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$GGu����QRYHPEUH������LQ�8GLQH�VL�VRQR�LQFRQWUDWH���
OH� GHOHJD]LRQL� GHL� *UXSSL� 5HJLRQDOL� $UWLJLDQL� 6HWWRUH� /DSLGHR� FRPSRVWH� GDL�
UDSSUHVHQWDQWL�GHOOD�)HGHUD]LRQH�5HJLRQDOH�$UWLJLDQL�GHO�)ULXOL�9HQH]LD�*LXOLD�±�
&21)$57,*,$1$72� H� GD� TXHOOL� GHOOD� &�1�$�� 5HJLRQDOH� GHO� )ULXOL�9HQH]LD�
*LXOLD��
�
3HU�OD�&RQIDUWLJLDQDWR�
�
�� %521=,� FDY�� )XOYLR� � � � � � � � � � � � � � � � � � 3UHVLGHQWH� GHOOD� )HGHUD]LRQH�5HJLRQDOH�

$UWLJLDQL�GHO�)ULXOL�9HQH]LD�*LXOLD������������������������
�
DVVLVWLWL�GD��/8&&+(77$�'RWW��0DXUL]LR�±�6HJUHWDULR�5HJLRQDOH�GHOOD�)HGHUD�
]LRQH�5HJLRQDOH�$UWLJLDQL�GHO�)ULXOL�9HQH]LD�*LXOLD��H�GDL�6LJJ����/DXULQR�0DULR��
&XGLFLR� 0DULHWWR�� 'UL� 0DUFR�� 9DFFKHU� 'DHQ�� )LOLSSX]]L� 7DUFLVLR�� 0DUDQJRQ�
3LHWUR�� 0RUHWWL� 'RWW�� *LRUJLR�� &DSSHOOLQL� $OIUHGR�� &R]]L� 'RWW�0DULR�� 0RQDFR�
'RWW��5RFFR���
�
3HU�OD�&�1�$���
�
�� 3817,1�'HQLV� � � � 3UHVLGHQWH� GHOOD�&�1�$�� )HGHUD]LRQH�5HJLRQDOH� GHO� )ULXOL�

9HQH]LD�*LXOLD�
�
DVVLVWLWL� GDL� 6LJJ�UL� &262/,1,� 5REHUWR� ±� 6HJUHWDULR� 5HJLRQDOH� GHOOD� &�1�$���
2VVR�6WHOOD�%UXQD����7UHSSR�*LRUJLR��

H�
�
OH�GHOHJD]LRQL��UHJLRQDOL�),/&$�),//($�UDSSUHVHQWDWH��

SHU�
OD��),/&$��±��&,6/����5HJLRQDOH��QHOOD�SHUVRQD�GHO�6LJ���'DQLHOH�025$6687��
� �H�GHO�6LJ���)UDQFHVFR�6$1621�
OD�),//($�±�&*,/�5HJLRQDOH��QHOOD�SHUVRQD�GHO�6LJ����(PDQXHOH��,2',&(�
� � � � � � �H�GHO�6LJ�/XFLDQR�&266$/(�
�
SHU�OD�VWLSXOD�GHO�&RQWUDWWR�,QWHJUDWLYR�5HJLRQDOH�GHO�6HWWRUH�/DSLGHR��UHODWLYR�
DO�&�&�1�/��2WW�������6HWW��������
�
3HU�L�6LQGDFDWL�5HJLRQDOL�GHL�/DYRUDWRUL���������������3HU�OH�2UJDQL]]D]LRQL�GHOOH�,PSUHVH�$UWLJLDQH�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBB�������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
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�
�������������������������������������������������������������������������������������
�
�
 



 3 

 
 
/H�3DUWL�
��
3UHPHVVR�FKH���
�

- OH� 2UJDQL]]D]LRQL� $UWLJLDQH� 5HJLRQDOL�
&21)$57,*,$1$72� H� &1$� H� OH�
2UJDQL]]D]LRQL� 6LQGDFDOL� ),/&$�&,6/� H��
),//($�&*,/� 5HJLRQDOL�� FRQIHUPDQR�
O¶LPSRUWDQ]D� GHOOD� FRQWUDWWD]LRQH� UHJLRQDOH�� VLD�
QHOO¶DPELWR� GHOOH� UHOD]LRQL� VLQGDFDOL�� FKH� SHU� OD�
QHFHVVLWj� GL� XQD� DGHJXDWD� SROLWLFD� FRQWUDWWXDOH�
WHUULWRULDOH� FKH� YDORUL]]L� O¶LQGLVFXVVR� UXROR�
SURGXWWLYR� GHOO¶$UWLJLDQDWR� H� GHOOD� 3LFFROD� H�
0HGLD� ,PSUHVD� QHOO¶HFRQRPLD� GHOOD� 5HJLRQH�
)ULXOL�9HQH]LD�*LXOLD��

�
- FRQFRUGDQR� DOWUHVu� GL� SHUVHJXLUH� O¶RELHWWLYR� GL�

UHDOL]]DUH� XQ� PLJOLRUDPHQWR� FRPSOHVVLYR� GHL�
UDSSRUWL� WUD� OH� ULVSHWWLYH� 2UJDQL]]D]LRQL� H� OR�
VYLOXSSR�GL�XQD�SL��SXQWXDOH�HG�LQFLVLYD�FXOWXUD�
VLQGDFDOH��FKH�YHGD�QHO�UHFLSURFR�FRQIURQWR�XQR�
VWUXPHQWR� IRQGDPHQWDOH� GL� VYLOXSSR�
GHOO¶$UWLJLDQDWR� H� GHOOD� 3LFFROD� H� 0HGLD�
,PSUHVD��
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6WDELOLVFRQR�TXDQWR�VHJXH���
�
�
��������)251,785$�3$67, �
�
�

$�GHFRUUHUH�GDO�����JHQQDLR������DL�ODYRUDWRUL�FKH�SUHVWDQR�OD�SURSULD�RSHUD�SHU�DOPHQR���
RUH� JLRUQDOLHUH� � QHOOH� � FDYH�GL� HVWUD]LRQH� q� ULFRQRVFLXWR� LO� GLULWWR� D� IUXLUH� GL� XQ� SDVWR� FDOGR�
JLRUQDOLHUR� PHULGLDQR� D� FDULFR� GHOO¶LPSUHVD� GDWULFH� GL� ODYRUR�� ,Q� FDVR� GL� LPSRVVLELOLWj�
RJJHWWLYD� GHOOD� IRUQLWXUD� GHO� SDVWR� FDOGR�� q� SUHYLVWD� XQ¶LQGHQQLWj� JLRUQDOLHUD� VRVWLWXWLYD� GL�
PHQVD�SDUL�D��(XUR�������

�
�

�
��������,1'(11,7$¶�',�/$9252�',6$*,$72��
�

�
$�GHFRUUHUH�GDO� ���JHQQDLR� �����DL� ODYRUDWRUL� FKH� VYROJRQR� OD� ORUR� DWWLYLWj�QHOOD� FDYH�GL�

HVWUD]LRQH��YLHQH�HURJDWD�XQ¶LQGHQQLWj�GL�ODYRUR�GLVDJLDWR�SHU�OH�HIIHWWLYH�RUH�GL�ODYRUR�GL�FDYD��
SDUL�DG�XQD�PDJJLRUD]LRQH�GHO����GHOOD�UHWULEX]LRQH�RUDULD��FRVu�FRPH�SUHYLVWR�GDOO¶DUW�����
GHO�&�&�1�/��³/DYRUL�6SHFLDOL�H�'LVDJLDWL´��

�
�
�

��������6,&85(==$���$0%,(17(�',�/$9252���9(67,$5,2 �
 
�

/H� SDUWL� ULDIIHUPDQR� TXDQWR� VRWWRVFULWWR� GDOOH� 2UJDQL]]D]LRQL� 5HJLRQDOL�
&21)$57,*,$1$72�±�&1$�H�&*,/�±�&,6/�±�8,/�LQ�WHPD�GL�VLFXUH]]D�H�VDOXWH�QHL�OXRJKL�
GL�ODYRUR��LQ�SDUWLFRODUH�TXDQWR�SUHYLVWR�SHU�LO�5DSSUHVHQWDQWH�7HUULWRULDOH�GHL�/DYRUDWRUL�SHU�
OD� 6LFXUH]]D�� �3URWRFROOR� DWWXDWLYR� ,QWHUFRQIHGHUDOH� SHU� OD� 5HJLRQH� )ULXOL� 9HQH]LD� *LXOLD�
GHOO¶$FFRUGR�$SSOLFDWLYR�����������GHO�'�/�YR�Q����������FRVu�FRPH�PRGLILFDWR�GDO�'�/�YR�Q��
���������

