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3URWRFROOR GL LQWHVD
7UD

0LQLVWHUR GHOOR 6YLOXSSR (FRQRPLFR �GL VHJXLWR LO 0L6(�
0LQLVWHUR GHL EHQL H GHOOH DWWLYLWj FXOWXUDOL H GHO WXULVPR �GL VHJXLWR LO 0L%$&7�

$JHQ]LD SHU O·,WDOLD 'LJLWDOH �GL VHJXLWR $*,'�

´3HU OD GLIIXVLRQH GL SLDWWDIRUPH GLJLWDOL DO VHUYL]LR GHO WXULVWD
VXO WHUULWRULR LWDOLDQRµ

3UHPHVVH
9,67$ OD OHJJH � DJRVWR ����� Q� ��� ³1XRYH QRUPH LQ PDWHULD GL SURFHGLPHQWR DPPL�

QLVWUDWLYR H GL GLULWWR GL DFFHVVR DL GRFXPHQWL DPPLQLVWUDWLYL´ H V�P�L�� H� LQ SDUWL�
FRODUH� O¶DUW� �� FKH DWWULEXLVFH DOOD DPPLQLVWUD]LRQL SXEEOLFKH OD IDFROWj GL FRQ�
FOXGHUH WUD ORUR DFFRUGL GL FROODERUD]LRQH SHU OR VYROJLPHQWR GL DWWLYLWj GL FRPX�
QH LQWHUHVVH�

9,672 LO GHFUHWR OHJLVODWLYR � PDU]R ����� Q� ��� H V�P�L�� UHFDQWH LO &RGLFH GHOO
DPPLQL�
VWUD]LRQH GLJLWDOH �GL VHJXLWR ³&$'´�

9,672 LO GHFUHWR OHJJH OHJJH �� JLXJQR ����� Q� ��� H V�P�L�� DUWLFROR ��� FRPPL � H ��
VHFRQGR FXL O¶$JHQ]LD VYROJH IXQ]LRQL GL FRRUGLQDPHQWR� GL LQGLUL]]R H UHJROD�
]LRQH SHU LO FRQVHJXLPHQWR GHJOL RELHWWLYL GHOO¶$JHQGD GLJLWDOH LWDOLDQD� LQ FRH�
UHQ]D FRQ JOL LQGLUL]]L HODERUDWL GDOOD &DELQD GL UHJLD GL FXL DOO¶DUWLFROR �� GHO
GHFUHWR�OHJJH � IHEEUDLR ����� Q� �� FRQYHUWLWR� FRQ PRGLILFD]LRQL� GDOOD OHJJH �
DSULOH ����� Q� �� H FRQ O¶$JHQGD GLJLWDOH HXURSHD�

9,67( OH 6WUDWHJLH 1D]LRQDOL SHU OD %DQGD 8OWUDODUJD H OD &UHVFLWD 'LJLWDOH ����������
DSSURYDWH LQ &RQVLJOLR GHL 0LQLVWUL OR VFRUVR � PDU]R �����

&216,'(5$72 FKH O¶RELHWWLYR GHOOH VXGGHWWH 6WUDWHJLH q TXHOOR GL IDYRULUH O¶LQIUDVWUXWWXUD]LRQH
GLJLWDOH GHO 3DHVH� DO ILQH GL VRGGLVIDUH JOL RELHWWLYL ILVVDWL GDOO¶$JHQGD 'LJLWDOH
(XURSHD HQWUR LO ���� SHU UDJJLXQJHUH FRQ OD EDQGD XOWUD ODUJD OD WRWDOLWj GHO WHU�
ULWRULR LWDOLDQR H FROPDUH XQ JDS LQIUDVWUXWWXUDOH VLJQLILFDWLYR GHOO¶,WDOLD ULVSHWWR
DJOL DOWUL SDHVL HXURSHL�
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9,67$ OD 'HOLEHUD Q� ������� GHO &RPLWDWR ,QWHUPLQLVWHULDOH SHU OD 3URJUDPPD]LRQH
(FRQRPLFD FKH LQGLYLGXD O¶DPPRQWDUH GL ULVRUVH FRPSOHVVLYH SHU O¶DWWXD]LRQH
GHOOD 6WUDWHJLD SHU OD %DQGD 8OWUD ODUJD HG DVVHJQD OH ULVRUVH SXEEOLFKH GHO )RQ�
GR 6YLOXSSR H &RHVLRQH SHU O¶LPPHGLDWD DWWXD]LRQH GHJOL LQWHUYHQWL QHOOH DUHH D
IDOOLPHQWR GL PHUFDWR�

&216,'(5$7, JOL DUWW� �� �� H �� GHO '�/� GHO �� 0DJJLR ���� Q� �� VXOOH ³'LVSRVL]LRQL XUJHQWL
SHU OD WXWHOD GHO SDWULPRQLR FXOWXUDOH� OR VYLOXSSR GHOOD FXOWXUD H LO ULODQFLR GHO WX�
ULVPR´�

&216,'(5$72 O¶$FFRUGR GL 3DUWHQDULDWR ���������� DGRWWDWR LO �� RWWREUH DOOD &RPPLVVLRQH
HXURSHD D FKLXVXUD GHO QHJR]LDWR IRUPDOH� SHU O
LPSLHJR GHL IRQGL VWUXWWXUDOL H GL
LQYHVWLPHQWR HXURSHL�

&216,'(5$72 LO '�3�&�0� GHO �� 2WWREUH ����� LQ *�8� � 'LFHPEUH ���� Q� ���� VXOOD GHILQL�
]LRQH GHOOH FDUDWWHULVWLFKH GHO VLVWHPD SXEEOLFR SHU OD JHVWLRQH GHOO
LGHQWLWj GLJL�
WDOH GL FLWWDGLQL H LPSUHVH �63,'�� QRQFKp VXL WHPSL H VXOOH PRGDOLWj GL DGR]LRQH
GHO VLVWHPD 63,' GD SDUWH GHOOD SXEEOLFD DPPLQLVWUD]LRQH �

&216,'(5$72 LO '0 � DJRVWR ���� UHFDQWH �,VWLWX]LRQH H FRPSLWL GHO &RPLWDWR SHUPDQHQWH GL
SURPR]LRQH GHO WXULVPR LQ ,WDOLD´� DL VHQVL GHOO
DUW� �� GHO '� /JV ����������� Q�
��� QRQFKp OH PRGLILFKH LQWURGRWWH GDO VXFFHVVLYR '0 GHO � DSULOH �����

9,672 LO 3URJUDPPD RSHUDWLYR QD]LRQDOH *RYHUQDQFH ��������� DSSURYDWR LO �� IHE�
EUDLR FRQ GHFLVLRQH GHOOD &RPPLVVLRQH HXURSHD &������ ����� FKH� QHOO¶DPELWR
GHOO¶2ELHWWLYR WHPDWLFR � SUHYHGH O¶D]LRQH ILQDOL]]DWD D ³PLJOLRUDUH O¶DFFHVVR DO�
OH WHFQRORJLH GHOO¶LQIRUPD]LRQH H GHOOD FRPXQLFD]LRQH� QRQFKp O¶LPSLHJR H OD
TXDOLWj GHOOH PHGHVLPH´�

9,672 O¶DUW�� GHO '�/� �� 6HWWHPEUH ���� Q���� UHFDQWH ³0LVXUH XUJHQWL SHU OD IUXL]LRQH
GHO SDWULPRQLR VWRULFR H DUWLVWLFR GHOOD QD]LRQH´�

&216,'(5$72 FKH LO 0LQLVWHUR GHL %HQL H GHOOH $WWLYLWj &XOWXUDOL H GHO WXULVPR� VHFRQGR TXDQWR
SUHYLVWR GDO '0 � DJRVWR ���� UHFDQWH �,VWLWX]LRQH H FRPSLWL GHO &RPLWDWR SHU�
PDQHQWH GL SURPR]LRQH GHO WXULVPR LQ ,WDOLD´� DGRWWDWR DL VHQVL GHOO
DUW� �� GHO '�
/JV ����������� Q� ��� FRPH PRGLILFDWR GDO VXFFHVVLYR '0 GHO � DSULOH ����� VL
q LPSHJQDWR QHOO
DFFRPSDJQDUH LO SURFHVVR GL FRVWUX]LRQH SDUWHFLSDWD GHO 3LDQR
6WUDWHJLFR SHU LO 7XULVPR� YROWR D GHOLQHDUH� WUD O¶DOWUR� OH VFHOWH VWUDWHJLFKH GHO
*RYHUQR SHU LQFUHPHQWDUH OD FRPSHWLWLYLWj H O¶LQQRYD]LRQH GHO FRPSDUWR WXULVWL�
FR LWDOLDQR� FRQ SDUWLFRODUH DWWHQ]LRQH DOOD VHGH GHOOD GLJLWDOL]]D]LRQH GHOOD ILOLHUD
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GHOO
RIIHUWD� FRVu FRPH LQGLFDWR GDJOL HVLWL GHO /DERUDWRULR GHO 7XULVPR 'LJLWDOH �
7'ODE ��

7DQWR VRSUD SUHPHVVR H FRQVLGHUDWR� VL FRQYLHQH H VL VWLSXOD TXDQWR VHJXH�
$57� �

�&RQWHVWR�
�� 1HOOD 6WUDWHJLD SHU O¶,WDOLD 'LJLWDOH� LO WXULVPR H OD FXOWXUD UDSSUHVHQWDQR VHWWRUL FKLDYH LQ JUDGR GL

ULFHYHUH JUDQGL EHQHILFL GDOOR VYLOXSSR GHOO¶LQQRYD]LRQH WHFQRORJLFD HG DO FRQWHPSR GL IDU FUH�
VFHUH O¶XVR GHO GLJLWDOH FUHDQGR QXRYH RSSRUWXQLWj GL LPSUHVD H GL ODYRUR� 3HU OD FUHVFLWD GHOO¶XVR
GHO GLJLWDOH QHL VHWWRUL GHO WXULVPR H GHOOD FXOWXUD q SULRULWDULR LQYHVWLUH VX RSHQ GDWD� RSHQ VHUYL�
FHV H ELJ GDWD� FRPELQDQGR GDWL SXEEOLFL H GDWL SULYDWL� GHILQHQGR VWDQGDUG H UHJROH GL XWLOL]]R� LQ
JUDGR GL PHWWHUH D GLVSRVL]LRQH GHO WXULVWD XQ HFRVLVWHPD GL VHUYL]L D YDORUH DJJLXQWR FDSLOODU�
PHQWH DGDWWDWR DOOH QHFHVVLWj WHUULWRULDOL� /R VYLOXSSR GHL VHUYL]L D YDORUH DJJLXQWR QHL VHWWRUL GHO
WXULVPR H GHOOD FXOWXUD GHYH HVVHUH DIILDQFDWR GD XQ LQYHVWLPHQWR SURJUDPPDWR D OLYHOOR 3DHVH
VXOOD FRQQHWWLYLWj FKH GD XQD SDUWH FROOHJKL FRQ OD %DQGD 8OWUD /DUJD L OXRJKL GHL WXULVPR H GHOOD
FXOWXUD� H GDOO¶DOWUD VYLOXSSL XQD UHWH FDSLOODUH :L�)L IUHH IDFLOPHQWH DFFHVVLELOH DQFKH DWWUDYHUVR
63,'� H LQ SURVSHWWLYD O¶LGHQWLWj HXURSHD H,'$6� FKH VXSHUL OD IUDPPHQWD]LRQH H O¶HWHURJHQHLWj
GHOO¶DWWXDOH FRQWHVWR�

$57� �
�2JJHWWR GHO 3URWRFROOR�

�� /H 3DUWL VL LPSHJQDQR� SHU WXWWD OD GXUDWD GHO SUHVHQWH DFFRUGR� D SURPXRYHUH� DWWLYDUH H VYLOXS�
SDUH SURFHVVL GL LQQRYD]LRQH YROWL DOOD FUHD]LRQH GL XQ HFRVLVWHPD GLJLWDOH GHO WXULVPR LQ JUDGR
GD XQ ODWR GL IDFLOLWDUH O¶DFFHVVR GHL FLWWDGLQL H GHL YLVLWDWRUL DO SDWULPRQLR DUWLVWLFR� QDWXUDOH H
FXOWXUDOH GLVWULEXLWR VXOO¶LQWHUR WHUULWRULR QD]LRQDOH� GDOO¶DOWUR GL FUHDUH XQ DPELHQWH IHUWLOH SHU LO
VHWWRUH SULYDWR DOO¶LQWHUQR GHO TXDOH VYLOXSSDUH DSSOLFDWLYL H VHUYL]L D YDORUH DJJLXQWR�

�� /H 3DUWL VL LPSHJQDQR TXLQGL D UDJJLXQJHUH L VX FLWDWL RELHWWLYL DWWUDYHUVR O¶XWLOL]]R GHOOH LQIUD�
VWUXWWXUH PDWHULDOL H LPPDWHULDOL FLWDWH QHO GRFXPHQWR ³&UHVFLWD GLJLWDOH´ �HV� 63,'� SDJDPHQWL
HOHWWURQLFL� FORXG FRPSXWLQJ� LQWHURSHUDELOLWj�� DO ILQH GHOOD FUHD]LRQH H GHOOR VYLOXSSR
GHOO¶HFRVLVWHPD GLJLWDOH GHO 7XULVPR� /H SDUWL VL LPSHJQDQR DOOR VYLOXSSR GL XQD UHWH IHGHUDWD GL
DFFHVVL :L�)L IUHH GLIIXVD FDSLOODUPHQWH H FRPSDWLELOH FRQ OH FDUDWWHULVWLFKH GHO VLVWHPD SXEEOLFR
SHU OD JHVWLRQH GHOO
LGHQWLWj GLJLWDOH GHL FLWWDGLQL �63,'� H GL XQ VLVWHPD GL ORJLQ SHU L YLVLWDWRUL� LQ
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JUDGR GL UDJJLXQJHUH L OXRJKL GHO WXULVPR� GHOOD FXOWXUD� L QRGL GHO WUDVSRUWR DQFKH VYLOXSSDQGR
FROODERUD]LRQL FRQ VRJJHWWL SXEEOLFL H SULYDWL�

�� /H 3DUWL VL LPSHJQDQR FRQJLXQWDPHQWH D GHILQLUH� QHOO¶DPELWR GHOOH SURSULH FRPSHWHQ]H� OH OLQHH
VWUDWHJLFKH GL D]LRQH GD DGRWWDUVL D OLYHOOR QD]LRQDOH H ORFDOH DO ILQH GL UDJJLXQJHUH JOL RELHWWLYL GL
FXL DO SUHVHQWH DUWLFROR � H� LQ FRHUHQ]D� D UHGLJHUH H DJJLRUQDUH LO 3LDQR VWUDWHJLFR GHO 7XULVPR
VXOOD EDVH GHJOL RELHWWLYL LQGLYLGXDWL GDO SUHVHQWH DFFRUGR HG� LQ SDUWLFRODUH� DG RULHQWDUH HG LQWH�
JUDUH JOL LQGLUL]]L VWUDWHJLFL GHOOD VH]LRQH ³6FHQDUL� 9LVLRQH H 6WUDWHJLH´ QRQFKp OH PRGDOLWj H JOL
VWUXPHQWL RSHUDWLYL GHOOH VH]LRQL ³9DORUL]]D]LRQH GHOO¶RIIHUWD´ H ³*RYHUQDQFH GHO 3LDQR´ GHO
3LDQR VWUDWHJLFR GHO WXULVPR LQ FRUVR GL UHGD]LRQH D FXUD GHO 0L%$&7�

�� /H SDUWL VL LPSHJQDQR D UHDOL]]DUH XQ SURJUDPPD GL D]LRQL FRRUGLQDWH GL FRPXQLFD]LRQH� LQIRU�
PD]LRQH H UDIIRU]DPHQWR GHOOD FDSDFLWj DPPLQLVWUDWLYD YHUVR L VRJJHWWL LVWLWX]LRQDOL RSHUDQWL QHL
OXRJKL GHO WXULVPR H GHOOD FXOWXUD DO ILQH GL IDYRULUH OD FRQRVFHQ]D GHOOH SRWHQ]LDOLWj H O¶XWLOL]]R
GHOOD UHWH GL EDQGD XOWUDODUJD QRQFKq OD GRPDQGD GL FRQQHWWLYLWj H GHL VHUYL]L GLJLWDOL DQFKH
DOO¶LQWHUQR GHO SLDQR GL FRPXQLFD]LRQH LQ YLD GL GHILQL]LRQH GD SDUWH GHO 0L6(

�� /H SDUWL VL LPSHJQDQR D PRQLWRUDUH H FRQGLYLGHUH L GDWL TXDOL�TXDQWLWDWLYL GHULYDQWL GDOOH DWWLYLWj
GHO SUHVHQWH SURWRFROOR DO ILQH GL VYLOXSSDUH DQDOLVL H ULFHUFKH XWLOL D PLJOLRUDUH LO VLVWHPD GL RI�
IHUWD H OH DWWLYLWj FRQGLYLVH�

�� /H SDUWL VL LPSHJQDQR D UHGLJHUH XQ SURJHWWR GL GHWWDJOLR SHU LO UDJJLXQJLPHQWR GHJOL RELHWWLYL GL
FXL VRSUD HQWUR XQ PHVH GDOOD ILUPD GHO SUHVHQWH SURWRFROOR H DG LQGLYLGXDUH OH ULVRUVH HYHQWXDO�
PHQWH QHFHVVDULH SHU OD VXD UHDOL]]D]LRQH� � FKH VDUDQQR GHILQLWH LQ DSSRVLWH FRQYHQ]LRQL RSHUDWL�
YH�

�� 3HU OD UHDOL]]D]LRQH GHOOH LQL]LDWLYH GL FXL VRSUD� OH 3DUWL YDOXWHUDQQR� GL YROWD LQ YROWD H FRQFRU�
GHPHQWH� O¶RSSRUWXQLWj GL LPSRVWDUH UDSSRUWL H IRUPH GL FROODERUD]LRQH FRQ DOWUL VRJJHWWL LVWLWX�
]LRQDOL� QRQFKp JHVWRUL GL SXEEOLFL VHUYL]L DWWLQHQWL DOO¶LQGXVWULD WXULVWLFD� DYXWR ULJXDUGR DOOH GL�
YHUVH FRPSHWHQ]H H UXROL�

$57� �
�0RGDOLWj GL DWWXD]LRQH H WHPSL�

�� ,O SUHVHQWH 3URWRFROOR DYUj HIILFDFLD D SDUWLUH GDOOD GDWD GL VRWWRVFUL]LRQH GHOOR VWHVVR� SHU XQ SH�
ULRGR GL WUH DQQL� 6X SURSRVWD GHO 7DYROR WHFQLFR GL FXL DO &RPPD �� WDOH 3URWRFROOR SXz HVVHUH
SURURJDWR ILQR D XQ PDVVLPR GL XOWHULRUL � DQQL� SUHYLR DFFRUGR WUD OH 3DUWL�
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�� 6DUj LVWLWXLWR XQ DSSRVLWR 7DYROR WHFQLFR SHU LO UDJJLXQJLPHQWR GHJOL RELHWWLYL GL FXL DOO¶DUWLFROR �
GHO SUHVHQWH DFFRUGR� ,O 7DYROR WHFQLFR VDUj LVWLWXLWR D YDOOH GHOOD ILUPD GHO SUHVHQWH DFFRUGR HQ�
WUR �� JLRUQL�

�� ,O 7DYROR WHFQLFR VDUj FRPSRVWR GD GXH UDSSUHVHQWDQWL GL $*,'� GXH UDSSUHVHQWDQWL GHOOD 'LUH�
]LRQH *HQHUDOH GHO 7XULVPR H GXH UDSSUHVHQWDQWL GHO 0L6(� $OOD SULPD ULXQLRQH DYYHUUj OD QRPL�
QD D PDJJLRUDQ]D GHO SUHVLGHQWH� ,O 7DYROR DYUj VSHFLILFD FRPSHWHQ]D VXOOH PRGDOLWj GL DWWXD]LR�
QH H GL UHQGLFRQWD]LRQH� $YUj IXQ]LRQL� FKH SRWUDQQR HVVHUH PRGLILFDWH HG LQWHJUDWH DQFKH VXF�
FHVVLYDPHQWH SUHYLR DFFRUGR WUD OH SDUWL� GL LQGLUL]]R� PRQLWRUDJJLR H FRQWUROOR GHOOH DWWLYLWj SR�
VWH LQ HVVHUH DO ILQH GHO UDJJLXQJLPHQWR GHJOL RELHWWLYL GL FXL DOO¶DUWLFROR � GHO SUHVHQWH DFFRUGR�

�� /D SDUWHFLSD]LRQH D WDOH WDYROR VDUj D WLWROR JUDWXLWR H FLDVFXQD GHOOH SDUWL VRVWHUUj SHU TXDQWR GL
FRPSHWHQ]D OH SURSULH VSHVH�

$57� �
�'LVSRVL]LRQL ILQDOL�

�� &RQ TXHVWR DWWR OH 3DUWL QRQ LQWHQGRQR FUHDUH DOFXQ UDSSRUWR GL GLSHQGHQ]D� DJHQ]LD� DVVRFLD]LR�
QH� FRQVRU]LR� MRLQW�YHQWXUH R DOWUD IRUPD GL VWDELOH RUJDQL]]D]LRQH JLXULGLFD�

�� /H LQL]LDWLYH SRVWH LQ HVVHUH GDOOH 3DUWL GRYUDQQR VYROJHUVL QHO SLHQR ULVSHWWR GHOOD GLVFLSOLQD DS�
SOLFDELOH SHU WXWWH OH WHPDWLFKH OHJDOL VXOOH TXDOL LQVLVWRQR OH DWWLYLWj LQ HVHFX]LRQH GHO SUHVHQWH DW�
WR�

�� &LDVFXQD GHOOH 3DUWL SRWUj UHFHGHUH GL GLULWWR LQ RJQL PRPHQWR GDO SUHVHQWH DFFRUGR PHGLDQWH
VHPSOLFH FRPXQLFD]LRQH DOOD VHGH GHOOD FRQWURSDUWH LQGLFDWD QHO SUHVHQWH DWWR�

3HU LO 0LQLVWHUR GHOOR 6YLOXSSR (FRQRPLFR
,O 6RWWRVHJUHWDULR GL 6WDWR 2Q� $QWRQHOOR *LDFRPHOOL
«««««««««««««««««««««
3HU LO 0LQLVWHUR GHL EHQL H GHOOH DWWLYLWj FXOWXUDOL H GHO WXULVPR
,O 6RWWRVHJUHWDULR GL 6WDWR 2Q� 'RULQD %LDQFKL
««««««««««««««««««««��
3HU O¶$JHQ]LD SHU O¶,WDOLD 'LJLWDOH
,O 'LUHWWRUH *HQHUDOH 'U� $QWRQLR 6DPDULWDQL
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