RHEYROW+ SGUP |
LQFDVVDUH DQJLWHPSR L SUHPUWHD®UWHPPHORQH DP
GHOOH FRQVH3IXHQ]H GL ~OXQUHR MWHAMPDUHGH © O
SURSRVWH YROWH D PRGEtILFDUHLBOHGLGLVSRYV
UHPXQHUD]+tRQH GHL~ GLULIHQWtE PLDUDQR BHBOS
DOOLQHDUQH JO+ EQWHUHW/L DL<JWHPSEAHQ WRMIR
DOOH SHUIRUPDQFH GL - EUH¥RL®YKUHRGRH F|LQ E MKIH
SRVVRQR LQFOXGHUH DG~ HVHHFRICR/ XDV LYLLF KDLHO
DILRQLVWL VX DFFRUGL~GL FRMRSIEQVHUHRQH LDD
UHVWULFWHG VWRFN H- YHVW-LQ JF FRHJLRAEAL ~ S L~
RITUHQGR XQD FHYWD JDYDQQARID WALV AKYE:. W B BH VD M
SHU OfYD]JLRQDULDWR QR \BROQ R-HZOWRHHWAN D QUL
SHU L UHVLGXD®OL VKBUHKROMGHHUSRKHW UG E¥HV-WMV B
XWLOH WHQGHUH- SLXWWRVWR ®BVVILEL OHRLEGHLCG
UHPXQHUD]LRQL FRQ ~JOL LQWHUHYNESRKUW EKL
FUHGLWL]L $QFRUD SRWUHEHH -HVRBAQDBI KW LGEHL
PHFFDQLVPL SXQLWLYL~VXL FRPS&SEBOQ¥EDMWDPLWH
VHIXLWR GHL PDJJLRUL ULVFKL DVVXQWL -~

~

[fIXVR GHJOL VWUXPHQWL DBEWHLGL H
VXERUGLQDWR

BRQR VWDWH LQ4LQH~FRQVLGHURWHUDBFEBJOH
VWUXPHQWL +EULGL FRPH JOL SWVODXMPRIFOFKIH GL
LQFRUSRUDQR GHO©OH FO0ODXVRDHHWISE DFQWEPL WU
DJILRQL R VWUXPHQW+ DVVLPLOBDEILXQJLPHBRRY H
GL DOFXQH VRJIOLH ~GL- SHUGLS\HU RO MNP NXEMERQ

/H DJLRQL YLQFRODWH UHVAM/SREWRHEGD VMR AN LRQRQROX GRL WWUD VI H
VXERUGLQDWR D XQD VHULH ~GP HSRWMY HER-QEH V01D XD R OGiL S A RELHF@W L
VRFLHW] VYLQFRODWH DO WHRUPRSLQ HVHERS RX QR FIHIQ WRR-BAHHUXR B H Q W R
RELHWWLYL -~

SHODWLYDPHQWH DOOH VWRENQ RIS LSFHFLRORY-ANMW LAIWEHBRBUH GLC
PRPHQWR LQ FXL g SRVVMAURHGHVRSFRIRQBUGH LO GLU

8Q PHFFDQLVPR FRQWUDWW XEQD LMK HG BUHLYRKG H SOHHUHS RO WH VW L W=
SDU]JLDOH GHL FRPSHQVL~JL} FPWUSISRYWIR GDQOHHBHIHD B [URQ
YDOXWD]LRQL QHJDWLYHDGQHHSRYIW QGBHOIOHR SIHUBRVUIPGXDOL -~



BWUXPHQWL~ FKH GHWHOXWL L@®PRODWHDRPOLR IR
GL HIITHWWL LQ UHOD]LR QHF RO\ DWHMRW XEIDO G4V B
GHWHUPLQDWD FRPH ~-LQOHVWR GUBP WWHDVIRUPI
TXHVWIXOWLPD g ~L©GRWW D~ B DX X QFDU JDHCALWRR-QGH
YLILODQ]D R GD XQ VHJIQDOHLRK LLPGUFDWWRR S®L
VWUXPHQWL g OfLGFHQWLY R DSMWWL Y RGHWHUKR VL
PRQLWRUDJJLR GHOOB EDOFD ORREWXW B GR-HH VWR S
VLDQR +QYHVWEWRUL LYWLWX]LRODFHUWRRQVHE
FROQOWUROOR GD SDUWH GPOOQW-LDHWRUEBSRWIXH BHE
DOORUD HVVHUH LQWHYL FRPHJRMD FHRES O HARHHA
QRUPDWLYD H DOOIDXWRUHJRODIRHQWR]ERIQH &
DWWUDYHUVR OD GLIIXVLRQH GHL &R&R ERQG

~

$QDOLVL &€HOOD ~-OHWWB UDW X+t
WUDWWDWR ~

3ULPD GL JLXQJHYH DOOITDQDGH VWHNPSLIL) FWD GH
SDUDJUDIR VL SUHVHGWHU U DM®RDH M= HOAHBRQB DA
L GLYHUVL~-ODYRUL HPSLUL+L ULRRODEREBLD ®»OQOR
VWXGLR ~LQ- HVDPH RYYHUR LQLRDBDOPGHROWH T
PHFFDQLVPL ~GL~ JRYHUQDQFH SADV VHMNOR VS
SURSULHWDULR H ~L©6 YLVFKLRWSWELH @R Q@LHBOU |
SHU JLX@JHUH DL~ ODYRUL~ FKH>DIOQR@IFHIYODLFH
PHFFDQLVPL GL JRYHUQDQFH H ULVFKLR VLVWH

~

&RQWLQJHQW &RQYHUWLEOH E%R Q5] L REGR& REBAQRF@® LD q JREDQWLWD
FRQYHUWLELOH LQ DHMRQL~ Ri¥HVSHEFEL WDEGSD H+ DFIROW | QBRQL DW R U H
VDUHEEH SHQVDELOH SHU ~OH FRRXQDL-REEHQVD]LRYLHBRQREEOLJ
GHWHUPLQDUVL GL SUHVWDELOEWH &RR@®GHRRGLVRQRSBRYYFRODWH |
TXDORUD FL VLDQR YDULD]LRQEQISHIDWRILPWRQYBOGHGBEGBREBQAR HP
VHIXLWR GHJOL DFFRYUGL- GLL%WBRQRBRHPRQYHWHHQWLVWYXQ@EBRW.G UDS
FDSLWDOH SULPDULR FRVWLW-GIH®R FEB-OW D O¥R MRE DO BHBHLFOWLOL
QHWWR~GHOOH SHUGLWH -HSRQ®H WORWHD CSHHUG H O OHIL DKW RY EWO O D ~ E L
VFHQGH VRWWR XQD SUHVWDELOLWD VRJOLD GHO



2ZQHUVKLS H ULVFKLR VSHFLILFR

7UD L SULPL B~LQYHWWLJIDUH- @K DU KD MARQD] LIRS
GL ULVFKLR QHOOH ~-EDQFKH RQRO+D D QRAWWDL HGN-~ |

1HO ORUR ODYRUR-~LPSYRRIWDLWARIISWNQIE LEO
SHUIRUPDQFH LG WYLVFKLR q KROW¥YDPSODENR HS+
DFFHVVRULD H ~D~PDUJLQH GHO GRFO\OMX & DR-FRKKH
SULQFLSDOL GL ~ ~SDHVL~HX3ULRSWWLEDQGR ~OBi
GLIIHUHQ]H GL RZOHUVKLS ¥WR®XRWXU HG LG-HD MOMRU
ULOHYDQWL RVVLDP ~LO JUDGR GilV VAR HSQW LD | L
PHQR GLVSHUWR H ©D- QDWXUDSUDGDWMHRSER ~F
SXEEOLFD GHL SURSULHWDUL GH ~-FRQFMKHRQ®R
EDQFKH SULYDWH 32% EDQFKH -SXEEOLFKH
FRRSHUDWLYH 0% ~$%$ ORUR- YROR®@®R OFIRLEDQF
XOWHULRUPHQWH ~GLVWLEQWH +PREBPNEWDID GRQHU
FKH OH FRQWUDGGLEVWLQJXFPRR V-LROWVDR RS HL I RLEDW (
ODYRUR FKH UHQGH ©D FRPSW SDBOMDALIR FXIKN
EDQFKH~ GL PPJJLRUL ~GLPHQGVLRQL WHQGROR
XQLYHUVDOL D SYHVFLQGHY H U3 MHOVDR LOL V-8 X YD X E
VRQR FKLDPDWH DOOD PHGHVLPD WHRPBEWL}ILR-
PHUFDWR GL ULIHULPHQWR UHR GGROWDML OHR UWRH ERY ERLU
FRQFOXVLRQH VRQR~-WUH VRQR GHVIEQWIHFLIEOI
EDQFKH SXEEOLFKH~ H- OH EDQFRB ~PRRISHUDWL
UHQGLPHQWL PLORUL ~ULVSHWE®R FIK®IO SIX EB QEKRKH S
WUD WXWWH VRQR FRQW-UDG®I VEHIQ \8 H-RG D O-OMDW B
GXQTXH ULIOHWWR LO~Ste DOWHR LV FKUR XRVH ©
WDO VHQVR ¥RQR- OH-~ EDQFRH UAFRHHRVIFW QRH F SR
LO JUDGR~GL FROFHQWUD]LRQH{OERQRYHD BOIAIY) L
SHUIRUPDQFH PD RZQHUVKLES D WBODIGRQRFRGQFHC
GHGLFDUH PBJJLRU- DWWHO]JLROH VXOGRPHQEROL)\
TXLQGL L ULVFKI DVV¥XQWL- 5HOEDHN BR G JH QDML
FKH FRQVLGHUDQR OH-~LOHIILRIQHQIHCH OH BIFQRIK
SXEEOLFKH GHGLFDQR~D+t SUR SIDW-DDQYMDL YGH OFRRY!
BWDWR LQ FDVR 6L ~IRUWLRYUNMILG IVWMID DH RIQDY HF K
EDQFKH FRRSHUDWLYH ¥SHVYRPSRBBERBD DWDL GLFDAQ



QHO ORUR WHUULWRULR FKH WYYAIQUGBNRR/ HD~ Gl
SDULPHQWL YDGLGD ~-SRWUHEEROHWWHUH PSSO H WH |
SXEEOLFKH IDUVL~ FDUtFR QRQFVIMWMHO S He LLQULY
GLIILFROWj] D ~ILQt VRFLDOGL FEKEB EAKH HBERQ OH
DFFHWWHUHEEHUR ~

, O ORUR VWXGLR g VWOGRRGXHRQGIRWHWRL FRREHG
SULPR DSSOLFDWR DOWDYV AMWR WIDERW\W DG H®RPERSE
VXOOD TXDOLW] GHJOL LRWWLYLQVEROYTHXHDVOD +
YDULDELOH FKH FKLDPDQR /2$UDZ63RUMCROHROD WA
DFFDOQWRQDPHQWL SHU SWB®WIDWH WHL SWUHWWLW

N@MKNRRH & fAARbl 6X"zjl G4 Bgmfligb ACObl 0Bbl dbl ~

'RYH OH YDWRDIIRXQR GEHOOH GXPP\ ~ ULFRQEXF
WLSRORJLD GL ~SURSUtHWj~ 329%D*PpQPD~L& K~
TXHVWLRQH ¥ Zf xBgniflig WXP P\ ULVSHWWEYDPHQWH
DQQL H L SDHVL D FRO-~ ML SMHRGRWWRQRQWHUOQI
3,/ GHO SDHVH LQ~FRBt XKDQ®RU¥HGBE WDULDE
FRQWUROOR TXDGL OD ~GLPHHJDPRRIW B UH HHOLO
DWWLYLWj OLFXLGH~ OYDPPRQWOHH ,GHYHERORBWRL
DSSURFFLR FKH- SRVVRQR DPSEREIUIGLVEDQFP KBV
TXRWDWH LQY-HFH DSSOEFD FRPHQ¥WHYDPHQMW HG L
Kf LO ORJDYLWPR GHOO®D KKFRODMOL GLRN DAGHW PR~
GHO ULVFKLR GL 1QVROYHQ]D ,PGXXUSBRD FRG UQ |
LVSLUDWL PL~ODYRUL~%R\G ~-RXDQNGH~ VRQR ~GL
FRVWUXLWL FRQVLGHUDQGR. LD OFHRQ@®MPR QFARPR HG |

Tjt
(M)
Aj't

Rj,t =

6DSLHQ]D N

8QD YDULDELOH GXPP\ ~DQFKIHQ BUHVBW Ij—X Q DF-RFORUE.R-ER OFH ~FKH SXz |
XQLFDPHQWH L YDORMWLYLHQH VRGGHFNRMEYPR®GPHARHXOD VRWWHYV

9LHQH LQROWUH VRVWEWXLW DS HD ~OHD UB-DEE O TIXGR'W BEXHP P\EQ T X H\
LQVHUYLELOH FRQ XQD YDULD E L-OFFR-U X P\QSRIQEIHW D O DBSH B 5 H-G WX D O H
GHWHQXWD GDO PDJJLRU DJLRQLVWD -~



'RYK® q~LO~YDPORUH ~-G PHUFDWR GEBOODDDWW L
VRPPD GHO YDORUH GHOGBHEXDWQFHLROH SDVVL

M) _ (M) (B)
A.'t = E; +I-}I

-~

(V g LO FRPSOHVVLYR JXDGDPD@QFR®HDWR ORRPHLR

j ¢ = Nj¢(Pje — Pjt—1 + Djt)
'RYM B YVROQR YLVSHWWLYDPHOQWH L&QLUEPEAMPHUR GH
H LO ORURBR BSOHQGIRYLGHQGR SLVWULEXLWR~ DL~
DWWLYL LO ORJMULWPR ~GHOORDRRRD WH YR | ERG
PHQVLOH H SRL BQQXRfO L] DM DWW MHISWRSI LRHO ~
ULVFKLR GL LQVROYHQ]D g FDOFRODWR FRPH

#;t"'( t)

Ojt

.t
'RYH H UDSSUHVHQWDQR ULVSHWWY¥DRHR@WH~OD
VWDQGDUG GHL UHGGLPHQWUHGHBQIKHDRMWAEWMWLO LF D
E
K;, ==t
it = Aje RYYHUR +0O0~ UDSSRUWR GBOUFBSLWBOH
PDJJLRUL YKWQRUERGBGULVSRQGH XQD PLQRUH SUR
GHIDXOW ~

$ VHIXLUH /HDYHQ ~ /HYLQH D E + OFPRHQQGNKHF RIQOR
SULPR ODYRUR HPSLULFR FKIR&UI- FRAD®X VWL WW 8 ¢
IlUD LO JUBGR GL~ ULVFKLR DORXRWR YV \GHEBW R
SURSULHWDU+R~ H- OH~ YDULH U HJ3FROMDHPBHIDMD |LRC
THQGDQGR TXLQGL- GL VSLHJIBUFHUREO HPRQ\NGHI X H
JRYHUQDQFH VRSUDWWXWWR ~UBOWWKXDIO+ D OOWM

4XHVWD PLVXUD LSRWL]]P LO ~O&/FKUREBEL-® QW R G&KHQ [DH~FFRHPWHG EW H
JXDGDJQL QHJIDWLYL VESHUOLQR]ILRQLYWARUH GHOOTHTXLW\



PDQDJHUV H SURSYULHW,] ~FRP8RKIMRD-QRR\BW BDYIG®
FRPH LO UDSSRUWR WUDB ULWEKIDV¥DSXWDORQHF
VXL GHSRVLWL ~H~ OH UHVW-ULDKEEIH ~DOIUHL DD W
GUDVWLFDPHQWH B ¥HFRQG DUWKHGO 065 YUKW KU
XQD VWHVVD UH3RODPHQWD]ERWWL SB12YRRFBERD)
VHFRQGD GHOOD JRYHYQDQF H,-0S ORRJRY WDV YGDLARO

g DSSOLFDWR D XOQ FDMSURH+ BHUFPWRER Gl
UDFFRJOLHUH OH ~ PDJLR UL -SDHYAK HH GO %G HIGLE
GDO FDPSIRQH WXWWH ~OH EDREKH SKEGOKPMD ~S
QHOOTLQWHQWR GL PHJOLR GHI\GH QGIDQGIH OBD G RIH
SULYDWH /H YPUEDELOE GL RZHWKILSF DRKRH ~FFARQ;
GHOOH GXPP\ VH OH ~-EDQFKH HMPOORLRKA@® RRU
SURSULHW] GLIIXVD LQROWUHRVYBODIRQWHRQR [
FRQVLJOLR~G:t DPPLQLVWUDJLRQH~ /BHYDUDDELO]
ODYRUR SUHFHEHQWHPHOQRKEN FHBWMDWRYDQRBUBRGH
SDUDPHWUL WXOOD UHJRODPH®WHWREH HODERYI
,Q FRQFOXVLRQH DSSUHQGRQR OIR P3U RSUAERA) FK |
PDJJLRUH LQI®OXHQ]D~ WHQGDQR- DG-LDVVXPHUEF
FROYDOLGDQGR OH £SRWHVL WWHFRQRGER TR ORIDRO
FKH ~KDQGR PDJ}ILRU +QFHQWLYL BGLLQWUDSL
ULVFKLRVH -TXLQG6L DXVSLFBELOPHOMWH BIGL UHP
DOWUL VWDNHKROGHUV ~QROXWU\M X UDR PHR FLLHVRDIU
SRWUHEEH FRQGXUYH D XQfUURGRPS ®Y\SBW WRDSH
GHOOYLPSDWWR GHOOD UHJRODRHORVDGHROPDH /X
EDQFKH -~

/ID VWHVWWD VFHOWD WXOKH ~YRfUYL D Et O/lW BBWD U L \-
HITHWWXDWD GD +DZ HW DOGL UYHJUHYWERPR GHO
D TXHOOR GL ,DQORWWD~HWOMUH LO BKWFKQR HD
LQGLFL ~RSHUDWLYE ~TXDOL~LO2%H2$ KRPHOQDQILD
YDULDELOH GL JRYHUQDQFH~RQ®DL SORNH USHMV LL a4
PDQDJHU H DIJLRQ+VWL VWLPOIDH DGALWERY WU R (
GHO PDJ3LRU DBJLRQLVWB ,0 FDRBVR@H FENRULIL

2 PHIJGLR LO~UDSSRUWR GHBPWDQY SHNHERSHURNYHDRRISHRVW+: QHI
JHVWLRQH ~



UDFFKLXGH EDQFKH FRPPHUBSDBYIL GHSOO YBIVLL
GHOOJHVW H WUHGLFL GDOOf$RBRED-GIEDOORUR
VWXGLR HPHUJH FRPH OH -EDQH KSL «F BQ WD \FAFROTR
VRIJJHWWH D SHUIRUPDQFH SHIJREHDY LHR-QHED S
ULVFKLR 5HOD]JLROH SDUWLFRODFIRFRHQAFBUVPDUFD
UHJLPL GL UHJRODPHQWD]LRGHWH WSRIRIW-HA BR BIKIH S
PHFFDQLVPL -GL~ DXWRUHJRODPHOVWD|LRIDHWIGE P}
VLDQR VHQWLWL ~ULHWFDQR BB RRINHRIH H , RO
ULVFRQWUDQR FRPH JOL ~HIIFGAWERGEHR® UDJ¥R O]
GLSHQGDQR~ DQFKH 6DOOD~ W+SRABRVYRD-DGE SUF
HVHPSLR XQD-~IDPLJOLD~ XQD VRFRHWYDRESRQY HH (
IDPLJOLH HG HQWL SXEEOLFL QIRARVWYDQERRSOHYV
LVWLWX]LRQt SXEEOLFKH GHO UGDDRHQYWH SDH)
lUDJLOL -~

6DJKL =HGHN ~7DUD]+ DSSURIRQGLEVFR
ULSURSRQHQGR PRGHOOL VLPLOt DIXQSUHFHG!
FDPSLRQH GL ~ ~EDQFKH~FRPPHR\WDDVOHL HH XQRG H |
TXRWDWH GDJOL DOQL ~ IOH EQ/TDHAVRN-R/ HOPSY

YLHQH SHUz ~GLVWEQWR ~LQ WUBOSHUERBKHFULW
ULIOHWWH LO SHULRGR S+ HH VBLFFRGOBH~JO ID-M
LQ FXL Vi~ PPQLIHVWD- OD FDOOL ILOD®ILDGOR
DSSHQD VXFFHVVLYL~GHOOTHYBRBWRG LPRG N QDR V
FRPH -~

X, 8 A AC fiC AR, 6B, uBgmfliq, 6, -

'RYB _ ~H& _. ~VRQR GHOOH~GXPP\ FKH DVV¥XPR:

XQLWDULR VH~OfRVVHUYDILRQH W HUDRRQG X QELC
H NR VRQR OH YDULDE+GL~U+IHULE LC

FRQWUROOR XUBSULMWBHDWWRYDPHGQGWH LO YHWWR
GLSHQGHQWL 6L~ SHUIRUPDQFH HFRQWRKRAROM ~G

&L VL ULIHULVFH RYYLDPHQWHD®B8CGCHLFWMNF XNVYED QPLCDANHD WO RQ R
ODYRUR GHO G HJ H Q HRIWWHXO-EBVEHD COHO DRAVHW EDMWHWRj~IFPPRE+OLDUH \
E~SXY YHUR FKH QHO ~ PUEXURGBHOGVEBHEHUWRHURBUDQR ~D SDUHUH C
TXHVWIXOWLPR~-HYHOQWR ~L FXYHBBHROQRVUHIHYDIWMW DYWL PPHBLRUL QRQ (g
VXL FRPSRUWDPHQWIL- H OH SSODWILFKARQGLD YRR BRWR/WVLE® WHPSI
SHU JHQHUDUH GHL PXWDPHQWL LQ WDO VHQVR



HFRQRPLFKH PROWR VEPLOt+ PIHO®GFROIDIH OGN
XQ LQYHUVR HI4HWWR GHOSRDIRURD QFRQ W UR-QQ R
GHOOH EDQFKH D VHFRQGD- GHOY YSHLR-RGR HIVR L
DVVRFLDELOH XQ- SHJJLRUDPHGWE GHBDB OIH WLDRIBALY
DQWHFHGHQWL H V¥XFFHVVI-DL X000 ®D3J 6 UR VD P HQ DAF
GHOOD VDOXWH GHOOYTLPSUHMEV®YBD: RIHL LIRFHRN L
GHOOD FULVL -~

%HUJHU HW DO ~ ~ DODOLG)DRRGISROBLERUSRO
JRYHUQDQFH ©HL~ IDOOLPHQWL- EMPROUDUIGKUDC
(VDPLQDQGR OD~ VWUXWWXUD SHGSU HHWEHOLDH~
FRPSHQVD]LRQL SHY OH~EDQFKRIQ FER P& FAMDDW L+
SQLWL 'DL ORYUR ~ULWXOWDWL ARPHU D RDOFBYRL X
VWUXFWXUH q XQ IDWWRUH OdH CSHUREEQWE HO QW D G5R-~
IDOOLPHQWR ODGGRYH ©OH EDGERHWKD®QRDPDLU
VH YHQJRQR DPStDPHQWH SDUW MKRIDIWHRLGRUPD
FRPH YLFHSUHVLSHQWL R ~FWSIFLSHHIDRIGR GB- SOR
GL PDQDJHU FR® UXROL FKEDOL & (RKHFBMH 2D @ R G
HVHPSLR & ~&)2 ~R~&22~ /H SDUWHFIBWRRIQL GH
LQYHFH VHPEUDQR ©ORQ~ LQIOXUBHPREH®OGDHV LU
DYYDOJRQR GL X€ <JJUPQ OXPRUORRGLFRPW LIDEE DRL
GL SHUIRUPDQFH~EDVBWL~- VXL FRWDWHQHM L~ EHODC
HVSRVL]LRQL VXESULPH ~H JOGL HROWWEKHQRUPL
JLXVWLILFDQR FRLQYROJHQGR~ L~ SIPRENOLHMDL GL

VRSUDWWXWWR GL D]]PUGR ~-PIRD®®H&)PQRDW IR L-
FRQ XQ FHUWR- FROWUROGR D SIBWR RLGRURRGR
HVHUFLWDUH XQDB IRUWH- LQID®%HIOR DL DOIOABKLY X0
ILQH GL DXPHOQWDUH LO ¥D®RY HF KH GR&M WHEEFR] WD
DQFKJHVVL HVVHY WHQWDWL GROQRDLQNHFWHYD

GLVLQFHQWLYDWL~GDL PHFFDPQLVPR GHJIGLWMRPD]L
GL XQ IDOOLPHQWR ~

'Q XOWLPR ~VXO WHPD UYLWHRJB X WMLEH-DRILGARD U
JRUJLRQH ~ 0 ORUR FRQWHLGN®AYTERIIAMWEQ
FKH GHOOD~ VWUXWWXUD SURSUDBWDUGD -~HV
FROQOFHQWUD]JLRQH H 6D0OD QRWUYMOQG GHOIDDL~ SLU



ULVFKL H OfHIILFLHQ]D W-HF QGBI DGHH @/O F R B QUK

EDQFKH ~GD ~GEYHUVL ~SDH¥ L QHXYR SHHO OWUA
ORUR FROFOXVLRQL~ VL ~ULOHYD GARPEHORFERQLY
SRVVRQR HVSULPHUH XQ RWWLPDQHRHP HGIE DRXLLY P4
SHUz OfHIIHWWR ¥XOGOH SHUDRUWPIESRORJIED VBQ\
DJLRQLVWL ,QROWUH GLPRVWUPORVERHALRQGHRAL
PDQDJHPHQW DOOJLQWHUQR~ GBOOPBH ISULFREQIBW j
J)DFHQGR TXLOGL VXSSRUUH~FKHPRQLRRIUDBU-ERC
GHOOH VWUDWHJILH H~GHGOB VDWW LSYURM O HE W U®t
DJHQ]JLD FKH ©OH ~GHULYPQR ,Q HBEBQYL¥ROBUH
SRVVRQR HVHUFLWDUH~ SUHVVLRQE SWYO®OD -t
PDVVLPL]]JDUH OH SHWIRUPDQFRHR GO0 W/DHHUPR-QE DG
UHGGLWLYEWj ~ PD ~-DQFKH LQ ~-WHUPROHGGL YH
HIILFLHQ]D $OWUHWWDQWR WVODLEFWWUYR G # OC
SURSULHW] VXOOH SHUIRUPDQEHY IGYIHIHA HE DID\FLKW
ULVSHWWR OD OHWWHUDWXNDOH & ISXDUYH VBRI M L
EDQFKH GLlL- SURSULHW} GL LQYHVVEDQEKH H-AW LY
DOWUH ~VRFLHW] LQGXVWULDOL UPR@LHIGRQR ~ |
SHUIRUPDQFH FRPSDUDWLYDPHGWH UBHIJERUL -
FRQVLGHUDWL -WUDB ~L TXDOGL ®BO+8URBYHMWHAR
QHJDWLYR g SHUz ~LOYHUWLWRQPHIOAGRD WD SR ¢
LPSOLFKHUHEEH ~XQ- VRGLGR FRPRGRO®R \G4D L
JRYHUQDQFH EDQFfDULD ~8QBP LPISWUARD Q WHD \GRUIL
SUHFHGHQWHPHQWH PRVWUWDWLL gqX QPR 66GOFER LR
FRQ VWLPDWRUL FKH FRQVLGHUDR®GRDPUHDHEHEQWL
9 5( H OfXWLOL]]R 6L~ XQD GWYDYNVBQ L VPKUHD
ROWUH D FRQVLGHUDUH GHGGBFERRFUBBHROH BU
WLSRORJLD Gt SURSULHWDULR L-PRO®WPHORFES LW
DJLRQL SRVVHGXWH JHQHUDQGR WRRMuURQWULDE
FROQWLQXH -~

~



2ZQHUVKLS H ULVFKLR VLVWHPLFR

6SHFLILFDWDPHQWH DOOD UHWOWBERQR M UDW HRYHE
YL g DQFRYD XO HVLIXR QXPHURQ FOUW IVOWXIG-L
OfDFFODUDWD FRUUYHOD]LR® H UN\NJKL D GF X-QL~-UDL V¥ K
VSHFLILFR ,0 SULPR GDYROR]DRQB MR QWDPW HDBWI
,TEDO HW HO- -~ (VVL~ SUFQBBBRQH GG HVDPH
JUDQG6L LVWEWX]LRQ+ ILQDQIDUEH RWDWXQLW
EDQFKH FRPPHUFLDOL EDQFKH GRUHQY¥WRWRRAQW
EDQFDUE H DOWUH~VRFLHWj GL WOUYL]L 4LGDQ
ULFHUFDQGR DWWLQHQ} +UD L HP HOAF B5QULMPUH 6]+
IUD VHWWRUL ~QHO ~ULVYFKLR VDDWHPLY¥R ~RD/L HOR!:
ULVXOWDWL HPHUJH ~FRPH DVROWWROGRHHUBKR
SUHVWDQR PDJJRUL BWWHQH ROIW D OBHQ GY QRH Q-
ULIOHWWHUH ©OLYHOOL PBJHRUORER WDIMFELRL V
DSSOLFDQR FRPH YBULDELOt GL WILVRPKER~VEVW
VHWWDWR LQ PRGR~ FKH- ULVS KBHXQD LORE LRED EL
FDVR LQ FXt OJLQWHUR PHUFBWRHDEGEL®~XQ =
FKH VWLPD OD- SHUGEWD GL FQWHWDOWMX B]LL R@LY LC
FULVL GL PHUFDWR <&®RPH YDWLDHELDQRGLOYRIFHL
OD PLVXYD GHO ~&RUSRUDWH *RYKQQODOBHFHXRY
IRUQLWH GDOOT,VWLWXWLRQDO- 6KDHMHKRABHED 6F
GHL PHFFDQLVPL GL JRYHUQDQFH -~

,O ORUR PRGHOOR VL FRQILIJXUD FRPH -~

Risk;; = a + p,Governance;;_, + f,Size;;_, + fsCapital Ratio;;_; + f4Return on assets;;_,

+ fsLoans to assets;;_; + fglLoan growth;,_, + f;Deposits on assets;;_,
n—1 2010

+ PgNon — interest income;;_, + Z akFirmE‘ + Z my}"em'ij'r + &
k=1 y=2006

~

'RYH~ OH XOWHULRYL ~YDULDEMWYRQEBRarFFEGHOOR ~
LQVHULWR FRPH ~ORJDUEWPR &HIO VWRRPDOED-GH
GLPHQVLRQH GHOOTLPSYHVD ~q 8YWHVRQHQ-GHRQVL
ODYRUL GL %YUXQQHUPHEHHYH HWVWDEDO H ADXR

9 DSSHQGLFH % SHU PDJODRDBULQDRDQIRISDAWRIGL 6KRWIDOO 0(6 ~
9 FDS SHU PL/XKWIVDGOLUUXFKMBROWLVWHPLFR ~



SULPR GHL~ TXDOL ~ULVFROWUD RVQWLFBUWDD FFR
JUDQGH]]D H ~UEVFKLR VLVWHPRERSRPBQ@®UEDLG"
FRQIHUPD YPOXWD®OGR~ X BMaE®LY BKHQGQGRIQHtH QF
DOWUR FKH LO UDSSRUWRBOLUDWADEY W DG XQMXWRY
ILQDQ]JLDULD g LPSEHJDWR~FRPHO G BIRASUHMD GIH
FXL DQFKH DWWHQHQGRVL~DOX [P DAHW W U D W WURD
FUXFLDOH FKH ~LQFROXLVFH WXODQWVYFKDR-LDEVWH
QMmjf gf Zkk R¥YHUR +£0 UBSSRUW RR WEDD HD X MILEDLH -
DWWKgXk IgZkkdk LG HDSSRUWR H4UD |~ SUHVWLWL |
GHJOL Ky®¥\galYoL ©D YDU+D]J]LRQH~SHUFHOQWXBOH G
D Q Q*hgkalkgf Zkkk O~ UDSSRUWR~ IUD~LG WRWDOH-~-
WRWDOH G Mdfodfin®iveMge Y+ LO ~UDSSRUWR IUD OD- €
XWLOH QRQ JHQHUDWD- GDBIGOLLBOWWWUMY VLV-RQ R OX
FRPH LQGLFDWRUL~GHGOD WESRGRH®LOGHW \BB W
GDOOJLPSUHVD -~

8Q XOWHULRUH VWXGLR FKIBLeg N MWADGWFHROF LESGIH
HW DO ©D~0ORUR UIHAHAF DV R U D A H BQHDQ DV
DPSOLDQGR~ OH FROQHVVLRQL SRVVXEGLOL ~4X
FDPSLRQH Gl EDQFKH~H VRFLHWH QGRQ- ILQ DPI DY
H X FDPSLROGH LQWHUQDILR®@BOH GL~EBQF
SURSRQJRQR OXPHURYVL PRGHOOLODQROLWLUD Q GF
GLQDPLFKH GL <JRYHUQDQFH ~FKR SWIQ W.RQMHWOD]]!
VRGGLVIDUH JOLl- LOWHUHVVL~GHBJO&HPB Lt REOR VAKLH
VLVWHPLFR GL RJOL VRFLHWj~ UDWKPHUBNVY¥HBRE
YDULDELOL VRSSHVDWH ~FRQ | MWD/ ARLQORH YIDA@ D DY R
WHPD 5LVFRQWUHYDQR~ FRPH XQD QPSRSWD]LRQH
LOQFOLQH D IDYRUEUH JOL ~-D]DFOUVYWLDVVBRFQBDBLE
D ULVFKL ¥SHFLILFL ~H~VLVWHRIOLY MW B WMH UR"
SHU OH EDQFKH ~GL PDJJLRU GLMMYGIVLRIQE H
ULIHULPHQWR RIIUH IRUWL DVW APSHRIQL 14 F.
TXDQWR OH EDQFKH WHQGRQR IUGMOBVSRYXDE
FROQWULEXHQWL ~ ~ULVFKL DV¥VXWWLFRY) WDBD Ud~J
GHVXPLELOH GDO UDHURQWRWDHMOG DHG HYUHBWIH G]D
VRFLHW] QRQ ILQDQJLDULH H TXHOOH EDQFDULI



,Q XOWLPR I9DYURWWR -~ =KDR FRPHULYFRQM
HITHWWLYDPHQWH V¥ XVVL¥WD ~ XEXQ LFHWWHD WX WQ H
FDUDWWHUL]IDWL SHUY GLPHQVLRQH~ 7%7)~ F
SDUWLFRODUPHQWH VXJOL t£QGLFL GL ULVFKLR

~

I TRELHWWLYR GHO ODYRUR -~

$ITURQWDWD OD OHWWHUBWRQN WDAM B W-B QGWHD WAX-C
VWXGL VSHFLILFDWDPHOWH |L<I3OR{IBWIUDBD JOMI L
DVVHWWL GL-~ RZQHUVKLS H LOVULVEKBR HVILYMWHF
TXLQGL GL -FROPDUH WBOH YX>XKWRYHUUWDYRAWD
LOWHUSUHWDWL ~GHVXQWL- GDUREEGHQ®WL YRO GE |
FRQWLQXDUH OH +QGDJLQLt SHDOREDPGHR QLD GR U
SUHFHGHQWL~ IUDP ULVFKLR ~VSHBWLBR HH GYWUY X
HVWHQGHUH ~OH FRQFOXVLRQL GRRRY WD QBKRHOH

UHODWLYDPHQWH PO UEVFKLR PRQ/RWHFMLFIR- \$6SU
WDOL FRQOQHVVLRQL~ SXz HVYHUBWWXX\F¥ RO HD LW
UHJRODWRUYL ~GHO FRPSDUWR ~EDQFBUARR ~-H IL
LQGLYLGXDUH - ~IDWWRUL GL ~FUVEDFRLWH ~@ Rl