�/H�SDUWL��DQFKH�WUDPLWH�O¶(%,$57��VL�LPSHJQDQR�D�SURPXRYHUH�LQL]LDWLYH�GL�IRUPD]LRQH�H�
LQIRUPD]LRQH� VXOOH� PDWHULH� ULJXDUGDQWL� OD� VLFXUH]]D� VXO� ODYRUR�� O¶DQWLQIRUWXQLVWLFD� H�
O¶DPELHQWH��SHU�UDIIRU]DUH�WUD�L�/DYRUDWRUL�H�OH�,PSUHVH�OD�FXOWXUD�GHOOD�VLFXUH]]D���

/D� IRUQLWXUD� GHO� YHVWLDULR� �FRPSUHVH� OH� FDO]DWXUH�� q� DVVLFXUDWD� GDOOH� $]LHQGH� D� WXWWL� L�
/DYRUDWRUL�HG�LQ�FDVR�GL�XVXUD�YHUUj�WHPSHVWLYDPHQWH�SUHYLVWD�OD�VRVWLWX]LRQH��

�
�
�

����±�,1'(11,7$¶�',�75$6)(57$ �
�
� �

)HUPR� UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUW�� ���GHO�&�&�1�/��GHO� VHWWRUH�� VL� VWDELOLVFH� FKH� DL�
ODYRUDWRUL� FRPDQGDWL� D� SUHVWDUH� OD� ORUR� RSHUD� IXRUL� GDL� OLPLWL� GHO� &RPXQH� LQ� FXL� KD� VHGH�
O¶LPSUHVD��VDUj�SRVVLELOH�HURJDUH��LQ�VRVWLWX]LRQH�GL�TXDQWR�SUHYLVWR�GDO�FRPPD���GHO�VXGGHWWR�
DUW�������XQ¶LQGHQQLWj�JLRUQDOLHUD�GL�WUDVIHUWD�FRVu�TXDQWLILFDWD��

2OWUH�L����.P��GDO�FRQILQH�FRPXQDOH��(XUR�������/LUH����������
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��� ±�)/(66,%,/,7$¶�±�)(5,(� � ��25$5,2�',�/$9252� ��48$/,),&+(�( �
32/,7,&+(�',�6(7725( ���
�
�

/H� SDUWL�� FRQ� O¶RELHWWLYR� GL� PRQLWRUDUH� O¶XWLOL]]R�� GD� SDUWH� GHL� ODYRUDWRUL�� GHOOH� IHULH� H�
SHUPHVVL��GHJOL�DFFRUGL�GL�IOHVVLELOLWj��GHOO¶LQFLGHQ]D�GHOOR�VWUDRUGLQDULR�VXOO¶RUDULR�GL�ODYRUR�H�
GHOO¶LQTXDGUDPHQWR� GHO� SHUVRQDOH� LQ� IXQ]LRQH� GL� HYHQWXDOL� QXRYH� TXDOLILFKH� DOOR� VWDWR� QRQ�
FRGLILFDWH��SURPXRYRQR�OD�FRVWLWX]LRQH�GL�XQ�&RPLWDWR�ELODWHUDOH�FRPSRVWR�GD�UDSSUHVHQWDQWL�
QRPLQDWL�GD�&RQIDUWLJLDQDWR��&1$��)LOFD�&,6/�H�)LOOHD�&*,/��

7DOH�&RPLWDWR��D�FDUDWWHUH�UHJLRQDOH��DYUj�LO�FRPSLWR�GL�DQDOL]]DUH�HG�HODERUDUH�SURSRVWH�
UHODWLYDPHQWH�DOOH�SUREOHPDWLFKH�VRSUDFLWDWH���

(VDPLQHUj�� LQROWUH�� H� SRUUj� LQ� DWWR� LQL]LDWLYH� WHVH� DOOD� YDORUL]]D]LRQH� HG� DOOD�
ULTXDOLILFD]LRQH� GHO� VHWWRUH� ODSLGHR� DQFKH� DWWUDYHUVR� O¶RWWHQLPHQWR� GD� SDUWH� GHOOD� 3XEEOLFD�
$PPLQLVWUD]LRQH�GL�XQ�VLVWHPD�QRUPDWLYR�GL�ULIHULPHQWR�FHUWR�H�GL�IDFLOH�DSSOLFD]LRQH��

�
�
�

��������$335(1',67$72 �������
�
�
/D� GLVFLSOLQD� GHOO¶$SSUHQGLVWDWR� QHOO¶DWWLYLWj� GL� HVFDYD]LRQH� H� ODYRUD]LRQH� GHL� PDWHULDOL�

/DSLGHL�q�UHJRODWD�GDOOH�QRUPH�GL�OHJJH�H�GDO�&�&�1�/�����
/H�RUH�GHVWLQDWH�DOOD�IRUPD]LRQH�HVWHUQD��GL�FXL�DOO¶DUW�����FRPPD���GHOOD�/HJJH����*LXJQR�

����� Q�� ����� VRQR� SDUL� D� ���� RUH� PHGLH� DQQXH� H� VRQR� DJJUHJDWH� LQ� PRGXOL� VHWWLPDQDOL� GD�
UHDOL]]DUVL�FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�GHOOH�,PSUHVH��

/H�SDUWL�FRQFRUGDQR��DQFKH�DO�ILQH�GL�PLJOLRUDUH�OH�FRPSHWHQ]H�FXOWXUDOL�H�SURIHVVLRQDOL�GHL�
ODYRUDWRUL�� VXOOD� QHFHVVLWj� GL� UHDOL]]D]LRQH� GL� WDOL� SHUFRUVL� IRUPDWLYL�� D� WDO� ILQH� VDUDQQR�
SUHGLVSRVWL�DSSRVLWL�PRGXOL�IRUPDWLYL�DQFKH�GL�FRQFHUWR�FRQ�O¶(%,$57���

/¶LPSHJQR�IRUPDWLYR�q�ULGRWWR�D����RUH�SHU�JOL�$SSUHQGLVWL�LQ�SRVVHVVR�GL�WLWROR�GL�VWXGLR�
SRVW�REEOLJR�R�GL�DWWHVWDWR�GL�TXDOLILFD�SURIHVVLRQDOH�LGRQHR�DOO¶DWWLYLWj�GD�VYROJHUH��
�
�
�
�������35(9,'(1=$�,17(*5$7,9$ �

�
�
9LVWL� JOL� DFFRUGL� QD]LRQDOL� SHU� OD� FUHD]LRQH� GL� $57,)21'� ³)RQGR� 3HQVLRQH�

,QWHUFDWHJRULDOH� 1D]LRQDOH� SHU� L� /DYRUDWRUL� 'LSHQGHQWL� GHO� 6HWWRUH� $UWLJLDQR´� OH� SDUWL� VL�
LPSHJQDQR� D� SURPXRYHUH� DQFKH� WUDPLWH� O¶(%,$57� H� VSHFLILFDWDPHQWH� WUDPLWH� JOL� VSRUWHOOL�
WHUULWRULDOL�� WXWWH� OH� LQL]LDWLYH�YROWH�DOO¶DGHVLRQH�DO�)RQGR�GD�SDUWH�GHO�SHUVRQDOH�GLSHQGHQWH��
DQFKH�DWWUDYHUVR�OD�SURPR]LRQH�H�OD�GLIIXVLRQH�GL�PDWHULDOL�LQIRUPDWLYL�VXO�IXQ]LRQDPHQWR�HG�
DGHVLRQH�DOO¶$UWLIRQG��

�
�
�
�
�
�
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�
�
�
�
�

��������(/(0(172�(&2120,&2�7(55,725,$/(��(�(�7�� �
�
�
7HQXWR� FRQWR� GHO� SRVLWLYR� DQGDPHQWR� GHJOL� LQGLFDWRUL� HFRQRPHWULFL� UHJLRQDOL� GHILQLWL�

GDOO¶DUW��� �6LVWHPD� FRQWUDWWXDOH� ±� OLYHOOR� GHFHQWUDWR� GL� FDWHJRULD�� GHO� YLJHQWH� &&1/�� SHU� LO�
VHWWRUH�GHOOD�ODYRUD]LRQH�GHL�PDWHULDOL�ODSLGHL��OH�SDUWL�FRQFRUGDQR�GL�LVWLWXLUH��D�GHFRUUHUH�GDO�
�����������XQ�(OHPHQWR�(FRQRPLFR�7HUULWRULDOH�5HJLRQDOH�GL�6HWWRUH��GL� VHJXLWR�GHQRPLQDWR�
(�(�7���GD�FRUULVSRQGHUH�DL�ODYRUDWRUL�QHOOH�VHJXHQWL�PLVXUH�DQQXH�UDSSRUWDWH�DO�TXLQWR�OLYHOOR�
GHOOD�FODVVLILFD]LRQH�FRQWUDWWXDOH�GHO�SHUVRQDOH��

- SHU�O¶DQQR�������(XUR���������/LUH����������
- SHU�O¶DQQR�������(XUR���������
- SHU�O¶DQQR�������(XUR���������
- SHU�O¶DQQR�������(XUR����������

�
IMPORTI MENSILI EROGABILI NEGLI ANNI: 

 �����±�������
da nov. 2001 

�����±������
da gen. 2003 

/LY� (XUR� /LUH� (XUR�
1° 34,45 66.700 43,07 
2° 30,99 60.000 38,73 
3° 24,58 47.600 30,78 
4° 21,95 42.500 27,48 
5° 20,66 40.000 25,82 
6° 19,01 36.800 23,81 
7° 16,40 31.750 20,50 

�
�
1%��*OL� LPSRUWL�PHQVLOL� LQGLFDWL� SHU� JOL� DQQL� ����� �� ����� VRVWLWXLVFRQR� H� QRQ� LQWHJUDQR�

TXHOOL�UHODWLYL�DJOL�DQQL�SUHFHGHQWL��
�

/¶(OHPHQWR�(FRQRPLFR�7HUULWRULDOH�5HJLRQDOH�PHQVLOH�YLHQH�HURJDWR�SHU����PHQVLOLWj�HG�q�
LQFOXVR�QHOOD�EDVH�GL�FDOFROR�GHOOD���APHQVLOLWj�SHU�L�UDWHL�PDWXUDWL�H�GHOOD�UHWULEX]LRQH�GHOOH�
JLRUQDWH�GL� IHULH�H�SHUPHVVL�UHWULEXLWL��H[�IHVWLYLWj�H�5�2�/����/¶(�(�7��QRQ�LQFLGH�VXO�FDOFROR�
GHO�7�)�5����

/R� VWHVVR� ULHQWUD� QHOOH� FDUDWWHULVWLFKH� GL� FXL� DOO¶DUW�� �� GHO� '�/�� ��� PDU]R� ����� Q�� ����
FRQYHUWLWR�QHOOD�/HJJH����PDJJLR������Q������H�GHOOD�FLUFRODUH�,136����JLXJQR�������Q������LQ�
RUGLQH� DOOD� GHFRQWULEX]LRQH� GHOOH� HURJD]LRQL� SUHYLVWH� GDL� FRQWUDWWL� GL� VHFRQGR� OLYHOOR�
QHOO¶$UWLJLDQDWR��

$� WDO� ILQH�� FRSLD� GHO� SUHVHQWH� DFFRUGR� YHUUj� GHSRVLWDWD� SUHVVR� O¶$JHQ]LD� 5HJLRQDOH� SHU�
O¶,PSLHJR�GHO�)ULXOL�9HQH]LD�*LXOLD��

/H�SDUWL�VL�LQFRQWUHUDQQR�HQWUR�LO�PHVH�GL�'LFHPEUH�GL�RJQL�DQQR�GL�YLJHQ]D��D�SDUWLUH�GD�
'LFHPEUH� ������ GHO� SUHVHQWH� DFFRUGR�� SHU� XQD� YDOXWD]LRQH� FRQJLXQWD� VXOO¶DQGDPHQWR� GHJOL�
LQGLFDWRUL�HFRQRPLFL�DL�ILQL�GL�XQD�ORUR�FRUUHWWD�GHILQL]LRQH��

$JOL�$SSUHQGLVWL�YHUUj�FRUULVSRVWR�O¶�(�(�7��QHOOD�PLVXUD�SHUFHQWXDOH�SUHYLVWD�GDOOD�IDVFLD�
UHWULEXWLYD�LQ�FXL�JOL�VWHVVL�VRQR�LQTXDGUDWL��YHGL�&�&�1�/��GL�VHWWRUH���
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$L�JLRYDQL�DVVXQWL�FRQ�&RQWUDWWR�GL�)RUPD]LRQH�H�/DYRUR�YHUUj�FRUULVSRVWR�O¶�(�(�7��QHOOD�
PLVXUD�GHO������FLQTXDQWD�SHU�FHQWR���

/¶�(�(�7�� YHUUj� DOWUHVu� FRUULVSRVWR�GDO�PHVH�GL� JHQQDLR�GHJOL� DQQL� ������ ������ VROR� VH� OD�
YHULILFD�UHODWLYD�DOO¶DQQR�SUHFHGHQWH��FKH�YHUUj�HIIHWWXDWD�LQ�XQR�VSHFLILFR�LQFRQWUR�WUD�OH�SDUWL�
GD�WHQHUVL�LQ�OLQHD�GL�PDVVLPD�QHO�PHVH�GL�GLFHPEUH�GL�FLDVFXQ�DQQR��GDUj�HVLWR�SRVLWLYR�QHOOD�
YDOXWD]LRQH�GHL�SDUDPHWUL�GL�VHJXLWR�HOHQFDWL��

- 1XPHUR� GHOOH� ,PSUHVH� LVFULWWH� DOO¶$�,�$�� ULVSHWWR� DOO¶DQQR�
SUHFHGHQWH�D�TXHOOR�GL�ULIHULPHQWR��

- 1XPHUR� GL� /DYRUDWRUL� RSHUDQWL� QHO� 6HWWRUH� ULVSHWWR� DOO¶DQQR�
SUHFHGHQWH�D�TXHOOR�GL�ULIHULPHQWR��

�
��ELV������(�(�7��&RQVRU]LR�3URGXWWRUL�GHOOD�3LHWUD�3LDVHQWLQD ����

�
�
5LOHYDWD� OD� SHFXOLDULWj� GHOOH� LPSUHVH� DGHUHQWL� DO� ³&RQVRU]LR� 3URGXWWRUL� GHOOD� 3LHWUD�

3LDVHQWLQD´�� FRUUHQWH� QHOOD� ]RQD� GL� 7RUUHDQR� �8GLQH�� �� LQ� UHOD]LRQH� DOOD� � WLSLFLWj� GHOOD��
ODYRUD]LRQH� GL� WDOH� PDWHULDOH� ODSLGHR� HG� DOOR� VSHFLILFR� VLVWHPD� SURGXWWLYR� DGRWWDWR�� OH� SDUWL�
FRQFRUGDQR�O¶DWWULEX]LRQH�DL�ODYRUDWRUL�GLSHQGHQWL�GL�WDOL�D]LHQGH��D�GHFRUUHUH�GDO������������
GL� XQ� LPSRUWR� GL� (�(�7�� QHOOH� PLVXUH� DQQXH� GL� VHJXLWR� VHJQDWH� �LQ� VRVWLWX]LRQH� H� QRQ� DG�
LQWHJUD]LRQH� GHOOH� VRPPH� GL� FXL� DO� SUHFHGHQWH� DUW�� ��� UDSSRUWDWH� DO� TXLQWR� OLYHOOR� GHOOD�
FODVVLILFD]LRQH�FRQWUDWWXDOH�GHO�SHUVRQDOH��

- SHU�O¶DQQR�������(XUR���������/LUH�����������
- SHU�O¶DQQR�������(XUR���������
- SHU�O¶DQQR�������(XUR���������
- SHU�O¶DQQR�������(XUR���������

�
IMPORTI MENSILI EROGABILI NEGLI ANNI: 

� ������
da nov. 2001 

�����
da gen. 2002 

������������
da gen. 2003 

/LY�� (XUR� /LUH� (XUR� (XUR�
1° 60,27 116.700 68,90 77,47 
2° 54,23 105.000 61,97 69,72 
3° 43,02 83.300 49,22 55,36 
4° 38,42 74.400 43,95 49,42 
5° 36,15 70.000 41,32 46,48 
6° 33,26 64.400 38,06 42,81 
7° 28,69 55.550 32,80 36,90 

�
�
1%�� *OL� LPSRUWL� PHQVLOL� LQGLFDWL� SHU� JOL� DQQL� ������ ����� �� ����� VRVWLWXLVFRQR� H� QRQ�

LQWHJUDQR�TXHOOL�UHODWLYL�DJOL�DQQL�SUHFHGHQWL��
�
5HVWDQR�YDOLGL�L�FULWHUL�GL�FDOFROR�HG�HURJD]LRQH�GL�FXL�DO�SUHFHGHQWH�DUW����
�
1RWD�D�YHUEDOH�GL�&RQIDUWLJLDQDWR��)ULXOL�9HQH]LD�*LXOLD��
/D� &RQIDUWLJLDQDWR� GLFKLDUD�� LQ� QRPH� H� SHU� FRQWR� GHOOH� D]LHQGH� DGHUHQWL� DO� &RQVRU]LR�

3URGXWWRUL� 3LHWUD� 3LDVHQWLQD�� VXH� DVVRFLDWH�� FKH� OD� GLIIHUHQ]LD]LRQH� GHJOL� LPSRUWL� GL� ((7�
FRQFRUGDWL� QHO� SUHVHQWH� DWWR� SHU� L� ODYRUDWRUL� GLSHQGHQWL� GD� WDOL� D]LHQGH� FRVWLWXLVFH�
XQ¶HFFH]LRQH� QRQ� ULSHWLELOH� LQ� SURVVLPL� IXWXUL� HYHQWXDOL� FRQWUDWWL� LQWHJUDWLYL� GL� ODYRUR�� ,O�
&RQVRU]LR� ULEDGLVFH� OD� SURSULD� YRORQWj� GL� DSSOLFDUH�� SHU� OH� SURSULH� LPSUHVH�� JOL� DFFRUGL�
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QRUPDWLYL� HG� HFRQRPLFL� SUHYLVWL� GDO� YLJHQWH� VLVWHPD� FRQWUDWWXDOH� DGRWWDWR� GDOOD�
&RQIDUWLJLDQDWR�����������

�
�
���

��������81$�7$1780 �
�
�
$L� ODYRUDWRUL� LQ� IRU]D�DOOD�GDWD�GHOOD�VWLSXOD�GHO�SUHVHQWH�FRQWUDWWR��LQ�UHOD]LRQH�DOOD�F�G��

9DFDQ]D�&RQWUDWWXDOH� LQWHUFRUVD�GDOOD�SUHVHQWD]LRQH�GHOOD�SLDWWDIRUPD�VLQGDFDOH��1RYHPEUH�
������ DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� FRQWUDWWR�� YHUUj� FRUULVSRVWR� XQ¶LPSRUWR�
IRUIHWWDULR�GL�(XUR�������� � �(XUR��������SHU� L� ODYRUDWRUL�GHOOH�D]LHQGH�DGHUHQWL�DO�&RQVRU]LR�
3URGXWWRUL�3LHWUD�3LDVHQWLQD���D�WLWROR�GL�XQD�WDQWXP��

/¶LPSRUWR�YLHQH�ULSURSRU]LRQDWR��LQ�TXRWH�PHQVLOL�R�IUD]LRQL���LQ�UHOD]LRQH�DOOD�GXUDWD�GHO�
UDSSRUWR�QHO�SHULRGR�GDO����QRYHPEUH������DO����RWWREUH��������

'HWWR�LPSRUWR��FRPPLVXUDWR�DOO¶DQ]LDQLWj�GL�FXL�DO�FRPPD�SUHFHGHQWH��VDUj�LQROWUH�ULGRWWR�
SURSRU]LRQDOPHQWH�SHU�L�FDVL�GL�VHUYL]LR�PLOLWDUH��DVWHQVLRQH�IDFROWDWLYD�SRVW�SDUWXP��ODYRUR�D�
WHPSR�SDU]LDOH��/¶LPSRUWR�GHOO¶XQD�WDQWXP�q�VWDWR�TXDQWLILFDWR�FRQVLGHUDQGR�LQ�HVVR�DQFKH�L�
ULIOHVVL�VXJOL� LVWLWXWL�GL�UHWULEX]LRQH�GLUHWWD�HG� LQGLUHWWD��GL�RULJLQH� OHJDOH�R�FRQWUDWWXDOH��HG�q�
TXLQGL�FRPSUHQVLYR�GHJOL�VWHVVL��,QROWUH��LQ�DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�GDO�VHFRQGR�FRPPD��
GHOO¶DUW������GHO�F�F���O¶LPSRUWR�GL�XQD�WDQWXP�q�HVFOXVR�GDOOD�EDVH�GL�FDOFROR�GHO�WUDWWDPHQWR�GL�
ILQH�UDSSRUWR��

/¶LPSRUWR�GL�FXL�VRSUD�YHUUj�HURJDWR��LQ�GXH�UDWH��
���(XUR��������(��������SHU�&RQV�3��3LDVHQWLQD��FRQ�OD�UHWULEX]LRQH�GHO�PHVH�GL�*HQQDLR�������
���(XUR��������(��������SHU�&RQV�3��3LDVHQWLQD��FRQ�OD�UHWULEX]LRQH�GHO�PHVH�GL�*LXJQR�������
������� �
���$JOL�DSSUHQGLVWL�H�DL�JLRYDQL�DVVXQWL�FRQ�FRQWUDWWR�GL�IRUPD]LRQH�H�ODYRUR�LQ�IRU]D�DOOD�GDWD�
GHOOD�VWLSXOD�GHO�SUHVHQWH�FRQWUDWWR�VDUDQQR�HURJDWL��DOOH�VWHVVH�GDWH�H�FRQ�OH�PRGDOLWj�GL�FXL��DL�
FRPPL�SUHFHGHQWL���D�WLWROR�GL�XQD�WDQWXP��LPSRUWL�FRUULVSRQGHQWL�DO�����GL�TXDQWR�SUHYLVWR�
SHU�OD�JHQHUDOLWj�GHL�GLSHQGHQWL���
�
'DJOL� LPSRUWL� GL� XQD� WDQWXP� GRYUDQQR� HVVHUH� GHWUDWWH�� ILQR� D� FRQFRUUHQ]D�� OH� VRPPH�
HYHQWXDOPHQWH�FRUULVSRVWH�QHO�SHULRGR�GL�GHILQL]LRQH�GHO�SUHVHQWH�DFFRUGR�UHJLRQDOH�D�WLWROR�GL�
DFFRQWR�VXL�IXWXUL�DXPHQWL�FRQWUDWWXDOL��,�UHODWLYL�DVVRUELPHQWL�VDUDQQR�HIIHWWXDWL�QHOOD�PLVXUD�
GHO�����LQ�RFFDVLRQH�GHOOD�SULPD�WUDQFKH�GL�XQD�WDQWXP��H�GHO�UHVWDQWH�����LQ�RFFDVLRQH�GHOOD�
VHFRQGD����
�

�
�

���������(��%��,��$��5��7� ��
 

�
/H�SDUWL�ULFRQRVFRQR�LQ�(%,$57�OD�UHDOL]]D]LRQH�GL�XQD�DYDQ]DWD�LGHD�GL�ELODWHUDOLWj�HG�LQ�

SDUWLFRODUH�DSSUH]]DQR�OD�YDORUL]]D]LRQH�GHJOL�LQWHUYHQWL�GL�PXWXDOLWj�LQ�IDYRUH�GHL�/DYRUDWRUL�
H�GHOOH�$]LHQGH��

)DYRULVFRQR� TXLQGL� O¶DGHVLRQH� DG� (%,$57� H� SURPXRYRQR� RJQL� LQL]LDWLYD� QHL� FRQIURQWL�
GHOO¶(QWH��LQ�IDYRUH�GHL�/DYRUDWRUL�H�GHOOH�$]LHQGH��

�
�
�
�
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�
�

��������4827(�',�6(59,=,2�&2175$778$/( �
 

�
$QDORJDPHQWH� D� TXDQWR� SUHYLVWR� GDOO¶DUW�� ��� GHO� &&1/�� FKH� UHJRODPHQWD� OD� TXRWD�

GLIIXVLRQH� FRQWUDWWR�� � YLHQH� ULFKLHVWR� DL� ODYRUDWRUL� QRQ� DGHUHQWL� DOOH� 22�66�� ILUPDWDUL� GHO�
SUHVHQWH� &&5,/� XQ� FRQWULEXWR� VWUDRUGLQDULR� SDUL� DG� (XUR� ������� SUHYLD� LQIRUPD]LRQH� HG�
HYHQWXDOH�ULQXQFLD�VFULWWD�GD�SDUWH�GHO�VLQJROR�ODYRUDWRUH�LQWHUHVVDWR��

7DOH� HYHQWXDOH� WUDWWHQXWD� VDUj�HIIHWWXDWD� FRQ� OD� UHWULEX]LRQH�GHO�PHVH�GL�JHQQDLR� ����� H�
VDUj�YHUVDWD��D�FXUD�GHOOH�D]LHQGH��LQ�XQ�DSSRVLWR�FRQWR�FRUUHQWH�LQGLFDWR�GDOOH�22�66����

�
�

��������'(&255(1=$�(�'85$7$ �
 
 

,O�SUHVHQWH�&RQWUDWWR�&ROOHWWLYR�,QWHJUDWLYR�GL�/DYRUR�GHFRUUH�GDO����1RYHPEUH������HG�
DYUj�YDOLGLWj�VLQR�DO����'LFHPEUH�������


