
&RQGL]LRQL�7HFQLFR�(FRQRPLFKH�å�2IIHUWD�35,0(�&$6$�*$6�QHO�0HUFDWR�/LEHUR
&RGLFH�RIIHUWD��������*690/��;;���*'350����,1'(;

35,0(�&$6$�*$6�ª�XQèRIIHUWD�SHU�OD�IRUQLWXUD�GL�*$6�1DWXUDOH�ULVHUYDWD�DL�FOLHQWL�ILQDOL�WLWRODUL�GL�XWHQ]H�GL�WLSR�'RPHVWLFR��/H�SUHVHQWL�&RQGL]LRQL�7HFQLFR�
(FRQRPLFKH��&7(��VRQR�YDOLGH�
��SHU�PRGDOLW¢�GL�SDJDPHQWR�TXDOL�%RQLILFR�%DQFDULR��%ROOHWWLQR�3RVWDOH��$GGHELWR�VX�&RQWR��6''��
��SHU�VSHGL]LRQL�WUDPLWH�VROR�0DLO��VROR�3RVWD�
��SHU�ULFKLHVWH�HIIHWWXDWH�HQWUR�LO������������H�SUHYDOJRQR�VXOOH�&RQGL]LRQL�*HQHUDOL�GL�)RUQLWXUD��&*)���RYH�GLVFRUGDQWL�

3HU�OD�VRPPLQLVWUD]LRQH�GL�*DV�1DWXUDOH�VRQR�IDWWXUDWH�DO�FOLHQWH�OH�VHJXHQWL�YRFL�GL�6SHVD��/D�6SHVD�SHU�OD�0DWHULD�*DV�1DWXUDOH��/D�6SHVD�SHU�LO�7UDVSRUWR�H
*HVWLRQH�GHO�&RQWDWRUH�H�OD�6SHVD�SHU�2QHUL�GL�6LVWHPD�

63(6$�3(5�/$�9(1',7$�',�*$6�1$785$/(

/èRIIHUWD�SUHYHGH�XQ�SUH]]R�GHOOD�FRPSRQHQWH�PDWHULD�SULPD�JDV�SDUL�D�
369������������õ�VPF

OO�SUH]]R�GHOOD�PDWHULD�SULPD�*DV��ULIHULWR�DOOD�VROD�FRPSRQHQWH�JDV��ª�YDULDELOH�H�YLHQH�DJJLRUQDWR�RJQL�PHVH��VXOOD�EDVH�GHOOèLQGLFH�369��/èLQGLFH�369�ª�GHILQLWR
FRPH�YDORUH�PHGLR�PHQVLOH�GHL�SUH]]L�2IIHU�VXOOD�EDVH�GHOOH�TXRWD]LRQL�JLRUQDOLHUH�QHO�PHUFDWR�GHO�JDV�SXEEOLFDWH�GD�,&,6�+HUHQ�æ�(XURSHDQ�6SRW�*DV
0DUNHWV�VRWWR�LO�WLWROR�ê369�3ULFH�$VVHVVPHQWë��H�YDULD�PHQVLOPHQWH��/èXOWLPR�YDORUH�GLVSRQLELOH�GHO�369�UHODWLYR�D�)HEEUDLR�������ª�VWDWR�SDUL�D�������õ�VPF��,
YDORUL�PDVVLPL�UDJJLXQWL�GDO�369�QHJOL�XOWLPL����PHVL�VRQR�VWDWL�SDUL�D��369������õ�VPF��0DU]R�������
2OLPSLD�6�U�O��DSSOLFKHU¢�JOL�XOWHULRUL�RQHUL�

��&RVWL�GL�&RPPHUFLDOL]]D]LRQH�SHU�XQ�LPSRUWR�SDUL�D��������õ�3'5�$QQR�LQ�UDWH�PHQVLOL�SHU����PHVL�

7XWWL�L�FRUULVSHWWLYL�V
LQWHQGRQR�LYD�HG�LPSRVWH�HVFOXVH�

63(6$�3(5�/$�7$5,))$�3(5�/
862�'(//$�5(7(�',�*$6�1$785$/(�(�21(5,�*(1(5$/,�',�6,67(0$