PDQLIHVWD]LRQH 6HL YLVYFKL +Q BODRH VN %D\
PDQDJHPHQW~ D]JLHQGDOH ~QROQFKp TRVV-RO@RPLQL)\
DGRWWDUH VWUDWHJILH -6LYHUVBD-SISUR SHUF DU
HVSRVL]LRQH DO- WLVFKER 4XHWWDPWIHYRQH SWUt
HVVHU GL VSXOWR SHY [IXWXUWH QUHL FHPLSFCKLHD A5 VAP
FRQIHUPLQR R VPHOWLVFDQR -~OH UFR @FO XAW R@LR
GHO UIVFKLR VLVWHPLFR GL VHPSUWWRBUJERU
ILQDQJLDUL PRGHUQL ~H SHY ODORWDEHOL3Xjz GH
LQROWUH DLXWDUH ~H~ PLJOLRUB/WH. OHO SQH DIML-
GHOOH VRFLHW] GL ~UDWEQYJ HG O THIOLFEKR BRD JHRHD-H
LOFOXGDQR R HVFOXGIRQRPHORFXQILOXNBQW/IR UL S

~



~ 'LITHUHQM H V¥V¥YLOXSSL- ULWS
SUHFHGHQWL VXO WHPD -~

5LVSHWWR L ODY-RYL SUHFHGLUDOWMLL -TIXHR/ADD- HVIS)
DSSRUWD ~ DOFXQH ORY¥LW] H GLYHONQHIFDILRC
WHPSRUDOH R WUD¥ODQGRHO@WMLD@BOPVIQ&R SHB
ODFXQH~ G+ VWXGLR ~TXDQWR ~ VXSSRRIWDBQGR
DSSOLFDQGROH~ D FRQWHVWL~ GLYHBVLSL OH ~L
JRYHUQDQFH ~ ULVFKLR VSHFLILFRVHWWRVYHKLR
EDQFDULR H ILQDQ]JLDULR -~

/D PDJJLRU SDUWH ~GHl= ODYRUWROQR)RWMIDWEYRC
LOQFHQWUDWL ~QHO SHULRGR~ GHOODH FUX®L ~I1-Q
VLVWHPD DPHULFDQR OYDQDWL VLQ %H RIS RIVGDO & QL
XQ FDPSLRO®H HXURSHR ~SLe«~ DW WHX\DSRQ GHEG R ~D L
FRPH LO VLVWHPD- GHOOTDUWD L-MNK UR RRWPLHD 18+ H
ULVFKLR VEVWHPLFR SHUVLVWRBBQODGFHGIBXLUH
VSHFLILFDWDPHQWH ~ LQROWUH VIURGHE WKH-~ LG
JRYHUQDQFH ~H ULVFKLR ~VLVWHPDFRHQMOHQQR B
YDULDELOL~- TXDOLWDWLYH FKH LQIGPPBNOMWRIR SR
GHL ELVRJOQL H~GHL FDSULFFIHE@GHOQWMHERGDWU L~
SURSRQJRQR YDULDELOt GL ~DVUVPHORMHQWHI RIS UL H
ODYRUL FKH OL~FROOGHJDQR~ DEDQ R L&D KV R KINHF K L
VRFLHWDULD -~

~ ~



IR VWXGLR HFRQRPHWULF
,O FDPSLRQH GL ULIHULPHQWF

,O FDPSLRQH RIJIJHWWR 6L~ RWYXWB/IBR GAdL~ TXHYYWRKH
(XURSHH GLVORFDWH LQ~ ~GWVWWHWE FEDGHERW WD
XQ DUFR WHPSRUDOH FKHSYRPWVIBBEXHQ GRDI® SHULI
DGRWWDWR ~-GD 6DJKL =HGHN ~ DODUDI]L QHLH ~, T
ORUR OBYRUL~ SUHQGHQ6GR LQ LMVDARXOODOL -~
PDQLIHVWDHH . RQH DFXWD~ GHOOD ~BPUEVL +HLQDQ]

RVVHUYD]JLRQL ~
Distribuzione geografica
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JLIXUD  ~

~

&RPH GHVXPLELOH GDOOD )INXURQ~ VRORSDHVL
HTXDPHQWH UDSSUHVHQWDWL FRUQYRPMURY IHW j

1HOOD )LJXUD g~ UD S S U HQEK@W D RADLWY Q~GHHRADARH) (BHD QUFKH ~FR QYR O W
SDHVH LQGLFDWR FRQ LR NQAWHBERGIERQDGOGHQWRILFDWIDXOSKD ~
2UGLQDWL SHU QXPHURVLWj~ OHHRLHDQFRA @O LD~ WHMEXHHQWH- )UDQFLD -~
SRUWRJDOOR *HUPDQLD~ $XVWULDJIJLREQIEBRDURD ARHWNMIBDILDOH ,UBGDQ
)LQODQGLD &URD]LD ~8QJKHULD POBRQWD-~&LBPHR/L S5HBXEEOLF® &HF

/LHFKWHQVWHLQ 60O0RYDFFKLD ~



SULPL SDHVL~SLe~SRSRODWL~ ¢S UHMIQYD VE B QDb
*UHFLD GHOOYT,WDGLD H € H{® VBIR URRR IEYARMRV L SOk
YLFHQGD GHOGD FULV:t GHO SIHBELYXPR EV-RPU B QR
DQFRUD ULPBQH Y-LJLOH OYDWWRKH. RQH WDHIHD L=
GLVWULEX]JLRQH VL FRQFLOLD -DQFREXHWEBRGEL OD
LVWLWX]LRQL ILQDQIJLDULH ~SUHVHDBMWLSL®HL ~SD
LVWLWX]LRQL VRQR~SUHVHQWL DRDRIXNQ@RUBLgHBDL ¢
YHQJD ULWHQXWR ULOHYDQWH GD RVVHUYDUH

BRWWR LO~SURILOR SURSYLHWDWHGLDPADRWHLRQ!
QHO FRUVR~GHJ}OL PQQ+t FRQ+HXXND H XBQ SYURERQEF
XQ SURSUEHWDULR~ FKH GHWLHQHGROPRWR LQ ~
DJILRQL GL TXHVWL ~0] -~q GOQEBURSEL HWF SUL XD\
LO VWBWDOH LO ~ S L OXI0D WDLARW ULRD L V W GW X
XQIDOWUD VRFLHW] H- O ~ URHO/RVH 6 WE H+L Q LGALH DL
PDQLHUD UHVLGXDOH -~

, GDWL QRQ Vt G+tVFRVWDQ RO LSDIU\Q WARIDHHL BDAMQ W
ODYRUL VXOOYDUJRPHQWRHRHMHIRVIWIL~- QHL FDSLW

Struttura proprietaria
® Proprieta diffusa
m Proprieta familiare

‘ Proprieta statale

Proprieta di istituti finanziari

m Proprieta societaria

31% m Altra tipologia di proprieta
principale

JLIXUD -~

/D YDOXWD]LRQH GHJOE LVWDWIRQDWRYDMU YIDER UpP VREBWIUDBY9 GHHE ~ F
UHODWLYDPHQWH OD QXPHURVSWH VEHIMILL LY WRNVNBXWS D HAQD &/JI-BHDL UL I+
GDWL RIIHUWL GDL FH@®HPORWAR&H ~OH VWDWLVWLFKH



5LVSHWWR OD-~PHWRGRORJLD LR®RW WO WIDX HYMEHO
FDWHJRULH VRQR VWDWH- UHJENSODOWDD W M UXQ/FAOQH
SURSULHWDULD DOOfEQWHUQR GHWH FDPSLRGH
ULGHILQL]JLRQL SHU DQQR -~

Variazioni nell'assetto proprietario

100%
75 IIIII IIIII IIIII I||II IIIII IIIII IIIII |||||

50%

0%

2011 2012 2013 2014 2015 2016 2017 2018
m Proprieta diffusa m Proprieta familiare
H Proprieta statale Proprieta di istituti finanziari
MW Proprieta societaria M Altra tipologia di proprieta principale

ES

ES

JLIXUD  ~

, FDPELDPHQWE FKH KPQQR FRLQYROWRR@®H LV
KDQQR SHUz DOWHUDWR~VHQVIRIRPIHRYH 16 PROE
YDULH FDWHJRYLH 6L g PDOQRIIGWHDDWRSMRSOLHW®
GLIIXVH FKH SDVVDQR GB@HO ©OHO H XQIO FHUW
GLPLQOX]LRQH G+t SURSULHW| VWDWMDAULHH FBHH VR
SHUGRQR~ HQWUDPEH ~FLQFXH SXQWO~SHUFHQWX
SDVVDQGR ULVSHWWLYDPHQWH GDG H DC

'L FXL LG PHG+D~LO -~ ~VEb &GOSV BROD-SIUR XL BBV G FIIERD~D XQD FRC
1HO GHWWDJOLR WX XQ WRWROWR GE&HO- SHOUUHRIGRRQYRQRHOWWULEXEEL(
L O~ ~ ~WUYD- LO ~ ~ ~ WUWUD®O LO~ -~ -~ WUD~LG -~ ~
wWubD LO WuUDWU® LO ~



Specializzazione

EBanca commerciale HEHolding bancaria HBanca cooperativa
Alstituto governativo EBanca di investiento H Istituto di credito
B Cassa di risparmio B Altro

)LIXUD  ~

~

BRWWR LO SURIEOR GL ~SROLW-LFRW uGUBE KR DOH.
EHQVu UDSSUHVHQWDQR ~XQD~ AR UBMDL HHDWLHRURLI H (
GHOOYDWWLYEW] EDQFDULD ~ VRRORH SHDRQFEBR -SL:
FRPPHUFLDOL -~ KROGLQJ - EDQWKH FRRS
LVWLWXJLRQL JRYHUGDWLYH ~ ~ &RQVLGHUD!
DVVRUWLPHQWR ~ Gl WLSRORJLH R|Q DvOND WEID OXQ C
ULSURGX]LRQH GHOOD- FRP SO MWAIN | L@DQ}QHWRR
LQ FXL FRHVLVWH ~FRRSHUDQRSHWWRPEE HGULR QR/ WX (
FROODWHUDOL H DFFHY VR U R Q%GR CNHWDEERK LTV¥F
VXR PRGR DO ULVFKLR VLVWHPLFR -~

~



[ THVSRVL]LRQH DO ULVFKLR VLVWHPLI

'"HVFULWWR LO~ FDPSLRQGH ~-GL ERDRF&HYV RBION &R W
OTDQGDPHQWR FKH KD DYXWRLQO ULWFKIR VLV

SRISK aggregato (mld €)

1200

1000

800 mwid

Hst
Hoth
fin

fam

o

JLIXUD -~

/D )LIXUD UDI+LIXUD ~FRV Hl AS R'bLY RRIQHD D DU i L ¥ W
VLVWHPLFR HVSUHVVD -Q PLBEBDDEKBO- GHhPBXKRAH C
GLVWLQIJXHQGR LQROWUH- JOL ODSARUWIE VYN HBYMW
SURSULHWDULR O FRPH VL ~-HYLOQOR&SHROGDPHVFKL
SLFFR PDVW¥LPR LQL]JLD®H ~-GH®» WXL AFGRUFBL VL -
PLOLDUGL GL~HXUR~ KB DYXWAR/RK@GHO® RJIUHYXHRY R
DO TXPQGR KD YUDIILXQWR RODOYBDORIUHIBO~
WDOH YDORUH- KD vYR+4IHUGHO XQ QMXRKMRD @& RHI
PLOLDUGL SHY SRL~ULVFHQGHUHVRXRREWFDQ W
PLOLDUGL ~

E SRL LQWHUHVVDQWH Q=R WDAHH] FEWRIPIH RIQ S IRRIDA.
FRVWDQWH QHO WHPSR QHOOH SVURBRDER@ORQ
UHD]LRQL H ~YDULDE+OLWj~ GLYPRFNHQ\BR O+ HFRQV

LQIDWWL ILQR DO ~ ©OH EDQEKMNVYBRYHX-DYVDRRR S
ULVFKLR~ VLVWHPLFR LQ PLVXUD H¥WDSHXR RUH
PHGLDPHQWH LO ~ ~-GHO WRWDPHR OIIGROBWRSLY

ULPDVWD FRVWDQRWH QHL ~-SHUWRWR&NV WRKHHHRH/+W D C



FODVVH DVVXPD LQIDWWL RBOWRDEBGRUYHBURDEVURW K
DQQL RYH DOOTRSSRYWR |ODDVEODNOHY BROXISQ O ¥
YLHQH HVHYUFLWDWR XQ +RUWHD-GRGRWOQWABRR-ID
FRQIHULVFH~ L©® PLQRU DSSRUWRSOWOVVUNMRFKLR
PHGLDPHQWH FEUFD~ ~ YROWH QL @FRQWRHRID-ORIL=V
GLVSHUVR ~

,QYHUR L ©BWL~DJJUHJIDW+ FRRQR HXYQPHDOWE
FRPSDUD]JLRQH IUD~ OH FODVY LURGS L 3/ QIGHQHEURQ IS [
1HOOD )LIXUD SHUFLz VRQR WUD IG HIXQHD WPLH GIIOH
SHVDWH VXGOD ~-QXPHURYLW] LR HDIUYSERKERH-O
VLVWHPLFR ~ FR®@ VFDOD ORJDUQWRLFBRVUYO ~J
OfLPPHSLDWD [PSUHVVLRQH ~VXGOH SURSRU]
FDUDWWHULVWLFD GHL GLYHUVL DVVHWWL GL F

SRISK medio per profilo di assetto proprietario

scala logaritmica

2010 2011 2012 2013 2014 2015 N\, 2016 2017 2018

05

oth st wid

-all corp fam fin

JLIXUD  ~

~

&RPH q SRVYWLELOH~ QRW-DUH O OFRFSQRADMID XFR Q F
JHQHUDOH FROWULEXWR PDJJERHWGE LD OSWUVRKQR A
EDQFD FKH ~-DGRWWD FXHVWD FRPBRYEDLRQH L
HVSRVWD SHU- ~PLOLDUGL +H SURSWDHWL W W
DOWHUQDQR -SLXWWRVWR YLFHOGWWHRORHOQWH C



RVVHUYDWR FRQ~LO PHG6LD TXRQHMDR-EMLQFD U-G
HFFHWWR LO FRQWUYROOR-~IDPLODROWFR BISI RYRPD @
XQR VFDUVLVVLPR FRQWULE XYW R DPHG LR VIF® DR H VY

SOWHULRUH GDWR FKH VL -BREKHY EQONMIUR @ODRWH
VRFLHWj ILQBQJLDULH D OLYHOO® ~RPUGWIQIHDVGR: |
JUDQGH]]D +0~ VHFRQGR PDJJLRSRNR[BERQHEXLW]
PHGLD GL FLUFD- PLOLDUG U B LO HXVURR VAL HDROGH
PHGLD SHU RJOL EDQFD DO GHVNIWAH YQRQ GHIORD |
ULVSHWWR TXHOOGD GHOOH LEMMQGF R R QF REXQ\BOR DIDDL
ULVSHWWLYDPHQWH GL FmFDFPD ~H PLOLDUGL

/D )LIXHYD ~-PRVWUD~ LQYHFH LQOLVVREWIULEXWR
DJJUHJDWR GLYWLQJXHOGR OH QFID \BKL LEOHWWWSH F
&RPH VL HYLOFH ©DL- YDORULLMRODHPH\GWHL
ULOHYDQWL VRQR~LO RUGLOH RROGDQFKH- GRPF
EDQFKH FRRSHUDWLYH- /DGGR%HUDFORYWBO-ORDL
QXPHURVLW] FRQFHQWUD- WHB OHU¥DB®RW L FB & OFR E D
YLVWR FRPSRQJRQR O ~ GHOGRD®BSLRBELDFR®O
SRQGHUDWD LQIUDJUXSSR HP H KR QCQLYGHF H XAHRPOH
FKH VL FDUDWWHUL]]DQR ~SHU LPO-ORDIIGR USHIUE V F
EDQFD -~

SRISK aggregato (mld €)
1200

m Altro W Cassa di risparmio W [stituto di credito

M Banca di investiento | W Istituto governativo Banca cooperativa
1000

M Holding bancaria M Banca commerciale

800

600

400

200

2010 2011 2012 2013 2014 2015 2016 2017 2018

JLIXUD  ~

OHQWUH OH EDQFKH FRPPHUFHDIGQ MPHGKB ODHHES-FRRGHL DMWRLYR HV SR
FLUFD H PLOLDUGL QKOBXURQYIDFOHRWBHUT XY DOWUH FDWHJRULLE



/H IRQWL -~

, GDWL VXOOD ~YDUWYLDELOHUGY F¥L R WLLRANGHP RF B-HD
DFTXLVLWL GDO~9RODWLOW\ FD<BRBDWRQ\- FKHDE
IRUQLVFH OD PLVXUD]JLRQH~ GINLRREBED OGLY]DAHRGF
UHDOH GHOOH~ YRODWLOLW] ~FRUHH®DRMWRUOH ~ H
ILQDQ]LDULH GL ~XQ- DPStR VSH®RVURDGWR DW WL
PRGHOOL FOBVVLFE TXDQWR ~DQ@FXQ LS YRBFOLWX 0
QHOOD OHWWHUDWXUD ~GL HFROBRHW®@M DR FILOIDW)
HXURSHH VRJJHWWH -DOOH DQWDIPHQ VGH OQ HO/OE
SURGX]LRQH GHOOB PLVXUP GLFBBRWBLGHUWHRWR V
VRODPHQWH ~OH EDQFKH &RGOH|WKGRWHH~OH

LGHQWLILFDWH PHGLDOWH LO-RORBH R IO XOWD VER ~
HVVH LO UHODWLYR FRGLFH X8BWHLOH PKMU XPH QRLF
QHOOD UDFFROWD GHL~ GDWLRWYXRFHYVGDMW D-EDVG
%DQN)RFXV H 'DWDVWWUHDP SHW DWHSH U-ERIQ WD BID
GL PHUFDWR H~GL VWHXWWXWD- BXRGIM-E W DY OF R
UDWLQJ SDHV+L Gl= ULIHULP HIDN B D8 MW)R F XQ- SHKUHA
FRPELQD L ~GDWIl- GL %XYUHDX YHQYHMMMRUY =~

HUYLFH RIIUHOGR LO SLe RRPOGIHRMOR & DY PEDVH
SHU LGHQWLILFDUH~ DQDO+]FDUMNLEXBRAIRORUBU
DOWUL LVWAWXW+: ILQDG]LDUL RWRQRD WWDEW E L~V
ULIHULELOL DOOD~ JRYHUQD QA M DH+DO OMD-OHN EX\Q)
GDWD LQIDWWL FKH DFFRJOLHGLQEROPMER Q&L I
EDQFKH H EVWLWX]LRQL ILGQD®]QDRQW UGL ~W XW W R
LVWLWXWL DWWLYL H ~ LFRODHANBLLYR. Q B @GAOXGH. R
H DFTXLVL]LRQL FRQ~XQ~OHJMRPBOHU EDIDFIS WEDH
=HSK\U GHOOB PHGHVLPD- SURSBRKHWR &HUq O%R
LOQWHJUD]JLRQL L~FRQIURGW+L -HDOR VSHY HAWDMR
LPSRVVLELOH~ IRUQLUML GD %DQMBR¥XN G6HU X
YDULDELOL DL GDWE RWWHQLEGO W LG DD VDW/)OR/OWU +

3HU PHULWR GHO SURJHWWRIOUL-DEGHVXBEL DP PREJLRGBOHWHDP 9 /
(QJOH B5RE &DSHOOLQL 9XDIQDQ 5HLV H 7LDQ\XH

9 SDU ~

,QWHUQDWLRQDO 6HFXUEWLHV ~GHQWQILFRWILRM~ LIXWHEHEDH,R QD €
LGHQWLILFDWLYR SHU L YDORUL PRELOLDUL -



DPELWR ILQDQ]JLDULR JHVWLWD RIXDWL.GBH UDKRP VR
IUD OH SLes ~LPSRUWDQWL D~ OLPHOOSHULQWH !
OTJRWWHQLPHQWR 6HOOH~ YDULDELDL~- ®DHRVWRHFR
HXURSHL RJJHWWR GL DQB QiYW MLG §-OU ISFRRINRO E
JRQGR ORQHWDULR ,QWHUQD]LR @PDH ¥ WD-W EXW 1B |
UDSSRUWL VWXGt H UHOD]LRQL SOH&QH FRPROQRF
SRSRODJLRQH 3,/ ~LQI©D]LR QHOWWELY MLQ GALLF DRDPE
HFRQRPLFL H ILQDQJLDUL VWDQGDUG -~

~

OHWRGRORJLD ~

&RPH DSSXUDWR QHO FRUVREEH-OQDG XM MW\RDH
VFRUUHWWR ULFRQGXUWUH DO ~UHQRPHO R/ L&WMEHPD F
FRUVD DJOL VSRUWHOOBL PREDQNGLRV-KHEMRH DG ERDIBS
H~ LQWHUPHGLDU+ GL¥HUWL LQFOXVL QHO- V
LOQWHUFRQQHVVL HUD~ORUR ~7WIO HP-DUZEIM FKAWRD ~ALO
UHDJLRQH GL XQD WSHFLIEFD WRXVFRQFRIWRQRQ
XQD FRQVLSEHUHYROH TXDGWLWFR®WUDBMXNLRYL F
3HUWDQWR OfDGDOLVE GRYGQHEEGHD MYV BHD WIQHMWL
GL PLVXUH~-GL ULVFKLR~FDOFR®DVELELQ BSOULDOMHHS
JOREDOL 7XWWDYLD ~PROWH+IBIQ RF XCH W8 H-F P LLVAXKH
VLWXD]LRQL R DVSHWWL GL GHIQRQ]LREMHR GHO &
DIJHYROH~ FRVWUX]LRQH H~IUXLELGKWEEDR~ DQF
LOQWHUSUHWD]LRQH SHUWDQWRR LSH W IDDH-VEH-ORWU
XQD GL TXHVWH-~LO SDUWLFHRDDOB BKH:EGLILRQHS
JHQHUDOH SRVWVLELOH ~H UDSSUWDBEWDVVFKLRG
VRWWR XQ SURILOR ILQDQ]JLDULR -~

6H FRQVLGHUDQGR EO~ FRPSO+HDWRHEEN WOHAPD. WDQ
OfDQDOLVL ~GHG IHQRPHQR IRFDDLVBW@RWIH- X
EDQFDULR %LOO+R HW~-DG SURS@BE-~®RDRVMWIX
GL PLVXUH G+ YLVFKLR VLWWHPGHAR *EDYDMR V>
FRLQYROJHQGR EDQFKH~DVVLEXRDHIRQGHEBE&BUN

, WDVVL GL FDPELR PHGL-~-DQRQEDOGt (85S86IJBWDO SHUDSTRPRGRJID]LEF
DOFXQH GHOOH YDULDEMIW IGH®OH UFD PSSUHRVQH GV RBRHO®OL IRUQLWL GI



QRWDQR XD V¥LIJQLILFPDWLYD BVYUBPPHWHYB/LQHC
VHWWRUL QHL FXDOL OGH~GLQDRWMKRHUAR KED ¥ EDRAL
KDQQR XQ~LPSDWWR QRWHY RO PIHQN~HVY FIDRJNMR-R B F
YLFHYHUVD ,0 ORUR ~UEVX&®WDWIRO VW ) JGHQDOHH ED
VLD FUXFLDOH H FHGW-UDOHXSHALHLEG DRO/H KLLAR ~\RLE
vX GL HVVH GHO SUHVHQWH ODYRUR ~

1HO ULVSHWWR GL WDOL ~S WP HWDAFROWED GSURF
GDWDVHW GL YDULDELOL ¥XIIVAXELRHPWOWHY /R !
$ WDO ILQH~VE g ~-LGLH. DOPRDUWADH L DO WKW D UX E
WHPSRUDOH FKH SRWHVVH DSQRBRWDUH X8OV R-
DFFDGHPLFR HG ~HFRQRP+LFR RISWWDRQCRH\S\HDF O
DOOJYXQLRQH~ HXURSHD ~H LO~ SHODRGHRILYDISSHQ
ILQDQ]LDULD GHO ~ RYYHOR~ IUD-FKB-~
LQIUHTXHQWHPHQWH g ¥WDWRUHRREHBWW RR GSLD \D\OD
ULFHUFKH~ FR® FRQWHQXWL -DVVLPARFDLEMOL- 6F
HXURSHH VRJJHWWH -DOOH DQWDPHQ VGH OQ O/OE
SURGX]LRQH GHOOD PLVXUD~GRL $BUs.RIQLV\UDAER
VHOH]LRQDQGR ~OH PLVWXUH DOQB JEHRWOPIDD ~Gt
DQQXDOLW] WXWWL + GPWL ,HGHORMW ERVXOUDRF
KDQQR ULFKLHVWR~ X ODYRUR GLYPBWFBEQQL~ H
SUHVHQWDQGR “/SHV¥R QXPHURWROQVBUYDP SGRV H
XQLFDPHQWH TXHOOH VRFLHW] FROWSONWHOSMWDY
RJQL DQQR GL LQWHUHVVH -~

&ROOH]LRQDWH OH -+ PSUHVH- GDL D/AWKXHKS LLDOJ +Q R PG H-
g VWDWPH HVHIXLWD %QD FHURRAGWLGNMODOH L
FRQVHUYDQGR XQEFDPHQWH TXWNQO&# ED-EHFDRLBL
LQFOXGHUH QHO- FBPSLRQH -OFL D/OR WD [LIRADIH-GBIM O
EXVLQHVY FRQ OfJLOWXL]LRQH 6L FORSLUH
FRPSOHVVLWj GHO® QHWZRUN-AGQDOQMODYLRQROBKI®
ULVSHWWR DWWRUL GLIIRUPL RB/QWKHQGR W QIR (
GL VWXGLR -~

$G HVHPSLR DO -~ 9 /[DE SRUYQLYDBLBIDUHVN XPHOQWEH DO
VRODPHQWH SHU LPSUHVH -~



$ WDOL EDQFKH g WDWR tSIRAHDF/HR FLOPRAUR FE R\
OH IRQWL HOHQFBWH LO© ~UB OIRWQLRY-R RGL FXW L8
VWUXPHQWR QHOODP UBFFROW®L- GHE qGDWAR WK FE
GDWDEDVH %DQN)RFXV H ~DWOUWUHDPD-GWUWBDMI
FRQWDELOL -©6L~PHUFBWR -H GOQREWHXWDMID
TXDOLWDWLYL FRPH UDWL®WF SDHVL GL ULIHU

&ERQIURQWDQGR OH- GXH ~IRQMILX OHY RO A RHFQRRIWIE
IRUQLWL TXDQGR SDUWLFRODWHAHGQGWH GLIIRUPL

' QILQH SHU OJRWW-HQLPHQWR RPI FLQEHBID ML & B W
SDHVL HXURSHL RJJHWWR ~GL FWYDWOLFR Q VDO §
DOOJYRFFRUUHQ]D VX XQ~VHW BR®WWPHEQRRGLYLY-D
ULFRUVR DL GDWL IRUQLWL GDO SRUWDOH GHC

~

/IH YDULDELOL GHL PRGHOOL -~

,Q ~UDJLRQ@H GHOOD FRVWUX]JLRQHLFLGL PRG
VLIQLILFDWLYDPHQWH XWLOL DOLODFIRUPWOILFD]L
VXO IHQRPHOR H DYYDORUDIDAIL QGWDO I QO HWUWHR:
GTRSHUD VRQR ¥WDWH §SUHL L&AUH ~OXH) BY DAHWDLEL
DSSOLFDWH HAXHVWH ULVSRQGREGR+tIHO]BUIGRD I
DWWULEXLUH GHL ¥DORUL 6L YUINEKLREWSRL

GHOOTRZQHUVKLS H LQQLOQH DHHRXFFRORAGHKBIH GGHO
FRQWUROOR DVVXPLELOL DO IHQRPHQR WUDWW|

~

/ID PLVXUD SHU LO UB¥FKLR VLVWHPL

JROHR] LQWURGRWWR 6D %URZQOHHW XU DO BQAH

ULVFKLR VLVWHPLFR SHU VWLLUKO®BP SHHNGD-W
GXUDQWH VLWXD]LRQL- GL~ FULDL G&IP HRHULFRIQMHR |
GHOOD OHYD DVVXQWD ~H~ GL& DWW UG FIPENHHI D WG
FRPSOHVVLYR GHGOOH ~PLVXUH~ GLH¥VHUH Q QVBH VR
FRPH XQD EXROD DSSURVVLPDVIRAHR~®HOL¥DSDWE
LO PHUFDWR WUDPLWH LQWHUYHQWL GL EDLO



/D VFHOWD~ GL ~-TXHVWD~ PLVXURSRWWH QHOQXI
OHWWHUDWXUD HVDPLQDBWD- QRGO BYRBR ~ADI$RWR
UDJLRQH WDQWR QHOOTHWVHUHUUBEQB PHX\T B WIR
QHOOJHVVHUH XQD~GHOOH- SHRF&EBIWP -GXUHBLODBRC
TXDOL LG JUDGR 6L OHYD ILRQIDRHQPURDHDVV.
GHOOJLPSUHVD RJJHWWR GL DQDOLVL -~

'O FDOFROR GL~TXHVWDB PLVSURD SONNBDVIWLR/D , G |
SULPR OXRJR YLHQH ~VWLPDWIDSQBVSHU-GLHWBW B
XQB FWLVL TFXDOGR LO -PHUFDWR GL UEIHL
VLIQLILFDWLYDPHQWH ~LQ X© SHULY®RUEL ~VHL
GHQRPLQDWR /RQJ 5XQ~ 0DUJLQDO OfBHFWHG 6K
LQFRUSRUD OD YRODWLOLW,;UUGIH®PLBRIQLMQ GRQH L
PHUFDWR GL ULMHHULPHQWR QR QMKPPHOH4XMMWIU I
VRQR ~ VWLPDWL XWLOL]]JDQGR PHWREBR GL -YF
FRUUHOD]JLRQH H FRSXOD~ 1HOORRVSBSESEHIFRD WH
VLPXOD]LRQL HG HVWUBSRID]LERYH ORPWR JOLD- ~
GL FULVL- GL VHL PHWL ~SHUY AODN F® QR LOHO G L-Q
FRHIILFLHQWH~ EHWD GLODPLFR FRQGSHWWYRWR
DOOJLQGLFH GL ULIHULPHQWR 'DOOYLPSRVL]LRC

KQI—DRaI iDI Qal IerI Ip] -

'RYB, 7, 9§ LO~UHQGLPHQWR D} RQDULRIVEXOWL SH
WUD Hp GHILQHQ®R tERWFRPH ©fH¥HQWR YLVI
VLVWHPLFR -~

&L VL ULIHULVFH DOOD ¥RODWRQR®D DQ QXL RDHN D-UHSRON PG IQDAQ D P H
PRGHOOL *-5 *$5&+ ~

6L FRQVLGHUD OD ~FRYUUHOD]+tREOM LGUQDPGLEPH PRQGR]JLRGDWVAD~-HU T
GHOOfLQGLFH GL ULIHULPHQWR QVWRBDBNUDL T XRELE KBO DPH @RHIO WR
TXHVWL XOWLPL WLVXOWD HV\AHBHDKQXEEW@]WBWRRW\WVRYD H FRPS
PRGHOOR %URZQOHHV (QJOH

JTLQGLFH GL ULIHULPHOWR g~ LD F®X%G H-RYHG RDFEHIF HF KB L-RQBULH -

WLWROL GL JUDQGL~H ~P HEHIQ WIP-SSIHHAML WYDBOXSSDML ~FRSUHQGR

GHOOD FDSLWDOL]]D]JLRQH~GL PRUFD® R6WORMMHHN Q & IVRL WEIDID O, WAH U Q
06&, DGHVVR 06&, %DUUD GDO ~

9LHQH DSSOLFDWR LO~SDUDPHWUYRREMWD (QLAKLD O P-HQ RRIUAB-IRE R -
OYDVLQFURQLD GHOOH FKLENXVYHGBHDSSHEBQFPLFB]LORQDUL



/ID VFHOWD G H®OFAMRIOBEBU- kO FDOR DBHG PHUFI

LQ OtQHD FRQ~OH DQPOLWRIQ GL WHYEXLR-
VLPXOD]LRQH SHU~L W+ WR-©OLVHERDG]R DUX RY R D O/b
SHUGLWH GL FDSLWDBOH DWW H\DHV-H QF X@ BL GF BLD/Q F
FRUUHQWH GHO PHUFDWR D]HR® DG HR~ & HEH WPR VX
GHWHUPLQDUH OD- TXDQWLWj~ &IDOFD SHFUNVOH 3GIN
LPSRVWD]LRQH SUHGHILQLWD ~LO HMHIBIOH WR £
XWLOL]]DWR SHU FDOFRODUH +HMWDWDW RBDEQ]H SH-U
LPSUHVH LQ $HULFD $VLD- H $FSHIWEFKH P SIDNWAHH
LQ (XURSD D FDXVD GHQGHSIGLARRUWDEHODHE S

65,6. FKH & LG WUDFROGR GHQPFDISYDDOB I
FRQFRPLWDQ]D GL~ XOTfDOWUD SDUWHLUHWLBOBOB
SHUGLWD GL FDSLWDOH GHIEQBWWDORFRKRUYWIDO

BR, cACDAS, LU, ilLUal ~

'RYB g XQ UHTXLVLWR 1D BAXNDODGHFBSLWDO+]]C
PHUFDWR GHODAB N®FYBI@WRUH~FRQWDELOH GHO Gt
FRPH LO YDORUH FRQWDELGHWHCPRDER WQN W WR \
FXL EDQDOPHQWH- TXDQGR <6GHWOHQBWXOR C
VXUSOXV ILQBQ]JLDULR ~H ~VL PDFHWQHORYV M DDR~ T
LOQFRUUH LQ XQB VYLWXD]LRQHGBEWDLGVLWPES N
YLHQH TXLOGL FRQGL]LRODWD DPOR BIDWHKHRW D
VLVWHPLFR SHU FXL ~-

RQHR‘]aI D, BRalQel Ip] -
CEI CDAS, Q. , ] 1 Ic Bl LU Qe 1] ~

$VVXPHQGR SRL FKH O 6HE QDR FBQ VEDVRY WIH FPLF
QRQ VLD SRVWLE+OH UEQHJRR FR®RS LD.® QAXNRR ¥HX

7DOH VRJOLD ULIOHWWH~DSSBRWRLEDWLFBEHOQWR-GEGERYPOOWH YOD FUL
GHO ~

&RPH JLj DFFHQ@DWR W DO H< QHQ N IDVA MR~ GLY VWDWRWBOH SULQ YLIHUI
VRFEHW] HXURSHH YDORUHOWFiGQWRUBRUH HRIMBS DGV QBRI PDWLYH ~FRQW
,)56 SHU FXL ULVSHWWR- TXGHY @FHF XSOAWIIPAHH XS XYMHORHUBOH SBUL DO
ULWHQXWR FRPSDUDELOH D& XQULQFFGQFBQPWWRY L HERBBGERH XQ ~SDU
DSSOLFDWR SHU RJQL EtPSYUHVD LOHRWGHGOR/ R PDHHFXGL QRO &M F
JUDYHPHQWH OD YDOLGLWj ~



VXSSOLUH LO VXR YBD-ORUH QRQ

RQHRJ, ¢ BDAS,i ic U A KQLDR , -

&DOFRODWR LO- 65,6. SHU XQPIIRBWRYBHEXRJIQV V-
LPSUHVD GHO~VHWWRUH ~R SBH®H PHQI-DMR/ X BB L
DJJUHIJDWD FKH~ UL+OHWWD Q@¥BRERQWHDWHHPYRW
VHPSOLFHPHQWH FRPH -~

N
SRISK; = Z(S}‘HSKI-I)+

i=1

"'RY Hb qg LO YDORUH HWDVVEPR WUD

,O FRQWULEXWR~SHU LG ULVFKLRUDVLOBFHPLFR
SHUFHQWXDOH 6L~SHUGLWD GQDFTRHIMRGHKIGH
YHUUHEEH VSHULPHQWDWR~ GBG [T XHVIWD +@ IS LY. B
FRPH -~

SRISK;,

SRISK%;; = SRISK.
t

se SRISK;; > 0
/JH LPSUHVH FRQ X© DOWD SHUFDQWWXDDH LG&L X3
FULVL QRQ VRQR VROR OH @PH GFROSDWH IGO0 O W
PD VRQR DQFKH TXHOOH FKH S QRE BEH-CRH QW H-
FDQGLGDWH DOOD~ FUHD]ERGH VINGI QS HROBHR UBP H
QXRYH R GHOOH PHGHVLPH- FURKM LOXH Y8V WIS Q-
6\WWHPLF 5LYN 5DQNLOJ SHU LOGXNHWWORNGH ILG
GHOOH D]JLHQGH~FKH FRQWHPSRWWRRQR -BWD\MB
RVVHUYDJLRQH H SURWH?}LRQIMO RUHID GR. AU DWIRLR, C
IRQGR LO ULIOHVVR- £Q FRYOWH. JEHID-QPA H IRVWHHUPDH
SXEEOLFR YHQLVVHUR ULWLUDWH -~

~

6L LIJIQRUDQR LQ WDO PRGR WHMVHIRVHY QEHEBWR-YGHEKMXUBDGEYV GCL
SLXWWRVWR LQFRQFLOLDELOL- FRQVDD+IPDMHPHFI/DRLRRPAXQIXKQBLIILF
GLVSRQLELOL H OLTXLGDELOL -~



'HFRPSRVL]LRQH GHJOL HOHPHQWL
GHOOD PLVXUD 65,6.

