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DQQR�SUHFHGHQWH�DOOD�SUHVHQWD]LRQH�GHOOD� GRPDQGD�� LQGLSHQGHQWHPHQWH� GDO� SHULRGR� GL� SRVVHVVR� GL� LPSRVWD� FRQVLGHUDWR�� 'DO�YDORUH�FRPSOHVVLYR�VL�GHWUDH�O¶DPPRQWDUH�GHOO¶HYHQWXDOH�GHELWR�UHVLGXR��DOOD�VWHVVD�GDWD�GHO����GLFHPEUH��SHU�PXWXL�FRQWUDWWL�SHU�L�SUHGHWWL�IDEEULFDWL��LQ�DOWHUQDWLYD�DOOD�GHWUD]LRQH�SHU�LO�GHELWR� UHVLGXR�GHO�PXWXR��q�GHWUDWWR��VH�SL��IDYRUHYROH�� LO�YDORUH�GHOO¶DELWD]LRQH�SULQFLSDOH��FRPH� VRSUD� GHILQLWR�� QHO� OLPLWH� GL� ��������������� VH� L� FRPSRQHQWL� GHO� QXFOHR� ULVXOWDQR�ULVLHGHUH�LQ�SL��DELWD]LRQL�� OD�GHWUD]LRQH�VL�DSSOLFD�VX�XQD�GL� WDOL�DELWD]LRQL��LQGLYLGXDWD�GDO�ULFKLHGHQWH��1HO� FDVR�GL� SRVVHVVR�GHOO¶DELWD]LRQH�SULQFLSDOH� LQ�PLVXUD� LQIHULRUH�DO������ OD�GHWUD]LRQH�VDUj�UDSSRUWDWD�D�GHWWD�TXRWD�

E� LO�YDORUH�GHO�SDWULPRQLR�PRELOLDUH��FDOFRODWR�VRPPDQGR�L�YDORUL�PRELOLDUL�LQ�VHQVR�VWUHWWR��OH�SDUWHFLSD]LRQL� LQ� VRFLHWj�QRQ�TXRWDWH�H�JOL� DOWUL� FHVSLWL�SDWULPRQLDOL� LQGLYLGXDOL�� VHFRQGR� OH�PRGDOLWj�GHILQLWH�FRQ�'3&0��������
F� GDOOD� VRPPD�GHL� YDORUL� GHO� SDWULPRQLR�PRELOLDUH�GHWHUPLQDWL� FRPH� VRSUD� �VL� GHWUDH�� ILQR� D�FRQFRUUHQ]D�� XQD� IUDQFKLJLD� ULIHULWD� DO� SDWULPRQLR� GL� WXWWR� LO� QXFOHR� IDPLOLDUH� SDUL� D� /LUH�������������'HWWD�IUDQFKLJLD�QRQ�VL�DSSOLFD�SHU�OH�GHWHUPLQD]LRQL�GHO�UHGGLWR�GL�FXL�DO�SXQWR�D��
G� LO� YDORUH� FRVu� GHILQLWR�YLHQH� FRQVLGHUDWR� DL� ILQL� GHOOD�GHWHUPLQD]LRQH�GHOO¶,6(�QHOOD�PLVXUD�GHO������
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QXPHUR�GHO�FRPSRQHQWL�LO�QXFOHR 3DUDPHWUR
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���,�SDUDPHWUR�VRSUD�LQGLFDWL�VRQR�PDJJLRUDWL�QHO�PRGR�VHJXHQWH�� �������SHU�RJQL�XOWHULRUH�FRPSRQHQWH� �������LQ�FDVR�GL�SUHVHQ]D�QHO�QXFOHR�GL�XQ�VROR�JHQLWRUH�H�ILJOL�PLQRUL� �������SHU�RJQL�FRPSRQHQWH�FRQ�KDQGLFDS�SVLFRILVLFR�SHUPDQHQWH�GL�FXL�DOO
DUW�����FRPPD����GHOOD�OHJJH�Q�����������R�GL�LQYDOLGLWj�VXSHULRUH�DO����SHU�FHQWR�
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��/¶LQGLFDWRUH� GHOOD� VLWXD]LRQH� HFRQRPLFD� HTXLYDOHQWH� �,6((�� q� FDOFRODWR� FRQ� LO� UDSSRUWR� WUD�O¶LQGLFDWRUH� GHOOD� VLWXD]LRQH� HFRQRPLFD� �,6(��� FRPH� GHILQLWR� DO� FRPPD� ��� H� LO� SDUDPHWUR�FRUULVSRQGHQWH�DOOD�VSHFLILFD�FRPSRVL]LRQH�GHO�QXFOHR�IDPLOLDUH��DUW����

,6(� �LQGLFDWRUH�GHOOD�VLWXD]LRQH�HFRQRPLFD� �,65�������,63,65� �LQGLFDWRUH�GHOOD�VLWXD]LRQH�UHGGLWXDOH�,63� �LQGLFDWRUH�GHOOD�VLWXD]LRQH�SDWULPRQLDOH36(� �SDUDPHWUR�GHOOD�VFDOD�GL�HTXLYDOHQ]D�GHO�QXFOHR�IDPLOLDUH
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LQGLFDWRUH�GHOOD�VLWXD]LRQH�HFRQRPLFD��,6(��q�OD�VRPPD�GHOO¶LQGLFDWRUH�GHOOD�VLWXD]LRQH�UHGGLWXDOH��DUW�����H�GHO�����GHOO¶LQGLFDWRUH�GHOOD�VLWXD]LRQH�SDWULPRQLDOH��DUW�����
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/¶DFFHVVR�DL�VHUYL]L�FRPXQDOL�H�OD�SDUWHFLSD]LRQH�DOOD�VSHVD�GD�SDUWH�GHL�FLWWDGLQL�VDUDQQR�UHJRODWL�GD�IDVFH�GL�YDORUH�,6((�LQ�PRGR�GD�DVVLFXUDUH�HVHQ]LRQH�R�WUDWWDPHQWR�DJHYRODWR�DL�QXFOHL�IDPLOLDUL�FKH�YHUVDQR�LQ�FRQGL]LRQL�HFRQRPLFKH�GLVDJLDWH�H�FRQ�FULWHULR�GL�SURJUHVVLYLWj�SHU�OH�DOWUH�VLWXD]LRQL��,Q�FRQVLGHUD]LRQH� GHO� FDUDWWHUH� VSHULPHQWDOH� GHOOD� QXRYD� SURFHGXUD�� OH� IDVFH� GL� ,6((� H� OH� UHODWLYH�SHUFHQWXDOL�GL�SDUWHFLSD]LRQH�DOOD�VSHVD�� SUHYLR�FRQIURQWR�FRQ�OH�2UJDQL]]D]LRQL�6LQGDFDOL�� VDUDQQR�LVWLWXLWH� R� SRWUDQQR� HVVHUH� YDULDWH� LQ�PRGR�GD� QRQ� FRPSRUWDUH� VLWXD]LRQL�GL� JUDYH� VTXLOLEULR�QHOOD�JHVWLRQH�GL�ELODQFLR�,O�YDORUH�GHOO¶,6((�GHO�ULFKLHGHQWH��SHU�VWDELOLUH�OH�VRJOLH�GL�DFFHVVR��SRWUj�HVVHUH�GLPLQXLWR�QHO�FDVR�GL�XWLOL]]R�GL�DOWUL�VHUYL]L��FRQ�FRVWL�ULOHYDQWL��HURJDWL�GDO�&RPXQH�FRQ�L�VHJXHQWL�FULWHUL��WRWDOH�,6((�PHQR��VSHVD�VRVWHQXWD�VFDOD�GL�HTXLYDOHQ]D���

,6((� ,6(��LQGLFDWRUH�GHOOD�VLWXD]LRQH�HFRQRPLFD�36(��SDUDPHWUR�GHOOD�VFDOD�GL�HTXLYDOHQ]D�GHO�QXFOHR�IDPLOLDUH�
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$66,67(1=$�$1=,$1,

