
0LQLVWHUR�GHOO¶,VWUX]LRQH
,VWLWXWR��&RPSUHQVLYR�³(��)HUPL �́�YLD�&DYRXU�����������&DUYLFR

7HO��������������±�������������)D[������������
HPDLO�XIILFL EJLF�����J#LVWUX]LRQH�LW HPDLO�SHF� EJLF�����J#SHF�LVWUX]LRQH�LW

VLWR�ZHE�� ZZZ�LFFDUYLFR�HGX�LW ��FRGLFH�ILVFDOH������������
FRGLFH�,3$� LVWVFBEJLF�����J � FRGLFH�XQLYRFR�SHU OD�IDWWXUD]LRQH� 8)�&$8

&DUYLFR�����DSULOH�����

$JOL�$WWL
$O�6LWR�:HE
$OO¶$OER

2JJHWWR� $YYLVR GL LQGDJLQH GL PHUFDWR SHU O¶DIILGDPHQWR GHOOD
FRQFHVVLRQH GD SDUWH GHOO¶,VWLWXWR &RPSUHQVLYR 6WDWDOH ³(�)HUPL´ GL
&DUYLFR GHO VHUYL]LR GL HURJD]LRQH GL EHYDQGH IUHGGH� FDOGH� VSXQWLQL�
PHUHQGH H 2IILFH &RIIHH 6\VWHP PHGLDQWH GLVWULEXWRUL DXWRPDWLFL GD
DJJLXGLFDUVL FRQ DIILGDPHQWR GLUHWWR SUHYLR HVSHULPHQWR GL LQGDJLQH GL
PHUFDWR�H�FRPSDUD]LRQH�GHL�SUHYHQWLYL

&RGLFH�&,*��=����)����
�'HFUHWR�/HJLVODWLYR�Q���������� GHWHUPLQD�SURW������ GHO����DSULOH������

/¶,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 LQWHUHVVDWH DOOD
SUHVHQWD]LRQH GL XQ¶RIIHUWD SHU O
DIILGDPHQWR GHOOD FRQFHVVLRQH GD SDUWH GHOO¶,VWLWXWR
&RPSUHQVLYR 6WDWDOH ³(�)HUPL´ GL &DUYLFR GHO VHUYL]LR GL HURJD]LRQH GL EHYDQGH IUHGGH�
FDOGH� VSXQWLQL� PHUHQGH H 2IILFH &RIIHH 6\VWHP PHGLDQWH GLVWULEXWRUL DXWRPDWLFL GD
DJJLXGLFDUVL PHGLDQWH DIILGDPHQWR GLUHWWR DL VHQVL GHOO¶DUW� �� F�� OHWW� D� GHO '�/JV�
�������� SUHYLR HVSHULPHQWR GL LQGDJLQH GL PHUFDWR H FRPSDUD]LRQH GHL SUHYHQWLYL FRQ LO
FULWHULR�GHOO¶RIIHUWD�HFRQRPLFDPHQWH�SL��YDQWDJJLRVD�

2JJHWWR GHOO¶HYHQWXDOH DIILGDPHQWR VDUj O¶DIILGDPHQWR LQ FRQFHVVLRQH SHU OD GXUDWD GL ��
PHVL QDWXUDOL H FRQVHFXWLYL GHO VHUYL]LR GL HURJD]LRQH GL EHYDQGH IUHGGH� FDOGH� VSXQWLQL�
PHUHQGH H 2IILFH &RIIHH 6\VWHP PHGLDQWH GLVWULEXWRUL DXWRPDWLFL H VHUYL]LR GL 2IILFH
&RIIHH 6\VWHP D EHQHILFLR GHJOL XIILFL GL VHJUHWHULD� FRPH PHJOLR VSHFLILFDWR QHO
GLVFLSOLQDUH� QHO FDSLWRODWR� QHOOR VFKHPD GL FRQWUDWWR H QHJOL DOOHJDWL UHSHULELOL DO VHJXHQWH
OLQN�

KWWSV���ZZZ�LFFDUYLFR�HGX�LW�DWWR�����������������GHWHUPLQD�FRQWUDUUH�ODIILGDPHQWR�G
HOOD�FRQFHVVLRQH�GD�SDUWH�GHOOLF�HIHUPL�GL

/D ULFKLHVWD GL RIIHUWD DYYHUUj FRQIRUPHPHQWH DO GLVFLSOLQDUH� DO FDSLWRODWR H DJOL DOOHJDWL
ULSRUWDWL DO SUHGHWWR OLQN� UHGDWWL LQ FRQIRUPLWj DOOH LVWUX]LRQL SHU O
DIILGDPHQWR GHL 6HUYL]L
GL ULVWRUD]LRQH PHGLDQWH EDU H GLVWULEXWRUL DXWRPDWLFL QHOOH ,VWLWX]LRQL 6FRODVWLFKH HG
(GXFDWLYH�±�4XDGHUQR����QRYHPEUH�������SUHGLVSRVWH�GDO�0LQLVWHUR�GHOO¶LVWUX]LRQH�
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/¶LPSRUWR VWLPDWR GHOOD FRQFHVVLRQH SHU �� PHVL q SDUL D ¼ ��������� �HXUR
WUHQWXQRPLODFHQWRVHVVDQWD������,YD�HVFOXVD�

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 �� PDJJLR ����� D SHQD GL HVFOXVLRQH� XQ SOLFR
VLJLOODWR UHFDQWH DOO¶HVWHUQR OD GLFLWXUD� ³0DQLIHVWD]LRQH G¶LQWHUHVVH DIILGDPHQWR LQ
FRQFHVVLRQH GHO VHUYL]LR GL HURJD]LRQH GL EHYDQGH IUHGGH� FDOGH� VSXQWLQL� PHUHQGH H
2IILFH�&RIIHH�6\VWHP�PHGLDQWH�GLVWULEXWRUL�DXWRPDWLFL ��&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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