$FFROWR 65,6. FRPH WWLPD GH®OI5LFXDXQWOW +
LPSUHVH DYUDQQR- ELVRIJQRRYQLEDOR GLVEDOBGYVHL]C
L FRPSRQH@WL H OH~PRGLILFKHVAG LS X5 , 6K LHHGH UM
FRVD FDXVL ~L~FDPELDPHQWL GHGMOXDQGR®H 'HF

GHO®D PLVXUD ~656. q~SRVVLELOH+ RWWHQF
FRPSUHQVLRQH ~GHJOL DVWSHWW EDWEWB\PRAVOMDLQ W L
'DOO HTXD]JLRQH ODNDEH®LYDWD WRWDOH q

@RQHRJ c ACDASi ic A KQLDR @&.U ic A BKQLDR ~

&RVU OD YDULD]LRQHRIGIS X&5 I8V IBUH VFRPSRVWWD-~
FRPSRQHQWL -~

@DAS ¢ ACDAS &KH ~qg LO~ FROWULEXW-R ~D ~65,6.
GHOO LPSUHVD 3RLFKp XQ D]EH GFGRIBVWWVEOPMR SD
65,6. VDUj SR¥YLWEYR 3RLFKp TXH\B\RE WIOML SR (
IUHTXHQWHPHQWH ~FKH VX EDEH WHARHN WRHVEH
QRQ SRVVRQR PRVWUDUH YDULD]JLRQL -~

@U i ic A KQLDR &U 4XHVWD PLVXUD PRVWYUD |
FDPELDPHQWL QHOOD SRVL]LRQH DPHROVBLD GL-
65,6. 8Q GHFOLQR QHO©OD-~FDSLGLD & B]DDB VIRRFQ H WG L
DXPHQWHUj 65,6. -~

&QLDR ic AU AKQLDR 8Q DXPHQWR- GHOOH
FDUDWWHULVWLFKH ~GL U+VFKLRHODINLRQH]RHQGD
YRODWLOLW] FRQWULEXLVFH DQFKH D 65,6. -~

~

6L QRWL LQROWUH FRPH L€Q UHLINUDPISGWRE DL OMD OB QH FKDWIRUH ~ O 1
GHOOD OH¥D HLQDQ]LDYULDKU GBAS QU WD FRRH GLY-HQWDB
RQHRJ, LU, @KU, ic KQLDR ,i P ~



OLVXUH GL ULVFKLR VSHFLILFR

$O0 ILQH GL LOYHVWLJIJDUH S®W R OFRFID FHD W W HIY-
YDULDELOL GL RZQHUVKES ~H GIGR D@DORIR RR LP
GLVVLPLOH TXDPQWR~ VX0 ULVFKLKR R/ DAOMHFR HERR F
VRQR ~VWDWH LQGLYLGXDWH- GXH PRAWMUH GL-
DSSOLFDWH LQ OHWWHUDWXUD -~

/IR = 6 FRURBNQD JL)] ¥SLHJDWR SUHFHGHQWH
PLVXUDWR FRQ LO~ORYDUIWRHR~GHAVXEU W6 KL L
LOQVROWH@]DGRYH D VXRL PDJJLtRUL~YDGRUL
XQD PLQRUH SUREDELOLWj] GL GHIDXOW ~
/ID YRODWLOLW)] GHt UWHEXYGLPHOAMUDNYYDRG@D®IOL
PHGLB DQ®QXD ~-GHOOD ~GHYLDJLRQH VWDQGD
PHQVLOL SRL DQQXDOL]]IDWD ~

obuLbELOL GL ULIHULPHQWR SHU OD
RZQHUVKLS

&RQ O LQWHOQWR GL VYWXGLDUH VOWMU XUWHDXO DR-BLE
SURSULHW,|j LQ ~EDVH BL~GDWIW UMXEMWHH + /O FYVQR,
YDULDELOL DWWH- D +FrBWWXUBUEDEYHHVHE VY H MWPR\
SURSULHWDULR +FUD~ TXHYWHWNMH®WMNHLNBBRGWXH
HVSOLFDWLYH DSSOLFDWH DL PRGHOOL TXL SU

@Q/HC YDULDELOH 66XPP\ ~FRVWUYUXEWBDWMWR FKRER LU
VXFFHVVLYH FKH DVV¥XPH WNOGRWAB ~DOHKX® PFMRUIRH
FKH GHWHQJD SLe GHO -~ GL GLULWWL GL YR

@@L YDULDELOH GXPP\ FKH DVVXRWLWDDRYG -~
VRIJHWWR GHWHQWRUH~ GL BQAPH@RVR-OH FKGH L
TXHVWIXOWLPR VED ~XQB SHUNQUWDOQMMWERIL K QXC
IDPLJOLD -~

OLVXUD FKH~VL RWWLHGQH~P R OWDIQSEOLY® QRE-RG \OLID H6 ISHLLD [BR QWD @+ FH  (
LO QXPHUR GL PHQVLOLWj LQ XQ DQQR ~



@GRS YDULDELOH GXPP\ FKH- DVVXMHWLYDMDR KK -~
VRIJHWWR GHWHQWRUH~ GL BOPHM®RVRL-OH FKGHL
TXHVWIXOWLPR VLD ULFRQG&G6XFLEULOHW- R XQTLEVW
FDUDWWHUH SXEEOLFR -~

@HM YDULDELOH GXPP\ ~FKH DVVXRWLWWO RX® -~
VRIJHWWR GHWHQWRUH~ GL BOPH®RVRI-OH FKGHL
TXHVWI{XOWLPR VLD XQYDOWUD LVWLWX]LRQH IL

@BNQO YDULDELOH GXPP\ FKH DVVXPVH VWDED RYH ~
VRIJHWWR GHWHQWRUH~ GL BOPHM®RVRL-OH FKGHL
TXHVWI{XOWLPR VLD XQDLOPQHWAWDD LPSUHVD QI

@GNSG YDULDELOH GXPP\ +KH DVVXPWLWWROD R¥YO -~
VRIJHWWR GHWHQWRUH~ GL BOPHM®RVRI-OH FKGHL
TXHVWIXOWLPR VD ~XQD SHUNQU@DOMMWMERIL K QXC
IDPLJOLD ~

@NMS YDULDELOH +KH ULSRUWD BDPBHHMRHMEAWXDC
GHWHQXWD GD XQ VLQJROR VRIJJHWWR -~

@@BGC@ YDULDELOH ~GXPP\~ FKH DVW¥X®PHONWYBOFRIH ~
SUHFHGHQWH YL VRQR WWDRXWW XRH)ON BRHRGWLHWYBC

ID ORUR +QGLYLGXD]LRQH H FRVYXMUXRRDHLWY R Q
UDSSUHVHQWDWLY¥D GHOOH ~SRW/|LE#OGLVWDWUDBX W\

IUHTXHQWHPHQWH LPSLHJDWD- LRSLRDYLRULDDAODO
3RUWD HW DO ~ ~ ~&DSUITRHNWDBDOHWWHUBWW:
WURYD UDJLRQH DQFKH OD -8R JORD-RG KW DWD GERF
FULWHULR GL VSDUWL]LRGH AHWQOWSBREU LHWY HRDLG I
VWDWD SDFLILFDPHGWH DBFFROWDXHDMNVWVSE]LLRQ
JUDQGL VRFLHWj L®© 6 1= WRNLEF LIH-Q B/ ~B o F RIOHH \
XQ FHUWR FRQWUROOR -~

,O SURFHVVR GL WDOGH ~-FRMWRXQURAH G\OL~%BQ B )R/
VXO SRVVHVVR GL VKDUYH~ [QAIREHW WL ~8 HOR WW-DEDQ E
VHIXLWR GL X ODYRUR~G+t SBORHID HAV SULHSVHWL C
VSHVVR FRQ ~VLPEROL- H FDUDWWHUYDORRQ RP

&DSULR HW DO ~ DSSO+LFREER FXRJQRG GULWFRIQGMWDOR GLYHU
VLIQLILFDWLYH QHL ULVXOWDWL GHO ORUR ODYRUR ~



QXPHULFL H 6l SHUHTXD]ERQH RHLL YEDAMRWL~gP D+
VRQR VWDWL LOGEYLGXDWL~ L SULPL GXH ~P
SDUWHFLSD]LRQY HVSUHVYVH LQ <SRIYFWOWXDGCH
FRQVHUYDWL WDOL YDORUL OLGDD SYUBWMRS BLHIHg LP
DSSHQD FLWDWD &RQVL@BNUD-QGERR RLOSRED RWEHN L
IRUPDWL GXH LGVLHPE VWH WIIRUH SHUPHDHQMRIDHO H
XJXDOH GHO ~ RWWHOHQGRIVSBHYDURQHELGH X
FROQWUROOR GtIIXVR~ H 0O FRPBOHEHQ@W-DVUNKO L
FROWUROOR DFFHQWUDWR 4XMVYQH ~XOQHPIHW N R K
UHOD]LRQH DOOD WLSRORJLD ~GLQN)RR®OWULDWF
UHODWLYD DO PDBJ3LRUH -6HWIBDQWRUEDGWIIDHH QW
FODVVLILFD]JLRQH -~

@@L ¥YH OD -~QRPHQFODWXUD GL 9%YD GHR@RIPL QDY
XQD IUD OH VHIXHGWL 6HOH~-RDPO®HGWKQSL BIQGHX-RC
RU IDPLOLHV XQOQODPHG SULNIDDWMHHG/KDUHKROGH L

@S VH 6D -QRPHQFODWXUD ~GL ~%lYD GRRPXQDYD
I UD OH VHJXHQWL 3XROHUQPHOKR UBWE O VAN BWH

@HM VH OD OQRPHQFODWXUYD~GL ~%YD ERPRPLQD Y B
IUD OH VHJIXHQWL ~)LQDQFLDO IERPSDIHQVBYWM DYV
FDSLWDO ,QVXUDQFH FRRSDQ\ %DQON +HGJH I}

@NQO ¥YH OD OQRPHQFODWXUD GL %LlYD GRERPLQDY
&RUSRUDWH -~

@SG LQ YLD UHVLEXDOH LQ WAWWUDIWWWL IOMAUQ BF
DOOH SUHFHGHQWL YDULDELOL ~

,QILQH g VWDWD ~JHQHUUEB®D ~FR@MDURCHPPE G R

SURJUHVVLYDPHQWH VXFFHVVLYWHJFRSSER DBG D€
HVVD LO YDORUH ~GHO FD¥RDFRVWR UE BIOONDDW)
GL RZQHUVKLS ULVSHWWR OYDQQR SUHFHGHQW!

1HOOD WDEHOOD ~VHJXHQWH~ VROR-GUHYSE R UVRIOW H
VWDQGDUG H LO QXPHWRHOOGLL YRWLHBHEYD]LRQL SH

7UD OH SRVVLELOL FDS&VUMFKXGERQRFOKNYNHIRHQWE~SHQRPLQD]LRC
(PSOR\HHV PDQDJHUV GLUHFWRQVIXQGW X®ROP IBQHH SWOXVYW WUXW¥W
XQQDPHG VKDUHKROGHUV DHWHIDMKHGQVRXKWEWWLRQ U



9DULDELOH OHGLD ~ 'HY 6WDC(C 1 2VVHUY

) ~ ~ ~ ~

)$0 ~ - - -

67 ~ ~ ~ ~

)1~ - - -

&253 ~ ~ ~ ~

27+ ~ ~ ~ ~

&217 ~ ~ ~ ~

&+$ ~ ~ ~ ~
JRQWH (ODERUD]JLRQH GHOOYD X

7TDEHOOD ~

ODULDELOL GL FRQWUROOR

/JH YDULDELOL HVSOLFDWLYH GHTFRQOWQROURPBJ
SRVVRQR HVVHUH GLVWLQWH LDELGKXHGEDWHSRI
PLFURHFRQRPLFR ~H YDUWLDELOL PDPWRMHWERDRPLF
LOGLYLGXDUH FRPSRQHQWL ~SHFLHFHH GHOO
DWWULEXtE+LOL D PXWDPHQWE R GIORHQVWLRQL -
LOYHFH SLe DWWH DG +QYHR®HIMWH- VIED BWR R
PHQR OHJDWD DO SDHWHRIRPOPHKH FRIQWILLQBKQ P

1HOOR VSHFLILFR- VW ~qg LQWUYRGRIRWD GHRORD YL
GLPHQVLRQH GHOOf+PSUHVD~ RN GDWIRW B&RH DE K\
DWWLYL $ WDOH Y-DWRHPELOIRQ GHGBRVYDRG -
DWWULEXLUH SUHYHQWLYDPHEWHAKXR ~ HIL I HI/\WAR L DI

(VSUHVVL LQ PLJOLDLDGBL%BRUMRRFXOW I~ GHVXQWL



OHWWHUDWXUD ~JOE HIIHWW+ G/HOOEKOEURMBKLRC
DVVXQWR R JHOHUDWR ~QR Q& R Rt QGH.F DWW RW VDR
HVHPSLR GD- OF$OOLVWHU  0F-90HWXADO H~"HPF
OH EDQFKH 6L PDXLRUL GLPHQVLRI(RULSRWUHE
SRVVLELOLW] 6L~GLYHUV+tI+FDUHRUUDUIRFH LF KK Y H
VHWWRULDOH VIUXWWDQGER +SRRWMHHWVUBIH POBR &
FRVWL GL UDFFROWD ~VIUXWWDGEROKGQBFR D RFLLRH
GL VFDOD ~H Gt -ULGX]LRQH OBEILE&RWWDRGIGHW L
PHUFDWL ILQDQ]LDUL- 'XQTXH EDYVRALPWHERUL
PLQRU OLYHOOL~GE ULVFKLR H HPDDYLRRIUHY FOISBF
OLYHOOL GL PDHUJLQH~GTLQWWHUHUGHHN HBPISERY-L' H-
1LFROz ULVFRQWUD LOYHNHDF R W DW W XWE
LOYHUWLWR H -D~GLPHQVLRQL RBFLDRVUL SIRAMKRC
PDJJLRUL 3Le QHOGR ¥ SHFLIDMRLRHD DWWV % B PR
ULVFKLR VEVWHPLFR -WDOH ~YDULBGBRUBYLRILLWUR
DSSOLFD]LRQL- DOOTLQWHUQR GMLDODYRUYUL~GE %
OD\RUGRPR HW DO ~ -~ LO SWUPR X®@BL FHXIDNDL
FRUUHOD]LRQH SRVLWEYD IUD- 3BDQRHQVWUH~ UL
LOYHFH LO ~VHFRQGR ~-QR® OD QPROAHUWBD ¥
LQGLIIHUHQ]D -~

&RPH PLVXUD GL VWLPD -GHOWDHO S\MH | [SBIREBAHE R SH |
g VWDWD XVDWLP SNA 4 FDIOFRED® D FRPH LO UDS
LO YDORUH 6L PHUFDWR -6 H @/ DSTDRNWBE PFRRELVR D-BLHO
GHOOH SDVVLYLW] ULYSHWWR -DDOW ¥DIORUH  FFKRHD W
DFFRUGR DL~UEVXOWHDWL Gt ~REMK BYBHEEMQD ~
FHUWD ULOHYDG]D ULV¥SHWWR416 D O\B GEWW BB B-QG
GL .HHOH\ ~ ~ RYH~07BDXW RUWMH L RRWHP XIED 4W B O +
7RELQ YLHQH- DSSOLFDWD FRRH XSDR S BFIEOMBD
EDQFD XJXDOH DO®OD VRPFAD GHHB FEEEQRUBHOHE LS PR
SUH]]R XQLWDULR PROWLSOLFRDRR: SHRIWD® LQ X-P |
YDORUH FRQWDELOH GHO OH E®RWH YERGWDE LODIS &
DWWLYL VRVWHQHQGR FRPH ~THKHV& RY DX@ROWRH H

2 DOPHQR WDOH ULVXOWDWR-QWVOL~-FHHWLMOE HG LBH @ WOBQHR@B WY LPD FR
HOHYDWD 6XSHUDWD R@OUWLAMRIIRPR JOLIGUIHMDWLYQ LQ WDO VHQ\)
9HQJRQR LPSLHJDWL L GBEWL~UDFFROWL GD %DQN)R



GHOOYLPSUHVD /DGGRYH~OH ORDGFIGH ~BRGL =7 R B 3
SUHVHQWDYDQR X€© PLORU WYLVFRRR HGLPDBMRD XO
VXFFHVVLYDPHQWH DQFKH GD- '$ @®&HWYROW DO
YUDVHU 7DOH PLVXUD HAY W RMRNPCRD- FR Q X ¢
HVVHU FRQVLGHUDWD X€ B I8 RLUHXMW RP SURY\D-GL
QHWWR GHOOH~ GL¥HUVH S UDHN IGAK HP HRIFQRIRY UH= DG
DFFDQWRQDPHGWL~ SHU |- ULVFKERPHQRIBWUH ~ |
LOYHVWLWRUL ~ULIOHWWRQR ~V SLHlPFHQMFK HH SWXOH Y
ULVFKLR DVWXPLELOH -~OB 4 GL HURBHLON BRVOWHH E
FRPH XQD SULPB PLV¥XUD ~Gl= U HXDG IGALHPGI\Y R-L R BBIO
H SRQGHUDWD SHU LO ULVFKLR ~

&RPH XOWHHLRUH ~YDULDELOH VIHFLOXMD QHQOI
PRGHOOL XQD SURf{\ SHRTH®D ~-RBWRDBGIRW|SHU LC
UDSSRUWR GL ~-OLTXLGLW]| ~VXL'HBRIR W VBD WALLR XR. C
/$'5 7DOH +QGLFDWRUWH PLYXUD SEBPARBRIWDBUH
GD XQD EDQFD IL-QDQ]LDWD ~GHL V&HWER DLW IH |
SUHYHGLELOL VRWWUBWWD DLQWQDBDQFDHQ W L
SRWHQ]LDOPHQWH SLe~YROPWLOIXGQ@RPH LQRO!
%RFKPDQQ TX¥HVWR UDRIRNWR @§LWIDQDEL Y
GL VHPSOLILFDWR RWWHQLPHQWRUPDXHID®D FK

JLQGHQEHUJ H 5RVV ~

'H 1LFROz ~

1HOOJLQWHUSUHWD]LRQH %XVQ\RD LKW PEG+D~X0G WIMPARE R UQHJIDWL Y
FRQFHQWUD]LRQH QHOOYRZQH UBMKAISH VNN SGIRVQV R-DVBB G HVRIOMD DX Q ULV
LQ DVVROXWR PD GLSHQGHQWRJIVUBDHMVAER GDOOD -WHSIRRORIED GL SUF
SROLWLFKH H GDOOD UHJRODPHQWD]LRQH -~
3Xz HVVHUH LQROWUH XW-LOH -FLWDBXD GLR\\GRWWRK@INITHDGR FRPH T
WHQWDWLYR ~GE PLWXUDUYH ~OD @ HGO L 7-REMUQRAME DS LV RN HRADN RQ G RW WAL
QHO YDOXWDUH WDQWR LO ~¥PO®M HDW W LY WH D B/IROC-V R VBOHV D ~T XD Q
VRVWLWX]LRQH GL WDOL DWWRYL® P QR -\SHEQEOWBD W HPDFWEW WV W R
ULVSHWWR DOOH DOWUH LPSIWRVH , OSKBULRKR ¢ XSIOHFBHPEBQFKH D
SURSRUJLRQDOPHQWH PLQRUL SDIFRWWYEFWH GO D@EIRHSHRRGRELOH U-
FRQIRUPH DSSURVVLPD]LRQH DR BRUWDOMRRUSHGLOPHEBRWKH- OD V
YDORUH GL PHUFBWR -GHOOGHL®HLRBG®0-HH GO/ WID/QRW Hg FRIREDE LOPHQ\
DSSURVVLPD]LRQH DO YDORUWH ~GLWRMD®EDWR Q-G M B PRIQ GIRA VOLXYRIR ~
SURSRU]JLRQDOPHQWH PLQLPH O3H GOHW ERIQFK ) HEQ SIRPBW D QRUDLH PDF
GXQTXH QRQ FRVuU VRJJHRRWIW DP DEMUXBPMNRWWLWY¥|LRQL -~
5LIHUHQGRVL DL GHSRWLWLL RHHD OGFH LF CBU-HF@ RO 1© DU 1B/ DAHPRAWBROL W L
WDGO VHOVR OYHYHQWR 3FRAUR/QYVDSBYROFHRIDWARDLLO HEM®DQFLR GL X«
DQFKH LQFOXGHUH L GHSRWLOVQFOBELHD O WHUHH AR FIHEBHALO PHROW HE VL FR|
FRPH ILQDQJLDPHQWL DOO LQJMUFD\S\SRJHPBQFMO—UPWHIQ&BR’@RBLDD~ XQD SHI
LQIHULRUH GHL GHSRVLWL WRWDOL %DFH



FRHIILFLHQWH SDWULPRQLDOH ?#LHUY,,, ~ULFKL
&RHIILFLHQWH FKH OGHO-~ ULVSHWMWRXLGHEDB® IQF
SULQFLSDOH DPPRUWL]]JDWRHH -~GL ~SHUGLWD
1IHOOJLQWHUSUHWD]LROH SRW UHEEM GLRGHO GR UDH
UDIIRU]JDPHGWR SUXGHQ]LDGH ~GL/$E5IIGY GL~ O-
DOPHQR LO R GHO® ~ ~ DQVHRRGEGOH QG B GODN-GW
9DORUL ~LQIHULRUL SRWUHEEHUR EBWYWMBH~ VR)
YXOQHUDELOLW]j €HO©OD ED G MYH- XY FARR LRI C
DPPRQWDUH GL ~OETXLGLW]| SXz2 H \PKYVEFH QHYWWHRU S
XWLOH~ D& DPPRUWL]]JDYUH VKRFEN ~lPAFHBQMRRYLVL ~C
OLPLWDWR -GXQTXH ULIGHWWHUB\WXQFLMAD)FHRU
UHVLOLHQ]D ULVSHWWR DL UtVWKIQR 7¥WRRRNG DU H
FRPH XQP EPQFD~ SRWUHEEH LSFRWYXGUWM|] QH
GHULYDQWH -6DOOD VXSHUIOXDERFHWHKQHLRRGB~ G
PDJJLRU YDORUH ~GL~ OLTXtGLWD SRIWWUHEEGHXQ HR
PDUJLQH GL- LOWHUHY¥VH ~QHW VDR ED@ MW ERKH U
PDQWLHQH XQD PLQRU OLTPUGRW |UHQ TLXRKEW RD

&RPH YDULDEEOL PBFURHFR QR RHQF KUHH O/IRQ R Q\HW D-@&/
XQD ORUR SRVVLELOH ULGHD B QRHY-HP SLHRO-D BL FODH F
GL %URZQOHHV (GJOGH ~  ORA GSRJ RGRWRDRS MWD
FCOhh H OD VXDFJOJHVFQROPFKp OD ~SHUFHOWXD
GLVRFFXSDIMRQH GHO SDHVH~ GL UL+HULPHQW
FRQVLGHUD]LRQH FKH SDHWL. FEBRFEBQVWDGXW®HL®G
VWDELOLWj PDJ3JLRUL ~GRYUHEHHGR ~G L4 QH WRKLUR-
VLVWHPLFR -~

1HOOD WDEHOOD ~VHJXHQWH~ VROR-GUHYS$ R UVRIDWM H
VWDQGDUG LO YDORUH PLQLER-QH LIOO YDORUUR PG
RVVHUYD]LRQL SHU WDOL YDULDELOL -~

~

%DFH ~

,QFRUSRUDQGR L ¥DORUE IRIUEIW ULEHDWECHHQ $RVEBUBDWR FRPH ~ -
ORJDULWPR QDWXUDOH GHOO BLRPR OHQEDXIR~ GH OX @,/ SBHR-H DHWSUHV VR
XQLWDULRFCOLE HXU®R WDVVWR Gt FUHVFLEWDSBIGQERDOAR -8l ~G Hi® USPHIDH
HTMDLO OD SHUFHQWXDOH -GL ©LVR¥B XSPMH: UDHS RIDMAR HA BI WSXLH R F F X
WRWDOH GHOOD SRSROB]JLRQH LGRQHD DO ODYRUR
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/D~ WDEHOOD- PRVWUD ©D PDBMBUNMR @GL IFRYMH OOLVWR@B Gl ULVFKLR -V
GLYHUVH PLVXUH GL ULVFKLR VSHFLILFR -~

JRQWH (ODERUD]JLRQH GHOOYDX
7TDEHOOD ~

~

/D WDEHOOD WXFFHYVLYD ~7DEH GORM UHOBILSRQHW E
3HDUVRQ IUD OH~ YBUIL-DELO LR @ WRO LKFED WOLIVHW L @ K
SUDWLFD ~GL- GHOLOHBUH tQ SULRDLBISSHRVVL
SUHVHQ]D GL FROOtQHDULWj WHL LGDWDEL®XQ/T X
LOQDIILGDELOEW] ~GHL YLVXOWDWE RWWHRQLELOL
DSSOLFDWL -~

&RPH VL ~HYLQFH SHUz~ GDL- YD®RMMWR~HVSULI
GHOOJYLQWHUSUHWPB]LRQH~ SURSRMWD-TX® \VVSHHFH
YDULDELOL QRO VXVVLVWH DOQFOUMN | R WD LFFRUHU
EDVVH FRUUHOD]LRQL QHJDWILRGL VKDV BWHWRDRL ME
PLFURHFRQRPLFKH GL ~SHUIRUPDGAH YD UEIOFEH Q@V.L |
PDFURHFRQRPLFKH GL GEVRFFXSD]ERQH LQ -~UH
SUR FDSLWH VLD PO~ WDV¥VR VGLHFDHROHNVEH®BGQ
IHQRPHQR ~VXJJHULVFH~ FRPH OH ~EDQRIKH GL P
WHQGDQR ~D~ SHUIRUPDUH- PHOR ROGHOOHRQEDQ-FK
VRUSUHQGH LQYHFH WURYD BN UXDD ] LRSS X YGIHUE
WUD LO WDVVR GL ~GLVRFFXBDWR QH GL\OMU UE FEW
XQ SDHVH 3Xz LGROWUWH HWVRUWR PHOQELRIIDD W
GLPHQVLRQH H~OH ~YDWHBEBOL GKHR DQAVXPRICER -~
YDORUE PROWR -~YLF+QL PD ~LQYHUXQ@D /D- SU



FRUUHOD]LRQH SRVLWLYD~ OD LWHAHRIY®D LX) EF KAR
ODVFHUHEEH SUHV¥YXSSRUH FRPMW-UMQL®H SXEe B/HEMS/YILC
FROFHQWUD]JLRQH SURSULHWDULDBGIXKBQWGIRALD E
PDJJLRUL PHQWUH SHU EDQFKHSGL VHEFBIORH G+ F
ULPDQHUH DVVRJJHWWDWH~DOOM FEHRRBUIHWS SGL
IDPLOLDUL -~

WiD FAM 5T FIN | CORP SIZE o-TOB LiguiD UNEMP GDPpe | GDPgr
WIiD 100%

FAM -12% * 1
ST 18% * |-09% * 1
FIN -32% * | -17% | -24% % 1

CORP -21% % |-11% * | -16%* 29% ] 1
SIZE 21% * |-20%*| 06%* [-0,05|-07%* 1

Q-TOB 06%* |20%* | -10%* |0,04| -0,02 |-40%* 1
LIQUID 2% -5% 6% | -4% | 08%* | -5% | 32%* 100%
UNEMP 4% |-08%*| -24%* | 2% 2% |o0g%* | -17%* -14%* 100%
GDPpe 1% * | 0,04 16% % F23% % -0,01 | 0,02 | o7%* 08% * -36% * 1
GDPgr -10% *| 0,02 | 08%* |14%*| -0,04 | -0,03 0,05 0,02 -28% * | -23%* 1
S ~—
JRQWH (ODERUD]JLRQH GHOOYDX
7TDEHOOD ~

~

$O0 ILQH Gl RWWHQHUH~ GHO O HF RQWILW WAHVQIWFIK-HH
DIILGDELOL SHUz ~XQYDVVXQ]LRIQKY GQEHAQGHIN DD
OLQHDUH ~ IUB ©H YDYLDELOL~ HRSGHORDIWLYH
&RQWUDULDPHGWH- VH XQD ~YDULDBYGHUH+VSOL
OLQHDUPHQWH GLSHQGHQW HO GPWHE-HG D-ORRDIO EQ H D
SHUIHWWD VLJOLILFKHUHEEH MR VOHQ XKWIR UWPRDQ RF
LQ UHDOW] FRQWHOXWH GHMHO D TBHOW RIHQLY]D B IQMHE |
WDOH YDULDELOH~ QRQ FRPSRUWHQHELEFD]ERGKQD
1HO FDVR ~SHJJLRUH ~FKH VL ULO®DDUHWDO\8E -
HPSLULFD TXDORUD XD YDYLNELDH HVFRPLH DW
TXDVL OLQHDUPHOWH GLSH QK HEH HF BB 0 IBAH-+DMMLU
ULVXOWHUHEEHUR LQVWDELOL H UH\OXCWBGHOO R



FRPSURPHVVR BHEEHQH ~OP S3UH ¥R UH G0 LIRFGHH |
HOHYDWL SXz~HVYHUH~LO VLOQWPRPREQLHX@HURX
HVVD QRQ SXz~ULWHQHUVL VXIHLAMQWBDSH@H L
VLFXUD -~

8Q LQVLHPH GL- XOWHUIRUE WHWWHVERQM LG B-G

PXOWL FROOLQHDULWj ~VRQR ~OTLQWDHPGHOIHL -
YDULDQ]D O9DULBQFH ,QIODWRRGL]BRYRRWOR-RI,), C
9,) UHVWLWX+LVFH X© ¥DORUYBQ AKNHAEIU FWDEWE:
XQD YDULDELOH -HVSOLFBWLYD UHNLWBQUWDE IMSL-H
HVSOLFDWLYH GHOOYTHTXDH R QBO R RX Qi YRRV D4+
VSHFLILFR~ GL RJQL VYDBULBEEOH ~M®R ~©ODXQD
PXOWL FROOLQHDULW] DXPHOQWL QWM ~WDHLIADQN B -G
GXQTXH QH SURYRFKL XQD- SHWGNVWDFGL \OL DR
PLQRUH SDUL b ~Vi -WUDGXRAH YRDA DN HEY AAERX \LLGF
DOFXQD ~VLWXD]tRQH GL FROOLQBWUYW] GHG
GLYHUVDPHQWH XQ YPORUH ~PDJH.RGHO@GHOOTT)>
VXVVLVWHQ]D GL~XG®D FHUWD FERCFGUQH FWIHW Q RZX
HVLVWH DOFXQ FULWHULR R3JR@RWFLRK WR- XSH.LY H
LOQWHUSUHWDUH XD FHUWD FKH HMELRFGH GEHBQB
VHULD R JUDYH~PXOW+ FRO ODL\QWHD] L Wi F-RAQKRA\F DXA
H VXJIJHULWR X€© YDORUH WRSMHLID\ERYEXD~L Q+EKL
OD VWDELOLWj GHO ULVXOWDWR -~

B8OWHULRUH SUREOHPDWLFB FRQPM|UYH QWM FRE WPXID VRIH O R® OV QW BD |
SLFFROH PRGLILFKH DL GDWL- GL JUBSXS\ ¥OW RQRR FR PSHRA WREG HO OR
JHQHUDQGR PXWDPHQWL GHO SBUQRH®MO O H KDWIMWPHIUMH H +DGL

/D FRUUHOD]LRQH ©HWFULY HB URDIWBW [P K@QWUHHOD ] ERQILEXHD UL W q
PXOWLYDULDWR -~

29%ULHQ ~



Variabile VIF |SQRT VIF | Tolerance | Rz Eigenval | Cond. Index
WiD 1,82 1,35 0,55 0,45 1 5,60 1,00
FAM 1,37 1,17 0,73 |0,27 2 1,12 2,23
ST 1,7 1,3 0,59 |0,41 3 1,06 2,29
FIN 2,14 1,46 0,47 0,53 4 1,01 2,36
CORP 1,74 1,32 0,57 (0,43 5 1,00 2,36
SIZE 1,37 1,17 0,73 0,27 6 0,81 2,63
O-TOB 1,45 1,2 0,69 0,31 7 0,60 3,07
LIQUID 1,15 1,15 0,87 0,13 8 0,46 3,46
UNEMP 1,57 1,25 0,64 0,36 9 0,21 5,10
GDPpc 1,42 1,19 0,7 0,3 10 0,09 7,64
GDPgr 1,32 1,15 0,76 0,24 11 0,01 29,99

12 0,00 66,74
VIF medio 1,55 Cond. Numb. 66,74

~

(LJHQYDOXHYV &RQG ,QGHWOWBPERWHGBVABRPZ VLQWHUF]
'HW FRUUHODWLRQ PDWUL]J
JRQWH (ODERUD]JLRQH GHOOTYD X

7TDEHOOD ~

~

1RQ VL ULVFRQWUD SHUFDz DOFXQ 9,) VXSHULF

~

, PRGHOOL HFRQRPHWULFL ~

BRQR GL VHJIXLWR SUHVHQWDWL SREIANHDWR BRE
WHVWDUH , SULPl- PR6HOOL WWX¥&LRQRL \DB-H B-HO
PLVXUDWR GDO 6556.~H LG YHWWEaSH~-3W UXBUM K
VRFLHWBULDG KH~ LYHAO-XE@EH ~RS EHM HBNQO ~ -~ ~
FRQIJLXQWDPHQWH D~ GLVWLQW IURGHNRN RHMS GHV VY D
QHOOH VHJXHQWL HTXD]LRQL -~

@QHRJ, 8 AAR,i 6, -

@QHRJ, 8 AANR, i OBLH,i 64, ~

@QHRJ, & AANR, i OBL@,i 6, ~

@QHRJ, 0 AANR,i OBLH,i UBL@,i 6, ~



'‘RYH ~

@BLH ~HVSULPH~ LO YHWWRUH GHOOH YDULL
PLFURHFRQRPLFKH H BHBGRVWVWD~-FOSNAYDHULBELOL- 6
KHPTHC ~

@BL@ L QFGXGH +QYHFH~ OH YDULDEBROELFEBH FRQW
T X [FOQh\ FCOj TMDLO  ~

2JQXQD GL TXHWWH YDULDELOGGDNMAS GlLLF X\@+ DI QR
XQD PLVXUD DGRWWDWD SHRVVYUBLQBUHWHUB FLO
GL VLPXOWDQHLW] LYYHUWVD- RVXHD ROBL-VLWXD
IHQRPHQL ~SRWUHEEHUR LQOXHQMWWR/ & VIUHFLS U
LQGLVWLQJXLELOH ULFRQRX¥HUBTOGAWOR 6G&6HL G)>

O VHW GL GDPWE SDQHO DVWIXGIRVLWRFRQSEHIXL
FRPH XQ VHW-~ IRUWHPHQWH ESFWMIQERDWRSHDYH
RJOXQD GHOOH ~ EDQFKH L©QRMWWMHGQBQQXD OHV
SHU OR SLs SULYH GL YDORUL PDQFDQWL -~