D��3UHVVR�&DVH�GL�5LSRVR��56$�/¶RVSLWH� SDUWHFLSD� DO� FRVWR� GHOOD� UHWWD� FRQ� LO� SURSULR� UHGGLWR� FRPSUHQVLYR� GHOO¶DVVHJQR� GL�DFFRPSDJQDPHQWR��$O�ILQH�GL�IDYRULUQH�O¶DXWRQRPLD�SHUVRQDOH�HG�HFRQRPLFD��VDUj�FRPXQTXH�ODVFLDWD�LQ�JHVWLRQH�GLUHWWD�DOO¶RVSLWH� XQD� TXRWD� GHO� ���� GHOO¶LPSRUWR� FRPSOHVVLYR� GL� FXL� DO� FRPPD� SUHFHGHQWH�� ILQR� DG� XQ�PDVVLPR�GL�OLUH���PLOLRQL�DQQXL�,O�&RPXQH�SRWUj�ULYDOHUVL��SHU�OD�ULPDQHQWH�TXRWD�GL�UHWWD��VXL�SDUHQWL�REEOLJDWL�DJOL�DOLPHQWL�LQ�EDVH�DOOD� QRUPDWLYD� YLJHQWH� H� LQ� PLVXUD� GLUHWWDPHQWH� SURSRU]LRQDOH� DOO¶,6((� GHL� ULVSHWWLYL� QXFOHL�IDPLOLDUL�E��$Q]LDQL�QRQ�DXWRVXIILFLHQWL�WRWDOL�UHVLGHQWL�QHO�QXFOHR�IDPLOLDUH,�QXFOHL�IDPLOLDUL�FKH�VL�IDQQR�FDULFR�GHOO¶DVVLVWHQ]D�GL�XQ�FRQJLXQWR�QRQ�DXWRVXIILFLHQWH�WRWDOH�QRQ�LQVHULWR� LQ� 5�6�$�� SRWUDQQR� XVXIUXLUH� GL� XQD� HVHQ]LRQH� GDO� SDJDPHQWR� GHL� VHUYL]L� GL� DVVLVWHQ]D�GRPLFLOLDUH� ILQR� DG� XQ� LPSRUWR� PDVVLPR� HTXLYDOHQWH� D� TXHOOR� LQGLFDWR� QHO� SXQWR� D�� H� FLRq�HTXLYDOHQWH�DO�����GHO� UHGGLWR� �FRPSUHQVLYR�GHOO¶DVVHJQR�GL�DFFRPSDJQDPHQWR��GHOOD�SHUVRQD�GD�DVVLVWHUH��1HO�FDVR�QRQ�VLDQR�IXQ]LRQDQWL�VHUYL]L�GL�DVVLVWHQ]D�GRPLFLOLDUH�� LQ� OXRJR�GHOO¶HVHQ]LRQH�VDUj�HURJDWR�XQ�FRQWULEXWR�GL�SDUL�LPSRUWR�
$57,&2/2���02'$/,7¬�$778$7,9(

���,O�ULFKLHGHQWH�OD�SUHVWD]LRQH�R�LO�VHUYL]LR�DJHYRODWL�GHYH�SUHVHQWDUH��XQLWDPHQWH�DOOD�GRPDQGD��XQD�GLFKLDUD]LRQH�VRVWLWXWLYD��D�QRUPD�GHOOD�OHJJH���JHQQDLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQH� FRQFHUQHQWH� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU� OD� GHWHUPLQD]LRQH� GHOO
LQGLFDWRUH� GHOOD�VLWXD]LRQH�HFRQRPLFD�HTXLYDOHQWH���� ,O� ULFKLHGHQWH� GLFKLDUHUj� DOWUHVu� GL� DYHUH� FRQRVFHQ]D� FKH�� QHO� FDVR� GL� FRUUHVSRQVLRQH� GHOOD�SUHVWD]LRQH��VDUDQQR�HVHJXLWL�FRQWUROOL�GLUHWWL�DG�DFFHUWDUH�OD�YHULGLFLWj�GHOOH�LQIRUPD]LRQL�IRUQLWH�HG�HIIHWWXDWL�SUHVVR�JOL�LVWLWXWL�GL�FUHGLWR�R�DOWUL�LQWHUPHGLDUL�ILQDQ]LDUL��VSHFLILFDQGR�D�WDO�ILQH�LO�FRGLFH�LGHQWLILFDWLYR�GHJOL�LQWHUPHGLDUL�ILQDQ]LDUL�FKH�JHVWLVFRQR�LO�SDWULPRQLR���� ,O� ULFKLHGHQWH� GRYUj� HVSULPHUH� DOWUHVu� LO� FRQVHQVR� VFULWWR� DO WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL�� LYL�FRPSUHVL�TXHOOL�VHQVLELOL�DL�VHQVL�GHOOD�OHJJH����GLFHPEUH�������Q���������,Q�VHGH�GL�GLFKLDUD]LRQH�VL�LPSHJQD�D�FRPXQLFDUH�HYHQWXDOL�PRGLILFKH�GHOOD�VLWXD]LRQH�HFRQRPLFD�H� GHOOD� FRPSRVL]LRQH� GHO� QXFOHR� IDPLOLDUH� FKH� FRPSRUWLQR� XQ� FDPELDPHQWR� GHOOD� SURSULD� IDVFLD�,6((��� ,O� ULFKLHGHQWH� OD� SUHVWD]LRQH� R� LO� VHUYL]LR� DJHYRODWL� SUHVHQWHUj�� VH� JLj� LQ� VXR� SRVVHVVR�� OD�FHUWLILFD]LRQH� DWWHVWDQWH� OD� VLWXD]LRQH� HFRQRPLFD� GLFKLDUDWD�� LQ� OXRJR� GHOOD� GLFKLDUD]LRQH� GL� FXL� DO�FRPPD������/D� GRPDQGD� GRYUj� HVVHUH� UHGDWWD� VX� DSSRVLWR�PRGHOOR� SUHGLVSRVWR� H� IRUQLWR�� SHU� OR� VFRSR�� GDO�&RPXQH�R�GDL�&$)�FRQYHQ]LRQDWL�
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���/D�GLFKLDUD]LRQH�VRVWLWXLYD�GRYUj�HVVHUH�SURGRWWD�VHFRQGR�OR�VFKHPD�GHO�PRGHOOR�HPDQDWR�FRQ�LO�'3&0�GHO������������± SXEEOLFDWR�VXOOD�*�8��GHO������������
$57,&2/2���&203(7(1=(