7DOL�FRUULVSHWWLYL��VWDELOLWL�H�SHULRGLFDPHQWH�DJJLRUQDWL�GDOOè$5(5$��VRQR�UHODWLYL�D�FRSHUWXUD�GHL�VHUYL]L�GL�GLVWULEX]LRQH�H�PLVXUD��WUDVSRUWR�H�VWRFFDJJLR
QRQFK«�GL�WXWWH�OH�FRPSRQHQWL�DJJLXQWLYH�GHVWLQDWH�DOOD�FRSHUWXUD�GHJOL�RQHUL�JHQHUDOL�GL�VLVWHPD�H�GHOOH�XOWHULRUL�FRPSRQHQWL�GHO�VHWWRUH�JDV��7URYHUDQQR
DSSOLFD]LRQH�LQ�IDWWXUD��WXWWL�JOL�HYHQWXDOL�QXRYL�FRUULVSHWWLYL�FKH�GRYHVVHUR�HVVHUH�LQWURGRWWL�GDOOè$5(5$�VWHVVD�LQ�YLJHQ]D�GHO�SUHVHQWH�FRQWUDWWR�

1HOOH�WDEHOOH�DOOHJDWH�YHQJRQR�LQGLFDWL�FRVWL�XQLWDUL�HG�LQFLGHQ]D�SHUFHQWXDOH�GHOOH�VLQJROH�YRFL�GL�VSHVD�VRSUD�FLWDWH�VXOOD�VSHVD�FRPSOHVVLYD�SHU�LO�JDV�QDWXUDOH�
HVFOXVH�,9$�H�LPSRVWH��GL�XQ�FOLHQWH�'RPHVWLFR�H�GL�FXL�YLHQH�WUDFFLDWR�LO�SURILOR�LQ�WHUPLQL�GL�SRWHQ]D�LPSHJQDWD�FRQVXPR�DQQXR�H�DPELWR�GL�DSSDUWHQHQ]D�

�� 9$/25(�81,7$5,2 9$/25(�3(5&(178$/(�5,63(772�$//$�63(6$�$118$

63(6$�3(5�/$�9(1',7$�',�*$6�1$785$/( �� ��

369 ���������(XUR�6PF ������

b ���������(XUR�6PF ������

&RVWL�GL�&RPPHUFLDOL]]D]LRQH ����������(XUR�0HVH ������

&&5 ���������(XUR�6PF �����

��

&2672�$1182�35(9,672 0,685$�3(5&(178$/(�5,63(772�$//$�63(6$�$118$�',�81�&/,(17(�7,32

63(6$�3(5�/$�7$5,))$�3(5�/
862�'(//$�5(7(�',�*$6�1$785$/( �����(852 �����

,�GDWL�IRUQLWL�VRQR�DO�QHWWR�GHOOH�LPSRVWH�H�WDVVH�
,�GDWL�VRQR�ULIHULWL�DG�XQ�FOLHQWH�GL�WLSR�GRPHVWLFR�FRQ�FRQVXPR�DQQXR�ILQR�D�����6PF�DQQR�

%2186�(�6&217,

/D�SUHVHQWH�RIIHUWD�IRUQLVFH�GLULWWR�DL�VHJXHQWL�VFRQWL�
3HU�L�&OLHQWL�FKH�VFHOJRQR�OD�VSHGL]LRQL�GHOOH�EROOHWWH�LQ�IRUPDWR�HOHWWURQLFR��3')��ª�SUHYLVWR�XQR�VFRQWR�PHQVLOH�GL��õ�SHU�SXQWR�GL�SUHOLHYR�



'85$7$�(�5,11292

/H�SUHVHQWL�FRQGL]LRQL�HFRQRPLFKH�VDUDQQR�DSSOLFDWH�SHU����PHVL�D�SDUWLUH�GDOOD�GDWD�GL�LQL]LR�GHOOD�VRPPLQLVWUD]LRQH��$O�WHUPLQH�GHL�SULPL����PHVL�GL
IRUQLWXUD�LO�FRQWUDWWR�VL�ULQQRYHUb�WDFLWDPHQWH�DOOH�PHGHVLPH�FRQGL]LRQL�HFRQRPLFKH�RJQL�����GRGLFL��PHVL��IDWWR�VDOYR�OcHVHUFL]LR�GHO�GLULWWR�GL�UHFHVVR�GD
FRPXQLFDUVL�DO�)RUQLWRUH�FRQ�SUHDYYLVR�PLQLPR�GL�����WUHQWD��JLRUQL�

)$7785$=,21(

/D�IDWWXUD]LRQH�DYU¢�SHULRGLFLW¢�PHQVLOH��/
2IIHUWD�SUHYHGH�FRPH�PRGDOLW¢�GL�SDJDPHQWR�LO�EROOHWWLQR�SRVWDOH��LO�ERQLILFR�EDQFDULR�R�O
DGGHELWR�SHUPDQHQWH�VX
FRQWR�FRUUHQWH��6''���2JQL�PRGDOLW¢�GL�SDJDPHQWR�LQGLFDWD�QRQ�KD�FRVWL�DJJLXQWLYL�

$/75(�&21',=,21,

'LFKLDUR�GL�DYHUH�ULFHYXWR��SULPD�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�GL�IRUQLWXUD��XQ�SURVSHWWR�LQIRUPDWLYR�FRQWHQHQWH�OH�LQIRUPD]LRQL�SUHOLPLQDUL�GL�FXL�DOOèDUW�
��GHO�&RGLFH�GL�&RQGRWWD�&RPPHUFLDOH��'LFKLDUR�GL�FRQRVFHUH�H�GL�DSSURYDUH�VSHFLILFDPHQWH�WXWWH�OH�FODXVROH�SUHYLVWH�GDOOH�&*)��SHU�HVSUHVVD�DFFHWWD]LRQH
GHOOD�SURSRVWD�GL�IRUQLWXUD��'LFKLDUR�LQROWUH�GL�DYHU�SUHVR�YLVLRQH�GHOOèLQIRUPDWLYD�VXO�GLULWWR�GL�ULSHQVDPHQWR�SUHVHQWH�VXO�VLWR�ZZZ�VLQHUJ\OXFHJDV�FRP�
4XDORUD�LQ�FRUVR�GL�&RQWUDWWR�OH�FRPSRQHQWL�WDULIIDULH�SUHYLVWH�GD�SURYYHGLPHQWL�GHOOè$5(5$�R�GL�DOWUH�DXWRULW¢�FRPSHWHQWL��GRYHVVHUR�VXELUH�GHOOH�YDULD]LRQL
GL�HVVL�VL�WHUU¢�FRQWR�DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�FRUULVSHWWLYR�GRYXWR�GDO�&OLHQWH��QHOOD�VWHVVD�PLVXUD�H�D�SDUWLUH�GDOOD�GDWD�GL�HIILFDFLD�VWDELOLWD�GDOOè$5(5$
H�R�GD�DOWUR�RUJDQR�FRPSHWHQWH��'L�WDOL�YDULD]LRQL�LO�&OLHQWH�YHUU¢�LQIRUPDWR�QHOOD�SULPD�IDWWXUD�LQ�FXL�OH�YDULD]LRQL�VDUDQQR�DSSOLFDWH��$L�VHQVL�GHOOèDUW�������GHO
7,0*��VL�FRPXQLFD�FKH�2/,03,$�VUO�VDU¢�LQ�TXDOLW¢�GL�)RUQLWRUH�GHO�&OLHQWH�ILQDOH�VXD�FRQWURSDUWH�FRPPHUFLDOH�H�QRQ�DQFKH�XWHQWH�GHO�GLVSDFFLDPHQWR�H�R
GHOOD�GLVWULEX]LRQH��3HU�RJQL�FRQWURYHUVLD�UHODWLYD�DOOèLQWHUSUHWD]LRQH��YDOLGLW¢�HG�HIILFDFLD��HVHFX]LRQH�H�ULVROX]LRQH�GHO�FRQWUDWWR�VDU¢�FRPSHWHQWH��LQ�YLD
HVFOXVLYD��LO�)RUR�GHO�&OLHQWH�QHO�FDVR�LQ�FXL�LO�&OLHQWH�VLD�XQ�&RQVXPDWRUH�DL�VHQVL�GHO�&RGLFH�GHO�&RQVXPR��LQ�WXWWL�JOL�DOWUL�FDVL�LO�)RUR�FRPSHWHQWH��LQ�YLD
HVFOXVLYD��VDU¢�TXHOOR�GL�9HURQD��LQ�FXL�VL�WURYD�OD�VHGH�OHJDOH�GHO�)RUQLWRUH�

,1)250$=,21,�87,/,

%RQXV�'LVDJLR�(FRQRPLFR��,O�ERQXV�VRFLDOH�SHU�OD�IRUQLWXUD�GL�HQHUJLD�HOHWWULFD�H�R�JDV�QDWXUDOH�ª�VWDWR�LQWURGRWWR�FRPH�PLVXUD�VRFLDOH�SHU�ULGXUUH�OD�VSHVD�LQ
HQHUJLD�HOHWWULFD�H�JDV�QDWXUDOH�GHOOH�IDPLJOLH�LQ�VWDWR�GL�GLVDJLR�HFRQRPLFR��3HU�ULFHYHUOR�ª�VXIILFLHQWH�SUHVHQWDUH�OD�'LFKLDUD]LRQH�6RVWLWXWLYD�8QLFD��'68���DO
ILQH�GL�RWWHQHUH�O
DWWHVWD]LRQH�,6((��3HU�PDJJLRUL�LQIRUPD]LRQL�ª�SRVVLELOH�FRQVXOWDUH�LO�VLWR�ZZZ�DUHUD�LW�R�FKLDPDUH�LO�1XPHUR�9HUGH�������������

$VVLFXUD]LRQH�DL�FOLHQWL�ILQDOL��&KLXQTXH�XVL��DQFKH�RFFDVLRQDOPHQWH��LO�JDV�IRUQLWR�WUDPLWH�UHWL�GL�GLVWULEX]LRQH�R�UHWL�GL�WUDVSRUWR��EHQHILFLD�LQ�YLD�DXWRPDWLFD�GL
XQD�FRSHUWXUD�DVVLFXUDWLYD�FRQWUR�JOL�LQFLGHQWL�GD�JDV��DL�VHQVL�GHOOD�GHOLEHUD]LRQH����������5�JDV�GHOOè$XWRULW¢�GL�5HJROD]LRQH�SHU�(QHUJLD�5HWL�H�$PELHQWH�
3HU�XOWHULRUL�LQIRUPD]LRQL�VL�SX´�FRQWDWWDUH�OR�6SRUWHOOR�SHU�LO�FRQVXPDWRUH�HQHUJLD�H�DPELHQWH�DO�QXPHUR�YHUGH�������������R�FRQ�OH�PRGDOLW¢�LQGLFDWH�QHO
VLWR�LQWHUQHW�ZZZ�DUHUD�LW

3HU�LQIRUPD]LRQL�H�UHFODPL�VLDPR�UDJJLXQJLELOL�DL�VHJXHQWL�UHFDSLWL�

2OLPSLD�6�U�O�
LQIR#VLQHUJ\OXFHJDV�FRP
���������

'DWD

)LUPD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB


