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GHOO¶DSSDOWR�GL�EHQL�H�VHUYL]L�SHU�LO�SURJHWWR�3LDQR�1D]LRQDOH�6FXROD
'LJLWDOH��316'����DYYLVR�SXEEOLFR�SURW��Q��������GHO����PDJJLR�����
³6SD]L�H�VWUXPHQWL�GLJLWDOL�SHU�OH�67(0´��0LVVLRQH����&RPSRQHQWH���
,QYHVWLPHQWR�����GHO�3LDQR�1D]LRQDOH�GL�5LSUHVD�H�5HVLOLHQ]D��UHODWLYD�D
³6FXROD������VFXROH�LQQRYDWLYH��FDEODJJLR��QXRYL�DPELHQWL�GL
DSSUHQGLPHQWR�H�ODERUDWRUL´

&RGLFH�&83���+��-�����������
&RGLFH�&,*��=$%��%����
�'HFUHWR�/HJLVODWLYR�Q���������� GHWHUPLQD�SURW���� GHO���JHQQDLR������

/¶,VWLWXWR &RPSUHQVLYR ³(QULFR )HUPL´ GL &DUYLFR KD OD QHFHVVLWj GL DYYLDUH XQ¶LQGDJLQH
HVSORUDWLYD GL PHUFDWR DO ILQH GL LQGLYLGXDUH XQD R SL� VRFLHWj DIILGDWDULH GHOO¶DSSDOWR GL
EHQL H VHUYL]L LO SURJHWWR 3LDQR 1D]LRQDOH 6FXROD 'LJLWDOH �316'� � DYYLVR SXEEOLFR SURW�
Q� ����� GHO �� PDJJLR ���� ³6SD]L H VWUXPHQWL GLJLWDOL SHU OH 67(0 �́ 0LVVLRQH ��
&RPSRQHQWH �� ,QYHVWLPHQWR ��� GHO 3LDQR 1D]LRQDOH GL 5LSUHVD H 5HVLOLHQ]D� UHODWLYD D
³6FXROD ���� VFXROH LQQRYDWLYH� FDEODJJLR� QXRYL DPELHQWL GL DSSUHQGLPHQWR H ODERUDWRUL´
� &RGLFH &83 � +��-����������� &RGLFH &,*� =$%��%���� PHGLDQWH DIILGDPHQWR
GLUHWWR DL VHQVL GHOO¶DUW� �� F�� OHWW� D� GHO '�/JV� �������� SUHYLR HVSHULPHQWR GL
LQGDJLQH�GL�PHUFDWR�

2JJHWWR GHOO¶HYHQWXDOH DIILGDPHQWR VDUj OD IRUQLWXUD GHL EHQL H VHUYL]L ULFRPSUHVL QHO
SURJHWWR ³6FXROD ���� VFXROH LQQRYDWLYH� FDEODJJLR� QXRYL DPELHQWL GL DSSUHQGLPHQWR H
ODERUDWRUL´ � &RGLFH &83 � +��-����������� H VHJQDWDPHQWH DWWUH]]DWXUH ILQDOL]]DWH
DOO
DOOHVWLPHQWR GL XQR VSD]LR D GLVSRVL]LRQH GHO FDPSXV FRPSRVWR GDL SOHVVL GHOOD VFXROD
SULPDULD H VHFRQGDULD GL SULPR JUDGR GL 6RWWR LO 0RQWH *�;;,,, SHU OD UHDOL]]D]LRQH GL XQ
DPELHQWH GL DSSUHQGLPHQWR SHU OD FUHD]LRQH H OD IUXL]LRQH GL RJJHWWL GLGDWWLFL LQ UHDOWj
DXPHQWDWD H YLUWXDOH� PRGHOOL]]D]LRQH� VWDPSDQWL �'� URERWLFD H SURJUDPPD]LRQH GL
URERW�HGXFDWLYL�H�VHW�LQWHJUDWL�H�PRGXODUL�LQ�YLVWD�GHOOH�DSSOLFD]LRQL�GHOO
,QWHUQHW�RI�WKLQJV�
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&RPH VSHFLILFDWR GDOOD QRWD GL DXWRUL]]D]LRQH GHO 0LQLVWHUR GHOO¶LVWUX]LRQH � 'LSDUWLPHQWR
SHU LO VLVWHPD HGXFDWLYR GL LVWUX]LRQH H IRUPD]LRQH� 'LUH]LRQH JHQHUDOH SHU L IRQGL
VWUXWWXUDOL SHU O¶LVWUX]LRQH� O¶HGLOL]LD VFRODVWLFD H OD VFXROD GLJLWDOH GL DWWXD]LRQH GHO
SURJHWWR $22'*(),' SURW� ����� GHO �� QRYHPEUH ����� OH DWWUH]]DWXUH DFTXLVWDWH
GRYUDQQR ULVSHWWDUH LO SULQFLSLR GL QRQ DUUHFDUH GDQQR VLJQLILFDWLYR DJOL RELHWWLYL
DPELHQWDOL DL VHQVL GHOO¶DUW� �� GHO UHJRODPHQWR �8(� Q��������� �'16+� H
FRQVHJXHQWHPHQWH OH DWWUH]]DWXUH GRYUDQQR HVVHUH LQ SRVVHVVR GL XQ PDUFKLR
HFRORJLFR GL WLSR , H GL XQD HWLFKHWWD HQHUJHWLFD YDOLGD ULODVFLDWD DL VHQVL GHO
UHJRODPHQWR �8(� ���������� PHQWUH O¶RIIHUHQWH GRYUj IRUQLUH O¶LVFUL]LRQH DOOD
SLDWWDIRUPD�5$((��LQ�TXDOLWj�GL�SURGXWWRUH�H�R�GLVWULEXWRUH�

6L LQYLWDQR SHUWDQWL JOL RSHUDWRUL HFRQRPLFL TXDOLILFDWL D VHJQDODUH LO ORUR LQWHUHVVH DOOD
SURFHGXUD LQ RJJHWWR� LQYLDQGR DOO¶,VWLWXWR &RPSUHQVLYR ³(QULFR )HUPL´ GL &DUYLFR OD
GLFKLDUD]LRQH GL PDQLIHVWD]LRQH G¶LQWHUHVVH LQ DOOHJDWR � D PH]]R 3(& DOO¶LQGLUL]]R
EJLF�����J#SHF�LVWUX]LRQH�LW RYYHUR IDFHQGR SHUYHQLUH DOO¶XIILFLR SURWRFROOR GHOOD
VFULYHQWH ,VWLWX]LRQH VFRODVWLFD� SUHVVR OD 6HGH LQ 9LD &DYRXU �� &DUYLFR �GD OXQHGu D
YHQHUGu GDOOH RUH � DOOH RUH � H GDOOH �� DOOH ��� VDEDWR GDOOH �� DOOH ��� D PDQR� D PH]]R
5DFFRPDQGDWD $�5 R DJHQ]LD GL UHFDSLWR DXWRUL]]DWD HQWUR H QRQ ROWUH LO WHUPLQH
SHUHQWRULR GHOOH RUH ����� GHO JLRUQR �� JHQQDLR ����� D SHQD GL HVFOXVLRQH� XQ SOLFR
VLJLOODWR UHFDQWH DOO¶HVWHUQR OD GLFLWXUD� ³0DQLIHVWD]LRQH G¶LQWHUHVVH EHQL H VHUYL]L 3URJHWWR
67(0 &RGLFH�&83���+��-��������������&RGLFH�&,*��=$%��%���� �́

/¶LQYLR GHOOD GRPDQGD q D WRWDOH HG HVFOXVLYR ULVFKLR GHO PLWWHQWH� SHUWDQWR� QHVVXQD
UHVSRQVDELOLWj q D FDULFR GHOO¶,VWLWXWR 6FRODVWLFR� RYH SHU GLVJXLGL SRVWDOL R GL DOWUD QDWXUD�
RYYHUR SHU TXDOVLDVL DOWUR PRWLYR� O
LVWDQ]D QRQ SHUYHQJD HQWUR LO SUHYLVWR WHUPLQH
SHUHQWRULR GL VFDGHQ]D DOO
LQGLUL]]R GL GHVWLQD]LRQH� /H GRPDQGH SHUYHQXWH ROWUH LO
VXGGHWWR WHUPLQH SHUHQWRULR GL VFDGHQ]D� DQFKH SHU FDXVD QRQ LPSXWDELOH DO PLWWHQWH�
QRQ�VDUDQQR�FRQVLGHUDWH�DL�ILQL�GHOOD�VHOH]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�GD�LQYLWDUH�

/¶LQGDJLQH GL PHUFDWR YLHQH DYYLDWD D VFRSR HVFOXVLYDPHQWH HVSORUDWLYR �QHO ULVSHWWR GHL
SULQFLSL GL HFRQRPLFLWj� HIILFDFLD� LPSDU]LDOLWj� WUDVSDUHQ]D� DGHJXDWD SXEEOLFLWj� QRQ
GLVFULPLQD]LRQH� SDULWj GL WUDWWDPHQWR� PXWXR ULFRQRVFLPHQWR� SURSRU]LRQDOLWj�� DL ILQL
GHOO¶LQYLWR DOOD SUHVHQWD]LRQH GL XQ SUHYHQWLYR SHU OD SURFHGXUD GL DIILGDPHQWR GLUHWWR H
SHUWDQWR QRQ YLQFROD LQ DOFXQ PRGR O¶$PPLQLVWUD]LRQH FRQ JOL RSHUDWRUL FKH KDQQR
PDQLIHVWDWR�LO�ORUR�LQWHUHVVH��QRQ�WUDWWDQGRVL�GL�DYYLVR�GL�JDUD�R�SURFHGXUD�GL�JDUD�

, GDWL IRUQLWL GDL VRJJHWWL SURSRQHQWL YHUUDQQR WUDWWDWL� DL VHQVL GHO '�/JV �������� H
VV�PP�LL H GHO 5HJRODPHQWR �8(� ��������� HVFOXVLYDPHQWH SHU OH ILQDOLWj FRQQHVVH
DOO¶HVSOHWDPHQWR�GHOO¶LQGDJLQH�GL�PHUFDWR�

3HU TXDOVLDVL LQIRUPD]LRQH JOL LQWHUHVVDWL SRWUDQQR ULYROJHUVL DO VLJ� /XLJL 9DOVHFFKL� 7HO�
��� �� �� ���� ,O SUHVHQWH DYYLVR q FRQVXOWDELOH VXO VLWR ,QWHUQHW ZZZ�LFFDUYLFR�HGX�LW�

,O�'LULJHQWH�6FRODVWLFR
'RWW��$QGUHD�4XDGUL

,O�SUHVHQWH�GRFXPHQWR�LQIRUPDWLFR�q�ILUPDWR�GLJLWDOPHQWH�DL�VHQVL�GHO�WHVWR�XQLFR�'�3�5�����GLFHPEUH������Q�����
H�GHO�'�/JV����PDU]R�������Q�����H�QRUPH�FROOHJDWH�H�VRVWLWXLVFH�LO�WHVWR�FDUWDFHR�H�OD�ILUPD�DXWRJUDID
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