���/H�DJHYROD]LRQL�VDUDQQR�FRQFHVVH�FRQ�GHWHUPLQD]LRQH�GHO�UHVSRQVDELOH�GHOO¶XIILFLR�FXL�q�DIILGDWR�LO� VHUYL]LR�� SUHYLR� DFFHUWDPHQWR� GHOOD� VXVVLVWHQ]D� GL� WXWWH� OH� DOWUH� FRQGL]LRQL� SUHYLVWH� GDOOH QRUPH�UHJRODUL�LO�VHUYL]LR�VWHVVR����6SHWWD�DOWUHVu�DO�UHVSRQVDELOH�GHO�VHUY]LR�HVSOHWDUH�WXWWH�OH�IXQ]LRQL�GL�FRQWUROOR�FLUFD�OD�YHULGLFLWj�GHOOD� VLWXD]LRQH� IDPLOLDUH� GLFKLDUDWD�� FRQIURQWDUH� L� GDWL� UHGGLWXDOL� H� SDWULPRQLDOL� GLFKLDUDWL� GDL�VRJJHWWL�DPPHVVL�DOOD�SUHVWD]LRQH�FRQ�L�GDWL�LQ�SRVVHVVR�GHO�VLVWHPD�LQIRUPDWLYR�GHO�0LQLVWHUR�GHOOH�)LQDQ]H���� 3HU� OH� IXQ]LRQL� GL� FRQWUROOR� GL� FXL� DO� FRPPD� SUHFHGHQWH�� LO� UHVSRQVDELOH� GHO� VHUYL]LR� SRWUj�ULFKLHGHUH�OD�GRFXPHQWD]LRQH�QHFHVVDULD�
$57,&2/2���1250(�,17(*5$7,9(

���7XWWH�OH�GLVSRVL]LRQL�LQWHJUDWLYH�H�FRUUHWWLYH�HPDQDWH�VLD�GDOOR�6WDWR�FKH�GDOOD�5HJLRQH�WURYHUDQQR�LPPHGLDWD�DSSOLFD]LRQH�DQFKH�DL�ILQL�GHOO
DFFHVVR�DOOH�SUHVWD]LRQL�FRPXQDOL�DJHYRODWH����,Q�WDOL�FDVL��LQ�DWWHVD�GHOOD�IRUPDOH�HYHQWXDOH�PRGLILFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR��VL�DSSOLFD�OD�QRUPDWLYD�VRSUD�RUGLQDWD
$57,&2/2���38%%/,&,7¬�'(/�5(*2/$0(172

&RSLD�GHO�SUHVHQWH�UHJRODPHQWR��DL�VHQVL�GHOO
DUW����GHOOD�OHJJH���DJRVWR�������Q������VDUj�WHQXWD�D�GLVSRVL]LRQH�GHO�SXEEOLFR�SHUFKp QH�SRVVD�SUHQGHUH�YLVLRQH�LQ�TXDOVLDVL�PRPHQWR

'DWD��«««««««�
/¶$PPLQLVWUD]LRQH�&RPXQDOH /H�2UJDQL]]D]LRQL�6LQGDFDOL
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