6L SURSRQH 6L VH3IXLWR 7DIEHO® W URS PR GRIJGE
GHVFULWWL XQD WDEHGOD URGVYXNABWWYD HOHQC
JLIHG (IIHFW R » FRUUHWWR SHU OW HQBHUR BR QY
GHOOD ~SUHVH®@]D~ GL ~IRUPH ~ JHOHWHOLH GL~
DXWRFRUUHOD]LRQH  ~

~

8QILQWHUIHUHQ]D UREXVWD ~@K H RYBI)Q DF}BX QW LPDWDERXKNBDQGR XQI
GHOOR VWLPDWRUH GL 1HZH\ (HDWO® SKHVHNBQB-FRYANBRGHKHESDVYV
DXWRFRUUHOD]JLRQH GL IRUPD XEBQEDWA®HLDOGDYLGWRIUQRUEHHN



Mod. | Mod. Il | Mod. lll | Mod. IV
FE FE FE FE
VARIABLES SRISK | SRISK | SRISK | SRISK
WID 0.545 0.940 0.467 0.903
(0.654) | (0.769) | (0.627) | (0.737)
FAM 0,782 1.150 0.684 1.063
(0.597) | (0.706) | (0.576) | (0.664)
ST 1.708* | 2.030** | 1.566* | 1.898**
(0.905) | (0.969) | (0.888) | (0.946)
FIN 1.143 1.626* 1.070 1.611**
(0.710) | (0.833) | (0.669) | (0.780)
CORP 1.632** | 1.490** | 1.538** | 1.449**
(0.704) | (0.743) | (0.674) | (0.708)
SIZE 2707 2.812%**
(0.905) (0.898)
Q-TOB -3.660 -3.440
(2.347) (2.297)
LIQUID 0.00137 0.00166
(0.00185) (0.00199)
UNEMP 0.0160 | 0.0180
(0.0757) | (0.0736)
GDPpc -0.167 | -0.0590
(0.366) | (0.380)
GDPgr -0.227*** | -0.212**
(0.0787) | (0.0861)
Cons 7.060*** | -39.31** | 9.140** | -40.29**
(0.500) | (15.82) | (3.999) | (16.16)
Obs 1,018 873 1,009 870
R2 0.20 0.373 0.008 0.394
Num. of bank 149 141 148 140

5REXVW VWDQGDUG HUURUV LQ SDIHQWKHVHV -~

7TDEHOOD ~



/ID~WDEHOOD~PRVWUD L ~UL\XOWDIWLWGHS BB TXHIWMVRL RSQLIHUHGWL~P
VWXGLDUH OD UHOD]LRQH |UR XWIBV FE{LARS-VALNWWHHPLE RL I ¥@APOP SLRQ
EDQFKH HXURSHH FRQVLS6HUDQGR YMWDLDEL®RGEDOERYWWRO®R  P-
PDFURHFRQRPLFKH /H YDULDEEOEULW®GRQRDWSS 6LQ OWDEBD OB+ GUHW-F K
VLVWHPLFR SHU VWLPDUH ODQYIHSGEHWD- GXUBRQSWW DAV X®I+KQL Gl
PHUFDWR IXQ]JLRQH GHOOD ~GLPGMBLRQE L~ G-BOB- OHYPUB VG- ULVFK
FRPH ORJDULWPR QDWXWDOH BMNORYGHAUGS5,60-FPHLOGDDVR-QGROD EDQ
9DULDELOH~ GXPP\ FKH BW/ FRD YDWVR/WD- DORRQFPIRRIHWWR ~FKH GHYV

GL GLULWWL- GL ~YRWR ~)$0~V¥9BRH DEDOG R UB X P-RQ HOK H-DIV R~ HVL VW D~ X
GHWHQWRUH Gt DBGPHQR [0 ~FK HE fAX HF WUIXOW/IL-PRE VL BWRQDH SHUY VR QD
UDSSUHVHQWDQWH Gl= XQD 4DPLJFXH-DG¥ XPBU-DERGH GXPPG FDVR H
VRIJHWWR GHWHGQWRUH~ GE DOPRQYR ¥ FKHEHAXHGWIXWWLP® V+D UL
XQILVWLWX]LRQH JRYHUQDWLY)D1-R 90 ULPEYDWWINPP\SREEORPRXPH YD
QHO~FDVYR HVLVYWD X€© VRJRHWWR GGMHGWRUMWELSLROPRYR~ H FKH T
XQIDOWUD LVWLWX]LRQH ILQDQN~-FUHD DR2EBH IDPWEGREHOH QGMPHFDVR
VRIJHWWR GHWHQWRUH GL DIO-FHRORR L6 FKHG HHYMUIDWOME PR VED X (
LPSUHVD QRQ ILQDQJLDULD 6,=( 33HRIVIGASOIMYIGLRVYLDRQD ORJI
QDWXUDOH GHO WRWDBOH GHJIOED DIMWLRUP DIQFRE H3GRPOB VDO XWH
FDOFRODWD-~FRPH ~LO~ UDS YFDWR WHD SO WUDLPRQH RG Q+HPMHWR SLe LO- "
GHOOH SDVVLYLWj ULVSHWWR RIMBD OYD-GRIID LF BQMDLEILO H/ ,48H'O~ ,0 /$'E
UDSSRUWR ~IUD~JOL -D¥V¥HW OWRXEGPHH SIFRIH SRMEWHO QOBRSHOIIR 6L Ol
EDQFKH *=3SF ~,0 3,/ SUR FRBELMKM A\GHH SOHVED QRD F H¥SUHVYVR FRPH
QDWXUDOH GHO VXR ~-DPPRQWDDBQXDB3JGHOD3FUH\MEAWD 70 WDVWR
GLVRFFXSD]JLRQH -~

JRQWH (ODERUD]LRQH GHOO(TD X

~

/ID OHWWXUD GHL SDUDPHWUREKHN XJ XD QIR HV ERR H
FDUDWWHUL]]DWH GD ~-XQB SUWURSY QNN FPRRYFHDVD B
XQ OLYHGOR ©L~ULVFKLR VEVWHPLFRHBBQWRYUH
FRQ OH HYLGH®]H SURSRVWHG-D DIDE H \OHPVE WRI U D&
HW DO ~ ~H $QJEQHU HW-RD& SHFLH FR-3LYL-Q
ULVFRQWUD XQD~UHOD]LRQH SRY¥QMWLFDWH YDW D WI
OD SHUGLWD SRWHQJ+DOH LM HFD/R LG D Qf REDWDLERY \I
FRQWUROOR VRFLHWDULR GHONEDN EBR FOL GDQ HBQ
VRFLHW] QRQ ILGDQIDULD -~-SBY WRHIQRL PREGIHIDWR
VRFLHWj ILODQ]JLDULD BR6 ~, FKH S4XUPDWB UH
VRVWDQ]LDOPHQWH ~LPPXWDWD- GH® OW X WWHP-DHW LT
UDIIRU]D LQ -TXDOFKH PRGR OGN WVYD/HQGREILF
LQILFLDWD GDOO®DJILXQW-D ~R CEOLMIE LWDLLP-R LLFARIRH

ODYRUL FLWDWL VRQR~ LG@RYHQ®RQBEH OW— UK ERQH.MWBPLFR P
HYLGHQ]H DVVLPLODELOL SRVVRO@PR RIMV HUH /DL OMA DFALDIVBH QHL ~ H
HW DO FKH LQGPRDWR BSHVUSHWWN®H DODBMWHARLRRVSHFLILFR H



PDFURHFRQRPLFH U L PRGHO®RIG-SURSRVWLE L
ULWLHQH ¥LD~ TXHO©OR- FKH PDJXURWRHIWE ¢

IHQRPHQR LQ PDQLHUD~VLJQLILFDWWWHE R-5 IFWRPOHW L
FRQVHIJXHQ]D GL XQD FDSDFLW| &XSH&DLRWHD P3HEL
PHULWR GHO PDJJLRU QXPMHUROGR NVOQOPOREFHOL ~(

'Q UHODJ]LRGH DOGH ¥DULDEDOGXQGER HARIQ WLHRB/OH
SRVLWLYR +H ~VWDWLVWLEFDPHQWH RS R\GHDLOMR -V
GLPHQVLRQH GHOOYLPSUHVD~ FRRHL HIUL HRW VOHQJ Y B

7UD GH YDULDELOL PDF URHFR GRAEFRKDH ~L
FUHVFLWD GL XQ~SDHVH ~HVSHBODWEYRR RH G-QF U
DEELD XQ HIIHWWR QHJIDWLYRDWL YR/ DAXIOAWLFBRH
VLVWHPLFR /H POWUH~YDULPEHOLPRGHPRQWYRO
VHPEUDQR FDWWXUDUH URDEKQH HG HS\HQRS H\QIDHD D~

*OL VWHVVL- PRGHOOL~- VROR ¥ WMRL VG HUAPDH \
)( FKH QRQ LPSOHPHQWDYD ©PDFBHUHJORQHUGR L
VWDQGDUG 7DEHOOD > ~ LQUDSSXHVWD @&DHHL
DSSURFFL FRPH HUD- LOQWXLEL®REBD-SBHYWGH WIH ~
JHQHUDOH SHUGLWD GL VLJQLH-ORDW UWMIPDWRUH |
UREXVWR FKH SHUz~QRO OH HORGWLFOXHY WD V]
FRPSDUD]LRQH VHEEHQH -QRQ- HALW S RW\DDV L& VAL HF (
GHFLVLYR ~LPSOLFD ~FKH ~DOFKH WaBLVBRVRLELE
DXWRFRUUHOD]LRQH SUH V-HQWEH AVDNDROUE ) W H U IQ\RX @
LQ PDQLHUD FRQVLVWHQWH -~

1IHOOYDSSURIRQGLUH ~H SHU FRMSOHWMNWB V\GLHE
PRGHOOL q VWDWR DSSOLFDWR I-HMOFK H& DWRX DO L
5DQGRP (IIHFW R 5(~ VHPSUMHBRUDHEWDY®DLY ~U R
LQ DSS 4D VFHOWD VWHVMDSS&RSORDWR/£BDW
DSSOLFDUH GRQ ~GRYUHEEH +QIDWWWUBYY-BUH
VHEEHQH QRQ YL VYLDOR- YHUWL GD -SILR/SHIW WHQMFR C
LQ SULPD DSSURVVLPD]LRQH XAHFEL\GHMIURDWRURSR

6L QRWL LQIDWWL FRPH OfRGWIRDD RS MMHDHE-0Y COELHDEERPH Q & B URH~ (
UHJUHVVLRQH H GLPLQXLUH GDO®D3EGRNNDQWH. W9 DVOWR D W L FH=FH IG HJ
GDWL SDQHO SRWUHEEH UDSSQHMHQ@WERYHWE DV VERWVYBREFB- GL YDULL
PRGHOOR ~

7DOH HYLGHQ]D VXJJHULGH® FRFH ERQVHIRAH@EOHYROWH SUHVH



SHU OYDOWUR~ SRW-UHEEH~ HMV\QH UM OL0JWRIQIS BB @
FRQILIXUD]JLRQH 6HO- GDWDVHW V-XKH UG EEBVF
FRPH SLe FRQWRQR OR ¥ W- PHDWWRR HD $-6 U R WXIWP\D DA
FULWHULR GHFLVLRQDOH ©ORQ AR GRIOOH QB DM WS |
GL FXL L~PRGHOOL ~)( SRWUHEESIQORP HY WIDGH RV X\
YDULDELOL GXPP\ VLVWH L QROBN WIREXY WAHH UIW F
HG HIILFLHQ}D VWDWLVWLFD GARBORQMOQPDWRHE
RFFRUUH YDOXWDUH ,Q WDOYUDMNXOID ORVWWHPE
UREXVWR QHFHVVLWDQGR GLLESHWAMRLLPHQR UH
SULPR LPSDWWR LG WHWW~GL %lUMXO&FX 3 DRIRQ L7
PROWLSOLFDWRUL GL ~/DJUD QJHW AWLX OFDR/ X\D\® L P DN
SHUPHWWH GL -ULJHWWD4YH OJNRSRWEOIHQXRO®
GXQTXH DYYDORUDQGR OD ~GHD®RD 5G U LSASHHINA WIRL
VWLPDWRUH 2/6 FKH SXtDWMR/ HU~GXQTXH WUDYV

$SSOLFDQGR L 5(~ OH ¥DULDELORDGR RZHHHIR/QR S
SHUz OD ©RUR V¥LJQLILFDWLYLWYWBEEPR®OWISRYV
VLIQLILFDWLYD- GD YDULDELOH BHOQRBJIKGLEHQVL
GLVRFFXSD]JLROH~ H QHJIBWLYD HLYWDNDWLVW-LF!
YDULDELOH GL~FWYHVFLWD ~-GHO €8BMHYBI VYIVHNXIB
GLUH]LRQH ©D~ SHUIRUPDQFH VRFIGHWDREDQ-LGG
5LVXOWDWL PLFYR H PDFURHFRQRPHOMIH FRHUH
LQWHUSUHWDELOL 4HOGD FRQVPSHH YLRO K| DIV-ERPKHH
SUHVHQWL XQD VWHTXHQ}D WHPSRRVQW | LOEHHOLR L
LOGLYLGXL FRPH gq +O FDVRRHOHIFY DO WL GRHN WW Q

6H LO SDQHO FRPSUHQGH -RWVHPUWIDWRE H- GLVXR &DVXEGPW| GGTLQW
FRUUHWWR SUHVXSSRUUH FEHs LHO+PRIGHOMDR~ BRIQVHIBNHQGR 6L VW XG
FDUDWWHULVWLFKH VSHFLILFKISR®HJBQR VOOBRPSLRQHWiEGE&HFBRMR VR
VH TXHVWH XQiW§ LQG+FDQRL B®GNMWPSERO S DR VILU DWW WRRFLHW$ FRI
,QYHUVDPHQWH VH LO SDQHDRR¥HW HQ QF@®WRRORPWIRYDL EQGLYEGX
FDVXDOPHQWH VL VDUHEERPISR®XWRGBDWHWRSISR URRIGHOOR 5( 9HUE

&ULWLFLW] JHQHUDEIOH GBO SDRIPMKN® GO WR DVWIPDMRRGH R\
VRWWUD]JLRQH GHOOH PHG+H D®RH+ QHFOOMD &W L DFRFCHL. FRRQVRQR  HV\
LQYDULDWH QHO WHPSRQ RX®@DP YGXWPIPDELOIH XKRMD YDORUL QXOOL -~

6H DG HVHPSLR ~SHU FXB ORXGLWEHRQH FROVHHRHRRUIW HODWL DG
YDULDELOL GLSHQGHQWL LO~- AFRG&EBOGRRUBQ\ERW B HBDEHIH L)\ XBIDNH U U t
FHUWD YDOLGLW] 9HUEHHN ~

,O WHVW /0 GL %UHXVFK~3 DR BRX HA ID\BW B DO fDRRIHHS/LL HIXIDWWL LQG
QX0©OD~ 6H BGTLSRWHVL ©X-©@3B Hy H LA KXWPIW Y DL XSX 2/ LFIRAFL FDWLY R~ |
DOOJLOWHUQR~GHO~GDWD VWD HF RQ AL DQ DRIRG HOHBIO I5SR BROVEFHWHURJ
DO PRGHOOR SRROHG 2/6 %UHXVFK 3DJDQ



GDL GXH GEIIHUHQWL~DSSURFALHGE M QRGP HOLW X C
GLYHUVH" g YVWDWR LQ#H QN WHRV HEIX L WWRX VLRD-QN H
7DEHOOD * LQ DSS ~ “DDVWDXITH PRIVANR QFKRF GHH L
VWLPDWRUL ~ g~ SRVVEELOH FRQFGLGHIWHI QFHKH H
VLVWHPDWLFKH WWUD-~E FRHIILFEHGW B HEHQORYWRM
ULJHWWDQGR OfJLSRWHVL ~Q XIO-GEX H RSQUAHD M- BHEJLHO HF
VWLPDWRUH )(~ FKH TXLQGL~ VDUHEE®H LG ¢
UHJUHVVLRQL HIIHWWXDWH -~

~

7THVW GL UREXVWH]]D

$O0 ILQH~GL~FRPSURYDUH ~OD | SRIRSRNMID HGHL
OYDIILGDELOLW] 6HL~ ULVXOWRWR ®WEWHMEKMIL UWL
DOFXQL WHVW ~-GL ~UREXVWHI]}Dg~ SH RXYQY HEMXWR ~DE
DOWHUDUH 6D ~VFHOWD ~GHOONRWWIUWRHBHDOD®GIR C(
SDU]JLDOPHQWH EQ ~RJQL PRGH@GOHR OO PLYKUB L
FRQFHWWXDOPHQWH DVVLPEODEWQL DVWRXRRRER PR
SHUWDQWR OH VHJIJXHQWL HTXD]LRQL ~

@QHRJ], & ANR,i OBLHO,i 6, ~

@QHRJ, 8 AANR,i OBL@O,i 6, ~

@QHRJ, 0 AANR,i OBLHO,i UBL@O,i 6, ~
'RYH -~

@BLH” HYvSULPH LO~YHWWRYH DOMRHQJMWROORHOBO
PLFURHFRQRPLFKH H DGRWVWYMD~-BD BNAYDHLBELOL~ G
KHPTHC 'RYH LQ WRHYD & DSAHUzZ ~-D¥VXQWD- FRPH ~-ORJ
QDWXYDOH GHOOD FDSLWDOA[DHIKKRMHHCEGGL PHUFD\

9HUEHHN ~

VO WHVW +DXVPDQ WHVWB I IHWAEFR WHG L YIXEXDIB IFKHR QOVLD QR FRUYUI
UHJUH¥VRUH QHO PRGHOORWMBW DO TVAS RARXHEVERQKOROHY WIHKK¥ JOL H+IH
VLDQR VLJQLILFDWLYDPHQWH FRUHMORWH GRQ PRBHOQEBRXEG BKH-~ TX
PRGHOOR 5( VLD SUREOHPDW-LHROPBHWIEQE}]RD GiL SXUHIRBGEHODO R )t  ~+1

&DOFRODWD PROWLSOLFD®GRRUR GURHLRR GLL RPIMUR DWR RD-O0OD 1LQ



LQYHFH q LQYHFH ~-D¥VVXQWD BRIBBLOBWNWILYNPRL®)

~

BLO~LQFOXGH LQYH+FH OH YDULDERPHFIGH FRQWL
TXDOFCQ FCO’j TMDLO 2YYHUR VRVWLWXHQGR DO 3,/~
LO 3,/ FRPSOHWVLYR HYSUHWYR VERRP HO RYIDWL-MNER K
QDWXUDOH -~

, ULVXOWDWL ~FRVWU RWWHQXW+ UL NVEMHONL ~

JUDYHPHQWH DOWHUDWL ULPPMWR®QW LIEQPDANYW H
VLIJQLILFDWL¥L~L FRHHLFLHQWL ~DYVRFDOMR ~ DO
FRQWUROOR GHOOD-~ EDQFD G&D POIMBMH MR A DIOWS 6
ILQDQJLDULH 9LHQH SHUz ~PHQRH WD RV WILQ/LS H RDY
OD YDUEHMELOH QWHUSUHWD]ERQH~ GL TXHVWL Y
SHUPHWWH GL FRQVLGHUDUH HORGEBBEHOHFKH V.
LOQWHUFRUUH I1UD SYRSULHW|JIARWYEH @W UDBMMH KK R
VLVWHPLFR -~

5HODWLYDPHQWH OH~ Y-DULDEL @WK L OFER AW H R PIOR
GHO 3,/ VL PDQW+HOH QH3DWILLY BFBWLW D WQNDY L\FX
DSSRUWR DO ©OLYHOOR GL~ULVFKER WAVMWRR FR
GLYLHQH LO FRHYDLALH QWBOGLYLPDQHOGR VWBDW]
VLIQLILFDWILYR SHUz LQYHU@QOGDLOURHBWYMBDQR -~U
GLYHQWDQGR QHJDWLYR 4XHVWRSLUHUDEQ /BWHR
FRPSDWLELOH EQ~YLUW: GHOOH GLN HSWB[+SGRV S
GLPHQVLRQH RIIURQR ~0OHQW- K QDD ~WR®WGBHDGGE 13-
ELODQFLR -OD- FDSLWDO+]]P]LRQHXGD PRGRDW R-
ULIOHWWH DQFKH LOFRUSR @®DQWD HQ Q| FSWMHD]RR G-
VXOOD VROLGLWF OH SHUDRWRDDRFGHB OO EVRH\D Y
WDO VHQVR EDQFKH FRQ XQDDWRSLPA®DGLRWHLRQ
WHQGRQR D SDUWHFLSDUWPDRQQHUDYV PKIQAR UL VAW H F

1HO FRGIURQWR- ULVSHWWR LQ UHJWWAXGARD = S
QRWHYROPHQWH LQIHULRUH -~

/ID YDOXWD]LRQH GHOOH ~-DWGWDBW)VARRBGCRL-OXL G D \OLUILFDILRQL
ULVSHWWR DL SULQFLSL DARIOWEDELWDOQN)RFEUWHGC HM WXWBWRYD LQ PL.

$QFKH VH OD VLJQLILFDW LY MWRYV WDWRLAG L EBE BJW D X @M. B DRQ@HQITGR ~V L.
VROR DO ~



Mod.V | Mod. VI |Mod. VII
FE FE FE
VARIABLES SRISK | SRISK | SRISK
WID 0.623 0.486 0.622
(0.706) | (0.622) | (0.680)
FAM 0.522 0.714 0.537
(0.718) | (0.574) | (0.702)
ST 1.665%* 1.574% 1.595*
(0.961) | (0.872) | (0.932)
FIN 1.109 1.082 1.125
(0.812) | (0.668) | (0.779)
CORP 1.117 1.583** 1.167*
(0.715) | (0.680) | (0.693)
SIZE* -0.844** -0.735%*
(0.359) (0.366)
Q-TOB -0.744 -0.885
(1.022) (1.079)
LIQUID 0.515 0.569*
(0.320) (0.334)
UNEMP 0.00981 | 0.00352
(0.0771) | (0.0755)
GDPpc -0.958 -1.278
(1.474) | (1.487)
GDPgr -0.236%** | -0.197**
(0.0811) [(0.0908)
Cons 5.950 13.94 13.26
(4.745) | (10.19) | (11.61)
Obs 018 1,011 917
R2 0.27 0.030 0.039
Num. of bank 146 148 145

5REXVW VWDQGDUG HUURUV LQ SDIHQWKHVHV -~

TDEHOOD

_~



/D~ WDEHOOD- PRVWUD L~ ULV XIOWDIWLWGHSBY WHBHUBWMHRGIOWL PREHO
GHt PRGHOOL ~SUHVHQW L~ LOX WADEMHH GID~ UFDEX M WRHI]EG IH WBANOXG LD U H- O
ULVFKLR VLVWHPLFR H VWUXWWXSLRQHSUBSQHON DAL DEDL@FKKO HRDR
FRQVLGHUDQGR IUD L PRGHOWRGORW-PGE URD L BPEPEGRHFR FRROLVEKH /H
LQGLFDWH LQ WDEHOOD GHVFUKYRQRLVSFHP.LFEBEVIHD BWEBDUH OPD S
FDSLWDOH GL XQTLPSUHVD GX®PBHQWBWRLWXDHRQH GHCURVE&LBHQVLR
OHYD DVVXQWD H~GE DOWUHVRPLVRPH ©GRJDUVWRRR QDWSUHYOH GHO
PLJOLDLD GL HXUR GHO $5:6.' GHDODDE4QHRGOPED QFOH DVVXPH YDC
QHO FDVR QRQ HVYLVWD- DOFRED: \GRUIOHWWRL F&HU IGMWIHQ@ID YRWR )$0
GXPPA FKH DWXPH YDOGRUH VRGHON WRV EHWHYWRUKQGLE BOPHQR LO-
GL YRWR H FKH TXHVW X-OWLPR- QDY XRDU ISHHYWRODWHYVGE ~XQD IDF
9DULDELOH GXPP\ FKH BVWVXRKHVWDORQHYRIIHNVFRVRHWHQWRUH GE D
GHL GLULWWL GL YRWR H~ FKHE LT VIV 1XQ VWEVRRL WXLR-R Q HF RIGRG K @ D
FDUDWWHUH SXEEOLFR )+1 -9DRHD¥RORUBXPRHOKADDRYMVLVWD XQ
GHWHQWRUH GL DOPHQR LO ~FK&HEXBVVUAIW-@\W LBR~~VRIVRX-OHDOWUD
ILQDQ]LDULD &253 O9DULDELOH GX@R OO FD WXLV Y DR WHR J FHW W R

GL DOPHQR LO GHL- GLUEWMMIOWAEP RYRWER X DF KH-QFXH¥W LPSYUH
ILQDQ]LDULD 6,=( 3UR[\ GHOO®/DGLRMQVRRDG: GRIDUHEWBRHQDWXUL
FDSLWDOL]]JD]JLRQH GL PHUFDWR ~GRPHBRD®ID TFRRYIL SO FDAGR ~ 506 H
PHUFDWR 4 7RE 3UR[\ GHOOD--SBOXWHWDGHAR OfLPASHMG®B ~FDOFROD\
UDSSRUWR WUDP +0 YDORYH GULHWMWKRFBWR LOH Y DDRWHLFERQMRDELOH G
ULVSHWWR DO YDORUH FROQWIIBHELOH4EHO SWRMD OHUGBIDOOLDXLGLW] L
FRPH ORJDULWPR ©DWXUDGCHREHOOHT XOLVGW L YL | , ®D X WDHOH-SDHVH L
VHGH OD EDQFD HVSUHVWR H RSHIO G\R¥P UDWPRQ \§PWHK-UDBJIY /D FUI
DQQXD GHO 3,/ 81(03 FXGDWMRWR ~-GL GLVRF

JRQWH (ODERUD]JLRQH GHOOYDX

~

&RPH XOWHULRUH~ WHVW VL ~gqDLIPHIBLH. W G
FDPSLRQH LQ GXH VYRWWRJUXSSlL- WQSBDRIRQHGEI
EXVLQHVV FRQ OTXOWHUYLRUHVLIEGIOB @&DPBRWMW H-
JHQHUDWR GDOOH VSHFLDOLH®ULRAL GRH®RH VWHTF
JUXSSL FKH FRQWLHQH ~FEUFD~ LSOHVVLFRO FD
DFFRUSD LQ- RUGLQH €L SHWR OOGH KRDGEQH F
EDQFDULH OH EDQFKH FRRSHUBWRDWLWH-OHO L\
VHFRQGR JUXSSR q SRL BJJUB OBIWF XL Gl GPDQD PIEHD
g VWDWD SRL -HVHIXtWH OD ORGUHMWVLRGHR DS
VWLPDWRUH )( FRUYUHWWR GHU) ODLQRERSWH]HAC
SULPR FDPSLRQH FRQWLQXDBQR WL\ VKDRDAMAH S
VLIQLILFDWLYL L~ FRHHM FIBNQDV LS HUH®DGER.L DO D
VLIJQLILFDRSEL FIKMj~ lGLYHFH XQLFD VE ULSURSRQH
VHFRQGR FDPSLRQH GHL UHVLGHO 89QRBRQWREEL
SRWUHEEH LQGXUUH D ¥XSSRQUHGFRPH DDWBSWK



EDQFDUL ULGXFD OH-~SDUWHFLFDQRQR]ISKEE CBLLFK
ULOHYDQWL H R~FRPH FXHVWH QS FDWRFSSB YLIHROA L
QRQ ULYHODQR XQ ~HIFHWWR \FLKIEDH RF THW M YARD WV IX\C
ULVFKLR VLVWHPLFR (HHWWR L-QWVRMHD QFKHH ~ V|
FDPSLRQH ~6L~ QRWD LOROWUH ~FRPPSLROGH Ul
GLVDJJUHJDWL OH FRVWDQWL WILI QRD DN N H W]
DIILHYROLWD H OD ~FRP-$RQDHUUPQ®H FRAH JBHO SU:
JUXSSR LO PRGHOOR VL ~DGDDAP\SDR®@H J IRV RJQM S
PHQWUH QHO ~VHFRQGR~JUXSSR DJGDOWHWDR H Q VAR
SHJJLRUH 1HOOJLQVEHPH SXz BUHRMPDHWHFKH
DYYDORUDWL L ULVXOWDWL LQL]JLDOL -~

'Q XOW+PR V¥L ~g~DWWXDWH XDPSLROQAD IEQHJID]!
UHOD]JLRQH DO ~SHULRGR WHPDBISDOHS$QBDEMDOD
FROQGRWWD ¥YHSDUDWDPHQWH DBQRUHEBGYHUVL
DO GDO ~ DO -~ GDM XQDDWXGGLYLVILRC(
GHILQLWD ~LQ- EDVYH OYDQGDPHQWR GQH65,W.HPSR
DJJUHJDWD GXQTXH FRPSOHVY®DMW®D BLHG& UDLV WHBRL
DSSUHQGH LQ+DWW-L XQD FHUWDVGHPLEGR]LRDH (
SULPL DPQQ+ SRVW~FU+VL ~GDO SLFFR-O®MDVVLPER
GHFUHVFLWD~g~ FRQWLOXPWD- LQEQRQMOFHYWD- V
ILQFKp QHO ~ KB VR4 IHUWRH X QS-RILX RIER F B QRSHHQY
QXRYDPHQWH ILQR BO -~ -~ UPB.Q/NRKONMDBRL -HBD UR
TXHOOL SUHFHGHQWHPHGWH UDWFKRQ W UDWLF L WR
UHODWLYD DOOD YDULDELOHWD]DRI@H WHPSR GL

~



8OWHULRUL PRGHOOL RJJHWWR GL D

$YYDOHQGRVL GL XQ GLYFUWWRVH ~ BWLUW B DWW WR-RV-
DOOD ULFHUFD LQYHVWILYJDRBRH UMHODMXVOH. DS HBWIMIG L
VX HVSRVWD ,Q SDUWLFRODHGD]|MRQH LQKF HYVMWAR
VSHFLILFR GHOOH EDQ+FKH H WUNMD/QXRFDOLISUF
OHWWHUDWXUD SDVVDWD~ H~ WHR [SURXSWDHW Q VAR
WURYLQR XQD VSLHJD]LRQWH RILKES HAV WS HBOI LB RV

~

5HOD]JLRQL FRQ LO ULVFKLR VSHFLII

SUHVR DWWR GHL QXPHURVLSRWYIGHLH] FIRQGRW
I UD ULVFKLR VSHFLIEFR GHWQ®RHDEDOQFKRAHQ HUMRL O R
g GHVLGHUDWR ULSUWURSRUUHHGHQ WD UHWIH L FOUHQ DQGE
H WUDVODQGR~ LO SHUt+tRGR DWHP YRGDL WH PHQWSIH
SDvvDWD OHWWHUDWXUD VL q FRQFHQWUDWD

@ RBNQDbl o6 AARDIi OBLHbI{i 6bl ~
@QJ bl & AARblIi OBLHbl{i &bl ~

'‘RYH OYLPSRVWD]LRQH JHQHULBXOH, UVYKDOB DBV FKHRO
VLVWHPLFR PHOWUH OH YDUINDRBNQR GSHOHQGHQ)

ORG 9,,, RYYHYR EO ORJBIURIP RS OO WIHRIWVFBHR G
LQVROYHQ]D /© = 4 Q- FXL~DL Ot ORUD: APLOQJRURU L
SUREDELOLW] GL -GHIDXOW ~ ~HOQWLYRPERWYDULW
LQJ QHG ORG +: $L~g~ VFHOW-R VEBH @BFOXGH}H

YDULBELGL GL WLSR PLFURHFRQRPLFR HY
PDFURHFRQRPLFKH UHSXWDQGRIOBD UHLSUBBH DG
ULVFKLR VSHFLILFR GL XQD VLQJROD EDQFD -~

$G- HYHPSLR ,DQORWWD HWUDQJH Gt CERMWMWEBR~-KRQMHO T~ /HDY-H(
FRQFHQWUDBQR kO ©RUR WWXBQR VXO-GDO $DZDO- 6DJIK L =H
7DUD]L GDO DO ~ ~VARW-+SUPHAHH QO HGBRMWUHEEH FRQVLGHU
SHUIHWWR DJJLRUQDPHQWR~- HGLRQHLGH ~ 0EKGIL B/WFGL-B-PRRU LO- SHULR
BO ~ +PD~-FRQ XQYILPSREWHURQHGOIOODWRVMRHQWH~ 61 U+PDQGC
3DU SHU XOWHULRUL DSSURIRQGLPHQWL -
OLVXUD LVSLUDWD Dt ODYRULH-GELHWRYGLFRXBNGH- H ULSUHVD GD
FLWDWD OHWWHUDWXUD LQ PDWHULD -~



6L SURSRQH GL~VHJXLWR 7B ERROGHB O L~ SHY FH QY
XQD WDEHOOD -ULDV¥XQWLYBOLFROVWQP B-B/IRUR QW
5( HQWUDPEL FRUUHWWL GHNB®HMUEROQW R WEHDG
SUHVHQ]D GL IRUPH JHGHUDORX®IR FRWHIHRODA K-R Q B
/H UHJUHVVERQL VRQR ~WDWHNR ORDVSUR QBIS F&H
DFFRUSD EDQFKH FRPPHUFLBOL HKR®GYBJH OMH E
LVWLWX]LRQL JRYHUQDWLY¥H~ LIQOYR RESIR GEIBY RIHLQ Gk
SUHVHQWL QHGOOD ~-OHWWHUDWXDDPHQVKH WXO ORIF
EDQFKH FRPPHUFLDOL ~HQ]P SHUIWHSHOBGHUH -
QXPHURVLW] GHOOH RVVHUYDIERQLtWIG B LX ®QDO AHU
FRPSDUD]JLRQH ULVSHWWR HMHLFRQBOLVL VXO UL

Mod. VIII | Mod. VIII |Mod. IX | Mod. IX
FE RE FE RE
VARIABLES Z-SCORE | Z-SCORE | MRKo | MRKo
WID 0.00287 0.0218 -27.69 |-16.28.00
(0.102) | (0.0953) |(33.28) | (24.54)
FAM -0.890%* | -0.794** 218.1 192.1
(0.445) (0.403) | (223.2) | (211.6)
ST -0.157 -0.125 -37.49 |-22.03.00
(0.210) (0.201) (38.58) | (23.80)
FIN -0.0414 0.0265 -20.06 |-17.30.00
(0.0878) | (0.0905) | (19.17) | (17.13)
CORP -0.224 -0.178 -58.79 |-36.22.00
(0.152) | (0.143) |(43.70) | (23.03)
SIZE* -0.747%** | -0.206*** | -22.47 6.37
(0.257) (0.0469) | (56.06) | -3.198
Q-TOB -0.132 0.751* -188.4 -106.6
(0.606) (0.442) (171.5) | (91.66)
LIQUID -0.00125 | 0.000937 | 0.164 -4.13.00
(0.00154) | (0.000674) | (0.202) -774
Constant 16.83*** | 7.031%** 444.9 14.11
(4.586) | (0.854) |(999.9) | (47.92)
Obs 680 680 695 695
R2 1.47 0.018
Num. of bank 110 110 110 110

