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5LFKLDPDWR LO GHFUHWR GHO 6LQGDFR Q���� GHO ����������� FRQ LO TXDOH VRQR VWDWL SURURJDWL JOL LQFDULFKL
GLULJHQ]LDOL�H�FRQIHULWH�OH��WLWRODULWj�GL�SRVL]LRQH�GL�$�2��

9LVWD OD ULFKLHVWD GHOO¶$VVRFLD]LRQH 1RWWDPEXOD� SURW� ����� GHO ����������� H O¶LQWHUJUD]LRQH SURW� Q� �����
GHO ����������� FRQ OD TXDOH VL ULFKLHGH OD PRGLILFD]LRQH GHOOD FLUFROD]LRQH VWUDGDOH QHOOH YLH GHO FHQWUR DELWDWR
GL�3HVFLD�LQ�RFFDVLRQH�GHOOD�PDQLIHVWD]LRQH�³�
�
&RQVLGHUDWR SHU OR VYROJLPHQWR GHOOD VXGGHWWD PDQLIHVWD]LRQH� ROWUH DL SURYYHGLPHQWL SUHYLVWL GD DOWUH OHJJL R
UHJRODPHQWL� q QHFHVVDULR WXWHODUH OD VLFXUH]]D GHOOD FLUFROD]LRQH VWUDGDOH H O¶LQFROXPLWj GHL SDVVDQWL PHGLDQWH
DGHJXDPHQWR�GHOOD�VHJQDOHWLFD�VWUDGDOH�YLJHQWH�QHOOH�VWUDGH�LQWHUHVVDWH�GDOO¶HYHQWR�

'DWR DWWR FKH VL q SURYYHGXWR FRQ QRWD GHO �� PDJJLR ����� D GDUH FRPXQLFD]LRQH GHOO¶DYYLR GHO
SURFHGLPHQWR� DL VHQVL GHOO¶DUW�� H � GHOOD O������� HG LO SURFHGLPHQWR q VWDWR VRVSHVR SHU �� JLRUQL GDOO¶LQYLR
GHOOD ULFKLHVWD� GL QXOOD ± RVWD DOOD 3URYLQFLD GL 3LVWRLD DYYHQXWR LO �� PDJJLR ���� H YLVWD O¶LQWHJUD]LRQH GHO ��
JLXJQR ���� LO SURFHGLPHQWR VL q FRQFOXVR LQ �� JLRUQL� ROWUH LO WHUPLQH GL �� JLRUQL LQ TXDQWR O¶LVWDQ]D q
SHUYHQXWD DOO¶XIILFLR LO �� PDJJLR ���� H OD ULFKLHVWD GL QXOOD�RVWD q VWDWD HODERUDWD H QH q VWDWR ULFKLHVWR OD
SURWRFROOD]LRQH H O¶LQYLR LQ GDWD �� PDJJLR� PD GL IDWWR O¶LQYLR LQ 3URYLQFLD q DYYHQXWR LO �� PDJJLR ���� H
SHUWDQWR�VRQR�VWDWL�QHFHVVDUL����JLRUQL��SHU�SURWRFROOD]LRQH�H�JHVWLRQH�SRVWD�LQWHUQD�

9LVWD�OD�'�*�0��Q������GHO�������������GL�SDWURFLQLR�FRQ�HVHQ]LRQH�GHO�SDJDPHQWR�GHO�VXROR�SXEEOLFR�

9LVWR FKH OD PDQLIHVWD]LRQH ULHQWUD QHOOD SUDVVL SURFHGXUDOH FRQFRUGDWD� GL FXL DOOD QRWD GHOO¶$PPLQLVWUD]LRQH
3URYLQFLDOH� H FKH q VWDWR ULFKLHVWR SDUHUH G¶XUJHQ]D DOO¶$PPLQLVWUD]LRQH 3URYLQFLDOH SURW�Q� ����� GHO
������������H�QRQ�HVVHQGR�VRSUDJJLXQWD�GLYHUVD�FRPXQLFD]LRQH�OD�ULFKLHVWD�VL�LQWHQGH�DFFROWD

9LVWR O¶DUW� � GHO 1XRYR &RGLFH GHOOD 6WUDGD DSSURYDWR FRQ G� OJV� Q� �������� H UHODWLYR UHJRODPHQWR GL
HVHFX]LRQH�H�GL�DWWXD]LRQH�DSSURYDWR�FRQ�'�3�5��Q�����������

9LVWR O¶DUW� ��� GHO 7HVWR 8QLFR GHOOH /HJJL VXOO¶2UGLQDPHQWR GHJOL (QWL /RFDOL� DSSURYDWR FRQ G� OJV� Q����
GHO����DJRVWR������

9LVWH OH ULVXOWDQ]H GHOO¶LVWUXWWRULD FRQGRWWD GDOO¶LQFDULFDWR ,VSHWWRUH GL 3�0� 'U 3LHU /XLJL &$6$/( HG DO
IDYRUHYROH�HVLWR�SHU�DFFRJOLPHQWR�GHOO¶LVWDQ]D�

5LWHQXWR�GL�QRQ�GLVFRVWDUVL�GDOOH�VXGGHWWH�ULVXOWDQ]H�

25',1$

GDOOH RUH ����� GHO JLRUQR �� JLXJQR ���� DOOH RUH ����� GHO JLRUQR �� JLXJQR ���� q LVWLWXLWR LO GLYLHWR��
GL WUDQVLWR H VRVWD �FRQ ULPR]LRQH IRU]DWD VXOOH VHJXHQWL YLH H SLD]]H� DG HFFH]LRQH GHJOL DXWRYHLFROL GHL
FRPPHUFLDQWL GHL SDUWHFLSDQWL SHU LO WHPSR VWUHWWDPHQWH QHFHVVDULR DOO¶DOOHVWLPHQWR GHJOL VWDQG� SLD]]D



GHO 3DODJLR� SLD]]D 6�6WHIDQR� YLD &DLUROL� SLD]]D 2EL]]L� SLD]]D 0D]]LQL� YLD 7XULQL� YLD 6�0DULD� YLD
%RUJR GHOOD 9LWWRULD�� YLD $QGUHRWWL� SLD]]D 0DWWHRWWL� YLD 5LFDVROL� YLD %XRQYLFLQL� YLD 6LVPRQGL
GDOO¶DOWH]]D GHOO¶LQWHUVH]LRQH FRQ YLD 6DQ 0LFKHOH GLUH]LRQH SLD]]D 0DWWHRWWL� YLD $PHQGROD ILQR DL
FLYLFL �� H ��� SLD]]D ;; 6HWWHPEUH� SLD]]D *UDPVFL�� SLD]]D GHO 0HUFDWR� SLD]]D *DU]RQL� SLD]]D 'RQ
0LQ]RQL� YLD 6LPRQHWWL� SLD]]HWWD 'XFFL� YLD� &DYRXU� SLD]]D 'XRPR� YLD *LXVWL ILQR DOOD 3RUWD
)LRUHQWLQD��SDUFKHJJLR�OXQJR�)LXPH�%LULQGHOOL��SLD]]D�$Q]LORWWL�
GDOOH RUH ����� GHO JLRUQR �� JLXJQR ���� DOOH RUH ����� GHO JLRUQR �� JLXJQR ���� ,VWLWX]LRQH GHO��
GLYLHWR GL WUDQVLWR QHOOH VHJXHQWL YLH H SLD]]H DG HFFH]LRQH GHL YHLFROL GHL UHVLGHQWL� YLD GHO 3R]]HWWR ILQR
DO�FLYLFR�����YLD�5XJD�GHJOL�2UODQGL�H�YLD�2EHUGDQ�FRQ�SUHDYYLVR�LQ�SLD]]D�GHO�0RUR�
GDOOH RUH ����� GHO JLRUQR �� JLXJQR ���� DOOH RUH ����� GHO JLRUQR �� JLXJQR ���� LVWLWX]LRQH GHO��
GRSSLR VHQVR GL FLUFROD]LRQH LQ YLD 6 �6WHIDQR� YLD GHL )RUQL H SLD]]D 2EL]]L ODWR HVW FRQ SUHFHGHQ]D DL
YHLFROL SURYHQLHQWL GD YLD GHL )RUQL H VHQVR XQLFR GL PDUFLD LQ SLD]]D 2EL]]L ODWR VXG� WUDPLWH
UHDOL]]D]LRQH GL FRUVLD GL FLUFROD]LRQH GL � P� H VHQVR XQLFR DOWHUQDWR LQ YLD GHO SR]]HWWR FRQ SUHFHGHQ]D
DL�YHLFROL�SURYHQLHQWL�GD�VXG�FRQ�RFFXOWDPHQWR�GHOO¶REEOLJR�GL�VYROWDD�VLQLVWUD�LQ�YLD�6DQ�*LXVHSSH�
GDOOH RUH ����� GHO �� JLXJQR ���� DOOH RUH ����� GHO JLRUQR �� JLXJQR ����� LVWLWX]LRQH GHO GLYLHWR GL��
VRVWD FRQ ULPR]LRQH IRU]DWD LQ YLD 6GUXFFLROR GHO 'XRPR DUHH GL SDUFKHJJLR� HG LQ YLDOH (XURSD ODWR
QRUG� LQ YLD 'HO 0ROLQR� LQ YLD 7XUDWL ODWR QRUG GL IURQWH 2YLHVVH H VDORQH SDUUXFFKLHUH� YLDOH )RUWL ODWR
RYHVW��YLD�6DQWR�6WHIDQR�H�YLD�GHL�&RUQDFFKLQL�
GDOOH RUH ����� GHO JLRUQR �� JLXJQR ���� �ILQR DO WHUPLQH GHOOD PDQLIHVWD]LRQH H GHOOH UHODWLYH��
RSHUD]LRQL GL SXOL]LD VWUDGH� GLYLHWR GL WUDQVLWR LQ YLD )LRUHQWLQD GDOO¶LQWHUVH]LRQH FRQ YLDOH (XURSD� DG
HFFH]LRQH GHO VHUYL]LR %XV QDYHWWD GHOO¶HYHQWR � /¶LWLQHUDULR DOWHUQDWLYR SHU O¶RVSHGDOH ³6DQWL &RVPD H
'DPLDQR´ q LO VHJXHQWH� YLDOH (XURSD� YLDOH *DULEDOGL� YLD 5RPD� YLD 3RQWH GHO 'XRPR� YLD 6GUXFFLROR
GHO 'XRPR� YLD &� %DWWLVWL� /¶LWLQHUDULR DOWHUQDWLYR SHU 3LHWUDEXRQD�9HOODQR q LO VHJXHQWH� YLD GL
5LFFLDQR��YLD�&ROOL�SHU�8]]DQR��YLD�1LHUL��YLD�3DFLQL�
GDOOH RUH ����� GHO �� JLXJQR ���� DOOH RUH ����� GHO �� JLXJQR ������ YLHQH LVWLWXLWR O¶REEOLJR GL VYROWD��
D VLQLVWUD R SURFHGHUH D GULWWR DOO¶LQWHUVH]LRQH WUD YLD 7XULQL H YLDOH )RUWL� SHU L YHLFROL SURYHQLHQWL GDO
YLDOH )RUWL� PHQWUH YLHQH LVWLWXLWR O¶REEOLJR GL VYROWD D GHVWUD R VLQLVWUD SHU L YHLFROL SURYHQLHQWL GDO
3RQWH GHO 'XRPR� O¶REEOLJR GL SURFHGHUH D GULWWR R GL VYROWD D GHVWUD SHU L YHLFROL SURYHQLHQWL GD YLD
5RPD H O¶REEOLJR GL VYROWD D GHVWUD SHU L YHLFROL SURYHQLHQWL GD YLD GHO *LRFDWRLR LQWHUVH]LRQH YLD &�
%DWWLVWL�
GDOOH RUH ����� GHO JLRUQR �� JLXJQR ���� DOOH RUH ����� GHO JLRUQR �� JLXJQR ���� YLHQH LVWLWXLWR LO��
VHQVR XQLFR GL FLUFROD]LRQH VX YLDOH )RUWL GLUH]LRQH 1RUG�� FRQ GHYLD]LRQH GHO WUDIILFR SURYHQLHQWH GD
YLD %XR]]L LQ YLD 3DFLQL GLUH]LRQH RVSHGDOH H FROORFD]LRQH GHOOD VHJQDOHWLFD ³WXWWH OH GLUH]LRQL´� SHU
LQGLFDUH O¶LWLQHUDULR DOWHUQDWLYR SHU 0RQWHFDWLQL 7HUPH VX 9LD %XR]]L�9LD 3DFLQL� YLD 3DFLQL �YLD GHOOD
7RUUH� YLD &�%DWWLVWL�YLD 1LHUL� YLD 1LHUL�YLD &ROOL 3HU 8]]DQR� YLD &ROOL SHU 8]]DQR�YLD GHO *LRFDWRLR�
YLD�&ROOL�SHU�8]]DQR�9LD�GL�5LFFLDQR�
GDOOH RUH ����� GHO �� JLXJQR ���� DOOH RUH ����� GHO �� JLXJQR ����� YLHQH LVWLWXLWR O¶REEOLJR GL VYROWD��
D VLQLVWUD DOO¶LQWHUVH]LRQH WUD 3LD]]D GHO 3HVFH H YLD 5XJD GHJOL 2UODQGL� SHU L YHLFROL SURYHQLHQWL GD
SLD]]D GHO 3HVFH� FRQ RFFXOWDPHQWR SDQQHOOR LQWHJUDWLYR QHL JLRUQL GL PHUFDWR� �O¶REEOLJR GL VYROWD D
GHVWUD DOO¶LQWHUVH]LRQH WUD YLD �6�0LFKHOH H YLD 6LVPRQGL SHU L YHLFROL SURYHQLHQWL GD YLD 8QLWj '¶,WDOLD �
YLD 6LVPRQGL� H O¶REEOLJR GL VYROWD D GHVWUD DOO¶LQWHUVH]LRQH WUD YLD 7ULHVWH�SLD]]D /�'D 9LQFL SHU L
YHLFROL�SURYHQLHQWL�GD�YLD�8QLWj�'¶,WDOLD���YLD�6LVPRQGL�
GDOOH RUH ����� GHO �� JLXJQR ���� DOOH RUH ����� GHO �� JLXJQR ���� LVWLWX]LRQH GHO VHQVR XQLFR GL��
FLUFROD]LRQH GD YLD 7ULHVWH D SLD]]D /�'D 9LQFL FRQ GLYLHWR GL VRVWD FRQ ULPR]LRQH IRU]DWD DPER L ODWL
VXOOD VWUDGD GL FROOHJDPHQWR GHOOH VXGGHWWH H REEOLJR GL SURFHGHUH D GULWWR H D VLQLVWUD LQ GLUH]LRQH YLD
6DQ 3LHUR DOOH )RUQDFL R YLD $PHQGROD GD FROORFDUH LQ SLD]]D /�'D 9LQFL LQWHUVH]LRQH VWUDGD GL
FROOHJDPHQWR�GD�YLD�7ULHVWH�
'DOOH RUH ����� GHO JLRUQR �� JLXJQR ���� DOOH RUH ����� GHO JLRUQR �� JLXJQR ����� O¶LVWLWX]LRQH GHO���
GLYLHWR GL VRVWD FRQ ULPR]LRQH IRU]DWD LQ YLD *LRYDQQL ;;,,, ODWR VLQLVWUR HG RFFXOWDPHQWR GHO VHJQOH
SDUFKHJJLR VXO ODWR VLQLVWUR H VHJQDOL GL VHQVR XQLFR GL PDUFLD� H GHL FDUWHOOL GL REEOLGJR GL VYROWD D
GHVWUD SRVWL DOOH XVFLWH GHL SDUFKHJJL GL SLD]]D $Q]LORWWL H /XQJR )LXPH $PPLUDJOLR %LULQGHOOL� HG
LVWLWX]LRQH GHO GLYLHWR GL WUDQVLWR LQ YLD *LRYDQQL ;,,, GD FROORFDUVL D PRQWH GHOOH VXGGHWWH XVFLWH
SDUFKHJJLR�
GDOOH RUH ����� GHO JLRUQR �� JLXJQR ILQR D VPRQWDJJLR SDOFR LVWLWX]LRQH GHO GLYLHWR GL VRVWD FRQ���



ULPR]LRQH�IRU]DWD�H�WUDQVLWR�LQ�SLD]]D�GHOOD�0DGGDOHQD�
GDOOH RUH ����� GHO JLRUQR �� JLXJQR ���� ILQR D VPRQWDJJLR SDOFR�� VRQR LVWLWXLWL LO GLYLHWR GL WUDQVLWR H���
GL VRVWD FRQ ULPR]LRQH IRU]DWD LQ 3LD]]D 0D]]LQL QHO WUDWWR FRPSUHVR� ODWR HVW GDO FLYLFR �� DO FLYLFR ��
H�ODWR�RYHVW�GDO�FLYLFR����DO�FLYLFR����
(¶ LVWLWXLWR LO GRSSLR VHQVR GL FLUFROD]LRQH LQ 9LD &DLUROL�� QHO� WUDWWR FRPSUHVR IUD 3LD]]D 0D]]LQL H 9LD���
2EL]]L� FRQVHQWHQGR O¶DFFHVVR DO ODWR 1RUG GL 3LD]]D 0D]]LQL GDOOH RUH ����� GHO JLRUQR �� JLXJQR ����
DOOH�RUH����GHO����JLXJQR������H�GDOOH�RUH�������GHO����JLXJQR������ILQR�DO�VPRQWDJJLR�SDOFR�
,VWLWX]LRQH GHO GLYLHWR GL VRVWD FRQ ULPR]LRQH IRU]DWD LQ GDWD �� JLXJQR GDOOH RUH ����� DOOH RUH ����� LQ���
YLD�*�*LXVWL�GDO�FLYLFR����DO�FLYLFR����
,VWLWX]LRQH GL DUHD SDUFKHJJLR FLFORPRWRUL LQ YLD 3DGUH %DOGXFFL�SLD]]D 0DWWHRWWL ODWR RYHVW GHL JLDUGLQL���
GDOOH�RUH�������GHO�JLRUQR����JLXJQR������DOOH�RUH�������GHO�JLRUQR����JLXJQR������
'L�RFFXOWDUH�OD�VHJQDOHWLFD�LQ�FRQWUDVWR�FRQ�OD�SUHVHQWH�RUGLQDQ]D����

�
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GL FRPXQLFDUH OD SUHVHQWH DOO¶$�2� /DYRUL 3XEEOLFL HG $PELHQWH SHU JOL DGHPSLPHQWL GL FRPSHWHQ]D LQ
FRQIRUPLWj�DO�&RGLFH�GHOOD�6WUDGD�HG�DO�'�0�������������

,Q GHURJD D TXDQWR GLVSRVWR GDOOD SUHVHQWH RUGLQDQ]D� O¶$�2� 3ROL]LD 0XQLFLSDOH H O¶$�2� /DYRUL 3XEEOLFL HG
$PELHQWH� RJQXQR SHU FRPSHWHQ]D� SRWUDQQR ULODVFLDUH SHUPHVVL LQ FDVR GL QHFHVVLWj R SHU SDUWLFRODUH HVLJHQ]H
PRWLYDWH�DL�VHQVL�GHO�G��OJV��������

)HUPR UHVWDQGR OD QHFHVVLWj GL DGRWWDUH WXWWH OH FDXWHOH QHFHVVDULH DG HYLWDUH SHULFROL SHU L SDUWHFLSDQWL� L GLYLHWL
H JOL REEOLJKL VRSUDLQGLFDWL QRQ VL DSSOLFDQR DL FRQGXFHQWL GL YHLFROL DGLELWL D VHUYL]L GL SROL]LD� DQWLQFHQGLR H
SURQWR�VRFFRUVR��DL�VHQVL�GHOO¶DUW�����GHO�G�OJV��������

/D SUHVHQWH RUGLQDQ]D q UHVD SXEEOLFD FRQ OD SXEEOLFD]LRQH DOO
DOER SUHWRULR RQ�OLQH H FRQ O¶DSSRVL]LRQH GHL
SUHVFULWWL VHJQDOL� /
LQRVVHUYDQ]D GHOOD SUHVHQWH FRPSRUWD O
DSSOLFD]LRQH GHOOH VDQ]LRQL SUHYLVWH GDO G� OJV�
���������

(¶�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RVVHUYDUH��H�IDU�ULVSHWWDUH�OD�SUHVHQWH�2UGLQDQ]D�
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'RWW�VVD�%$/',�6WHIDQLD
�
&RPXQLFD]LRQH DL VHQVL GHOOD OHJJH Q� ��������� 8QLWj RUJDQL]]DWLYD UHVSRQVDELOH GHO SURFHGLPHQWR� $�2�
3ROL]LD 0XQLFLSDOH� 5HVSRQVDELOH GHO SURFHGLPHQWR� *LRUGDQR /XLJL� ,Q DWWXD]LRQH GHOO
DUW�� FRPPD ��ELV
/HJJH Q���������� TXDOH VRJJHWWR DYHQWH SRWHUH VRVWLWXWLYR LQ FDVR GL LQHU]LD �PDQFDWD R WDUGLYD FRQFOXVLRQH
GHO SUHVHQWH SURFHGLPHQWR QHL WHUPLQL GL OHJJH� LO 6HJUHWDULR *HQHUDOH GHO &RPXQH GL 3HVFLD SUHYLVWR GDOOD
GHOLEHUD]LRQH�GL�*LXQWD�&RPXQDOH���RWWREUH�������Q�����

&RQWUR LO SUHVHQWH SURYYHGLPHQWR q DPPHVVR LO ULFRUVR DPPLQLVWUDWLYR SHU RSSRVL]LRQH� GD SUHVHQWDUH DO
5HVSRQVDELOH FKH O
KD DGRWWDWR HQWUR �� JJ�� (
 IDWWD VDOYD� FRPXQTXH� OD SRVVLELOLWj GL UHFODPR DO GLIHQVRUH
FLYLFR GHOOD 3URYLQFLD GL 3LVWRLD RSSXUH ULFRUUHUH SHU YLD JLXULVGL]LRQDOH DO 7�$�5� GHOOD 5HJLRQH 7RVFDQD R SHU
YLD VWUDRUGLQDULD DO &DSR GHOOR 6WDWR� ULVSHWWLYDPHQWH HQWUR �� JLRUQL H ��� JLRUQL DL VHQVL GL OHJJH� GDOOD GDWD
GL VFDGHQ]D GHOOD SXEEOLFD]LRQH DOO
DOER SUHWRULR RQ�OLQH R GDOOD GDWD GL QRWLILFD R FRPXQLFD]LRQH VH SUHYLVWD�
&RQWUR OD FROORFD]LRQH GHOOD VHJQDOHWLFD q DPPHVVR ULFRUVR HQWUR �� JLRUQL GDOOD SXEEOLFD]LRQH� DO 0LQLVWUR GHL
//�33���DUW�����GHO�G�OJV��Q���������H�QHO�ULVSHWWR�GHOOD�IRUPDOLWj�VWDELOLWH�GDOO¶DUW�����GHO�'�3�5��Q���������


