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�LQ GDWD ���������� LO &RQVLJOLR GHL 0LQLVWUL KD GLFKLDUDWR OR VWDWR GL HPHUJHQ]D VDQLWDULD SHU O¶HSLGHPLD GD
&29,'��� D VHJXLWR GHOOD GLFKLDUD]LRQH GHOO¶2UJDQL]]D]LRQH 0RQGLDOH GHOOD 6DQLWj GL HPHUJHQ]D GL VDQLWj
SXEEOLFD�GL�ULOHYDQ]D�LQWHUQD]LRQDOH�
�LQ GDWD ���������� LO 0LQLVWHUR GHOOD 6DOXWH KD GLUDPDWR OD FLUFRODUH Q� ���� FRQWHQHQWH QXRYH LQGLFD]LRQL H
FKLDULPHQWL�LQ�PHULWR�DOO¶HSLGHPLD�&29,'����
� FRQ 'HFUHWR /HJJH Q� � GHO ���������� H UHODWLYL GHFUHWL DWWXDWLYL� VRQR VWDWH DGRWWDWH PLVXUH XUJHQWL GL
FRQWUDVWR�H�FRQWHQLPHQWR�DOOD�GLIIXVLRQH�GHO�SUHGHWWR�YLUXV�
�FRQ '3&0 LQ GDWD ���������� VRQR VWDWH HPDQDWH PLVXUH XUJHQWL LQ PDWHULD GL FRQWHQLPHQWR H JHVWLRQH
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������
�LO 3UHVLGHQWH GHOOD 5HJLRQH 0ROLVH� FRQVLGHUDWD OD IDFLOH GLIIXVLRQH GHO YLUXV H ULOHYDQGR FRQGL]LRQL GL
QHFHVVLWj H XUJHQ]D� KD DGRWWDWR OH RUGLQDQ]H Q� � GHO ���������� H Q� � GHO ���������� FRQFHUQHQWL
XOWHULRUL�PLVXUH�SHU�OD�SUHYHQ]LRQH�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2',9����
�FRQ '3&0 LQ GDWD ���������� VRQR VWDWH GHWWDWH XOWHULRUL PLVXUH SHU LO FRQWUDVWR HG LO FRQWHQLPHQWR GHO
GLIIRQGHUVL�GHO�YLUXV�&29,'�±����
�DOOR VWDWR DWWXDOH VRQR VWDWL DFFHUWDWL SL� FDVL GL SRVLWLYLWj GL &29,'��� QHO WHUULWRULR GL TXHVWR &RPXQH QHO
TXDOH� SHUWDQWR�� q DFFODUDWR OR VWDWR GL FOXVWHU FKH� SHUDOWUR� KD LQWHUHVVDWR SHUVRQDOH VDQLWDULR
GHOO¶2VSHGDOH�³6��7LPRWHR´�GL�7HUPROL�
�LQ YLUW� GL WDOH VLWXD]LRQH q VWDWD GLVSRVWD GDOOD $XWRULWj VDQLWDULD UHJLRQDOH OD VRVSHQVLRQH GL WXWWL L ULFRYHUL
RVSHGDOLHUL��QRQFKp�OD�SURVVLPD�HYDFXD]LRQH�GHOO¶LQWHUR�SOHVVR�RVSHGDOLHUR�FLWWDGLQR�
�OH SURFHGXUH GL HYDFXD]LRQH H FRQVHJXHQWH VDQLILFD]LRQH GHO PHGHVLPR QRVRFRPLR FRPSRUWDQR DOOR VWDWR
DWWXDOH�OD�SHUGXUDQWH�FKLXVXUD�GHOO¶2VSHGDOH�
�O¶HYHQWXDOH DXPHQWR GHOOD GLIIXVLRQH HSLGHPLRORJLFD� FRQ FRQVHTXHQ]LDOH HVLJHQ]D GL ULFRYHUL RVSHGDOLHUL�
DQGUHEEH D FRQJHVWLRQDUH OD JLj FULWLFD ULFHWWLYLWj GHL QRVRFRPL YLFLQLRUL �/DQFLDQR� 9DVWR� )RJJLD� 6�
*LRYDQQL�5RWRQGR��HFF����
�WDOH VLWXD]LRQH FRQQHVVD DOO¶DVVHQ]D VXO WHUULWRULR GL XQ SUHVLGLR RVSHGDOLHUR QRQFKp GL XQ SXQWR GL SURQWR
VRFFRUVR� LPSRQH O¶DGR]LRQH GL PLVXUH SUHFDX]LRQDOL PDJJLRUPHQWH UHVWULWWLYH DO ILQH GHOOD JDUDQ]LD GHOOD
VDOXWH SXEEOLFD GHL FLWWDGLQL� DQFRUFKq OD FLWWj GL 7HUPROL QRQ VLD ULFRPSUHVR QHO WHUULWRULR LWDOLDQR LQGLFDWR
DOO¶DUW����GHO�'3&0������������
�DG�RJJL�QRQ�q�GDWR�VDSHUH�TXDQGR�LO�QRVRFRPLR�GL�7HUPROL�VDUj�QXRYDPHQWH�RSHUDWLYR�
&216,'(5$72��SHUDOWUR��FKH�
�LO 6LQGDFR PDQWLHQH FRVWDQWL FRQWDWWL FRQ LO 3UHIHWWR GL &DPSREDVVR� LO 3UHVLGHQWH GHOOD 5HJLRQH 0ROLVH H
FRQ L YHUWLFL VDQLWDUL DL ILQL GL HVVHUH FRVWDQWHPHQWH LQIRUPDWR GHOO¶HYROX]LRQH GHOO¶HPHUJHQ]D LQ DWWR H SRWHU
DGRWWDUH�WXWWH�OH�HYHQWXDOL�SUHFDX]LRQL�SRVVLELOL�D�WXWHOD�GHOOD�VDOXWH�H�LQFROXPLWj�GHL�FLWWDGLQL�
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�q QHFHVVDULR� LQ UDJLRQH GHO VXSHULRUH LQWHUHVVH SXEEOLFR� SUHVHUYDUH OD VLFXUH]]D GHOOD SRSROD]LRQH� D
VFRSR�PHUDPHQWH�FDXWHODWLYR�H�SUHFDX]LRQDOH�
9,67$�OD�SURSULD�SUHFHGHQWH�2UGLQDQ]D�Q�����GHOO¶���������H�DG�LQWHJUD]LRQH�GHOOD�VWHVVD�
5,7(1872 GRYHU VWDELOLUH XOWHULRUL PLVXUH FDXWHODUL LGRQHH D FRQWUDVWDUH OD GLIIXVLRQH GHO YLUXV &29,' ± ��
WUD�OD�SRSROD]LRQH�GL�7HUPROL�
9,67,�JOL�DUW�����H����GHO�'�/*6�����������H�VV�PP��LL�

2�5�'�,�1�$
$OOR VFRSR GL FRQWUDVWDUH H FRQWHQHUH OD GLIIXVLRQH GHO YLUXV &29,' ± �� VXO WHUULWRULR GHO &RPXQH GL
7HUPROL� VLQR D WXWWR LO �� PDU]R ����� IHUPR UHVWDQGR TXDQWR SUHYLVWR GDO '�3�&�0� �����������
O¶DSSOLFD]LRQH�GHOOH�VHJXHQWL�XOWHULRUL�PLVXUH�
�$ UHWWLILFD GHOOD SUHFHGHQWH 2UGLQDQ]D Q� �� GHOO¶��������� OD FKLXVXUD GHL EDU� FRPSUHVL TXHOOL FKH
HIIHWWXDQR�VHUYL]L�GL�ULVWRUD]LRQH��GDOOH�RUH�������DOOH�RUH������
�$ UHWWLILFD GHOOD SUHFHGHQWH 2UGLQDQ]D Q� �� GHOO¶��������� OH DWWLYLWj VSRUWLYH GHOOH SDOHVWUH� SLVFLQH H FHQWUL
VSRUWLYL�GL�RJQL�WLSR�VRQR�VRVSHVH�
�1HL &HQWUL &RPPHUFLDOL H QHJOL HVHUFL]L GHOOD JUDQGH H PHGLD GLVWULEX]LRQH GL YHQGLWD QRQ q FRQVHQWLWR
HIIHWWXDUH�RUDULR�FRQWLQXDWR��*OL�VWHVVL�GRYUDQQR�RVVHUYDUH�LO�VHJXHQWH�RUDULR�JLRUQDOLHUR�
DQWLPHULGLDQR�GDOOH�RUH������DOOH�RUH�������±�SRPHULGLDQR�GDOOH�RUH�������DOOH�RUH�������
$ WXWWL JOL RSHUDWRUL GHL SUHGHWWL &HQWUL &RPPHUFLDOL HG HVHUFL]L q IDWWR REEOLJR GL XWLOL]]DUH PDVFKHULQH
SURWHWWLYH�H�JXDQWL�PRQRXVR�
�1HL�ORFDOL�SXEEOLFL�GL�RJQL�WLSR�

���q�YLHWDWR�LO�IXQ]LRQDPHQWR�GHJOL�DSSDUHFFKL�GL�VORW�±�PDFKLQH�
���q�YLHWDWD�O¶HURJD]LRQH�GL�DOLPHQWL�H�EHYDQGH�FRQ�DSSDUHFFKL�GL�GLVWULEX]LRQH�DXWRPDWLFD�

�1HOOH EDQFKH� ,VWLWXWL GL FUHGLWR H ,VWLWXWL ILQDQ]LDUL q IDWWR REEOLJR GL XWLOL]]R GL PDVFKHULQH SURWHWWLYH H JXDQWL
PRQRXVR� ,QROWUH GRYUj HVVHUH DVVLFXUDWR LO ULVSHWWR GHOOD GLVWDQ]D GL VLFXUH]]D LQWHUSHUVRQDOH GL � PHWUR GL
FXL�DOO¶DOOHJDWR����OHWW��G���GHO�'3&0�������������
�$L UDSSUHVHQWDQWL OHJDOL GHJOL RSLILFL H LPSLDQWL LQGXVWULDOL GL RJQL JHQHUH SUHVHQWL VXO WHUULWRULR FRPXQDOH H
WXWWL L WLWRODUL H JHVWRUL GL HVHUFL]L SXEEOLFL GL VRPPLQLVWUD]LRQH GL DOLPHQWL H EHYDQGH� DWWLYLWj FRPPHUFLDOL LQ
VHGH ILVVD� HVHUFL]L GL YLFLQDWR H PHUFL LQJRPEUDQWL� LPSLDQWL VSRUWLYL FRSHUWL H SDOHVWUH� DWWLYLWj
DUWLJLDQDOL�DOLPHQWDUL H QRQ� OXRJKL HG HGLILFL GL FXOWR q IDWWR REEOLJR GL IDU XWLOL]]DUH PDVFKHULQH SURWHWWLYH H
JXDQWL�PRQRXVR�D�WXWWL�FRORUR�FKH�RSHUDQR�QHJOL�VWHVVL�
1HOO¶DOOHJDWR TXDGUR VLQRWWLFR VRQR ULHSLORJDWH OH PLVXUH DG RJJL YLJHQWL QHO &RPXQH GL 7HUPROL SHU LO
FRQWUDVWR�DOOD�GLIIXVLRQH�GHO�FRURQDYLUXV�&29,'�±����

$99(57(
�OH�WUDVJUHVVLRQL�DOOD�SUHVHQWH�RUGLQDQ]D�VDUDQQR�SXQLWH�

���DL�VHQVL�GHOO¶DUW������&�3��
�� FRQ VDQ]LRQH DPPLQLVWUDWLYD GD ¼ ����� D ¼ ������ FRPH VWDELOLWR GDOO¶DUW� ��ELV GHO '�/JV� Q�
���������H�V�P�L�
���QHL�FDVL�DSSOLFDELOL��FRQ�VDQ]LRQH�GHOOD�VRVSHQVLRQH�GHOO¶DWWLYLWj�LQ�FDVR�GL�YLROD]LRQH�

�
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�OD SXEEOLFD]LRQH GHO SUHVHQWH SURYYHGLPHQWR DOO¶$OER 3UHWRULR RQOLQH H VXO VLWR LVWLWX]LRQDOH GHO FRPXQH GL
7HUPROL�
�OD�WUDVPLVVLRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�
DOOD�3UHIHWWXUD�±�8IILFLR�7HUULWRULDOHGHO�*RYHUQR�GL�&DPSREDVVR�
DOOD�3UHVLGHQ]D�GHOOD�5HJLRQH�0ROLVH�
DO�'LUHWWRUH�GHOO¶$65(0�
DL�&RPDQGL�GHOOH�)RU]H�GHOO¶2UGLQH�SUHVHQWL�VXO�WHUULWRULR�FRPXQDOH�
DOOD�3ROL]LD�0XQLFLSDOH�H�DJOL�XIILFL�FRPXQDOL�FRPSHWHQWL�SHU�JOL�DGHPSLPHQWL�FRQVHJXHQ]LDOL
$YYHUVR OD SUHVHQWH RUGLQDQ]D q DPPHVVR ULFRUVR JLXULVGL]LRQDOH LQQDQ]L DO 7ULEXQDOH $PPLQLVWUDWLYR
5HJLRQDOH QHO WHUPLQH GL VHVVDQWD JLRUQL GDOOD FRPXQLFD]LRQH� RYYHUR ULFRUVR VWUDRUGLQDULR DO &DSR GHOOR
6WDWR�HQWUR�LO�WHUPLQH�GL�JLRUQL�FHQWRYHQWL�
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