7TDEHOOD

~

S5REXVW VWDQGDUG HUURUV LQ SDIHQWKHVHV -~



/D WDEHOOD PRVWUD L UBEWXGWBWLHHXE@W HU IQHLH\GWIHR QGLI)HUHQW I
ILQDOL]]DWL DOOR VWXGLR G HOL0DF RJHHE D\ WRIQXW WD D U ISWRRKSHLRL HWASDHUFL
FDPSLRQH SDQHO GL EDQFKH~ HHR SQH VHR QW/IL GAHDUDQGEROLOGDVFR QW |
PLFURHFRQRPLFR /H YDULBELOLULYRILE D WS &26 ( WHDLIEVHXAUDD ~GG& H VE V-F K
VSHFLILFR ~FDOFRODWR- FR Q=1 GUGRR\J BHLON PR VE-R WRX WGDLOHOGR OY HQ{D- /
VXRL PDJJLRUL YDORUL FRUWULYV SR®IGHHKQH OR\L © RAMHD WBUIR E B Ed. GOLDW V R F
PHGLD GHL UHQGLPHQWL- GHJO4H OBVWWSE YW DPORQ VIXS OU BB WRHWR GVXW
GHYLD]JLRQH VWDQGDUG GHO UHMQGDPMRDARWGE I W ~G MW UHQ GAPH QW L
PLVXUDWD GDOOD PHGLD DQQXDYGHOGBD WBHYGDPHRQH \PMRYGOL
DQQXDOL]]JDWD :,' 9DULDELOH GHKP PG HOKH-DRY QRO WDARWD ~DOFXQ
FKH GHWHQJDP St+~GHO- ~ GE8DGELBEWOH -GXPPRVFRH )BYVXPH- ¥DGRUH
HVLVWD XQ VRJIJHWWR GHW-E B8 WRIHULBW DORPHQYRWR H FKH- TXHVWY
SHUVRQD ILVLFD R XQ- UD-SS4H\W6GW B-QWLHD FELLO B-QEXRP P LBIOH BV XPH
QHO~FDVYR HVLVYWD X€ VRJRHWWR GGMHGWRUMWELSDROPRYR~ H FKH T
ULFRQGXFLELOH D XQYLVWLWX]HEBHSXREFE URR WL ¥ D~9® UGID EA.IDUHD \& WP P-
DVVXPH~YDORUH ~ QHO FEBWRVHYWRWB K& BRPHIMRWERO FKHGHL~ GLULW)
TXHVWI{XOWLPR VLD XQYDOWUD3 L\OW WIXELR®H GIX DM\Q-FLKEHIAEDV VEPH Y D (
QHO~FDVYR HVLYWD X€© VRJRHWWR GGMHGWERIUMWELCSROPRWR~ H FKH T
XQD JHQHULFD LPSUHVD QRQ IGEDQTLDHLPHQE,=RQBYBHOOILPSUHYD
ORJDULWPR QDWXUDOH GHO WRWI[OHGHEODLESHEWMBPDQRH/ RE GHOO
GHOOfLPSUHVD FDOFRODWDY¥FRRUHLGLUPISSRDWR GH®- SDWULPRQLR
YDORUH FRQWDBELOH ~GHOOHU I$ DVR/@ WIDVE]L QH. VWS H/AWRR WDOMDGRJOL ~-DW
/$'5 RVVLD UDSSRUWR |UD~ B®RY WL HMP SQ HBPOWMGR- FR RH GSHUR[\ SHU LC
OLTXLGLW] GHOOH EDQFKH -~

JRQWH (ODERUD]LRQH GHOO(TD X

~

/ID OHWWXUD GHt SDUDPHWUL DROFIJBIMAKLIR FRIP
LQVROYHQ]D OH EDOFKH FRQ SMU ®RBHJ 4R W QFREYW-GC
R JUXSSL +DPLJOLDUL WHOGDQR ®IJJHRSULPHUH
PHQWUH OD VWHXWWXUD GL R DOHFXDHL I QQR R HYH
VXOOD YRODWLGLW,] DJLRQD WBHED VY B QL R ED®@ SIRLF DU
WHVW DJJLXOWLYL SHU- OD VPBISCGWRS GLHOAR ~ V O
TXDQWR HQWUDPEL )( WVI5(ULRIXOR@DRVLIOL VWH

9ROHQGR SRL~FRPSDUDUH TXHWRIQWKEDWLIP LY YOQ
ULVFKLR VLVWHPLFR~ VL RVYHWU YDR-F RIPGF LOGR /RV F
DOOR VWHVWWR PRGR ~SRVVLEELUNKUYNHORDO & ROKRH
VWUHWWDPHQWH FRUUHODWEHBWRVL OJDW W B Q PLIR
H GHL UHJRODWRUL QRQ -6 R WHREDERH XQ:RPLGWILU BIX
DVSHWWL PD SHVDYH HOWUHBPBIHUWH GHFRWMWRLED
SROLWLFKH SLe -SUXGHOWL H ~LQOBPWRLGHDOOD \
EDQFD TXDQWR GHO VLWSBPDMVR QDQJLDULR QH



, PXWDPHQWL QHOOH SDUWHFLSD]LR

1HO SURVLHJXR~ GHO GD Y-R URVWDRQ & H RLQ Gl AWDHIPIX
SRVVLELOL UHOD]LRQLl- QHL FDPE+DPHQMWFKIIR-R Z
VLVWHPLFR H ~L® YLVFKLR VSHWIRLFRQGRKWWRR -
LPSOHPHQWDQGR LQ SULPRPRGED@H E GXH VHJ

RQHR], 8 ABG@,i BNMS,i i AR,i OBLH,i UBL@,i 6, ~
Y RBNQD, & ABG@,i BNMS,i i AR,i O0BLH,i 6, ~
'RYH LO OR&6 ~; UEFBOFD~0OD FRQIDJZHINOPURQE RGH

OH YDULBE&E®DROBNMSLBG® FKH- L6GHQWL+LFD XQD ~YD
GXPP\ FKH DVVXPH ¥DORUHSUNHHGHQSHN WIR ACRIC
VWDWL PXWDPHQWL QHOOD~ VWHNXIB/ WXS8RUSMIR SUL
OD SHUFHQWXDOH GL FRQWUBROOGR) RDLIVIHRM®R ~(

VRIJHWWR ,O0 HYRG e~ ULRXDJBDHDRQBAYBHID ORGF-
9,,, FRQ OfTDJIJEtXQWD GH®ORDHDWOWHNE M QYD DWHE ISE
LO ORG T~

,Q SUHYHQ]JLRQH ~GL~ X© SRVWLHIQAHUNIDH\WKMHR C
SRWUHEEH LQWHUFRUUHUH- LGN RX@RQY Dg WBHRY/IV]LLERK]
HI DOQWH GHILQLUH ¥ H~VED OfDEP NNQWRLHGHR GILV
XQD EDQFD D LQGXUQH XQ ~PXWRPBHOHMRD UG RO R
SLXWWRVWR PXWDBPHQWL ~QHBQI®D UAW DWHV-R £ WX QK5 BC
ULVFKLR VE ¢ SURYYHGXWR DGPREAH®®FDE&H G
FRQIURQWR ~

BG@, 8 iRQHRJ,i BNMS, i i AR,i OBLH,i GBL@,i 6, ~

BG@, o iX RBNQD, i EBNMS,i i AR,i OBLH,i §, ~

, TXDOL~ DSSOLFDQGR XD UHXRIHVVRRGHOQB Y-H
SULPLWLYL LQESDJDQR VWH HYLDWB U MBH MADV REXLS
XVDWL H L ULVXOWBDWL GL HXHVYOK: LDQQ OWWIE V3
7TDEHOOD ~

~



Mod. X Mod. X1 Mod. XI Mod.XII Mod.XIII Mod. XIII
FE RE LOGIT FE FE LOGIT
VARIABLES  SRISK CHA CHA Z-SCORE CHA CHA
CHA 0.623* -0.00851
(0.330) (0.0743)
CONT 0.00844 -0.00225*** -0.0120*** | 0.00561* -0.00267*** -0.0193***
(0.0106) (0.000844) (0.00432) |(0.00321) (0.000879) (0.00562)
WID 1.308 0.113 0.466 0.189 0.112 0.477
(0.855)  (0.0787) (0.349) | (0.143) (0.0711) (0.398)
FAM 1.092 0.147* 0.819** -0.814* 0.301** 2.204***
(0.692) (0.0763) (0.412) (0.422) (0.122) (0.670)
ST 1.705* 0.131* 0.479 -0.150 0.0873 0.502
(0.921) (0.0687) (0.350) (0.199) (0.0677) (0.364)
FIN 1.763** 0.0588 0.0740 0.0392 0.0790 0.284
(0.814) (0.0551) (0.289) (0.107) (0.0545) (0.324)
CORP 1.522%* 0.0826 0.436 -0.127 0.0295 0.209
(0.762) (0.0612) (0.311) (0.159) (0.0656) (0.367)
SIZE 2.980***  -0.00559 -0.0408 | -0.715***  -0.00083 -0.0525
(0.877)  (0.0139)  (0.0554) | (0.255)  (0.0143)  (0.0717)
Q-TOB -3.403 0.0275 0.0971 -0.278 -0.443 -5.070%*
(2.487) (0.0957) (0.544) | (0.622) (0.307) (1.980)
LIQUID 0.00173 -0.000115 -0.000395 | -0.00130 -0.000245 -0.00637
(0.00213) (0.000207) (0.00133) |(0.00157) (0.000393) (0.00488)
UNEMP 0.00736 0.00181 0.0138
(0.0754) (0.00432) (0.0189)
GDPpe -0.0769 0.0141 0.159
(0.371) (0.0293) (0.134)
GDPgr -0.281**  0.00196 0.0250
(0.0908) (0.00704) (0.0363)
SRISK 0.00263 0.0175
(0.00300) (0.0158)
Z-SCORE -0.00157 0.0672
(0.0205)  (0.0997)
Cons -43.10%* 0.167 -2.258 15.98*** 0.496* 0.425
(15.98) (0.400) (1.804) | (4.485) (0.284) (1.345)
Obs 863 870 870 674 695 695
0.400 0.112
R2 139 140 109 110
Num of bank

5REXVW VWDQGDUG HUURUV LQ SDEHQWKHVEHYV
7TDEHOOD ~



~

/D WDEHOOB ~PRVWWUYD Lk ULV XOSN DK L/ RGH\ OHHV IHAIWMN-VEIRQ LL~) T X DWW U
PRGHOOL DO ILQH VWXGtDDPMHQWLUEBDPLROMYHIDWL BXWRZQHUVKLS
ULVFKLR VLVWHPLFR SRL FRQ EO+QRGWMUR V¥SHBIH L¥RV VILYGDHX®D®R U |
FDXVDOLWj LQYHUVD /H YDULBBEBNGULYRQRFD®SHG.LQOWRBEBOGR ULV
VLVWHPLFR SHU VWLPDUH ODQYIHPSGHWD- GKUBDRSWH DM XBI+KQL Gl
PHUFDWR IXQ]JLRQH GHOOD ~GLPOPMBLRQGIL~- G-BRAB BHYPUB VG- ULVFK
FRPH ORJDULWPR QDWXUDOH GHRURPOGROHG653:@.-PGEHODDLDLOUFROD |
= 6&25( OLVXUD GL ULVFKLR VSHGRULFRLWPRO DBODVED OFR @ 1+ G S UF
ULVFKLR GL LQVROYHQI]D /Q =OGR®RYFRDUYX¥BRPFBIIXQDLPYDRYUH SURE
GHIDXOW ,QIDWWL- = ~qg ODBL VRPPGL FGHHDMID~ GHHIBLD-DAHW LY L~ FRQ LO
FDSLWDOH VXJOL DWWLYL \WXBNMVGRYIG DEH/DOR-UBIM-SE R WO RRGH J@L ~ D\
9DULDELOH GXPP\ FKH ~D\V X P HO-DBYARRU 1S U HFAHGH @ WSHWIWR/RQR- VWD W |
QHOOD VWUXWWXUD SURSULHWALSRIUBN B& DIY  SHRIUFHDEW ®BIO AKB L~ FRQW U |
GHWHQXWD GD XQ ¥LQJROR WBRPHWWRH- :D'VVHMPHLDAEORAYH ~ QHO FD
HVLVWD DOFXQ VRJJHWWR FKH-CEHWWID GSLYRWMR ~)$0 9DULPELOH
DVVXPH~YDORUH ~ QHO FEBWRVHYWRWBE G BRPHIRWIRO FKHGHL~GLULW)
TXHVWIXOWLPR VLD XQB SHUQRDEAHHAGID X X QBBDISIEHV6E7 ~ 9DULDE
FKH DVVXPH YBORUH ~QH®-RFEBHRNV HYWRWE 6@ DRPHIR HHO ~ GHL-GL
FKH TXHVW{XOWLPR VLD YLFRQ GXIIENDHD DR X@I§L F IV DWXPERDHH S RE E-C
9DULDELOH GXPP\ FKH BVWVXRKHVWDORQHYRIJIHNVFRVRHWHQWRUH GE D
GHL GLULWWL GL YRWR -H FIXHL VIVK HW YWILOR@W L PRQ QDL DXQPD OR2AE3 9
GXPPA FKH DWXPH YDOGRUH VRQGHON WRV EHWHYWRUKQGLE BOPHQR LO-
GL YRWR H FKH TXHVW{XOWLHRRD VQRQXQIR NGIQBULED &RSY 3UR[\ (
GLPHQVLRQH GHOOYLPSUHVD RSWDBDPWRWDESHDGHIYOR DWWXYDO#H 7RE
SHUIRUPDGFH H~GHO©OD VDODYWDPH FERHBO@PSDEYRY VR GMEDM~LO YDORUI
SDWULPRQLR~QHWWR SLe +0 ¥DDWUH LSRN OHO GYHDOORU HS IPRRWQ W D E
GHJOL DWWLYL /,48,' ~,0 /$'5JORV®VIHW SERWEL IBIBL GHSRVLWL LF
SUR[\ ~SHU L® OLYHOOR 6L OIFXLCL3j~ SHR T SEBQHFGH O*'SDHV H~ L Q~|
OD EDQFD ~HVSUHVVR~FRPH ~-ORRBDDP WPRWQDWXWBOH GBHIGFUHWLWD D
3,/ 81(03 ,0 WDVVR GL GLVRFFXSD]LRQH -~

JRQWH (ODERUD]JLRQH GHOOTYDX

~

/ID VFHOWD~GHL~UHJUHVVRULg RRIQIRUPHS5EFRQLSF
ULVXOWDWL RWWHOXWL 6DO WHWW OGBSS+DXMPDE
DJILXQWD g ~VWDWDB DJJLXQWDH BORJHVWLFXGD
SRWHQGRVL DSSOLFDUHB@@OD YDULDELOH GXPP

, ULVXOWDWL- GHO ~0R% ; ~F R @I'HJI PIDERORELLAY. WIR B
ULVXOWDWL ~-SUHFHGHQWHPHQWBL BRY QRQ WKIESN L
NR ,Q~ DIILXQWD UHVWLWXLVFDPHMQWRHJIDWL
VLIQLILFDWLYR SDUDPHBGER DBOOBKHDSRBBIHEEI

6L ID ULIHULPHQWR D}, ULYVXOWNDWLO9GHR,,ORG



VXJIJHULUH~ FRPH ULVWUXWWXUDHLRBDQ RKHHO OD

WHQGDQR BG ~DYHUH ~XQ HIIHWWR WSHRVEW+YR
SUREDELOPHQWH LQ ~UHOD]JLRQH D®®H QXRY
QHOOJYLQWHUHVVH GHL OXRYL WDRIQAMWL GS$IO

VLVWHPD ,0 ORG ~;, -GYDOWWDULSMFKWR G\UF R
FDXVDOLWj LOYHUWD 4UD ULVFIGLR RZIQDHUNRESR H
DJILXQJHQGR LQROWUH OTLQIRUPRGIRRQIEFKH T
SUREDELOL LQ FBVR OB EDWH® HI@WWHS R W\DIDX VB
GD XQ HOWH SXEEOLFR -R XQM IOPLP®LIBLRW ~F
GLPHQVLRQH ~GHO SDFFKHWWR D|RRQIBEXR DSUHF
GDO SUHFHGHQWH D]ERQLVWD-O®L SRYMLREDLOP &
XQ PXWDPHQWR FRPH HUD LQIRQGR LQWXLELO

1RQ WURYDUH DOFXQD VLIQLIULADFWHQWH~ SWO W
FDPELR GL VWUXWWXUD ~D O ®&RW @MEEH) RAXQA BHDOU LOWRE
FRPH TXHVWL PXWDPHQWL WHQGDQRODB® N W\DHRLIS
FRPSOHVVLYD SLXWWRVWRLFRH~DOOD ULVFKLR\

~

6LOQWHVL GHOOYLQWHUSUHWD]L

2UGLQDQGR H VLOWHWL]]DQGR-LL GPDWH ~DLYXOMYO
HVHIJXLWH VL ULVFRQWUD FR®H GHMJIPRJ D\RUH W R
SURSULHWDUL VYRSUDWWXWWR-GXM HU LBt D UDO-0
SDUWH GB EVWLWXIRQL SXEEOLFRH-DQWSBHY H
VRFLHW] ILODQ]JLDULH WH QS DORU BU LW IEIOLHRWW
VLVWHPLFR QHOGD PLVXUB HQGHMXD SRWHRQD A
PDJJLRUH LQ FDWR GL FROOBVV&RQ B HEH WD MWRBRD
FKH SHUPDQH VRVWDQ]LDOPHQWIR LPWPK WD W@
HG RJJHWWR GL VWXGLR -~

5LVXOWDWL TXHVWL XOWIRPG FERQIHUPDWL DQFKH QHO

6X TXHVWH XOWLPH~SHUZz LFWREG&MN PBIGR REHKPASUH] D XEGRYB WYHGD]LR
SRWUHEEH +GGXUQH D ~-FRQGSLGHWPEIHIXRO s QRORFUH IH&IWARHWWR ~GHO
SXEEOLFKH gq SDUWLFRODUPHWH WHGSRQRRR HL QG LUHEXNL@ERHMY ~DIXX D O
GILQYHVWLPHQWR LVWLWXWL- GL ~HMSAHGLRWWURFDYIWYHUGR GIDVGEDHI P E
FRPPHUFLDOL GDOOH KROGD®1YI&DWOGBDEOKWFKWWERRKEHRQL JRYHUQ



5LVXOWD SRLE LO %Q ~HIIHWWR WGLVWEPUFRRHQR R
PDJJLRU GLPHQVLRQH GHJOL DWWWR LFRO WELIDWDLRF
UHODWLYR DOOD PDJIJLRY FDSUWDOH]M DLR@H LG
PDFURHFRQRPLFKH -DSSDYH FRAHHDPEBHMFXY B
HITHWWR FDGPLHUDQWH ~GHO ~UIMDAKLERE LMLV WEHLP L
FROQOWUROOR +PPHVWH ©OHL PRGHOROW\WRQD WHHPE
DOFXQ HIIHWWR VX FXHVWIDOGWREFRPIBL THYH SR
UHOD]JLRQL VLDQR SLXWWRVWR- BHESRAGWGWH GD
QHOOH GLYHUVH DQQXDOLWWIjL SRWDRIQ®RL Q-RQ PDUC

SOWHULRUL ~DQDOLVL VXJIHULVWRYRUWRPIEL-LO
LOQGLYLGXE R JUXSSL IDPLJOLDULKMRHQGEHD D H
LQVROYHQ]D VSHFLILFR PDJJLRGH- RPHDHWWHK LS D
QRQ VHPEUD DYHU DPOFXQD jEGHRXBQHDHV OOPIORQ -8
QHO PHUFDWR /H~GLYHUVH YDRLDBIORL VEXHQGR-
PRGR VXOOH PLVXUH GL~UEVFIKQRFKH VWHRFRG MF

LQ XQ SRVVLELOH VH3IQDOH FRKM UW QIGWWIDEHEWH
FRUUHODWH -~

'Q ILQH OH YLVWUXWW XU D | [EFO@LFKGH OWHED GRIRRS U
DYHUH XQ HIIHWWR ~SRVLWLY-RE VKOO RH. WKL R QV L
UHOD]JLRQH -DOOH QXRYH SROLWIEHIH QUCROMRWW F
DJLRQLVWL SLe DWWHQWL DBOOOR§WBEQOU I F R HR
VSHFLILFR -~

~ -~



&RQFOXVLRQL ~

5LSHUFRUVD OD OHWWHUDWXNOQ BDMWRNHIDOV HY LIVEF
VLVWHPLFR H GD ~XQ DOWOQRQHOOBL FRYLS RSUHIUW |
TXDOH q VWHDWD SYHVHQWDWSHBULEDPD SBL@RY DEL F
TXHVWD WHVL VE g ~SRL~SURFHGM\BRRQBOIO LY &
LQHUHQWL DOOD FRGQHVVLRMHGHWWHL GWHUFBDQ
WHPDWLFKH &RQVWDWD XOD ~VFDEMNQWH GL WV
ILQDOL]]DWL D GHIEQLUH~ XQEG LU RRZDHBOKLIUB LH
ULVFKLR VLVWHPLFR OD- WHWR-qG VWRW B-DUHY RMD
FDUHQ]D DQFKH SUHVHQWID/@GRL LHPRERODWL HF|

6XO0OD EDVH GHIl= ULV XGWDWLUIXRWWH @ K WU L \GFERIQOA
FRPH OD~ PPJIJLRUH FRQFHQWUD]UREMWDAGIHJIOL
VRSUDWWXWWR ULIHYLELOH DQO®OH SPH@HRKHGEBRYV
LVWLWX]LRGL SXEEOLFKH- LPSUHVWRBROWVjI+QDQ
ILQDQ]LDULH ~WHQGB D UEIOHWWHWPHFRQ-L®DJJL
TXDQWR OH LPSYUHVH FKH VWRMMRWEDBDWWRUPHOW
FROFHQWUDWL YRIIURQOR~ GL PRWH®]YD OPSHQGLHN
HPHUJHQWL TXDORUD VL ~FROQAULXWDYMAHW H® LF D \*Q
VLVWHPD ILQDG]JLDULR 8QP UHOGDD@®WH  TXH
VRVWDQ]LDOPHQWH +PPXWDBWH R R UL HARG R O®LF
VWXGLR 6L g TXEQGL ~FRQV W BIWHRAR HER PN VIXHRY V
OH FRQFOXV+tRQL Gl ODYRUL DWWWHODRLOD I
FRPH TXHVWL~IRVVHUR LQROWBD®GRREIXNWL ~ L
VDJIJLDUQH OYDIILGDELOLWEHDORXGHLYBUSDOLR Q

/JH FRQVHJIXHQ]H GHVXQWH GDBRUMMXOGLYWUYVR WA
LPSOLFD]JLRQL SUDWLFKH 6L~ UL®HO D X WRHDIMW L~
EDQFDULH H ©OH~ DXWRULW] GL LORIROPOEDRWD]
SURSULD DWWEYLW|j~GE PRQLWRHDDULRD GEH O\OML
EDQFKH FDUDWWHUL]]DWD GSDFRQVXERYRPILIDR 3
ULVFKLR WDOH 6D~ SUHFOXGHUH. Q@] MDWOLRLO LW
VXSHUYLVRUL EDQFDUL ~GRY UXGEDWR-H@R R WHIHD PH



GHJOL ~ HIITHWWL GHOO-LQWHUD]LRQBP WUD- 6
FROQFHQWUD]LRQH -~

6HPSUH LQ ULIHUEPHQWR ~DE UFLKVHX @D\W D BB Q R MM 1@
PDJJLRUL -GLPHQVLRQL ~ RVV4LD -~TXHODHOWDWRKH UD
DPPRQWDUH QHO ~-WRW-DOH-~GHJOIXB®WH-YEKBL

VRIIURQR PDJ3LRUPHQW-H~LO ULIE K IORFDUWPHAHNPR F F
GHO YDORUH GL FDSLWDOLJJDMARQR & LVRHHPLIFR R
HITHWWR FBDOPLHUDGQWH ~4XHWWFR XHLVPLOAED W R

HQWUDPEH~ ULIHULELOL~ LQ ~XQ ~FHQWMRQ¥FXDO |
GHOOYLPSUHVD VXJJHUEVFH~ FROHVEDWRNF IORR

VKRFN FKH VWLPROD -XQB VLW XBRRQWHG V XPWLH/ L
SRVWH GL- ELODQFER GXQTXH HVSRDOQORRIOL PDJ
HITHWWL QHIDWLYLE A FDSLWD®LFHDYWRGH XBIO- P
PRGR ULIOHWWH ~-DQFKH LQFRMSREDDWDE QMBI !
LOQIRUPD]JLRQL VXOOD- VROLGDWS H® MW DIHLUYR HPEOX
GHOOD EDQFD~ ,Q -WDOH ~VHXB+RVD EBQB KHR QR QG |
PHUFDWR PD3JLRUH~WHQGROR DL \®\B-H RIHFR SIDQ H
PDQLHUD PLQRUH -~

SOWHULRUL ~DQDOLVL VXJIHULWRORUWRPIGI=LO
LOQGLYLGXL~ R JUXSSL ~IDPLOLDPUL WH@ED D~ H
LOQVROYHQ]D VSHFLILFR PDJJLRGH- ARPHIDHMWH LS D
QRQ VHPEUD DYHU POFXQD jEGHQXSQHDHYV OPIORBQ 3-8
QHO PHUFDWR /H~GEYHUVH YDRLDBIOGRL VIAXH Q\GR-
PRGR VXOOH PLVXUH GL~ULEVFIKQRF KK VWHRMLFRG MF
LQ XQ SRYVLEELOH VHJQDOH-~FKHYUUWRKLIR TORQAW
VWUHWWDPHQWH FRUUHODW H-WIH D WDFOHR D ¥R W
GRYUHEEH GLWUH]LRQDYH OfDWWHQ|D RUH~HE K5LH LU L |
UHJRODWRUL YHUVR X0Q GXSQOWRH WEH JLMHQFHL DEHH®
SROLWLFKH SUXGHQJ]tDOL GD LQWUWDWHIQ GHUH
IRFDOL]]DUVL XQLFDPHQWH V=R DXQRFUBH-D V&R YOV
FRVu GD WUDVFXUDUH ©fD®WQR. DGHXWWHR VIW RS X\
VXGGHWWL DVSHWWL WLDQR HQWHDREHLOSHRWWL I
GL UHDOL]]DUH %Q DVVHWKD BEIRDWWEL YRHSAD B
VLD GHO VLVWHPD ILQDQ]JLDULR QHO FRPSOHVV



,QILQH VL SXz RVVHUYDUH~ FRFAO®OOH SURBW UKW,
QHOOH EDQFKH WHGQGGDQR ~DGW IDYR UWX X QUARFIKYA
VLVWHPLFR SUREDELOPHQWH ~10Q WIHE&B]+IRQGR WW
QHOOLQWHUHVVH~ GHL QXRYL \DWDREIOMWYH GCHO
VLVWHPD QRQ LQYHFH VXO ULVFKLR VSHFLILFF

&RPH ULOHYDWR~LQ FRUVR &W BDWUHD WM B ]LLIREHNW-H
SURSRVWH GLYHUVH ~DFFRUWIRBW®H I IY-H D \D\DHA\
DWWH D ULGXUYH O HFEFHVVLSEDU DM V&H B-GRH) HE DEAF
H OLPLWDUOQH TXEQGL ~OTHVSRWOERIQMWMEBOY H QWA
ILQRUD ULWHQXWE LGROHL ER~-SHNWD/M XL GE L WG
L QHOOYDVVHJQDUH XQD ~RURWDMHRNY| LOH ©XID- YEIB
VHPEUHUHEEH SHUz VPHQWLWRNXRBWUMFRHUGDR
DOOJLQHIILFLHQ]D~GHOOH JHYMELHREID W B WDLFIB
RITHUWD LQ TXHYWD WHVL MHUVERHQOD QWWDRIZ
EDQNLQJ FKH ~SRWUHEEH UL VBORDAULNY DHUIHL POJFD
ULGX]LRQH GHOOH~ SRVWH ~-DWWEYHRQHLLL -Q
PDFURSUXGHQ3LDOH LY QHOOD~ ULIRUPB -GF
QHOOYDXPHQWR GHL~UHTXLVLWWWH FROLSIROMRAHHS
LOWHUYHQWL FKH -DOOR WW D %HRU RFEWWHIQ RDUERE Q
FRVWLWXLVFRQR~ VROWDQWR ~X@WH80HR UKD GQURLF
QRUPDWLYR OD Y4+VERQH ~H~ ORFLAWBDUNY XGHE GO
EDQFKH SUHVHQWDQR GHOOH LUDBDISDODWXQGHL L
DIIURQWDUH L® ~IHQRPHGOR 7XWWD-D GIHD L ADLIW DS R
TXHVWLRQH G+ 6RYHY ELODQFLHDQ HYRIDH W MERH U
HFRQRPLFR ILQDOL]]DWD P YBVRURGH GO BDBRH
FRQ OD UHVSROVDELOLW] GIPRHRQD~ WR YIRHOMNDR
HFRQRPLFR VWHVVR- UHGGD WRQMMR VRO OB GG BRQ
GLUHWWL H +QGLUHWWL 4XHVWR QWL SHHKWMH UMQ R
O RVFLOOD]LRQH Gt XQ~LPPDJLPIDH LRVSIHIAR GRU [
JOL HVWUHPL~ GHOO DXWRUHJROD®P H QW-D] GO H

UHJRODPHQWDJILRQH ~ HVWHUQD LQ ~SHY L QVWI
SURPXRYHUH H VSHVY¥R UkSULYMUNDB-UHD OM VMW ER
ILQDQJLDULR -~



7UD OH YPULDELOL PDFURHFRQRPSSRHHLEGROMVH -
OD FUHVFLWD ~-GL XQ SDHVHHUDEFENE K6 OHMHWW
VLVWHPLFR OHQWUH ©H- DOWWRK VEGUHUDAN D QB Q
VHPEUDQR FDWWXUDUYH D OBX0LWFKLRWRL \UM DPIAFIR
DO ULVFKLR WSHFL+LFR 61 ~q WSHR+U M@ B FIRROQN U MIR
SLXWWRVWR GLSHQGHOWL GDO~HSHIH RGIRYHIEV HU L
DQQXDOLW] SRVVRQR QRQ PDQWHQHUVL VWDELC

, ULVXOWDWL ~HPSLULFL LQWHUSHBWDRMWD WGH V X
SHUVHJXRQR OfREELHWWLYR GLU FREPSLERORUBLOI
GDWL SLe DWWXDBOL~ GHL- OBYHRFMI LF B H A-H\GW Q XWUM |
SURSULHWDUWLD- H GL HVWHQGHUGROMH RFRQFO
FRQIHUPDQGROR~ DQFKH UHO DMWLFYRD P SHOQWHR QRO UL
FRVUu SDU]JLDOPHOQWH FROPDWLH-VIDFXHIQ H5 LU MHVR\GR
LOQWHJUDQGR R DSSO+FDQGRQB BD+ DR QNWH WWW/IH [BW |
PDWHULD ~GL~ JRYHUQDQFH~ ULVFKLERVSHRLILFR
VHWWRUH EDQFDU+R H HGDQLLDUWRULD HVRYM RQ
LQIDWWL VROR VWWDWL LQFHQWUDWQPD QXD USBU

H VXO VIVWHPD DPHULRFDWE L®YTOXBOMWA
WHVL LQY¥HFH ~DQDOL]]D~ XQ FB RS RI®WHV HHXGR SH |
HVWHVR GDO ~ DO ~ ~FHQWUDRRR LT DM VWM F
GHOOYDUHD HXUR DEELD G LRHWWRH H RPWL DH GV B-H
ULVFRQWUR VH ULVSHWWR D OQILL\QA XA QYDV B H P
IDWWRUL GL JRYHUQDQFH -~

6L ULWLHQH- GL ~IDWWR~ DQHRKAWRWWRH~FKHF-RLD
FRPSRUWDPHQWR XPDOR VI BWWDRPHLY ~B DXOMW®R VEA
LQJHQXR HG +UUHDOLVWLFR DIWWIBQ GHY FIUL @D~
HFRQRPLFKH EROOH VSHFXGVRSYH R- SPHIL FLCHHV W
OD PLJOLRUY VSHYDQ]D ~VLB TXHO/&DP IGAD BN 8D
FDSDFLW] GL SRWHY HYLWDILHFKOH GE R QX/HHM WHQ FHU |
VYLOXSSDQGR~VWUXPHQWL GL PLUMYDVILRQ@H PR
&RPSUHQGHUH PHJOLR L 4DSSRUYEU LG LV RO QAW
HFRQRPLFL~- H ILQD®]LDUL ~SRWUHEEH STXLQGH
DXPHQWDUH OH SRVVLELOEW§F|GQFK® H®WWLLH V¥ DRIGIR
DQFRUD SXOFLQL -~



$SSURIRQGLUH ©D~FRQRVFHQ}D WWW XWDPH- XQQ C
IDWWRUH LPSRUWDQWH WDOWRBHJRODMBE UDB WA
FRPSDUWR EDQFDULR ~H~ILQDQ]EDU+RDVWWRUPHG® L
FULWLFLW] VXL~TXDOL~DJLYH €SHH UG RILL-BXLUAFHK L O DO
HVDPH TXDQWR~ VLPLOPHQWH~ BBEQDDHPHRY]LRQ
DJLHQGDOH ©ORQFKp SHU~ JOL DPPRQRWWD\MRUL
VWUDWHJILH GLYHUVH -SHU FUIUF DH\HS FOUt JURQNU D
ULVFKLR ~

AXHVWR ODYRUR KD~ LOROWYISXQNORREIHUR GHWBUH
ULFHUFKH XWLOL ~DG DPSOEDUQWLWHQHFR®MHHUP
FROQFOXVLRQL OQRQFKp- SHU V\WKPROWDIWN IDRL PRN-X
FKH FRPH Vi q ~GHWWR YLYHWWHHX6 N ORMSHR UGWHLC
VLVWHPL ILQDQ]LDUL~PRGHYQL GHHODIHEWR YRPDD G
JOREDOH -~

~ _~



WLEOLRJUDILD

$FKDU\D 9 9 tLVHYUW 7+ <{XILQJHUKDWHYHUWVEW-~
WDNHYV 7KH UHDO~ HIITHFWV RU\ XFEGIOMH QMAHHR QLC
SHYLHZ Rl )LQDQFLDO O6WXGLHV ~

$FKDU\D 99 FHGHUVHQ + + UBKRQEISRQ # 5SL
OHDVXULQJ V\WVWHPLF ULVNLDDODKHWXGMUHMZ RI )LQ

$FKDU\D 9 9 ~<RUXOPD]HU~ 7-&RQWDQURQPDQYGR
%DQN +HUGLQJ -RXUQDOG RWGDIDRQKW &UHGLW D<

$FRFHOOD 1 ~ = 3-R O MNBLCAW H BHFHR (DR P H-RES DHC
*HG S5RPD &DUURFFL HGLWRUH ~

$GDPV 5 % OHKUDQ~ + ~RYH VY QERUFSR BGRWHUHQ
IRU EDON KROGLQJ FRPSPQLHW' B3HH¥EHZ(FRQRPL

~

$GDPV 5 %~ OHKUDQ ~ + - X BADYOINH ERQE G -
SHUIRUPDQFH (YEGHQFH IRU SDQUHVEDGNXUIQPOGH
Rl JLODQFLDO ,QWHUPHGLDWLRQ ~

$HEL 9~ 6DPEDWR * GB6FKPLG~QDJHPHQWS5LVN
FRUSRUDWH JRYHUQDQFH -DQGW KH QIN Q59 B+MDWDP D
FULVLV -RXUQDO RI %DQNLQJ~ )LQDQFH

$OHVLQD $ 6XPPHUV /~+ +QGHSHQWGHQPH %DXDAN
ODFURHFRQRPLF 3HUFRUPDOFH 6RPHH &RPSDUD
_-RXUQDO RI ORQH\ &UHGLW DOG %DQNLQJ

$OOHQ / &HEHQR\DQ $-6 LRQV B@RNRDFANVKLE
VWUXFWXUH 7KHRU\-DQG HYLOBQFGS -RODDFE F

-~

$NHUORI * $ ~ 7KH PDUNXDOULRY XQAARRQADLQ
DQG WKH PDUNHW PHFKDQDRWRPLRBQFHUWDLQW\ L

$NHUOR+ * 8 5RPHU ~ 3 0~ +D0OIO* 5~ GDQNE



/IRRWLQJ KH ~(FRQRP+LF 8QGHUZBUOGUBRIRW %DQI
%YURRNLQJV 3DSHUV RQ (FRQRPLF $FWLYLW\

$QGHUVHQ /[~ B6+GHQLXV ~-  WKH ([D¥NOMIIRDV
FRSXOD 5DQGRP UHFRYHUY} [5@® JV DGR REBQ DOF WRR L
&UHGLW 5LVN 9ROXPH ~

$QGHUVRQ 5 & )UDVHU ' 5FRQWURKRUBER QBWULV
WDNLQJ DQG ~-WKH KHDOWK~RUQWDIOH RED® N QO 1 QUG
J)LOQDQFH ~

$QIJLQHY <  "HPLUJXF .XQW $~.+XL]LQJD + -~
&RUSRUDWH JRYHUQDQFH~ R+ EELIDA MM~ D Q & UMD G
JLODQFLDO (FRQRPLFV ~

$QQXQ]LDWD ) ~ ~ /D~GEVPREQOQ@QDUBHO ~RHGFD
* *LDSSLFKHOOL (GLWRUH TRULQR ~

$UHOODQR 0 %RYHU~2 DW -WKHRWRNWHUXRR QY
YDULDEOH~ HVWLPPWERQ Rl HUURIQBPRPSRIQHO W
(FRQRPHWULFV ~

%DFH ( ~ %DQN SURILWDBDL@MLWOG /BNVWHBA W
TXDOLW\ -RXUQDO RI -5LVN 0D QBWHERMHQWL RIQY )L C

_~

%DUDYHOOEL OG- ~ ~D %DQFDX]ORQMWLEXVLGH
LQQRYD]LRQH ©HL- PRGHOOL WWYLQYGEAVMULD RU
GHOOD ILQDQ]EDULD JOREDOIH{BWDW KBHI DTIRRIQO R
* *LDSSLFKHOOL (GLWRUH ~

%DUWK -5 ~&DSULR ~* ~/HWBHINOITEWLRQ B DICH
6XSHUYLVLR® Rl %BQNV ~-DURXQG WWEBVHRUOG
%URRNLQJV :KDUWRQ 3DSHUV RQ )LQDGFLDO 6H

%DWWDJOLD~ )~ *DOOR- $ ~ RZOBUWWRLS) ER
FROFHQWUDWLR®Q DQG- (8 EDQNYIGHWQYRMHHRURPULY |
WKH ILQDOFLDO ~FULWLV -RXUQUDM®D RIDYIWWNVODYV
 QVWLWXWLRQV DQG ORQH\ ~



%HDUOH $ $ OHDQV~ * & ~ RUSRUKWHV IPRR@G HUZE FW k
SULYDWH SURSHUW\ OFOLOODQ -~

%HFKW 0 %ROWRQ 3~ 5|BOM JRYHUOQDQRH H-V
GLIIHUHQW 2[IRUG 5HYLHZ RI (FRGRPLF 3ROLF\

%HFN 7 /HYLOH 5~ -~ 6M\R F ND QU UNHREZ W K ED
3DQHO HYLGHQFH -RXUQPK® Rl %DQNLQJ )LQD
%HLUQH - )JUDWJVFKHU 0~ VRYHUHKHJS UWENQI DR

FRQWDJLRQ GXULQJ WKH (XYRSHDRXW@FEURLJIQ
 QWHUQDWLRQDO ORQH\ DQG )LQDQFH

%HQHVW\ -~ -&KHQ- —~ +XBQJ~ < 3HD®¥RROQ -,
FRUUHODWLRG® FRHIILFLHOQW ~,Q SBRWHVVYHGXFWL
SS BSULQJHU %HUOLQ +HLGHOEHUJ -~

%HUJHU $ 1 ~ &OBUNH ~* 5HU &X006HDO .9D)SS

&RUSRUDWH JRYHUQDQFH~ BIQE6$ EMRINQWS HUY |
DQDO\VLV RI WKH-VWDWLF WHFONFWLR®RPBY® LE
IRUHLJQ BQG~ VWPWH RZOHUVKLI-QDRXHQBO RI -

~

%HUJHU $ + ,PELHURZLF] ~%7KHBDERRHV& RI~
&RUSRUDWH *RYHUODGFH +Q %DQMNHFMHEIVOXUHV
JLODQFLD® &ULVLV ~RX%XUQDO~ RQONE&RQH\ &UHGL

~

%HUJHU $ & EFN ~7 ~6FKDHBWLYH ERDUG([H
FRPSRVLWLRQ DOG EDQN UtVERWDWHQJLORYE D

~

%HUJHU $4 ODSSHY /~) L3HULD -0 84®QN=DLG
RZQHUVKLS WASH-~DQ6& EDQWNLQJRIUMWGEIDMFR-DOKLS
 QWHUPHGLDWLRQ ~

%HUJHU $ 1 ~5RPDQ 5-~$%$ HHGXQ®RYSHGXFH~RU -~
 QFUHDVH~ 6\WWHPLF 5LVN" 7KH <+I$HEWRQRI =R
JLQDQFLDO B6\WWHP 6WDELOLWW H{RPHGLDW LRIQ ) I=C



%YHUWUDQG 0~ 'XIOR~ (~ 0X08DLL&OMKBIRR X8OG -
'H 7UXWVWW 'LITHUHQFHV ,Q 'LIIHUHQ BHWY HW@AL P D WH
-RXUQDO RI (FRQRPLFV ~

%KDWWDFKDU\D =~ ~ +RZ JRWOGEDVH%DINGFF
FURVV YDOLGDWLRQ ~H[HUWFLVH ZLWBRUNRWUHFWL
FRQFHQWUDWERQ PHBVXUHV- :RGNDIQN IFRSHU-
 QWHUQDWLRQDO B6HWWOHPHQWV -~

%LOOER -0 *HWPDQWN\ ~0 ~R $ :~ 3HOLHF
(FRQRPHWULF PHDBVXUHV~R+ FRQB HFIMWHGOQE VW KBIC
ILQDQFH DQG +QWXUDQFH VHBPWRHWKNRQRRURM-O RI

~

%LVLDV '~ )ORRG~ 0~ /R $ =~ $9DOGIMDRLRE 6~
6\WWHPLF 5EVN ~$QDO\WLFV ~$QQUFR® MY\ Z RI )

_~

%ODFN ) B6FKROHY 0 ~ +RUOQK\H DSAGFERUSRU R
OLDELOLWLHV -RXUQDO RI SROLWLFDO HFRQRP'

%OXQGHOO~ 5~ %RQG~ 6 -~ Q-G Q IPRPBIQ WFR QG |
UHVWULFWLRQV LQ~ G\QDPLF~ SDQHORI GDWD ~ |
(FRQRPHWULFV ~

%RQJLQL 3 1LHUL~- / -3HOADPSRWWDOBH Rl ERKE
VIVWHPLFDOO\~LPSRUWDQW ~ILQDRJF®%D@ NLEW LW X\
JLOQDQFH ~

%RQLQ -3 ~ +D¥DQ ~ ~:DFKWHSHUIRUPDQFHADQ
HIILFLHQF\~DQ6 RZQHYUVKLS LQ~ WQUDQWRWLRG
%DQNLQJ JLQDQFH ~

%RRWK - 5 &RUQHWW 6 0 7 94RDDUA\D QR | +
GLUHFWRUV- RZQHUVKLS DQG-~UYWHONQADWLRQ ~I
JLQDQFH ~

%R\G -+ B5XQNOH ' ¢ ~ P D@ FHH ~IRQ 6 [SOINLR U-
ILUPV -RXUQDO RI ORQHWDUY\ (FRQRPLFV



%UHL O G6FKFODUHN $ ~ J~L3XBOLAFHE DR FOHWDL
-RXUQDO RI )LQDQFLDO G6WDELOLW)\ ~

%ULFNOH\ -$ -DPHY & ~ PDUNHKW WBNSRYDW I
ERDUG FRPSRVLWLRO DBQG RZOH URIKED QNLQXFW X
_-RXUQDO RI /DZ DQG (FRQRPLFV ~

%ULFNOH\ - $ /HDVH ' ~62ZHQWKI VK LSS : VW U XF W X U
DQG YRWEQJ RQ -DQWL WDNHRYRIU ) D@BQBLTHD WV
(FRQRPLFV ~

WUHXVFK 7 6 3DJBQ $ 5 PXOWWLSOLUDWUD/GYHIY I
LWV DSSOLFDWLRQWV WR~PRGHO Y 3KHLUHYOMWEZR Q~
RI HFRQRPLF VWXGLHV ~

WURZQOHHV & (JOH 59 GtEWLRSPO KD SIRQOD
VKRUWIDOO PHDWXUH R4 ¥\VWHRIFQUELMNMY 6INHGHEH

~

%UXQQHUPHLHU 0 ~'ROJ *~ 3DIOLERQ-LQWH U B
LQFRPH DQG ~V\VWHPLF ~ULWN $3$V 3DSBKLFBJR

~

%XGQLN . % ~%RFKPDQQ ~3 4 TXLGRWYSEEXOHH UDQ (
DQG WKH UHVLOLHQFH Rl W KN REDQMNDO J-RUMWHP
3DSHU 1R (XURSHD@%&HOWUDO %DQN (

%XVWD , 6LODOL (~ 7KRPVHFR®FHQWUDRWQRQ\

DQG PDUNHW YBDOXH RI (XURSHD®DEH@MNQW-RXU
*RYHUQDQFH ~

&DEDOOHUR 5 -~ ~ 7KH *RGVKWKH )PEDQBEDFO -
&ULVLV 1%(5 :RUNLQJ 3DSHU 1R ~

&DORPLULV &~ B6DVRQ~ -~ ~Q N&R QDADIX-B BV DG
GXULQJ WKH ~*UHBW 'HSUHVV+LRQLFNRH -&IQLH D-J R~
$PHULFDQ (FRQRPLF 5HYLHZ

&DSULR * /HDY¥HQ [/~ FMHYLQBIQFH DQG ERDMY



YDOXDWLRQ -RXUQDO RI )LQDQFLDOG ,QWHUPHGI

&DUULOOR * %DWHKDOD ~ &4QD QF R QSBDMWN MR
2ZQHUVKLS DQG %RBUG 6WUXBWXN H3 DN @/HH D Q Rt
9DOXDWLRQ" ,QGLDQ -RXUKQIDXFA &RUSRYDWH

&KDWWHUMHH ~6 ~ +D6L $ 6 -V E\S5HJDRSOHRO I
“RKQ :LOH\ 6RQV -~

&RVWL 5 ~ ~ ,0 - PHUFDWR* PREDOGESEDUHKIHOO &+ H
(GLWRUH TRULQR ~

'DV 6 )JUHHG /~ *HQJ~* ~ RRDGHDDWHG 6HIDX
ULVN -RXUQDO RI )L[HG ,QFRPH -

'H %DQGW 2 ~ +BUWPDQ® -3 $ 6XBWHNHR&B: 5LV
'RUNLQJ 3DSHU 1R ~

'‘H /DURVLqQUH ~- ~ ~7KH +LIKURINEBLDWR XS
6XSHUYLVLRQ LEQ ~-WKH (8 %UXMWMI/RPOBA~S5HBRUB/H /E
IHEUXDU\ ~

'HPLUJe0o .XQW $ ~HWUDJLDFKHEW LQVXURIKQW¥FHGH
LQFUHDVH EDQNLQJ V\VWHP VWDBVLIOIDWER®Q HI
-RXUQDO RI ORQHWDU\ (FRQRPLFV

'‘"HPVHW] + ~ 7TKH VWUXFWXUWMKR | WRKZHORHJAV R S
WKH ILUP -RXUQDO RI /DZ DQG~ (FRQRPLFV

'HPVHW] 5 6DLGHQEHUJ 0 JAQEDISDREGBHPV ~
DQG ULVN WBNLOJ DW -EDQNY )HBHNDQI-5HISHIY HL
%DQN RI 1HZ <RUN 6WDI~ 5GHSRUW 1HZ <R

'H 1LFROz ~ * ~  ~6L]H~ FKD UWWQHE DO DRE- |
LOQWHUQDWLRQDO SHUVSHPRIQDH OHBIWL®IV ~ %DL

'H 6HUYLJQ\ $ GSHQDXOW 2HODWLR®|DXPSA ULKD
HYLGHQFH 6WDQGDUG DQG 3RRUfV -~

'LDPRQG ~ ': ~'"\EYL3 3+ ~ % DVQNV~ 5XQV ~
,QVXUDQFH PQG /LFXLGLW\ ~-RERP¥DO RI~3RO



_~

'RGG 3 :DUBGHU - %~ ~ VUGBOQBR UW6EW X’ \
RI 3UR[\ &RQWHVWV -FPROQRPQAFRI| )LQDQFLBO (

(&% ~9HUEDWLP ~RI~- WKH UMPRUNMJIKDGH-~ E
6SHHFK DW WKH *OREDO L@QYHRQ@EBRQW -XB®QIHUH

(OOLV /| ~ +DOGDQH~ $~ ORVKWHPRG ULVN ~
JRYHUQDQFH BQG~ JOREDO ILQIRQF%D@NYLWDELOL\
J)LQDQFH ~

(OOXO $ <HUUWDPLOOL 9&RQWUR®VRCRAHHY 55 MW
(YLGHQFH IYRP -8 6~ %DON +ROGRRUQEBRPRIQLHV
J)LQDQFH ~

(QJOH 5) ~  '“YQDPLF &RGGDWLRQDOQ®E ALID-O-F
(FRQRPHWULFV ~

(QJOH 5 ) 5XDQ ~7 -~ ~ +R¥ ORRK 0BFK"'~ , -~
$YDLODEOH DW 6651 ~

(URO 6 S9RKUDLG- 5 ~ ~ 1HWZ RUAMWIHRRLAFDW LR
'RUNLQJ 3DSHU DYDLODEOH DW 6651 ~

)DMDUGR - ~0OHQGHV ~ /[ ~ S\YRERPLERQGYND QG
$YDLODEOH DW 6651 ~

)DPD () -~ ~ KDWYV '+tIIHUHQ@WRXPERXOV R%B D Q N
ORQHWDU\ (FRQRPLFYV ~

JHGHUDO 'HSRVLW~,QVXUDQFH & REB®RN DIL\RE
7HFKQLFDO UHSRUW )HGHBDSRUDIRM @ ~QVXUDC

JLODQFLDO 6WDELOLWY %RDBUBDOG V\VWWHPGEDWOR
LPSRUWDQW EDQNV *6,%V -~

JLODQFLDPO 6WDELOLW\ ,QVWLWXWH YN 7KH
([HEXWLYH 6XPPDU\ ~

)ODQQHU\ 0 - ~ ~'HEW PDVWXUBLWKWDEEVWKRI (



OHYHUDJH ~2SWLPHPOO\ ItQDQF+QJ (ERQREDRRE ILUP
SHYLHZ ~

)ODQQHU\ ~0 - ~ .ZD® 6~ 1LPDOHDGNIDW ~ 0
HYLGHQFH RQ WKH RSDTXHQHNWVRI-EDOWDNELQJRH
JLQDQFLDO (FRQRPLFV ~

)XUILQH & + -~ ~%DQNV DV %BRQMWR N RH-OPMK
IJURP WKH 2YHUQ+JKW )HGHUDBOQIX® GRM HXWMBWV \#7

~

*HQQDUR $ ~ )-ODQM) FRGGAOLROQODWBHH VA\RB
*RYHUQDQFH H YDORUWMVUERIPD~ $UDFQH (
*LOVRQ 5 - ~  &RUSRUDWHRQRFHUGDQFHHDOG
'KHQ~ GR LOQVWEWXWLRQV PDWWHU" :BDVKLQJIWI

4XDUWHUO\ ~

*ROLQHOOL ~* 0 -~ ~ ~/ DS SORBRLYR! UBLRAW H |
GHOOYLPSUHVD , /YLPSWGHRWD VE&WWBPD~YLWDOH
*ROLQHOOL =+ 0 -~ -~ ~/1$SSORFFLRE B+ DWHP LI
JRYHUQR GHOOYJLPSUHVDDP9RO ,, 3DGRYD &HG
*RUQDOO : BWUHEXODHY -~V $¥XSSO\)ERDOF+FKH

FDSLWDO VWUXFWXUH RI EDQRN® RRDOLEROBREGAO
(FRQRPLFV ~

*UDQJHU 4 - = ~, QYHVWLIDMWMR@Y &NDXWDO
(FRQRPHWULF B6RGHOV DQG &URRYYRNBHWWUBID O0F

~

*URYH + 3DWHOOL + -~9LFWRUPYLE&RUSRUDWH -
*RYHUQDQFH DQG~3HUIRUPDQFHODQFWK®- &DNWLWRI
(YLGHQFH IURP 86 ®RPPHUFLDOHUMDONVWH &RQ SR U-
,QWHUQDWLQDO 5HYLHZ ~

*URXS RI 7HQ -~ ~ BHSRUW -RWkK H R Q\QFOMLFG. DA\U L F
VHFWRU &KDSWHU~,,,~ (IIHFW®FRDOFRQVROL®PW



'RUNLQJ 3DSHU -~

+DFNHWD® $ BFKPLGW- 5 + HUQY)LQDQFL
OHDVXUHPHQW &RQFHSWV~DQG LOSLIDEBO BRIV XO
"-RKDQQ :ROIJDQJ *RHWKH 8QLYHUVLWDW -~

+DQVHQ [/ 3~ ~ /DUJH ~6DPSCHQBURSHUWEL HV
OHWKRG RI ORPHQWV (VWLPDWRUV (FRQRPHWUL

+DQVRQ 6 * .DVYK\DS $ .~ $WHDIFURSWBEXGHGQW+LDC
DSSURDFK WR IEQPQFLDO UH PLEDIHURGS H FRAKLUYHD/O

~

+DUW ~2 -~ ~ &RUSRYDWH *R¥WUQBQEH ~BRP
,PSOLFDWLRQV 7KH (FRQRPLF~-RXUQDO
+DXVPDQ ~$ -~ ~6SHFLILFDWLRQNUWHWVWYV L
(FRQRPHWULFD -RXUQDO RHWNKH HFRQRPHWULF
+DZ , O +R  6-6 0~ +X ~ % ~&RQFHOWUYDWHG
FROQOWURO LQVWLWXWLRQV~ DQ®G WLR@NLOD-NV W KEW |
"-RXUQDO RI %DQNLQJ HQDQFH

+LPDM 6 ~&RUSRUDWH *“RYGH U Q/N-Q A5 DWW %@

S5LVN DQG 8BHUIRUPDFH SHYLHZ ORFWHIGAN HUDYV
*RYHUQDQFH OHFKDQLWPV -RXUQDKHRU\ &MHPEV U DO
SUDFWLFH ~

+RSW . &RYSRUDW-H JRDYQHE RVQKFHHY R EDEAL
LVWLWXWLRQY DKNHY WKH~ ILQBSRFUDWHFURLX LV ~

6WXGLHV ~

+X00 - & ~ ~ ~2S]LROQL GHXWYXD\WY ~H ©OHBN U
WUDG LW %BURQH  3HDUMRIN O)XODXIRIVRDQG
2WKHU 'HULYDWLYHV 3UHQWLFH +DOO ~

+X00 - & CKLWH $ '~ ~ 9DOROWDRQORAK DW-R'
GHIDXGW &'6 ZLWKRXW ORQWH &DURR WLPXO
'"HULYDWLYHV ~



+X00 - & KEWH ~$ " ~ ~ AV OWILQGHW KHERW B(
LPSOLHG FRSXOD DSSURDFK -RXUQDO RI 'HULY

,DQQRWWD * 1RFHUD *~ GHWWRKQLES YWUXFW2REZH
ULVN DQG SHUIRUPDQFH~LO WNMW UXUYRXHDIXD & DRIN
%DQNLQJ  )LQDQFH -

. TEDO - B6WUREO-~6 9IKHEDWH 63R Y¥HUQDRIFFR D-C
WKH V\VWHPLF~ ULVYN~RI| ILODQRLDGRORPWEW XW L
DQG %XVLQHVYV ~

"HQVHQ 0 & OHFNGLQJ :~KH-~ILUMKHRD®DRHUWLDO
EHKDYLRU -DJHQF\ FRVWW DQGRRIZQMWWRLS
JLODQFLDO (FRQRPLFV ~

"RKQ . OHKUDGQ + 4LD® ROLWRULRIW\DIGEH &2
FRPSHQVDWLRQ- L9Q WKH EDQNLGRUSREOWHU\ -
JLQDQFH ~

-RKQ . 'H~0DVL~6 ~-3DFL $*RYHUGRRBGSRHOQOWH!
%DQNV ~ &RUSRUDWH *RYHUQDQFMLHZQ ,QWHUD

_~

“RKQ . G6HQEHW /= ~  &BFISRDOWHERRBRY®8UC
HITHFWLYHQHVV -RXUQDO RI %DQN+QJ J)LQDQF

-RKQVRQ 6 ~/D- 3RUWD- 5 6ROHLIGH-6I$ODQHV~ )-
7XQQHOLQJ $PHULFDQ HFRQRPLF UHYLHZ

_.DOHPOL 2]FDQ 6 ~6RUHQVYHO %9RORYBMIPK 6DC

9 <HVLOWDV +$ ~ +RZ DAMORO\FRG®WHXAQYWOQ B
ILUP OHYHO GDWD IURP WKH ZRINIEQJIJORE®HU GD
1R IDWLRQDO %XUHBDXURKM (FRQRPLF 5HV

.DSDGLD 6 ~ 'UHKPDQQ- 0~ (OGLRWWTXLGLEAWHYQ
ULVN FDVK +ORZ FRQVWUDLQWY ,D @&DQ\W IMMPQF
6\WWHPLF 5LVN SS BRQBYHVUVLW\ RI &KLFD

D\ - 1DUURZ EDQ@NRRLFV:RUOG ~(FR



HHOH\ 0 & ~ 'HSRVYLW LQVRUNBWH SRZNY LDO
EDQNLQJ 7KH $PHULFDQ HFRQRPLF UHYLHZ

/IDPDQGLQL ~0 ~5DPRV O0XxR]~' O /DBDZ(8 $20DQFL
 QWURGXFLRQ OLODQRILRULXEWWUDI}R 0, :ROWH

/ID 3RUWD 5~ /ySH] GH 6LOPQHV*RYHB&PHQMAU $
RZQHUVKLS RI EDQNV 7HH -RXUQDO RI )LQDQF

/ID 3RUWB 5 ~ /RSH] GH 6LOBQHYV ) 5HSDRWHI® LSD
/IHQGLQJ 7KH 4XDUWHUO\ -RXUQDO Rl (FRQRPLF

IDLGURR + ~ ~%DQN 2ZQHUVKHS BOGN/HOGL
2ZQHUVKLS ODWWHU" +PHUJLQJ O0BMNHWYV ~)LQD

_~

/IDQH 3 5 ~ 7KH (XY R SHDRULWRYWH U-HRDADQ BB ERN
(FRQRPLF 3HUVSHFWLYHV ~

JHDYHQ / ~ QVYLGHU OHRGLLS D@KHEDDWH RRA
5XVVLD -RXUQDO RI &RPSDUDWLYH (FRQRPLFV

JHDYHQ / /HYLQH~ 5 ~ %P Q XIG DRWHRQ DQSH U L
WDNLQJ -RXUQDO RI )LODQFLBO (FRQRPLFV

/JHDYHQ / ~ ~&RUSRUDWH *®YHHFL@®IDQ FHE-R XKD W
%DQNV" $QQXDO 5HYLHZ RI )LQDQFLDO (FRQRP

/IHH & +VLHK~O0~ 'DL~ +~UHtJGrFEEDGMRHRZQPRIUVKIL
LQ WKH~EDQNLQJ VHFWRU- DIIHBW $GRPIYMLIHF £ D
SDQHO~ GDWD DQEDO\WLV~ %XOOHWKNLQ R+ (FRC

~

JHH 6 : ~  JOVLGHU 2ZQHUYV uiSK DOQIGR %LU VBVW D
%DQN~ +ROGLQJ &RPSDQLHY ~-RXUBBO RI~ %XV
$FFRXQWLQJ ~

JHYLQH 5~ -~ JAQDQFI=DO 'HYHFRSPRDOWK BQG
9LHZV DQG $JHQGD -RXUQDWX®B®H (FRQRPLF ~/LW]



JHYLQH 5 ~ JKH FRUSRUDMINVIR$HBRQBLIHH -F
GLVFXVVLRQ- RI FRQFHSWV BQG HRLGHOFH~ :RU
'RUOG %DQN 5HVHDUFK :DVKLQJWRQ '& -~

ILQGHQEHUJ (% B5RVV ~6 PWLR ~DDRE LQ X TWWU L
RUJDQL]DWLRQ -RXUQDO RI EXVLQHVV ~

IRZHQVWHLQ o> *KHQ ~JHQL>DWQ G B LIDAI® RTK H
/IRQJ 7THUYP &B-SLWDO OPQDIJHPHQW ~5DQGRP
SDSHUEDFNV -~

ODFH\ - 5~ ~ OHDVXULQY WKH'L[IHURQW¥ HQH\
&RUSRUDWH~ *RYHUQDPQFH 6\VWHPYHQWRZIBRIG D
$SSURDFK %DQN RI-$PHULFB URRKUDWRE RIQDPVFOGIL

~

ODFH\ -5 29+DUD -0 ~ JRRKHU DR QSRIURWED QN V
)5%1< (FRQRPLF 3ROLF\ 5HYLHZ ~

ODVFLDQWRQLR~ 6~ =DJKLQL $QG 6\\-8A\NWRLHPLF
 PSRUWDQFH OHDVXUHV~'XULQJ~WKHR&ULVEV ~RU
%DQN RI ,WDO\ 7HPL GL 'LVFXVVLRQH -~

OD\RUGRPR ~6 S5RGULJXH] ORUHQR 0~ 3HxD
'HULYDWLYHV KROGLGJV ~-DQG W\NMWMHPLVHAINRN LG
_-RXUQDO RI %DQNLQJ ~)LQDQFH

OF$OOLVWHU ~3 + ~ OFODQXV ~$WKH VFBDHWROY
HIILFLHQF\ SX]]OH ~-LQ EDQNLQ@QG-RXQQREHRI~%D

-~

OF*XLQQHVV * ~+R3IDQ % ~BRURSIODO5 WUDGH
FUHGLW XVH DQG ~60( ~VXUYLBWG® HRMXODTHO RI ¢

~

OHUWRQ 5 & ~ ~2Q WKH BUYOGHEN +HIKH RUSAKRU
VWUXFWXUH RI LQWHURNWLQDOAWH 7KH -RXYQD

OLFFR $~ 3PQL]]D~ 8-~ ~ %DQNMHRBQBUWKLS



EHKDYLRU (FRQRPLFV /HWWHUV ~

OLFFR $ 3DQE]]D 8 <DxH]RZQHUV KL DD
SHUIRUPDQFH 'RHV SROLWLFYQRD@MW HU -Q DRWQ B

~

OLJOLDUGR & JFRUJLRQH~$ )XFW XU ZDOIG VKD S NV
SHUIRUPDQFH- L€ (8~ FRXGWULMHYFH &RAKSRUDW F
,QWHUQDWLRQDO -RXUQDO RI %XV£QHVV LQ 6RI

OLVKNLQ )6 ~ (DNLQV ~6 * ~ )RUWNW/XHWRIQL* H
OHUFDWL )LQPQ]LDUL~ WUDE LOW C-DQRI WDUIEQR $
J)LODQFLD® ODUNHWY DQG ~VWLWBRWYR®V *OR
(GXFDWLRQ ~

ORUJDQ ' 3 ~  5DWLQGJ EDOQHNWW-BELQN\MY LEYQ ® QX
RSDTXH LQGXVWU\ $PHULFDQ (FRQRPLF 5HYLHZ
ORUN 5 1DNDPXUD O ~ RUDOMNYV &RQ®/ URU I
-DSDQ 7KH -RXUQDO RI }»LQDQFH

ORXVVD $ ~ ~ @&ROQWDJLRQ DQGLQDNY MWRLF L
QHWZRUNV 'RFWRUDO GLVVHUWDWLRQ &ROXPEL
29%ULHQ 50 -~ $ |®DXWLRRI 5HKPOREG HAH 5X O
9DULDQFH ,QIODWLRQ )DFWRUV #XDOLW\ 4XD
2QDOGR 0 /D EDQF®RPOMRABIYDLP SUHMMDLQR
3DUNLQVRQ 30 -~ +H G J+D Q B Q&K H -0 \HURDQ YA~ F

ORQJ WHUP FDSLWDO PDQDJHPHQHM ) HGHWKIDQ-F D O
5HVHUYH %RDUG -~

3DWKDQ 6 ~6WURGJ ERDEOQN &YRVSIREBNEDQ
_-RXUQDO RI %DQNLQJ J)LODQFH
3DWKDQ 6 )DI+ 5 ~  ~'RH VL @ RBDGNY WUIUHTFO:

DIIHFW WKHLY SHUIRUPDQFH* }MMRXMN@EHD ~RI %D

~

SDWKDQ 6 6NXGO\ O ~ WVRGRGHEBRRUYGYV VRAL



GLUHFWRUV LQ EDQNV )LRODWOFBIO Rl %DQNLQJ

5DMDQ 5 * ~ ~ ,QVLGHUV~ D&BLRKWEH\GBHNQ 7|
' QIRUPHG BQG~ $UPYV /HQIWK 'HE@DQFKH~ -RXUBOI

~

S5RVHQJUHQ (6 ~ $VVHW ENKBEOMY DOHEV QW]
DW *ORE +QWHUGHSHQG &HEMSHR® | ~RUQGJN ~
3RVW &ULVLV &DSLWDO ODUN 3KLODGHOSKLD ~

5RVV 6 $ ~ 7KH HFRQRPLF7MKHFRILQRILSDPHQ |
SUREOHP 7KH $PHULFDQ (FRQRPLF 5HYLHZ

S5RXNQ\ 7 %DWWLV¥WRQ 6QWHMERDAHFWHGQHVYV
D VRXUFH~ RI XQFHUWDLQW\~ I0Q RV}+)WGHP QF L DO V-4
6WDELOLW\ ~

5R\ $ ' -~ ~ 6DHHW\ ALUVW DBQ @DV WKWV~ KROC
(FRQRPHWULFD -RXUQDO RHWNKH HFRQGRPHWULF

6DJKL =HGHN 1 7BUDJL $~ ULJIKMPHVM QIR DI
FULVLVY DQG EDQN SURILWDEMDIOWNLONDG MO FHR

_~

6DSLHQ]D 3 ~ ~7KH ~HIIHF®YH B Y KLY RO EHDQW
OHQGLQJ -RXUQDO RI )LQDQFLBO (FRQRPLFV

6DXQGHUV $ BWUHRFEN ( 2ZDHIMEKRS 6IW U XFW XUt
'HUHJXODWLRO DQG %DQN 5LVN)UZ®NQPH- ZKH -R

~

6KOHLIHU $ 9LVKQ\ 5 = ~U V/ DRG] ARKWDSRHKIRVD K
FROQWURO -RXUQDO RI 3ROLWLFDO (FRQRP\

6KOHLIHU ~$ ~ 9LVK®Q\ 5 ~ ~USRWBXWMH\ R
*RYHUQDQFH 7KH -RXUQDO RI )LQDQFH

6PDJD 3 ~ ~7KH- &RQFHSW 6RVYWGARMWH B NSLVI
&HQWUH 6SHFLDO~3DSHU~1R | f{FRBRMFFRDQEGFKF
SROLWLFDO 6FLHQFH ~



6WDQGDUG SRRYUTV ~ QU DWLQ JAF GORR/Z-HRU-HOEE \

DQG VI\QWKHWLF GHDOV -~ D-IEHOWHRQ~ LQ
7HFKQLFDO UHSRUW 6WDQGDUG 3RRUfV -~
6WLJOLW] - :HLVV ~$ ~ ~ GDUANGH WY 5DIMALIR Q |

,PSHUIHFW | QIRUPDWLRQ KH $PHULFDQ@ (FRQ!

~

BWUXFWXUDO~FKDQJHY LQ ED®NIMIHDWHR ~WKH ~
&RPPLWWHH- R®© WKH *OREDOONLQBEFLDO®
' QWHUQDWLRQDO 6HWWOHPHQWY -DQ ~

6WXO] 5 0~ ~ 5LYN WDNLQJQMQE\UEDRQNRDQPD.
-RXUQDO RI $SSOLHG &RUSRUDWH )LQDQFH

TDOHE 11 ~%ODBDFN WVZDQNI D/GWMD WKHY IGR/P DAL
$PHULFDQ 6WDWLVWLFLDQ ~

7RZDUGYV WKH FRPSOHWLRQ RI WKH %DQNLQJ ~8¢
ILQDO ~ &RPPXQLFPWLRQ +URP WKHRS#RPPLVVLRE
3DUOLDPHQW WKH ~&RXQFLO~ M KW KB U(R SHRIS ® -DEH-C
(FRQRPLF~DQ6 6RFLDO &RPPLWWHH WKHE~ WKH
5HJLRQV BWUDVERXUJ 1RY ~

7XWLQR ) ~/D- EDOFD (FHR/QWRARLDH~ | ERIDAR].IDQ D
,O OXOLQR -~

9DURWWR 6 =KBR~/ ~ EDBQNVMPLF~URXNQDOQGH
 QWHUQDWLRQDO ORQH\ DQG )LQDQFH

9HUEHHN 0 (FRORPHWHQO RN UD G =D @¥Q LKV
%RORJQD $ *XLGH WR ORGHUQLQFRORBR@QWLFV-~
/WG ~

KLWH + ~ $ KHWHURVNHGDVUWDL® EW\ FFIRWQV L VW
DQRG D GLUHFW WHVW (FRQRRHWHMURNMNHGDVWLFL

HVWPDQ + ~ ~/KH~ LPSDFW ®I| ERDQGIHPHQ
RZQHUVKLS R€YQ SURILWDELOLW\ WQD®MQNNW ZLW



-RXUQDO RI %DQNLQJ JLEDQFH

~



6LWRJUDILD ~

%DQN)RFXV~ EDQNV EYGEQIR FRP ~®BREREDD 9DQ -~
DQDO\WLFV ~

%&( %DQFD &HQWUDOH (XURSHWD (XHURESHBRQRSD
&HQWUDO %DQN ~

%, %DQFD GT,WDOLD EDQFDGLWDOLD LW ~

%,6 %DQN FRU~,QWHUQDWLRQD® B6NWWRHP HQW
,QWHUQDWLRQDO BHWWOHPHQWYV ~

%RUVD ,WDOLDQD ERUVDLWD®BEDQD LW %RUVD
&RQVRE FRQVRE LW &RQVRE# ~
'DWDVWUHDP~ GDWDVWUHDP WKRPWRGWHXWH UV ~F

~

(XURSHDQ 8QLRQ ODZ HXWD®O[ BHEURSD HX ~(XUF
)’ & )HGHUDO 'HSRVLW ,QVEUDQRM &RUSRUDWLF
)6% )JLQDQFLDO 6WDELOLW\ %RDUG IVE RUJ

,0) ,QWHUQDWLRQDO ORQHWDU\ )XQG LPI RUJ

06&, %DUUD 06&, :RUOG ,QGHJ[QFPVFL FRP 06&,
ORRG\ V $GDO\WLFV %DQMN)RFXV YBYQGLOQOMNFERP

~

2%1'$ &RUSRUDWLRQ 2DQGD RDQGD FRP ~

7KH 9RODWLOLW\ /PERUDWRUY RW\ W, IQHN WILYE X &/\N H-
YODE VWHUQ Q\X HGX ~

~ -~



SLIHULPHQWL QRUPDWLYL ~

%DVHO &RPPEtWWHH R %DOQONLQJ 6XCGHUYLWLRC
UHTXLUHPHQWY IRU PDUNHW HYLVNHEUXDQXD U\

%DVHO &RPPLWWHH RQ %DBDQNLQJLODHWYDYLRQ
SRVW FULVLV UHIRUPV 'HFHPEHU ~

%DVHO &RPPLWWHH RQ®@ %DQNLQUKBHEX QHWY MHERBO F
IXQGLQJ UDWLR 2FWREHU ~

%DVHO &RPPLWWHH~ RQ %DQNLQJHBXSHMHAYLVLRQ
LPSRUWDQW EDONV ~XSGDWHG DIQVG: HWR/HP HKQ WK A-d W
ORVV DEVRUEHQF\ UHTXLUHPHQW -XO\ ~

%DVHO &RPPLWWHH- R€Q %DGNLQJIKEHX-SHTUMLICNHR\Q~
&RYHUDJH 5DWLR DQG OLRRGGLWIDQXWVYN\ PRQLWEF

%DVHO &RPPLWWHH ~-RQ %BQNLQJ $6XIDHREDIOFL RQ
UHJXODWRU\~ IUDPHZRUN IRUY RRWHE DHVIL@I-HQW
VIVWHPV 'HFHPEHU UHY -XQH ~

%DVHO &RPPLWWHH RQ %DONLQU HXGKILQFENVNQRQ
FRUSRUDWH JRYHUQDQFH 2FWREHU ~

%DVWVHO &RPPLWWHH RQ %DOQONtQJ 6XSHUYLVL
&RQYHUJHQFH RI 4DSLWDO OHBWOWHETHIBN- DR G
5HYLVHG )UDPHZRUN -XQH ~

&RQVROLGDWHG ~YHUVLRQV RISQKRQ7DADBWW KD ~(
7UHDW\ RQ W-KH- )XQFWLRQEQJIF RIR QAKRO K & D R/SIHED C
YHUVLRQ RI WKH ZUHPW\ RQRGWYRSHIF® BBGL R QR Q-
DQQH[HG WR ~WKH JLQDO $FWDB+ QRIQHHUBIWHAM JR
ZKLFK DGRSWH6 WKH 7UHDW\'HAHABHERQ ~ VLJIQHG
7DEOHVY Rl HTXLYBOHQFHV 2+ILFLDO ~-RXUQDG®G &

_~

5HIXODWLRQ (8 1R -~ R+ MDKPHH QXYW R®KED R 1 3D
WKH ~&RXQFLO~ RI~ I1R¥HPEHU ~QLR®Q~ (XUR



PDFUR SUXGHQWLDO~ R¥HUWLJKW RIQGVKH +L Q|
HVWDEOLVKLQJ D (XURSHDQ 6\WWHPLF 5LVN %R

5HJXODWLRQ (8~ 1R~ -~ R | -ONAOP H@WRB BB QRSB D

WKH &RXQFL® <RI ~ 1RYHPEHU (XURSHMMM®EOLVE

6XSHUYLVRUY\ $XWKRULW\ ~ (XURSHDKQ @®IBYINLQJI~$

'HFLVLRQ ~1R ~(& -DQG UHSHDOL@ &RPPLV\
(& ~

5HIJXODWLRQ (8 1R ~ R+ MDKPHH QXYW RSMED @1 3D

WKH &RXQFL©®© RI ~ 1RYHPEHU (XURSHMPEOLVE

6XSHUYLVRU\ ~$XWKRYLW\ (XURSHDEWLRYKXODQFL
3HQVLROV $XWKRULW\~ DPHOGL®J 'HFGEVLERQ ~1R

UHSHDOLQJ &RPPLVVLRQ 'HFLVLRQ (& ~
5HIXODWLRQ (8 1R -~ R+ MDKPFHQXWU R®MKED Q1 3D
WKH &RXQFLO RI -~ 1RYHPEHUY (XURSHAMBEOLVE

6XSHUYLVYRU\ $XWKRULWA (XURSHDQV 6HFXULW
$XWKRULWYW DPHREGLQJ ~“HFHVLRQ 1ROLQJI (& ~C
&RPPLVVLRQ 'HFLVLRQ (& ~

&RXQFEO B5HIXODWERQ~ (8 1R ~U-~ RI~ 2F
FRQIHUULQJ VSHFLILF~WDWNW BRBQW KFR-Q¥XUR RHQQ
SROLFLHV UHODWLQJ WR VWKHFSHGEGGWQWQWDWLW X!

5HIJXODWLRQ 48 %R ~ RI WVWDKH %RPOQORSRDQ ~&H:
$SULO HVWWDEOLVKLQJ} WKHLRQDEHEHRUE WRKIH F
6LQJOH 6XSHUYLVRU\ OHFKDQLVP &EHWZWHGQ WKI
%DQN DQG QDWLRQDO FRPSHWHQW®W DRGIKRULW

GHVLJQDWHG DXWKRULWLHYV 660 JUDPHZRU
(&% ~

5HJXODWLRQ ~(8 4R -~ R | ~WAHQ \WX IDRSSSH IRQ 3D
WKH &RXGFLO RI ~ ~XO\v ~ HAMXODBIE/G IDAKGE QD X ¢

XQLIRUP SURFHGXUH IRY WKHOWMVERRWWRRY ~BQ
FHUWDLQ LQYHVWPHQW ILYPY JOH VBKN RIQOWHRAQY
OHFKDQLVP ~-DQG D~6LQJOH~ 5HWROXWLRQ )}XQC



5HIXODWLRQ (8 1R ~

'LUHFWLYH ~ (8 RI~WKH (XURSHRQ WRHOLDP
&RXQFLO RI ~$SULO ~ R&FG&GHSRVLWH P DILDVDRN
(($ UHOHYDQFH -~
'LUHFWLYH - (8 RI~WKH (XURSHBRQ WRHOLDP
&RXQFLO RI ODY ~ HVWDEORVKWEH DHERPHUIYF
DQG UHWROXWLRQ~RI FUHGLW ~L QMWW XOQLERQV ~
DPHQG+QJ &RXQFLO~ 'LUHFWLYH -~ ((& ~ DQC
(& ~ (& - (& ~ (& -
(& ~ (8 ~ (8 DQG ~«8 DQG -~ -~
5HIJXODWLRQY (8 R ~ DQG ~RI- WKH ~ -~

(XURSHDQ 3DUOLDPHQW DWGZIRVKWKE ERRXEFD®F

~ ~



$SSHQGLFH -~

$ /LVWD GHOOH * 6, %E8QHU FOGDVVH

Tabella A 1

Classe & HLA corrispondente | G-SIB
ordinate all’interno della classe in ordine alfabetico

5 -

(3,5%)

4 JP Morgan Chase

(2,5%)

3 Citigroup
Deutsche Bank
(2,0%) HSBC

2 Bank of America

Bank of China

(1,5%) Barclays

BNP Paribas

Goldman Sachs

Industrial and Commercial Bank of China Limited
Mitsubishi UFJ FG

Wells Fargo

1 Agricultural Bank of China
Bank of New York Mellon
(1,0%) China Construction Bank
Credit Suisse

Groupe BPCE

Groupe Crédit Agricole
ING Bank

Mizuho FG

Morgan Stanley

Royal Bank of Canada
Santander

Société Générale

Standard Chartered

State Street

Sumitomo Mitsui FG

UBS

Unicredit Group

Fonte: Financial Stability Board (2018)

D QRYH



% 3UH]]L DVLQFURQL H EHWDB FRQGL]JLRQDWR (

1HL PRGHOOL FKH KDQQR OfHWOIHQJE ~ZED 6D\
JOREDOH L GDBWL GHL ~-SUHHPSGH BHUEDWW®RDWH
FRPH SUH]]L GL FKLXVXUD +Q&XQHDEWWID \STHRLH
OH FKLXVXYH QR®Q DYYHQJRQRWOINNRY PR B HDRMHG W
$G HVHPSLR ~VL FRQWLGHUL~DFRWHD SIHI~PHUEF DAMHK
DVLDWLFR LO~ SULPR~ D FKLX6HHHSHHMHWIKRO
TXHOOR DPHULFDQR FRQ ~OB ]IFRER/GWIDGAW L FKE
$PHULFD LQFRUSRUDOR LQIRUPD]JURQERDUHXQWL"
GL WDOH GDWD QRO KBQQR D YHOROH QIFVDW ¥ I¥ RQYH
PHUFDWL FRQ FKLXVXUH~SUBSBPHBH OWMELE L DA-RFKHD D
FHUWD YDOHQ]D SURJGRVW IDADE U DQFHKWW\RH J GIH B
WHRULD GHL PHUFDWL HI+LFLHRWISHOXHVWB ROW
OD JLRUQDWD -~

$VVXPHQGR L~ SUH]]E GL 6XH GXQWAL®SWHMWDEW R C
ILQDQ]L@UKR ~ H L ~U+tWSHWWILRY IH, UH FRIPRHHOQ W L~
UHQGLPHQWL~DVVLPLODELOL Dt QHPBUPBQ@WL~ DC
GLYHUVR H QHO ~PHUFDWR jeb PHIWU LLFIBFDR D B OBH LRR P
PRVWUDWR QHOODB ILJXUD VRWQOWRWEQWH VL Q-~
VRYUDSSRQH VLD ~DO- URVHR FKH QIEMH-QJGRODR. QWU
SLe XWLOH OJYHODERUD]LRQH Gt XIQ O XGIMNWNU WEX |
UHQGLPHQWL -~

$VIQFKURQRXV 3ULFHV DQG WIMBPLF &RQGLWLRQDO %H
, UHQGLPHQWL GHOOH DWWGYIPW QAWHLQ DWBR QRY KHHY RQ R FFGDHO®H GLII
SUH]]L jFE®/; » -~



I:)i,t

Pm.t

&ERQFHWWXDOPHQWH ~TXHVWD ~GLVWVU¥HXHRQH ~
HVSUHVVD FRQGL]JLRQBWD DO PRPFHQWRILRQWHEF
GHOOH QXRYH LQIRUPD]LRWHPISRGGLVIDWWR VR

Pm.t-2 Pm.t-1

~

$VVXPHQGR H LPSROQHQGRLOW UQRXPIR@HNj~ GHOC

Tit
( rm,t ) |Ft—2~N(0’ Ht)

Tm,t—l

~

ID GLVWULEX]LRQH FRQGL]LRQDWWL BEHDED GDWMBLC
OD VHFRQGD H OD WHUDQRADRDOHXIHQ GIX zG-HY N B
VFULWWD FRPH -~

jal rN]aljel éaljell' l’Jal D -

/D GLVWULEX]LRQH FRQGL]LRODWL EH®DAED GDWMBLC
OD VHFRQGD H OD -WHUJDQRADRDOHXIHY GIX zGHE N B L
VFULWWD FRPH -~

jal ﬁaljel c\)aljell’ Gal D ~

&KLDUDPHQMHQGR SHU FRVWUX]ERQH QRQLBIRA PIXILE@E NMXVHUH -
FRQGL]JLRQDWR H LQFOXVR QHOOD GLVWULEX]LRQH -~



'RYH L FRHIILFLHQWL VRQR GDWL GDOO LQYHUVD GHOOI
UHJUHVVRUL PROWLSOLFDWD DOOH FRYDULDQ]H GL FLD
GLSHQGHQWH -~

-1
(Bi,t) _ ( Hrm,t; mt HTm,trrm,t—l ) ( Hrm,t;?'m,t )
Vit HTm,t » Tm,t—1 H?”m,r—1 »Tm,t—1 H?‘m,t—1 » Tmit

&KH & © LQWXL}LROH GHO® PRGHO®RVEDY% ~ 6XS
GLQDPLFDPHQWH QRQ FRUUHODWRRUQODBVDPODWULF
GLDJRQDOH H ~L ~FRHIILFLHQWL HF RYHHIF UFHMVQ W Q HG L
GLQDPLFD XQLYDULDWD -~

o E(iTmz|Fe—2) Gy = E(7;Tm,e—1|Fe—2)
Y E(rdelFe2) o E(rRealFe-2)

p (a3)

~

&KH SRVVRQR HVVHUH BSSURV VL QWHGERMQUXRURI
FRQ -~

E(Ti t—1"m t—llFt—Z) hitq
., = ! 4 — . _ —_— (aS)
ﬁi‘.,t E (r?%l,t—l |Ft—2) pz,m,t 1 hm,t—l

o B hit_1 (@6)
it = Figme_q,t-1 A
e Jhme-1

~

'RYHd g OD YRODWLOLW jUHWDRMDIWB HQGLFH FRUU+
i FDOFRODWR FRPH -~

Bit = (d)lﬁi,t + ‘Dz) + (P3yi + Da) (a7)
3SRWHQGR TXLOGL GHILQLUH ~
Tmt|Fe-1~N(0, Ay, t)

Tmt = Emt hm,t



BHEEHQH L SUH]]L WVLDQR PLVXRDGL SUH]PRGRL D-
DWWLYLWj GRYUHEEH HVVHUHDR®QBURSWWYR QW B DC
LOQIRUPDJLRQL H DYHUH UHQGEPHQWL QRQ DXWR
| DXWRFRUUHODXRQHXL®IGL HVVHUH FDOFRODWD

E(ri,tri,t—l) = E(ﬁi,trm,t +VitTme-1 + ﬂt) (3£,t—1?'m,t—1 +Vit-1Tme—2 + ﬂt—l)

= E(Yi,tﬁi,t—ﬂ}i,tﬂ) + E(uepe—1)

~

9DORUH DWWHVR FKH SXz~ HDWAVYHHDHD X GX-D DWL @ F BHRL
WUD~L SUH]]L ~RNYRURRB®RDPQYAGRDOL ~D~ ]JHUR ~ R-
FRPSHQVD FRQ XQIDXWRFRUUHODPJURRH QHJI
SURFHGLPHQWR DSSOLFDWR -D&HXOR G LWEWPKRR WO L
FRPH QRQ VXWLVWWD DXWRFRUQH GD SR Hi VGAH W¥L
DSSOLFDWR DO ~OLPLWH- XQ PRGSHKQONLOQJPOIRALD
SHULRGR 0% ~

8QD VHFRQGD LPSOLFD]LROH q-~-FKUHHLGHOLE®LVERY
LQ WHUPLQL~GL D¥SHWWDWLHYRHUGRQ1IKQ- BDWMB UG
UHQGLPHQWL BVLQFURQL q GDWOXUHSHICAMBQE!
SUHYLVWD QHL SURVVLPL- GX¥RJJLRIHQEOIMHLROHPE
XQ ~FHUWR ¥YX®IRWHR~GRYUHEEH ~HVVHUH YDOXWPH
LQIRUPD]JLRQL GLVSRQLELOL ~SL+GUHFMQR LO P FR.
VH VL LOFGXGHVVH OfLQIRUPD]JRRQH VIBWO GI1L R
LQIRUPD]JLRQL -~

1HOOD WHRULD GHOOH- S U RED-BLIURAMV \ORW\OBM@GDRMY FIORR D ~X Q-
SDUDPHWUR |FUWGHVPMRODWWR LQWHUYSYHWDBELQFL FIROH SMHRPSSR. H AR G5 HOWD |
SHU IRUQLO YDORWHF WA HVRRQ BUW 'BL qY X ORLOH GD

,O PRGHOOR D PHGLD PRELOH-GRRAHEGI eDYBYUBSRHUR FGE WHUPLQL
FRQVLGHUDWL & XQ PRGHOG®R VWW DK LVAWRE RFDH SOHF DSWRR FEHO/& L~ VW R
JDUDQWLVFH OD VWD]LRQD WPDHMWI GD CXQYMXWLEXROQRQH QHO WHPSR

2 0DUJLQDO ([SHFWHG -6KRUW I®EI0 HMSAFKALR M2 VRARHPALBRERRP SO HV
XQD VLQJROD LPSUHVD WUDVPHWWIFDODORYDWERHFRQILIGDQHIQIELPHQW
FRQGL]LRQDWL DOOJHYHQWR VLH®DWPLIER DK HF RRR-E\WL 9PE G HRYOH~ LG
9DOXH DW 5LVN ~FRPH PLVXUBO®LPODVVERDR SHADGISWH VESRWBDQ]LBOH \
RUL]JRQWH WHPSRUDOH SRUGKQFFRKMWEHO LI DWWARD \WILYW DD -~



MES = _Er—z(?'i,t+1 + Ti,t|?"m,t <¢)
= _Er—z(ﬂi,t+1?'m,r+1 +Vits1Tme + 5i,trm,r + }’i,trm,t—llrm,t <c)
= _Ec—z[(]’i,cﬂ + ﬁi,t)Ec—z(rm,clrm,t < C)]

= —(Vies1 + Bi,t)Et—l(rm,tlrm,t <c) (ad)

_~

&KH VL DYYDOH ~GHO®D OHJJIJHWHGHORRE D\DSHV
SUHVXSSRVWR FKH jL,~YP.QRVULD @R WHWEUDBREL SHDU
JHUR j.FRQ~

9LHQH SRL SURSRWWD~XQD JHOQMHHDOL]]FHKHRQH~ (
DQQLGD LO PR&6HOOR EHWD Y.DU IPIREKI-H®O S HBEH W (
FRVWDQWH FKH FRQVHQWH ~GGIHGCEIRNIPLGOLREBO
ULVFULYHQGR OYHTXD]JLRQHWWGR SBIUDAMWLRQH F

Tit = ((Dl + q’zﬁi,r)?'m,r + (‘Ds + (D4Yi,r)7"m,r—1 + Ue (a9)

&KH ID Vu HKKH IO EHWD VWIQPVBAWRLYEBL B XQD
YDULDELOH ULVSHWWR~ DO WEHBEIFSER L 3B QU HFIRURN H{
FDVR OH FRYDULDQ]H IRVVHUGR PERERRH PDWH

HWHURVFKHGDVWLFR H 0$ D IQURDXDB]LRQH DVV)

Tit = (q’z + (DZIgi,t)rm,t + (‘ba + ¢4}’i,t)7"m,t—1 + it hie + Pséir—1y/ i1

& ,0 ULVFKLR GL GHIDXOW ~

&RPH g VWDWR ULSRUWDWRHQWRQRDB VWRIIRI WWO
ULVSHWWR 6L~GHWHUPLQDW L~ Y LRRFRRQLV XHJ DMAT X L V
DL ULVFKL LQ SRUWDHFRJOLR LWBDDIO O BTXD Q@D AUF
SHU HVVHQ]D GHO ORWYR ~FRWHD B0V LIQNAFK LRV-E R M
GHELWRUH QRQ DGHPSLD LRE B WHRRR H B \SWDUQIM
OLVXUDUH~ TXHWWR UWLVFKLR +PSOEEDLWD VWI
GHOOYLQVROYHQ]D- GHIBXOW S WRAEDPHL-GIRNWD @R-E

6HFRQGR WDOM~OHIGHE ~WDHIJLDELGH FDVXDMHW QWK JJBDELOH ~ WDO
XQIXOWHULRUH YDULDELOH FDVXDOSD]|L&HIBQLVED REXBEORMGHVRBR C
QHFHVVDULDPHQWH LQW HJ U D/ER. GG+ OD B D& RVD FHR R & YAPHIRARUDIGWHR WMAM SH W W F
X g LO YDOWUMWBWWERHY RX @IV -~



HVVHUH DFTXLVWDWH GDO-XEHOREDWAR ~HR | MBUWHW M-RG L
YDULH DJHQ]LH G6L~UDWL®J~ VERBEWHERYHR GHU
GHOOYDUJRPHQWR WUDWWDWR LGHVHKIHYHQH PH
FRQVHQWRQR LO FDOFROR -~

BRQR HVVHQ]LDOPHQWH GXH AUDORSSWRPFHL DSISC
FKH HODERUDQR GDWLE VWRUEPL LUKNQPMWAL LR BD Y B
WHPSRUDOL FRPSDWLELOL FKH HOYRONGR]BH
GHILQLWH H+IHWWEYH UHPO ZRKGIGGHYRPRBLIRO LW
WDOL SUREDELGLW] GD+ SUHD[KER®L FRHUWEADLW R/ LEGVH
DJLRQDUL FKH JHOHUDQR OH-GHIRBLBLH QWX & U-DL
DO ULVFKLR ULVN QHXWUDO SUBBEREDELWL WY q 7
XVXDOH OH~ SULPH~ VLDQR UHJMREARPGHOWKQDQ IH
GLIIHUHQ]D FKH VL DWWULEXHAMMHDL ®DIDLVHWERD F K
REEOLJD]LRQL VRQR JHQHUDOB H QW PHHGRW-D L T=X
FKH QHO SUHJHR +QFRUYSRUD QR+J0&V RF RR/QV R LH/[FAKU
GHOOYHPLWWHQWH ~,0- FRPSXWW-HGN®QRD WUIR DA
YDUL DQDOLVW+ H WUDGHUVYF KXW DL Q/RIN B WWH ¥D
VXJOL DOGDPHQWL IXWXU+ DWRKHYVLORIHOg PHU
FRQVLGHUDWD~ GBL PRG6HOOL +RQ]HSDLOOHNVRUY
REEOLJD]LRQL GRQ~VRQR FRPHRWHIDOR RGCYOIGD HF
WUDWWD]LRQH LQG+SHQGHOQWLSHUDRRERURG WD&LD-
SUREDELOLW] ¥RQR 1Q PHGLDHP®RBIDHR WP GDOMW UL
3HU JOL~ LGYHVWLWRUL~ SHUz ¥Q ~ULVFKLR~ FK
VLVWHPDWLFR LPSRVVEELOH GB G&LLYHWKHLFDUH
QHFHVVLWD- X© UHQGLEPHQWR~ PDYUHRRH GLQFRU
PHUFDWR PD QRQ~SURSULR GHQQ§HPQWINN O MR \
HITHWWR GRPLQR +UD LOVRQYHARQW DULRBSPWH GLIWE
FUHGLW FRQWDJLRQ ~ 1HOODOSUBYWHUHOQ]WY HDG

(VHPSL VRQR OH DJHQMH -6 BWIDONGDIG-THOROL BRRGLWFK FKH FODV
REEOLJD]JLRQL FRUSRUDWH H GHHOEWRWBWES MMER®S R DLW I=QRADRO W L
SHU ORRG\fV FRUULVSRQGROR Q}DSURBDELQX®OHGLYL-ONRIO¥VD UDWL
FRUULVSRQGRQR D SUREDELOLWR PIRULBHOOHVWBYRCGOL¥FRRQ-ULSRL
FXPXODWH GHOOH SUREDELOIQRQ-Sd UJ DADR ER D)UY DE&IB+ FRIPH OH SUR
LQVROYHQ]D SHU XQ DQQR DXPHQWLQRDGHAJHW HNGHQGR UPRVEQJ GL ¢
HOHYDWR DO FRQWUDUWLR 6 HBIDKUYMF DIYERVWR~LER DKW LYY WHQ-GH D |
FULWLFL L SULPL DQQ+t GL HQWC:S\HUBRQ DIVAIDP GOORD WQY D L4FKH PLJ
GHOOH ORUR FRQGL]JLRQL GiLP LIQMRIGRI QOB SUNREWDHE LO LW j



SUHIHULUH O®%XWLOLJ]R~ GL~ XQDXQSHDROB\DUER O bW j
UHOD]LRQH BHO~ ILGH GHOOD ORURI+BYS\WQALHAD]LFK
YHQJRQR XVDWH HIITHWWXDQGRL® QEBOA-NRO B LG H Bl
SHUGLWH VXELWH D ~VHJIXL®&HR SR KD EGHE LIWVFOWH X/
DO ULVFKLR 9XDQ6R VL GHVLBOQDPLBWH |[TXDIKD-LV WV
HVHPSLR L GHULYDWL FUHGLWL]L ~

'HILQHQGRP FR8B SUREDELOLW)] GL A QVROYHQ]D C(
GD DOWUH LQVROYHQ]H SUWHRSRAMWHBID HOBWLY D D
SUREDELOLW)] GL VRSUDYYLOHRHODWRQWHVDODSLFRPF

9 W 4 W D ~

UHODWLYDPHQWHI @ XGRYMIIORBERVWDQWH~GL ~WHF
DYUj FKH -~

ul ivul @ PI @ iPIl -~

6L~ULFDYDSLQWHQVLW] GITEQVROYHQ]DG- GHIDXOW
UDWH RVVLD ~OD SUREDELOLW GO DIV HIQQDPD GE
LOQVROYHQ]H QHL SHULRGL SUHFHGHQWL FRPH

V(t) — V(t+ At) (all)

A(t)At = 70

GD FXL =~

V(t)— V(t+ At)

=A@V (t) = o

FKH FRQ L1BBO O+tPLWH ©

dv(t)

=A@V () = I




V() = e lo 2@t

-~

GD FXL -~

V() = e 2

~

FRQVLGHUDQGIR ®GBPRHGLD GHOOH LQWHQVLW]
LVWDQWDOQHH WUD

P VDU SHUFLz ~

Q) =1—eHt

/ITDSSURFFLR GL FDGFROR FKHG B HVXUPHH] | W O50HO CBH
REEOLJD]LRQL WL ~IRQGD VXOOHUBHQ{®W LUHDF D] R
SUH]]JR GL XQfREEOLJD]LRQH FRUSRVYBDRGGHIOWN}
WLWROR 3SULYR 6L ULVFKER ~ LGB/ RECPSKWDUYVL
GHOOJYHPLWWHQWH~ 7DOH GLI+HWEHIHD GGV XU HEQE HP
DQQXD SHU XQVREEODOW|ERQWL~-CLOWHQGH OHJID
DOOJLQWHQVLW] GL LQVROYHQ]D GDOOJHTXD]LR

s(T) = A(T)(1 = R) (al3)

'RYH® q L0~ WDVVR -Gl UHFXSHUR FRPHRYKYEBU\ ~UL
UDSSRUWR IUD L® ¥DORUH GIGCRERFFDOW R VIRPGPYHEQ |0
H LO YDORUH QRPLQEBOH GHO WLWROR ‘D FXL

,Q JHQHUH VL FRQVLGHUDQR WHHBEKOLIDRICRAHL SCHHY B®IHGAH. D ~FXL |
OfHPLWWHQWH L FXL UHQGLPHNEWLSVRYQIR &LVVXKOMWKLRRPAH VWBXW WA
EHQFKPDUN SHU WDOL FRPSDUDGERGL FKIHOBDQ GO Y¥DOQBRy QHJOL~ XC
TXHVWL WDVVL~-WURSSR EDDWVWH~-YSGWHDOGA VEGHRJIJGDOFRORPHQWL ~GL FU
vZzDSV &'6 RIIHUWL VXO PHUFDWR -~



8Q XOWHULRUH PRGHGOOR GL~GAVLORHUWROWDWR S
LQ FXL Y¥HQJRQR FRQVLGHUBWHFFRAH RERERGL
VFULWWH VXO YDORUHHQGBROSBHWVKHz DWWLYLW,|]

u WS LO~YDORUH GHOGD DWWLYRN] WEVDEHWWL
WHPS R~

D WS ~L® SUH]]IR GHOGH DHRQL ULMUWSHDAONLY B PH
WHPS R~

C LO YDORUH GQGRPLQDO®OH G6HJOLVABOR@BXPROQ E
WHPS R~

u i OD YRODWLOLWj] ULMBHVWW GHIDROH VIDH L REHL

&RVU- TXYDGGRQ- WHRULD OfLPSUHVD YMHQH FRQ\
H LO YDORUH 6HOOH~DWLRQHW@QXDBDWR JIRGR
ULPERUVDUH OfREEOLJDH. RQH OV VWOQW D3] HR GLO
GRYUHEEH HVVHUH ~-~

D, PD[UsiC D -

FKH TXLQGL DVVXPRQR ~OD VWUDHDODWBRYDGLHT XL
XQYRS]JLRQH FBOO~ VFUEWW-D WR®DR YSUAHRIRH G3HO
HVHURL]UIHR VFDGHQ]D SDOG&KMHR®R EDVYH DOODP IR
ULIRUPXODWD GD %ODFN 6FKROHV ~ ~
D UM] iCris] D ~
'RYH q~L©® ~-WBVVR~- GL UHQGEPHWWR qDWO\DX QW R~
SUREDEtOLW] ~- QHXWUBOH DOHWYHVUFKMHO WBHHOD £
SXz HVVHUH LOWHUSUHWDWR~RFRRFHU RL Q0 DO VXIDO (
GHULYDWD SDU]JLDOH DO- VRWWRVWDQWH 3HUFL
In(Vo/D)+(r+0%/2)T

dy = — Jmﬁ" e dy, =d, — oNT (al6)

LO YDORUH FRUUHOWH GHOMDH RPESURERRIQLWGP'
LQVROYHQ]D VDU] TXLQGIC RDWBEDREDELOLW]| FKF

9LHQH LQ WDOH DSSUR¥FFLR~ ERQWOHG ISDIVWRY IL\®j~ FRPSOBHVVRFE L HW j
VLQJROD REEOLJD]JLRQH VHQ]DO FWEROR FRHE WPNGRQFHGRODUH QX



9D FRPXQTXH VRWWROLQHBWRWBKISURBD EIDMLARO
RFFRUUH GHILQLWHHQAKFALQR®H YVRIQR~SHUz RVVHL
6H ~OH VRFLHW{ VRQ®~THX R @ DWDH R H XBQ\GH.U Y D £ I=C
VWLPDELOW HWOP®RQB FDOFROBWH 6D~ TXHVWR-~
UHOD]JLRQH ~

0E
JEEl]:WJVVO (al7) N
‘D FXL LO YMLQFRQR D ~VRGGLVWADUH VLPXOWDQH
DOOYHTXD]JLRQH SUHFHGHQWH ~

8Q~YDQWDBJIJLR GHG PRGHOORREREBHUWWRQ~ q F*
QHXWUDOH DO ULVFKLRUREPBRRQYIHWMW HE LEFDWAW DGD X

_~

& /IH FRSXOH H SUREOHPL GL FDOFROR -~

/ID VWLPD GHO ULVFKLR VLVWH PL®B ~VL-WXHDY RR Q-6
GL FRUUHOD]ERQH IUD OH ~DOWMRMVHEKH ~JGIDIDX D
XQ IBOOLPHQWR FRPELQDWR HJUDg~GXHz R -~SLe
SDUWLFRODUPHQWH ~ FRPSOHVVR ~7DOH ~ FRU
OfLPSRVVLELOLWj~G+t QHXWUDOLHDUH VFRQROBG -G
FUHGLWR H UHQ6H OH~SURBDLDFEEGLW| MMHXWRBO LC
TXHOOH HIIHWWLYH 20W UH:WjE2HO HR BAGBXQURH GBLH\E
VXOOD YRODWLOLW] GHO~ P HU MR WHRD QO HTQXHD CEHD WA
QHL SHULRGI GL SURVSHULW jDH QFHUH$FHIUWR G LP H5Q.
FULVL LO ~FKH FRPSRUWD ~XQDLVWRIWPWRR WQRD C
SHULRGL RUGLQDULE ILGFKp- GRQYRE@DWNYOUWAH ~ |
ULGXFHQGR OYfXWLOLW] GLL VWVEROEUPRMWUDFUM | FRPH

, PRGHGOL S+t FRPXQt DSSOLFDWFKREBODINLVYW
GLVWLQJXRQR- L® PRGHO©OL b IRWPHROGHOAOWGRWWD
PRGHOOL VWUXWWXUBOL VWUKFWRMIG] PR HDH
LOQWHQVLW] GL LQ¥ROYHQ]D SHOLO/H Y IMRAD WWRIFRL
FRUUHODWH B ~YDULDELOL PDFURHPBPROPRPLEKB~ |
ULIOHWWHUH OH WHQGHQ]H D&HL FIRLUFWH CB fIRRYRLP + F
VSHVVR FRQVLGHUBQR~ XQ ~FDPSBRWVWIENYOULD]L



FRUUHOD]LRQL DEEDVWDQM O HRAWWEW RD GEKWMW-RR ¥
SDUWLFRODUL ~UHDOW{ R FRQW DERWMDQRHIH V
ULHODERUDQR LO PRGHOOR- GYL @ HWRQN URDS RAYRW
LSRWL]]JDQGR FKH L~ SURFHVWVGLYWRV¥DVMALFEHVH J
VLDQR FRUUHODWL ~4XHVWD PR DFRIWASH 6B R [L\RHBQ.V
EHQ SLe HOHYDWH U+VSHWWR DIQFS USPRFARGH a3 L
FDOFROR SDUWLFRODUPHQWH OXQJKL H FRPSOF

8QR GHE PRGHOOL SL+ DSSOLFRWHV@HOO®D -~Sl
DQQRYHUDWR IUD L PRGHGED OAMV B R XXR DO XV g L
*DXVVLDQ FRSXOB PRGHO ~ FKHR BWERW SWW®RD~ L
GHIDXOW RVVLD EO WHPSR SUHHXYX®WR HED LESHRRAHLC
LPSOLFLWDPHQWH FKH HVIVWD O PRPHOIMR ~L
JLXQJHUDQQR D WDOH V+WXDQIOREQ HE L VIV IAREKBL R @
JHQHUDWD GDO PRGHOGR S$IX 5 URBEDELID LWWY LHP D MADH
YHUVR LO ULVFKLR DG-HVHRILROWRUQLWR GRQGO
SUREDELOLW] ~QDWXUYDOL~ YHUVRUH]OL UXWGRHR -
REEOLJD]JLRQL -~

ODWHPDWLFDPHQWH VH~VE FRQVWG & DEXRH~LV-RFALPH
| H ~FRG® GLVWUEEX]LRQL- QRUPDOL OMD ORUR G
VDUHEEH VHPSOLFHPHQWH XQD QG&HROM®D QHI DBIWID |
TXHVWH GLVYWULEX]JLRQL WHQGRQRRNE®DOYVHUH
ULFKLHGRQR OYDSSOLFDILRQH GHRQWLGEHRSXWH
QXRYH YDULDELOL WDOL FKH -~

p M'P | @ Hp M P | @ ~

P P~ VRQR ~OH GLVWULEX|LRQL ~GHLHWIEVSHWWLYL
OfLQYHUVD GHOOD GLWWULEX]LR@H]D®WHWOOD =
$SSOLFDWD WDOH WUDVIRUPDJHROWIOAL~-GAER QILXQ.
FRQ TXHOM®L GL-DVVXPRQR FXHVYWH GX¥H YDULDEL
PRGR QRUPDOH FRO PHGLD- QX@G®GDXGILVEBHYLD ] HR
FRQJLXQWH VHFRQGR OD ~QRHBWGHFEHYIRBLE QW HF
FRUUHODJ]LRQH FKH VL FRQVHUYD DQFKH ULVSH

,O PRGHOOR SXz~LQROWUH LQUEFRWSIRMD UHAX IS L
LPSUHVH (VSUHVVH LQ IRUPD JHQHULFD -~



p, M P, @ FRG ~

WXWWH GLVWULEXLWH YHFRQBGRUGRDRPDRQL PO BN L
YDULH L HVLPH K MDW\HEBHUR~ FDOFRODWH ~QHO
PRGR VLPLOPHQWH D ~FRPH YGH QUIH QIZW WHRQ WURD-
DJLRQDUL GL GXH WLWROL ~RS$X0L DRREIR HIDD W RR/
AXHVWR DSSURFFLR FKH OQHFHAU\WCGNYLGXD®HD S
DSSURSULDWH WUWDVIRUPD]ERQL UGIGQ@WUYEXL DEL
VHFRQGR XQD -QRUPDOH ~PXOWIYBH\ D@D UF-R QOVCH
VWUXWWXUD GHOOH FRUUHODVHRQROGNGDV@H LEXU
QRUPDOPHQWH VWLPBQGRQH ODP OD|WRIQIWWXUD
VHSDUDWDPHQWH GDOOD VWLURQDOHOOH GLVWUL

1HOOD SubVVL SHU HVLPHUQWIGHQONRYVYH OO I
SHU RJQE FRSSLD~ GL YDULDELOKQL WRBWIOROR Yt H
PRQR IDWWRULDGH ~+KH VXBEEBRQEH X0Q SBHUBWRKL bW
LQIOXHQ]DUH L GHIDXOWaGEKMW->XWRWR ~O0HI DLW WRIBY |
GHIDXOW VSHFLILFL GHO®M EPSUHVH L HVLPH |

x; = a;F + ’1—afzi con—1<gq; <1,

OH GXH YDUWBENQL GLYVYWULEXLVFRGOGR~ FRPH GX
VWDQGDUG+]]DWH LOGLSHQGHQMWQRD |HROM FBBH | -F+
p,Vt DVXIZPHG6HPSRtq OD~SYREDELOLW] GHO ~IDOOL
VRFLHW] HQWUB LD OMHOSROYHGQ]D Vi ¥YHUYLILI
Mp, P,S RVVLD pJMDP.SR® LQ EDVH DOOTHTXD
SUHFHGHQWH GLYHQWD -~

x; = aq;F + ‘1 —a?Z; < N71Q;(t)]

GD FXL -~

_~

&RHIILFLHQWH VSHVVR DSSURVNDPDW R/ BYOYQ D GERYUHBGDPHRQMHR G HY
TXHOOR GL PHUFDWR \RXI|PHIMLRWIBRHQQWHLQGGYFWVLILFDWR ~



N7Q;(t)]—a;F
/1—ai2

/ID SUREDELOLW)] GL LQVROOR@H FRQGL]JLRQDWL

Z, <

~

-11n. — .
Qi(TIF)=N N0 — arF (al8)

il
1—aqaj

~

&RVu VH OH SUREDELOLWj] WH KQXROL HD ]BR ¥RAM
OD ORUR FRUUHOD]LRQL ~

P,S PS H LO FRHIILFLH@WH ¥GL-~ FRUUHOD]JLRQH

N7Q(M] - JEF} a5}
Vi-p -

3HU FRPSOHWH]]D GL~-WUDWWI)HRRRQHDVRQBRGERXRKHB
DOWHUQDWLYH~ DO PRGHOOR PRQGRIOBDWWRPDOD OH
DQFKH VH LO PDJJLRUPHQWH XWLOL]]JDWR -~

7UD TXHVWL ~q~GD- DQQRYHUPWRL £RH PRGHOO
FRQWUDSSRQH DO PRGHOOR~ VWHYEDW®R RPR.
XWLOL]]JDQGR ~XQ- PRGHOOR SLHPHOMDER®IQH /D
ULVXOWD SHYz SLXWWRVWR FRPROABVVBRFROWLG
DVVXPD XQD VSHFLILFD -SUR E DD OFMAH BV LW Q-VERIC
DSSOLFDUH ~SURFHGXUH Q%P H U HF KGID- FRPBIO-T X-H O (
' KLWH ~

20WUH ~OD~ FRSXOD *DXVVLDQD PRSXRPOH-VWDW
QRQ *DXVVEDQH ~ TXDOL ~TXHOODP GH &ODIAWR
ODUVKDOO 20NLQ H~YDULH FRS&R HO KX QWD D WIER GBI
E M, FRQ~ GLVWULEX]LROL QRQ GRUFDDIRFRH PHG
VWDQGDUG XQLWDUED~ R D XPHQ@W DXHP-HIQW XER U
SHUz QRWHYROPHQWH L WHPSL GL FRPSXWD]LR

Q(TIF) = N{



(VWHQVLRQH 6HO- PRGHOOR +Qp AXD]LRGHFRHFUH
GLPLQXLVFH DOOHDKXPUREBVWDGQHO PRGHGOR G

BLGHQLXW ~ &RVUu- QHOOH~RVLVOXWDRYR 5Q
LQVROYHEB]FXHGEL ~q EDVVR BXPHOWD DQFKH- C
5HOD]LRQH FKH RWWLPL ULVUFPQWUL GDOOYTHYLC

+X0O0 - K+ W-H ~ PRVWUDQR L GQD-\WFRHERODGL
LPSOLFLWD GPOOH TXRWD]JLRQL \G&P HRHXRFDWR
XQILQWHQVLW|j~G+ LQVROYHQ]B~OHO ~RIDLSRRFLF
VWLPDQGRQH XD ~GLVWULEX]LRIHR®X OGO PV F
WUDQFKHV LQ PRGR VLMMRXH -DO PRGHOOR GL

9L VRQR SRt L FRVYI-GGHWWL PRGHOGHVYGUQDRUFL
OfHYROX]LRQH- GHOOH SHUGLWH WLQ GO®OBRYW
LQVROYHQ]H QHO FRUVR GH®GWBPSR VWUBDW WX
VWUXFWXUBO PRE6HOV FRQVLGHUDRFRVWVLPXOW
VWRFDVWLFL~ FKH DVVXPRQR OH JBI\WWHBPDWR GL
OfLQVROYHQ]D DO UDJILXQJLBEBO WRQG ISYRGFD VAHI
VWRFDVWLFL FRUUHODWE IUD DRUFDILRFHKLEBBRQ
PRGHOOR ORQWH&DUOR~H- OX QRIKG HW 8 P SILQ SHRRIFPHX
ULGRWWD UHUHGXFHG FRUP PRGHOVMXPBRWLMDRR 6
L SURFHVVL 6HOOH LOQWHQVIOMj~-GL ERVROY BRI
' QILQH PRGHOOL~GHGXWWLYL ~WRGVER HY DERG H C
OH VLQJROH~ VRFLHW] PD ~-XQHBDRHEWHWMWYL ~FKR
SRUWDIRJOLR -~

~

' JLVWD ORPLODWLYL ~-GHOOH EWQERBRBERDRGEBRO
EXVLQHVV -~

/ID OLVWD~ VH3XHQWH & RUGEQRWD SBHUH JGXS<
ULIHULPHQWR QHOGD VHFRQGB WHFAR 8 DWDS HW WRL
FRGLFt LGHOQW-LILFDWLYE LQWHUQDKIRQDOL -DGF
$OO0TLQWHUQR GHO <JUXSSR GID WD R GHRLO B USSULIGD
VHPSUH LO FULWHULR DQMPKEHWLFR L QRPL GH(

~



Tabella A 2
Paese
Nome 1S0:3166-1 | Tipologia
alpha-2
Bank fuer Tirol und Vorarlberg AG AT Commercial banks
BKS Bank AG AT Commercial banks
Erste Group Bank AG AT Bank holdings & Holding companies
Oberbank AG AT Commercial banks
Raiffeisen Bank International AG AT Commercial banks
Dexia SA BE Bank holdings & Holding companies
Financiere de Tubize SA BE Finance companies
Groupe Bruxelles Lambert SA BE Investment banks
KBC Groep NV BE Bank holdings & Holding companies
Bank Cler AG CH Commercial banks
Bangue Cantonale de Geneve CH Specialized governmental credit institutions
Banque Cantonale Vaudoise CH Specialized governmental credit institutions
Basler Kantonalbank CH Specialized governmental credit institutions
Berner Kantonalbank AG CH Specialized governmental credit institutions
Credit Suisse Group AG CH Bank holdings & Holding companies
EFG International AG CH Commercial banks
Graubuendner Kantonalbank CH Specialized governmental credit institutions
Julius Baer Group Ltd CH Bank holdings & Holding companies
Luzerner Kantonalbank AG CH Specialized governmental credit institutions
Pargesa Holding SA CH Bank holdings & Holding companies
St Galler Kantonalbank AG CH Specialized governmental credit institutions
UBS Group AG CH Bank holdings & Holding companies
Vontobel Holding AG CH Bank holdings & Holding companies
VZ Holding AG CH Bank holdings & Holding companies
Walliser Kantonalbank CH Specialized governmental credit institutions
Zuger Kantonalbank AG CH Specialized governmental credit institutions
Hellenic Bank PLC CY Commercial banks
Komercni Banka AS cz Commercial banks
Aareal Bank AG DE Real Estate & Mortgage banks
Commerzbank AG DE Commercial banks
Deutsche Bank AG DE Commercial banks
Deutsche Boerse AG DE Securities firms




GRENKE AG DE Finance companies

HSBC Trinkaus & Burkhardt AG DE Private I_Janki.ng/ Asset management
companies

MLP AG DE Bank holdings & Holding companies

Wuestenrot & Wuerttembergische AG DE Bank holdings & Holding companies

Danske Bank A/S DK Commercial banks

Jyske Bank A/S DK Commercial banks

Ringkjoebing Landbobank A/S DK Commercial banks

Spar Nord Bank A/S DK Commercial banks

Sydbank A/S DK Commercial banks

Banco Bilbao Vizcaya Argentaria SA ES Commercial banks

Banco de Sabadell SA ES Commercial banks

Banco Santander SA ES Commercial banks

Bankinter SA ES Commercial banks

Alandsbanken Abp FI Commercial banks

Nordea Bank Abp FI Commercial banks

Altarea SCA FR Investment & Trust corporations

BNP Paribas SA FR Commercial banks

i?li,?;ep}::i?;zle de Credit Agricole Mutuel FR ChopaamEkEns

ngriem}?cgtigﬁaﬁ, gz l?redit Agricole Mutuel de la FR Couporiive banks

giﬁiﬁ?g;ﬁ; de Credit Agricole Mutuel de FR Coopeivebinks

g:;isssztlﬁ?ﬁ:izzl; S:n S:edit Agricole Mutuel de FR Cooperative banks

g?li;ses?ﬂl-{%%li:;ile de Credit Agricole Mutuel FR Cooperative banks

ge{l)lrsdsz gliizrézle de Credit Agricole Mutuel FR Gooperstive bunks

Credit Agricole Atlantique Vendee FR Cooperative banks

Credit Agricole du Morbihan FR Cooperative banks

Credit Agricole Loire Haute-Loire FR Cooperative banks

Credit Agricole SA FR Cooperative banks

Credit Agricole Sud Rhone Alpes FR Cooperative banks

Natixis SA FR Commercial banks

Rothschild & Co FR Investment banks

3i Group PLC GB Investment & Trust corporations

Barclays PLC GB Bank holdings & Holding companies

Brewin Dolphin Holdings PLC GB Bank holdings & Holding companies

Close Brothers Group PLC GB Investment banks

HSBC Holdings PLC GB Bank holdings & Holding companies

Intermediate Capital Group PLC GB Investment & Trust corporations

International Personal Finance PLC GB ‘l::;}\;;;;ti)::king It el

Investec PLC GB Investment banks

Lloyds Banking Group PLC GB Bank holdings & Holding companies

Man Group PLC GB Bank holdings & Holding companies

Mucpchcner Rueckversicherungs-Gesellschaft GB Finance companies

AG in Muenchen

Paragon Banking Group PLC GB Bank holdings & Holding companies




Provident Financial PLC GB Finance companies

Rathbone Brothers PLC GB Investment & Trust corporations
Royal Bank of Scotland Group PLC GB Bank holdings & Holding companies
Schroders PLC GB Bank holdings & Holding companies
Standard Chartered PLC GB Bank holdings & Holding companies
TP ICAP PLC GB Securities firms

Alpha Bank AE GR Commercial banks

Attica Bank SA GR Commercial banks

Eurobank Ergasias SA GR Commercial banks

Marfin Investment Group Holdings SA GR Bank holdings & Holding companies
National Bank of Greece SA GR Commercial banks

Piracus Bank SA GR Commercial banks

Privredna Banka Zagreb dd HR Commercial banks

Zagrebacka Banka dd HR Commercial banks

FHB Mortgage Bank PLC HU Real Estate & Mortgage banks

OTP Bank PLC HU Commercial banks

AIB Group PLC IE Commercial banks

Bank of Ireland Group PLC IE Commercial banks

Permanent TSB Group Holdings PLC IE Bank holdings & Holding companies
Azimut Holding SpA IT Bank holdings & Holding companies
Banca Carige SpA IT Commercial banks

Banca Generali SpA IT Commercial banks

Banca Intermobiliare SpA IT Investment banks

Banca Monte dei Paschi di Siena SpA IT Commercial banks

Banca Popolare di Sondrio SCARL IT Cooperative banks

Banca Profilo SpA IT Commercial banks

Banco BPM SpA IT Commercial banks

Banco di Desio e della Brianza SpA IT Commercial banks

Banco di Sardegna SpA IT Commercial banks

BPER Banca IT Cooperative banks

Credito Emiliano SpA IT Commercial banks

Credito Valtellinese SpA IT Cooperative banks

DeA Capital SpA IT Finance companies

Intesa Sanpaolo SpA IT Commercial banks

Mediobanca SpA IT Commercial banks

UniCredit SpA IT Commercial banks

Unione di Banche Italiane SpA IT Cooperative banks
Liechtensteinische Landesbank AG LI Specialized governmental credit institutions
Bank of Valletta PLC MT Commercial banks

HSBC Bank Malta PLC MT Commercial banks

ING Groep NV NL Bank holdings & Holding companies
Van Lanschot Kempen NV NL Bank holdings & Holding companies
ABG Sundal Collier Holding ASA NO Investment banks

DNB ASA NO Bank holdings & Holding companies
SpareBank 1 SMN NO Savings banks

SpareBank 1 SR-Bank ASA NO Savings banks




Bank Handlowy w Warszawie SA PL Commercial banks

Bank Millennium SA PL Commercial banks

Bank Pekao SA PL Commercial banks

Bank Zachodni WBK SA PL Commercial banks

Getin Holding SA PL Bank holdings & Holding companies
Getin Noble Bank SA PL Commercial banks

ING Bank Slaski SA PlL. Commercial banks

PKO Bank Polski SA PL Savings banks

Banco BPI SA PT Bank holdings & Holding companies
Banco Comercial Portugues, S.A. PT Commercial banks

Banca Transilvania RO Commercial banks

Societe Generale SA RO Commercial banks

Avanza Bank Holding AB SE Bank holdings & Holding companies
Bolsas y Mercados Espanoles SHMSF SA SE Finance companies

Skandinaviska Enskilda Banken AB SE Commercial banks

Svenska Handelsbanken AB SE Commercial banks

Swedbank AB SE Savings banks

Vseobecna Uverova Banka AS SK Commercial banks

Akbank TAS TR Commercial banks

Albaraka Turk Katilim Bankasi AS TR Islamic banks

Haci Omer Sabanci Holding AS TR Bank holdings & Holding companies
KOC Holding AS TR Bank holdings & Holding companies
Sekerbank TAS TR Commercial banks

Sinpas Gayrimenkul Yatirim Ortakligi AS TR Commercial banks

Turkiye Garanti Bankasi AS TR Commercial banks

Turkiye Halk Bankasi AS TR Commercial banks

Turkiye Is Bankasi TR Commercial banks

Turkiye Sinai Kalkinma Bankasi AS TR Specialized governmental credit institutions
Yapi ve Kredi Bankasi AS TR Commercial banks

Fonte: Dataset dell’autore

_~



( 7DEHOOD GL VLQWHGHVSFHU]LRD HG KIH Q O H. RYQMU

Tabella A 3
Nome della variabile | Definizione | Fonte dei dati
Variabili di rischio
SRISK Misura di rischio sistemico, per stimare la perdita di capitale | V-Lab,

di un’impresa durante situazioni di crisi di mercato, funzione | Autore
della dimensione, della leva assunta e di altre misure di rischio.
Espresso come logaritmo naturale del valore in migliaia di
euro del SRISK della singola banca.

Z-SCORE Misura di rischio specifico, calcolato con il logaritmo naturale | BankFocus,
di Z, proxy del rischio di insolvenza, Ln(Z), dove a suoi | Datastream,
maggiori valori corrisponde una minore probabilita di default. | Autore
Infatti, Z ¢ la somma della media dei rendimenti degli attivi
con il rapporto del capitale sugli attivi, tutto fratto la
deviazione standard del rendimento degli attivi.

MRKeo La volatilitd dei rendimenti azionari, misurata dalla media | BankFocus,
annua della deviazione standard dei rendimenti mensili, poi | Datastream,
annualizzata. Autore

Variabili di Ownership

WID Variabile dummy, che assume valore 1 nel caso non esista | BankFocus,
alcun soggetto che detenga piu del 10% di diritti di voto. Autore

FAM Variabile dummy che assume valore 1 nel caso esista un | BankFocus,

soggetto detentore di almeno il 10% dei diritti di voto, e che | Autore
quest’ultimo sia una persona fisica o un rappresentante di una
famiglia.

ST Variabile dummy che assume valore 1 nel caso esista un | BankFocus,
soggetto detentore di almeno il 10% dei diritti di voto, e che | Autore
quest’ultimo sia riconducibile a un’istituzione governativa o di
carattere pubblico.

FIN Variabile dummy che assume valore 1 nel caso esista un | BankFocus,
soggetto detentore di almeno il 10% dei diritti di voto, e che | Autore
quest’ultimo sia un’altra istituzione finanziaria.
CORP Variabile dummy che assume valore 1 nel caso esista un | BankFocus,
soggetto detentore di almeno il 10% dei diritti di voto, e che | Autore
quest’ultimo sia una generica impresa non finanziaria.

CHA Variabile dummy che assume valore 1 se rispetto 1’anno | BankFocus,
precedente vi sono stati mutamenti nella struttura proprietaria. | Autore
CONT Variabile che riporta la percentuale di controllo maggiore | BankFocus,
detenuta da un singolo soggetto. Autore
Variabili di controllo microeconomiche
SIZE Proxy della dimensione dell’impresa, ossia il logaritmo | BankFocus,
naturale del totale degli attivi. Autore
SIZE* Proxy della dimensione dell'impresa, ossia il logaritmo | BankFocus,
naturale della capitalizzazione di mercato, , calcolata | Datastream,
_ moltiplicando il numero di azioni al loro prezzo di mercato. Autore
Q-TOB Proxy della performance e della salute dell’impresa, calcolata | BankFocus

come il rapporto tra il valore di mercato del patrimonio netto
piu il valore contabile delle passivita rispetto al valore
contabile del totale degli attivi.

LIQUID Il LADR, ossia rapporto fra gli asset liquidi e i depositi, | BankFocus
impiegato come proxy per il livello di liquidita delle banche.

LIQUID* Proxy per la liquiditd incorporata come logaritmo naturale | BankFocus,
delle attivita valutate come liquide. Autore

Variabili di controllo macroeconomiche

GDPpc 11 PIL pro-capite del paese in cui ha sede la banca, espresso | FML, Autore
come logaritmo naturale del suo ammontare.

GDP Il PIL del paese in cui ha sede la banca, espresso come | FMI, Autore
logaritmo naturale del suo ammontare.

GDPgr La crescita annua del PIL FMI

UNEMP 11 tasso di disoccupazione FMI

Fonte: Elaborazione dell’autore ~



) 7DEHOOH DGGL]JLRQDOARGH@AQL GAHWWWIO+R SH

6WLPDWRUL )( DSSOLFDWL, DODORBRGHOORG ORG
- ORG , 9
Stimatori FE applicati ai modelli: Mod. I, Mod. I1, Mod. II1, Mod. IV
Tabella F |
Mod. 1 Mod. 1T | Mod. Il | Mod. IV
FE FE FE FE
VARIABLES SRISK SRISK SRISK SRISK
WID 0.545 0.940 0.467 0.903
(0.573) (0.638) (0.566) (0.638)
FAM 0.782 1.150 0.684 1.063
(0.728) (0.831) (0.720) (0.830)
ST 1.708%* | 2.030%** | 1.566%* | 1.898**
(0.717) (0.750) (0.714) (0.756)
FIN 1.143** | 1.626%** | 1.070** | 1.611***
(0.521) (0.588) (0.514) (0.586)
CORP 1.632%** | 1.490%* | 1.538** | 1.449%*
(0.631) | (0.696) (0.622) (0.693)
SIZE 2.707%** 2.8]12%**
(0.661) (0.665)
Q-TOB -3.660** -3.440*
(1.860) (1.854)
LIQUID 0.00137 0.00166
(0.00352) (0.00350)
UNEMP 0.0160 0.0180
(0.0730) | (0.0814)
GDPpc -0.167 -0.0590
(0.367) (0.388)
GDPgr -0.227k%* | _(,2]2%**
(0.0592) | (0.0644)
Constant 7.060%** | .39 31 *** | g 140%** | -40.29%**
(0.417) | (11.56) (3.974) (12.71)
Obs 1,018 873 1,009 870
R? 0.020 0.373 0.008 0.394
Number of bank 149 141 148 140

*** p<0.01, ** p<0.05, * p<0.1 ~

/D~WDEHOOD~PRVWUD- L~ U K1Y A YDRALU R GG HIIHHWHNDIW LEVRIGHOOE HFROQR
| U DV XWIBV FSULARS-UALWWBHPL T RL I WHAPOP SLRQ'
FRQVLSEHUDQGR YIDWDLDEL®PRGEDOERYWWRO®DR P-
LQ FRPSIWD]LR®H FRQ OD 7DEHO

VWXGLDUH OD UHOD]LRQH

EDQFKH HXURSHH
PDFURHFRQRPLFKH

65,6.

OLVXUD GL ULVFKLR VLYVWGEPWDBR G ISHXD SUWIDRPRPH) HG LODX QB SUHV L

VLWXD]LRQL GL FULVL GL~PHUFDWR HOO®] & DHD~-GEHVOOXI WD P H -€G/H. FDQHNV L

ULVFKLR
VLQJROD -EDQFD

FKH GHWHQJD S++~GHO~

(VSUHVVR FRPH GCRJIJPUHWPR FQD®XWBD HG LG-HHX-UYRD GH O~ 65, ¢
' ~9DULBPELOYD GEPR\ ~ RKHHD- FDWRPE RQ~-HVLVWD DBOF

G&DGLBEWWH ~GXPPRWRH )BYVXPH- ¥DORUH



HVLVWD XQ VRJJHWWR GHW-E8WRIHULGW D-ORPHQRWBR H FKH- TXHVWY
SHUVRQD ILVLFD R XQ- UD-SS4B\6@W B-QWLHD FELLO QDX PP P LBIOH BV XPH
QHO~FDVYR HVYLYWD X€© VRIJRHWWR GGMHGWRIUMWELCSDRORPRWR~ H FKH T
ULFRQGXFLELOH D XQYLVWLWX]HEBHSXREFE URR WL ¥ D~9® UGID EA.IDUHD \&WP P-
DVVXPH~YDORUH ~ QHO FEBWRNVHYWRWB &G BRPHIRWIRO FKHGHL~ GLULW)
TXHVWIXOWLPR VLD XQYDOWUD3 L\OW VWIXEFILRGH GIX ®M\QFLKCHIAEDV VEPH Y D (
QHO~FDVYR HVYLYWD X€© VRIJRHWWR GGMHGWERIUMWELSDRORPRWR~ H FKH T
XQD JHQHULFD LPSUHVD QRQ IGEDQL DEBLMHQE/,ERQBYBHOOTLPSUHYD
ORJDULWPR QDWXUDOH GHO WRWI[OHGHEODLESHEWMBPDQRH RE GHOO
GHOOTLPSUHVD FDOFRODWDY¥FRRUHLGLUPISSRDWR GH®- $SDWULPRQLR
YDORUH FRQWDBELOH ~GHOOHUI$DVR/@ WIDVEL QH VWS HW/AWRRWDOMDGRJIOL ~-DW
/$'5 RVVLD UDSSRUWR [UD~ BQRY WL HMP SQ HBPOMER- FHR EH GSHUR[\ SHU LC
OLTXLGLW] GHOOH~EDQFKH *'HS®F SD® V3, /+QURXAD KIBNNHGH~ OD EDQFI
FRPH ORJDULWPR QDWXUDOH ~GH G/ DWFR-HIYFRRVQWDEE XD ' THO ~3~ 81 (0
WDVVR GL GLVRFFXSD]LRQH -~

JRQWH (ODERUD]JLRQH GHOOTYDX



6WLPDWRUL

5( DSSOLFDWL, DoRBRGHOORG ORG

oy ORG , 9
Tabella F 2

| Mod.I | Mod.II | Mod. III | Mod. IV

RE RE RE RE

VARIABLES | SRISK | SRISK | SRISK | SRISK
WID 0.558 0.486 0.523 0.488
(0.642) | (0.707) | (0.613) | (0.677)

FAM 0.0860 0.404 0.0991 0.472
(0.568) | (0.701) | (0.544) | (0.626)

ST 1.374 0.846 1.291 0.910
(0.851) | (0.893) | (0.836) | (0.869)

FIN 0.721 0.746 0.720 0.849
(0.701) | (0.807) | (0.651) | (0.741)

CORP 1.098 0.772 1.040 0.795
(0.694) | (0.724) | (0.662) | (0.679)
SIZE ' 2.148%** 2.150%**
(0.177) (0.172)
Q-TOB -5.514%* -5.196%*
(2.341) (2.275)
LIQUID -1.37e-05 0.000150
(0.00197) (0.00200)

UNEMP 0.115*% | 0.129%*
(0.0631) | (0.0563)

GDPpc 0.0239 0.178
(0.341) | (0.345)
GDPgr -0.243%%% | () 22 7%**
_ (0.0746) | (0.0807)
Cons TAL2¥** | 28 73*** | 6.643* |-31.37%**
(0.757) | (3.364) | (3.822) | (4.609)

Obs 1,018 873 1,009 870

Number of bank | 149 141 148 140

Robust standard errors in parentheses **% p<0.01, ** p<0.05, * p<0.1

/D WDEHOOB ~PRVWUDP E UHOUHGMRIUMD \WH-URI I8 WAHUHF@WXDPRGHOOGL H
ILQH VWXGLDUH OD UHOD]LR-QM-W WX UBL bRKRERMIHAWY B IPR-FIRQ HX QWFDP S L |

EDQFKH HXURSHH FRQVL6GHUDQGR YINDLDEL®RGEDOERQYWWRO®D R P-
PDFURHFRQRPLFKH LQ FRPSIODWD]LR®H FRQ OD 7DEHO
65,6. OLVXUD GL ULVFKLR VLVYVWGEPWPR G IS HD SVUWIDRPEH) HG LOX QB SUHV L

VLWXD]LRQL GL FULVL GL~PHUFDWR HOO®] L& IQHD-CBNOVOKI) WBD P €G/MH. FO@DHNV L
ULVFKLR (VSUHVVR FRPH ORJDWHWPR RLDQXDBD HG LGHHXHYRD GHO- 65, ¢
VLQJROD -EDQFD :,'~9DULDELOHD GRPR\ ~ BHIHO- FDW)RPHO RQ~ HV LV WD DBOF
FKH GHWHQJP St+~GHO- ~ GEDGLBEWOH -GXPPRVFRH )BYVXPH ¥DGRUH



HVLVWD XQ- VRJJHWWR GHW-E8WRIHULGW D-ORPHQRWBR H FKH- TXHVWT
SHUVRQD ILVLFD R XQ- UD-SS4B\6@W B-QWLHD FELLO QDX PP P LBIOH BV XPH
QHO~FDVYR HVYLYWD X€© VRIJRHWWR GGMHGWBRIUMWELCSDRORPRWR~ H FKH T
ULFRQGXFLELOH D XQYLVWLWX]JHEBHSXREFE URR WL ¥ D~9® UGIDEA.IDUHD \GWP P-
DVVXPH~YDORUH ~ QHO FEBWRVHYWRWBE &G BRPHIRWIRO FKHGHL~ GLULW!
TXHVWIXOWLPR VLD XQYDOWUD3 L\OW VWXEFILRGH GIX DM\QFLKCHIAHEDV VEPH Y D(
QHO~FDVYR HVYLYWD X€© VRIJRHWWR GGMHGWBRIUMWELCSDROPRWR~ H FKH T
XQD JHQHULFD LPSUHVD QRQ IGEDQL DEBLMHQE/,ERQBYBHOOTLPSUHYD
ORJDULWPR QDWXUDOH GHO WBRWIOHGHAODLESHEWMBPDQRH/ RE GHOO
GHOOTLPSUHVD FDOFRODWDY¥FRRUHLGLUPISSRDWR GH®- $SDWULPRQLR
YDORUH FRQWDBELOH ~GHOOHUI$DVR/@ WIDVEL QH WS HW/AWRRWDOMDGRJIOL ~-DW
/$'5 RVVLD UDSSRUWR [UD~ BQRY WL HMP SQ HBPOMER- FHR EH GSHUR[\ SHU LC
OLTXLGLW] GHOOH~-EDQFKH *'HS®F SD® V3, /+QURXAD KIBNNHGH~ OD EDQFI
FRPH ORJDULWPR QDWXUDOH ~GH G/ DWFR-HIYFRRVQWDEE XD ' THO ~3~ 81 (0
WDVVR GL GLVRFFXSD]LRQH -~

JRQWH (ODERUD]LRQH GHOOYDX



7THVW GL UREXVWH]]D QHO G®SAMMWDVIHNLERGYLDJJUI
WHPSRUDOL

Tabella F 3
Mod. IV Mod. IV Mod. IV
~80% ~20% 100%
FE FE FE
VARIABLES SRISK SRISK SRISK
WID 0.884 1.869 0.903
(0.776) | (1.382) (0.737)
FAM -0.268 2.354 1.063
0.888) | (1.471) (0.664)
ST 1.262 3.642%* 1.898%*
(L.131) | (1.555) (0.946)
FIN 1.650%** 1.713 1.611%*
(0.830) | (1.550) (0.780)
CORP 1.505* 1.182 1.449%*
0.837) | (1.166) (0.708)
SIZE 2.476%* 1. 715" 2 3] 2%%%
(1.040) | (1.553) (0.898)
Q-TOB -14.19** -1.070 -3.440
(5.676) (1.225) (2.297)
LIQUID 0.00854 | -0.000334 0.00166
(0.00770) | (0.00161) | (0.00199)
UNEMP -0.0707 | 0.385%** 0.0180
0.0761) | (0.130) | (0.0736)
GDPpc -0.0711 0.684 -0.0590
(0248) | (4.413) (0.380)
GDPgr -0.273%** 0.158 -0.212**
| (101 | (0.114) | (0.0861)
Constant -32.77* -66.94 -40.29%*
(1921) | (50.01) (16.16)
Obs 692 178 870
R? 0.443 0.170 0.394
Number of bank 109 32 140
Robust standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

/D WDEHOOD~PRVWUD 1 UHGUHXYRPRGBGORIIHARQRAHWMLIFR VX WU
GLVDJJUHJDYILRQL ~SHU WLSRORNLBERBSOHX\WR Q@ BV | IGHO- VRDVGLWH H~O0D
ULVFKLR VLVWHPLFR H VWUXWWXURQHBUBSQHOAN DAL DEDLQ@QF KKQ HRDR
FRQVLGHUDQGR IUD L PRGHOGIURVOHW ~CGRL-FYERU LD ER-D EU BH F FRRR\L FK |
FRPSDUD]LRQH FRQ OD 7DEH@®R JUXCGSSUIFKR+ GROQWKIHH@H +FLUFD L
FDPSLRQH FRPSOHVVLYR DFFRUSBED QRK HR URIFFPHH WEAL-50#Y ROGH KROGLQJ
OH EDQFKH FRRSHUDWLYH H OB VWNRYE&R ROUXSIRR HY QBRALEYOHIJUHJL
PDQLHUD UHVLGXDOH 2YH -~



65,6. OLVXUD GL ULVFKLR VLEVW HMIFRG LS HAD SLWLDRBH HG LO-X @3 B S U HV D
VLWXD]LRQL GL FULVL GL~PHUFDWRB HOO®P] L@ )HD-CBHNOYOK WD P €G/H. FODHV L
ULVFKLR (VSUHVVR FRPH ORJPWHWPR RQLD®XBD HG LGHIXHYRD GHO- 65, ¢
VLQJROD EDQFD :,'~9DULDELO¥YD GRPR\ ~ BKH- FDWRPHO RQ~ HVLVWD DBOF
FKH GHWHQJD St+~GHO~- ~ G8DELBEWOH ~-GXPPRVFRH )BY¥VYXPH ¥DGRUH
HVLVWD XQ VRJJHWWR GHWH 8 WRIHU LMW D-OPHQYRWBR H FKH- TXHVWT
SHUVRQD ILVLFD R XQ- UD-SS4HBW6@W B-QWLHD FELO B-QD% PP P LBIOH BV XPH
QHO~FDYR HVLYWD X€© VRJRHWWR GGMHGWRIUMWELESDLORPRYR~ H FKH T
ULFRQGXFLELOH D XQYVLVWLWX]HBBHSXREE URR W)L ¥ D~9R® UGID EAIDUHD \GWP P-
DVVXPH~YDORUH ~ QHO FSBWRNVHYWRWBE G BRPHIRWIRO FKHGHL~ GLULW)
TXHVWIXOWLPR VLD XQYDOWUD3 L\OW VWXEFILRGH GIX DM\Q-FLKCHJAEDV VEPH Y D (
QHO~FDVYR HVLVYWD X€© VRIJRHWWR GGMHGWRIUMWELESLORPRYR~ H FKH T
XQD JHQHULFD LPSUHVD QRQ IGEDQLDEILMHQE,ERQBYBHOOTLPSUHYD
ORJDULWPR QDWXUDOH GHO WBRWIOHGHHIDLESHWMBYPIDQBRH RE GHOO
GHOOYLPSUHVD FDOFRODWDY¥FRRUHLGLUPISSRDWR GH®- SDWULPRQLR
YDORUH FRQWDBELOH ~GHOOHUI$DVRQ WIDVEL QH VWS HW/AWRRWDOMDGRJIOL ~-DW
/$'5 RVVLD UDSSRUWR [UD~ B®RY WL HMP SO HBPMGR- FHR RH GSHUR[\ SHU LC
OLTXLGLW] GHOOH~EDPQFKH *'HSF SD®VH,/ QURXAD KIBVNHGH~ OD EDQFL
FRPH ORJDULWPR QDWXUDOH ~GH O/ DWFR-HIVER R@WDEE XS 'THO ~3+ 81 (0
WDVVR GL GLVRFFXSD]JLRQH -~

JRQWH (ODERUD]LRQH GHOOYDX



7THVW GL UREXVWH]]D QHO G®SAMMUDVIHNLEGYLDJJUI
WHPSRUDOL

/D WDEHOOD~PRVWUD 1 UHGUHXYRPRGBHBGORIIHARQRARHWMLLIFR VX WU
GLVDJJUHJD]LRQL SHULRGR WHPBW®WRDOBG GIHQHGUWRE HWUH REPBOUYHOI
ULVFKLR VLVWHPLFR H VWUXWWXURQHEUBHPHOAN DAL DEDL@FKKQ HKDHR
FRQVLGHUDQGR IUD L PRGHOGIUROHW ~CGRL-FYRU LD ER-D EU BH F FRRPL FK |
FRPSDUD]LRQH FRQ OD 7DEHOXDBE L~ UALWHF-K 6R,8/ VO RUFR ~SHU ¥YWLPDL



GL FDSLWDOH GL XQYLPSUHVDB GaX PHYWBWWRL WHKDILR@H &HGOBVGLPH
GHOOB OHYD ~-D¥VXGWD H G DOWWVIR FRPHUO RID ULIWFER LEDWXUBOH (
PLJOLDLD GL HXUR GHO $5:6.' GHDODDE4QHRGOPED QFOH DVV¥XPH YDC
QHO FDVR QRQ HVLVWD- DOFEDR: \GRUGHWWRL FEHU IGMWIH Q3D YRWR )$0
GXPPA FKH DWXPH ¥YDOGRUH VRGHON WRV EHWHYWRUKQGLE BOPHQR LO-
GL YRWR H FKH TXHVAW X0 WL PR QDY XQYDU ISHHYWROQODWHYVGE ~XQD IDF
9DULDELOH GXPP\ FKH BVWWXRKHVWDORQHYVRIJIHNVFRVRHWHQWRUH GE D
GHL GLULWWL GL YRWR H~ FKHE LTXH VI¥ 1XQ JLVRRL WXR-R Q HF R@G KK G D
FDUDWWHUH SXEEOLFR );1 -9BRHDERORUBXPRHOKADDRYMVLVWD XQ
GHWHQWRUH GL DOPHQR LO ~FK&HEXBVUAIW-@W LBR~~VRIVRX-OMDOWUD
ILQDQ]JLDULD &253 O9DULDELOH GX@RO--FAO RO VWXL Y DXR WHR J FHW W R

GL DOPHQR LO GHL- GLUEWMIOWEP RYRWER X DF KH-QF)XUH VW LPSYUH
ILQDQ]LDULD 6,=( 3UR[\ GHOODD~-GRRNQHLRQHO BHOUMNPBYG®W X UDOH
GHJOL DWWLYL ~4 7RE 3UR[+H®IOO®O VDOKWRUBHEGQPKLMSHHVD- FDOFR
UDSSRUWR WUD +0 YDORYH GULHWMWRFBWR LOHY DDRWHLFERQMRDELOH G
ULVSHWWR DO YDORUH FRWMDE L/Q4HS,G H,G~WIR B DRWY GBH JORS SRIUWR 1UD
OLTXLSL H E GHSRVYLWI LPSLHIOWR &RFH TXUER) WS HEH BO HO ED GFKH

SUR FDSLWH GHO SDHVH~ LQ ¥XUH¥WBR WHREMHH SMRIDQMEP R HQDWXUDO+
DPPRQWDUH *'3JU /D FUHVBLYWD3 DQQMDVVRO G GLVRFFXSD]LRQH

JRQWH (ODERUDJLRQH GHOOYDX



* 7THVW GL VLIQLILFDWLRHWPULFHU- L PRGHOOL
THVW GL %UHXVYFK 3DJDQ



