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DQQR������LO JLRUQR�YHQWRWWR�GHO PHVH GL�2WWREUH�D SDUWLUH GDOOH RUH������� QHO 3DOD]]R &RPXQDOH�
UHJRODUPHQWH�FRQYRFDWD��VL�q�ULXQLWD�OD�*LXQWD�&RPXQDOH�
�
0$5,$ &+,0,662� QHOOD VXD TXDOLWj GL 3UHVLGHQWH� ULFRQRVFLXWD YDOLGD O¶DGXQDQ]D� GLFKLDUD DSHUWD OD
VHGXWD�H�QH�DVVXPH�OD�SUHVLGHQ]D�
$OO¶DSSHOOR�ULVXOWDQR�
�
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&RQVWDWDWD OD OHJDOLWj GHOO
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3UHPHVVR�FKH
FRQ ULFRUVR DFTXLVLWR DO SURW� Q������ GHO ����������� LO VLJ� $OIUHGR 0LFKHOH 3HFRUHOOD �F�I�
3&5/5'��5��(���8�� FRQ O¶DYY� *LXVHSSH 5XWD �&�)� 578 *33 ��&�� %���5�� XQLWDPHQWH DO TXDOH
HOHWWLYDPHQWH GRPLFLOLD LQ &DPSREDVVR DO &RUVR 9LWWRULR (PDQXHOH ,,� Q���� KD FKLHVWR DO 7$5 0ROLVH�
O¶DQQXOODPHQWR SUHYLD VRVSHQVLRQH GHOOD GHWHUPLQD GHO 6HJUHWDULR *HQHUDOH I�I� 6HUYL]LR 3DWULPRQLR GHO
���������� FRQ OD TXDOH q VWDWD DFFHUWDWD OD GHFDGHQ]D GHOOD FRQFHVVLRQH DOO¶RFFXSD]LRQH GL VXROR
SXEEOLFR ULODVFLDWD FRQ GHWHUPLQD]LRQH GLULJHQ]LDOH GHO ���������� H GLVSRVWR LO GLQLHJR DOO¶LVWDQ]D GL
VXEHQWUR QHOO¶RFFXSD]LRQH SURGRWWD LQ GDWD ����������� GL WXWWL JOL DOWUL DWWL DOOD VWHVVD SUHVXSSRVWL�
FRQVHJXHQWL H FRQQHVVL LQFOXVR LO SUHDYYLVR GL GLQLHJR GHO ����������� Q������ H OD VXFFHVVLYD
FRPXQLFD]LRQH LQWHJUDWLYD GHO ��������� SURW� Q������ QRQFKp RYH QHFHVVDULR H SHU O¶DQQXOODPHQWR SUHYLD
VRVSHQVLRQH H�R GHFODUDWRULD GL LQHIILFDFLD GL WXWWL JOL DOWUL DWWL SUHVXSSRVWL� FRQVHJXHQWL H FRQQHVVL� LQFOXVL OD
GHOLEHUD GL *�&� Q��� GHO ���������� OD GHOLEHUD GL *�&� Q���� GHO ���������� OD GHOLEHUD GL &�&� Q��� GHO
���������� OD GHWHUPLQD GLULJHQ]LDOH Q���� GHO ��������� OD GHOLEHUD GL *�5� Q���� GHO �������� H GL WXWWL JOL
DOWUL DWWL FRPXQTXH FRQQHVVL DOOH FLWDWH SURFHGXUH QHOOD SDUWH LQ FXL KDQQR GLVSRVWR OD GHFODUDWRULD GL
SXEEOLFD XWLOLWj GHOO¶RSHUD �HG L FRQVHJXHQWL�SUHVXSSRVWL DWWL GL SURVLHJXR GHO SURMHFW ILQDQFLQJ� LQ DVVHQ]D GL
XQD SUHYLD DSSURYD]LRQH GL XQD YDULDQWH DO 35*� LQ DVVHQ]D GL SUHYLD REEOLJDWRULD DFTXLVL]LRQH GL WXWWL L
SUHVFULWWL SDUHUL� LQ DVVHQ]D GL SXEEOLFD]LRQH GHOOR VWUXPHQWR XUEDQLVWLFR YDULDWR HG LQ GLIIRUPLWj GHOOD
SUHVFULWWD FRQIRUPLWj XUEDQLVWLFD GHOOR SHUD DOOD YLJHQWH VWUXPHQWD]LRQH XUEDQLVWLFD� LO ULFRUUHQWH KD HVSRVWR
LQ�IDWWR�

�� GL HVVHUH WLWRODUH GL XQ¶DWWLYLWj FRPPHUFLDOH GL EDU H YHQGLWD�VRPPLQLVWUD]LRQH SHU SURGRWWL
DOLPHQWDUL LQ 7HUPROL� HVHUFLWDWD DOO¶LQWHUQR GL XQ FKLRVFR UHDOL]]DWR D SURSULH VSHVH VX XQ¶DUHD
GHPDQLDOH� SUHYLR ULODVFLR GL XQD UHJRODUH FRQFHVVLRQH DOOD RFFXSD]LRQH GL VXROR SXEEOLFR�
ULODVFLDWD�FRQ�GHWHUPLQD]LRQH�GLULJHQ]LDOH�GHO������������
�� GL DYHU VRWWRSRVWR DO &RPXQH GL 7HUPROL LVWDQ]D GL VXEHQWUR QHOO¶DPELWR GL SUHGHWWD
FRQFHVVLRQH��GL�XQ�VRJJHWWR�WHU]R�
�� GL DYHU ULFHYXWR OD GHWHUPLQD GHO ���������� UHFDQWH OD GHFODUDWRULD GL GHFDGHQ]D GDO WLWROR
FRQFHVVRULR FRQ GLQLHJR GHOOD ULFKLHVWD GL VXEHQWUR� ILQDOL]]DWR DOOR VJRPEHUR GHOO¶DUHD GHVWLQDWD
DOOD UHDOL]]D]LRQH GL XQ SL� DPSLR SURJHWWR GL WUDVIRUPD]LRQH XUEDQLVWLFR HGLOL]LD GHOO¶DUHD�
PRWLYDWD GDO PDQFDWR SDJDPHQWR GL FDQRQL FRQFHVVRUL� GDOOD QDWXUD ILGXFLDULD LQWXLWX SHUVRQDH
GHOOD�FRQFHVVLRQH��GDOOD�QDWXUD�GL�SXEEOLFR�LQWHUHVVH�GHOOD�F�G��ILQDQ]D�GL�SURJHWWR�

H�DUJRPHQWDQGR�LQ�GLULWWR�
�� ,�� YLROD]LRQH H GHOO¶DUW� � GHOOD O� Q���������� FDUHQ]D GL SUHVXSSRVWL LQ IDWWR H GLULWWR� � HFFHVVR
GL�SRWHUH�SHU�VYLDPHQWR�HG�LOORJLFLWj�PDQLIHVWD�WUD�SL��DWWL�GL�XQD�VWHVVD�DPPLQLVWUD]LRQH�
�� ,,�� YLROD]LRQH GHO FRPELQDWR GLVSRVWR GHJOL DUWW� ��� �� H ��� GHO G�OJV� Q����������
LQFRPSHWHQ]D GHO GLULJHQWH� YLROD]LRQH HG HUUDWD DSSOLFD]LRQH GHOO¶DUW� �� GHO G�S�U� Q����������
FDUHQ]D GHL SUHVXSSRVWL GL IDWWR H GL GLULWWR� RPHVVD IRUPD]LRQH GHOOD YDULDQWH� YLROD]LRQH GHJOL
DUWW� � H VV� GHOOD /� Q�������� RPHVVD SXEEOLFD]LRQH HG RPHVVD SDUWHFLSD]LRQH GHOOD FROOHWWLYLWj
GHL�VRJJHWWL�LQWHUHVVDWL�
�� ,,,�� YLROD]LRQH GHOO¶DUW �� TXLQTXLHV GHOOD O� Q���������� FDUHQ]D GL PRWLYD]LRQH HG PHVVD
SUHYLVLRQH�GL�LQGHQQL]]R�
�� ,9�� YLROD]LRQH GHOO¶DUW� � G�OJV� Q���������� FDUHQ]D GL LVWUXWWRULD� � YLROD]LRQH GHOO¶DUW�� GHOOD /� Q
���������FDUHQ]D�DVVROXWD�GHL�SUHVXSSRVWL�HG�LOOHJLWWLPLWj�GHULYDWD�
�� 9�� 9LROD]LRQH GHOO¶DUW��� GHOOD O� ����������� Q��� �*D]]HWWD 8II� ����������� Q���� DYHQWH DG
RJJHWWR ³3DUHUH GHOOH VH]LRQL D FRPSHWHQ]D VWDWDOH GHJOL XIILFL GHO JHQLR FLYLOH VXJOL VWUXPHQWL
XUEDQLVWLFL´� YLROD]LRQH GHJOL DUWW� �� �� H VV� GHOOD /�5� Q�������� ± /�5� �0ROLVH� ����������� Q���
±�*D]]HWWD�8II��������������Q����

LO ULFRUUHQWH KD PRWLYDWR O¶LVWDQ]D GL VRVSHQVLRQH FRQ LO GDQQR GHULYDQWH DOOR VWHVVR GDOOD VJRPEHUR GHOO¶DUHD
HG KD SHUWDQWR ULFKLHVWR O¶DFFRJOLPHQWR GHOOH FRQFOXVLRQL FKH GL VHJXLWR VL ULSRUWDQR� ³3LDFFLD DOO¶GLWR
*LXGLFH� DQQXOODUH� SUHYLD VRVSHQVLRQH� JOL DWWL LPSXJQDWL� FRQ RJQL FRQVHJXHQ]D GL OHJJH� 6L GLFKLDUD FKH
DL�ILQL�GHO�SDJDPHQWR�GHO�FRQWULEXWR�XQLILFDWR�LO�YDORUH�GHOOD�SUHVHQWH�FRQWURYHUVLD�q�LQGHWHUPLQDWR´�
DO ILQH GL UDSSUHVHQWDUH JOL LQWHUHVVL GHOO¶(QWH H SHU OD PLJOLRUH GLIHVD GHJOL VWHVVL q RSSRUWXQR DXWRUL]]DUH LO
6LQGDFR�SUR�WHPSRUH�D�FRVWLWXLUVL�QHO�JLXGL]LR�LQ�SDUROD�
$&48,6,7,
L�SDUHUL�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�H�FRQWDELOH�GDL�UHVSRQVDELOL�GHL�VHUYL]L�LQWHUHVVDWL�
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9,67,
LO�'��/JV�����DJRVWR������Q�����
LO�'��/JV�����PDU]R�������Q�����
LO�'�/JV�����JLXJQR�������Q�����
OR�6WDWXWR�YLJHQWH�GHOO¶(QWH�
LO�5HJRODPHQWR�SHU�O¶RUJDQL]]D]LRQH�GHJOL�XIILFL�H�GHL�VHUYL]L�

SURSRQH�GL�'(/,%(5$5(
�����������GL�DSSURYDUH�OH�SUHPHVVH�TXDOH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�DWWR�
���������� GL DXWRUL]]DUH LO 6LQGDFR SUR WHPSRUH D VWDUH LQ JLXGL]LR QHOOD FDXVD SURPRVVD GLQDQ]L DO
7ULEXQDOH $PPLQLVWUDWLYR 5HJLRQDOH GHO 0ROLVH� FRQ ULFRUVR DFTXLVLWR DO SURW� Q������ GHO
����������� GDO VLJ� $OIUHGR 0LFKHOH 3HFRUHOOD �F�I� 3&5/5'��5��(���8�� FRQ O¶DYY� *LXVHSSH
5XWD �&�)� 578 *33 ��&�� %���5�� XQLWDPHQWH DO TXDOH HOHWWLYDPHQWH GRPLFLOLD LQ &DPSREDVVR
DO�&RUVR�9LWWRULR�(PDQXHOH�,,��Q����
���������� GL LQFDULFDUH GHOOD UDSSUHVHQWDQ]D LQ JLXGL]LR H GHOOD GLIHVD GHOO¶(QWH O¶DYY� ������������������������������
��������������GHO IRUR GL ���������������������� ����������������� FRQ VWXGLR LQ
������������������������������������������������������������������������������ �������������������SUHYLR FRQIHULPHQWR GHL SRWHUL GL
PDQGDWR SHU OD PLJOLRUH WXWHOD H GLIHVD GHJOL LQWHUHVVL GHOO¶(QWH� DO ILQH GL SURPXRYHUH RJQL
RSSRUWXQD GLIHVD� SURSRUUH RJQL D]LRQH QHFHVVDULD H�R XWLOH� LQWHJUD]LRQL UHODWLYH� DQFKH FRQWUR
HYHQWXDOL XOWHULRUL D]LRQL H�R ULFRUVL H�R FRQWURULFRUVL� LQWHUYHQWL DG DGLXYDQGXP H DG RSSRQHQGXP GL
HYHQWXDOL FRQWURLQWHUHVVDWL� XOWHULRUL DWWL FRQQHVVL� DQFKH FRQ ULIHULPHQWR DG HYHQWXDOL VXFFHVVLYL
PRWLYL DJJLXQWL� LQ RJQL IDVH H JUDGR GHO JLXGL]LR� HOHJJHUH LO UHODWLYR GRPLFLOLR� QRQFKp
HVSUHVVDPHQWH�RJQL�IDFROWj�LQHUHQWH�DO�PDQGDWR�
����������GL GDUH FRSLD GHO SUHVHQWH DWWR DO 6HWWRUH /HJDOH SHU JOL DGHPSLPHQWL GL FRPSHWHQ]D� FRPSUHVD
O¶DVVXQ]LRQH�GHOO¶LPSHJQR�FRQWDELOH�GL�VSHVD�D�FDULFR�GHO�ELODQFLR�FRUUHQWH�
���������� GL UHQGHUH OD SUHVHQWH� FRQ VHSDUDWD� VXFFHVVLYD� XQDQLPH YRWD]LRQH� LPPHGLDWDPHQWH
HVHFXWLYD�DL�VHQVL�GHOO¶DUW�������FRPPD���GHO�'�/JV�����DJRVWR�������Q�����H�VV�PP�LL�
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�����GL�DSSURYDUH�OH�SUHPHVVH�TXDOH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�DWWR�
�
�� GL DXWRUL]]DUH LO 6LQGDFR SUR WHPSRUH D VWDUH LQ JLXGL]LR QHOOD FDXVD SURPRVVD GLQDQ]L DO 7ULEXQDOH
$PPLQLVWUDWLYR 5HJLRQDOH GHO 0ROLVH� FRQ ULFRUVR DFTXLVLWR DO SURW� Q������ GHO ����������� GDO VLJ� $OIUHGR
0LFKHOH 3HFRUHOOD �F�I� 3&5/5'��5��(���8�� FRQ O¶DYY� *LXVHSSH 5XWD �&�)� 578 *33 ��&�� %���5��
XQLWDPHQWH�DO�TXDOH�HOHWWLYDPHQWH�GRPLFLOLD�LQ�&DPSREDVVR�DO�&RUVR�9LWWRULR�(PDQXHOH�,,��Q����
�
�� GL LQFDULFDUH GHOOD UDSSUHVHQWDQ]D LQ JLXGL]LR H GHOOD GLIHVD GHOO¶(QWH O¶DYY� /RUHQ]R 'HUREHUWLV� FRQ VWXGLR
LQ YLD 3L]]ROL� Q�� ± %DUL� SUHYLR FRQIHULPHQWR GHL SRWHUL GL PDQGDWR SHU OD PLJOLRUH WXWHOD H GLIHVD GHJOL
LQWHUHVVL GHOO¶(QWH� DO ILQH GL SURPXRYHUH RJQL RSSRUWXQD GLIHVD� SURSRUUH RJQL D]LRQH QHFHVVDULD H�R XWLOH�
LQWHJUD]LRQL UHODWLYH� DQFKH FRQWUR HYHQWXDOL XOWHULRUL D]LRQL H�R ULFRUVL H�R FRQWURULFRUVL� LQWHUYHQWL DG
DGLXYDQGXP H DG RSSRQHQGXP GL HYHQWXDOL FRQWURLQWHUHVVDWL� XOWHULRUL DWWL FRQQHVVL� DQFKH FRQ ULIHULPHQWR
DG HYHQWXDOL VXFFHVVLYL PRWLYL DJJLXQWL� LQ RJQL IDVH H JUDGR GHO JLXGL]LR� HOHJJHUH LO UHODWLYR GRPLFLOLR�
QRQFKp�HVSUHVVDPHQWH�RJQL�IDFROWj�LQHUHQWH�DO�PDQGDWR�
�
���� GL GDUH FRSLD GHO SUHVHQWH DWWR DO 6HWWRUH /HJDOH SHU JOL DGHPSLPHQWL GL FRPSHWHQ]D� FRPSUHVD
O¶DVVXQ]LRQH�GHOO¶LPSHJQR�FRQWDELOH�GL�VSHVD�D�FDULFR�GHO�ELODQFLR�FRUUHQWH�
�
�� FRQ VHSDUDWD YRWD]LRQH OD SUHVHQWH GHOLEHUD]LRQH YLHQH GLFKLDUDWD LPPHGLDWDPHQWH HVHFXWLYD DL VHQVL
GHOO¶DUW�������FRPPD����GHO�'��/JV��1�����������
�
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,Q UHOD]LRQH DO GLVSRVWR GL FXL DOO
DUW� ��� GHO '�/JV� �� $JRVWR ���� Q� ������YLHQH HVSUHVVR SDUHUH
)DYRUHYROH�SHU�LO�YLVWR�GL�UHJRODULWj�WHFQLFD�GHO�VHWWRUH�SURSRQHQWH�
�
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�,O�6RWWRVFULWWR�6(*5(7$5,2�*(1(5$/(��FHUWLILFD�FKH�OD�SUHVHQWH�GHOLEHUD]LRQH�
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_ ; _ � q GLYHQXWD HVHFXWLYD SRLFKp GLFKLDUDWD LPPHGLDWDPHQWH HVHJXLELOH �DUW� ��� FRPPD � GHO '�OJV
Q������������
�
_ _ � GLYHQWHUj HVHFXWLYD GHFRUVL �� �GLHFL� JLRUQL GDOOD GDWD GL LQL]LR GHOOD SXEEOLFD]LRQH �DUW� ��� FRPPD
��GHO�'�OJV�Q�������������
�
�
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