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$YYLVR�SHU�OD�&RVWLWX]LRQH�GL�XQ�HOHQFR�GL�$YYRFDWH�$YYRFDWL�HVSHUWH�L�LQ�PDWHULD�GL
ODYRUR��GL�GLVFULPLQD]LRQL�GL�JHQHUH��VXL�OXRJKL�GL�ODYRUR��GL�QRUPDWLYH�VXOOD�SDULWj�H
SDUL�RSSRUWXQLWj��SHU�LO�FRQIHULPHQWR�GL�LQFDULFKL�DWWLQHQWL�O¶DWWLYLWj�GHOO¶8IILFLR�GHOOD

&RQVLJOLHUD�GL�3DULWj

9LVWR�FKH�FRQ�'HFUHWR�GHO����OXJOLR������GHO�0LQLVWUR�GHO�/DYRUR�H�GHOOH�3ROLWLFKH�6RFLDOL
FRQ�GHOHJD�DOOH�SDUL�RSSRUWXQLWj��OD�VLJ�UD�$QQDOLVD�9HJQD��q�VWDWD�QRPLQDWD�&RQVLJOLHUD�GL
3DULWj�HIIHWWLYD�GHOOD�3URYLQFLD�GL�9HQH]LD�

9LVWD� OD�&RQYHQ]LRQH�H[�DUW������FRPPD���GHO�'��/JV��Q������������SURW��Q������������
VWLSXODWD�LQ�GDWD������������

9LVWR�LO�'��/JV��Q������������DUW�����±�WDEHOOD��%�DOOHJDWD�DOOR�VWHVVR�GHFUHWR��SHU�LO�TXDOH�L
VHUYL]L� OHJDOL� VRQR� HVSUHVVDPHQWH� HVHQWDWL� GD� TXDOVLDVL� SURFHGXUD� GL� DIILGDPHQWR� DG
HYLGHQ]D�SXEEOLFD�
9LVWR�LO�UHJRODPHQWR��SURYLQFLDOH�SHU�OD�GLVFLSOLQD�GHL�FRQWUDWWL��DSSURYDWR�FRQ�'HOLEHUD]LRQH
GHO�&RQVLJOLR�3URYLQFLDOH���������GHO����PDJJLR������
,Q�FRQVLGHUD]LRQH�GHO�SURJUHVVLYR�DXPHQWR�GHOOH�YLWWLPH�GL�GLVFULPLQD]LRQH�GL�JHQHUH�QHL
OXRJKL�GL�ODYRUR�FKH�VL�VRQR�ULYROWH�DOO¶XIILFLR�GHOOD�&RQVLJOLHUD�GL�3DULWj�
WXWWR�FLz�SUHPHVVR
/D� 3URYLQFLD� GL� 9HQH]LD�� DO� ILQH� GL� JDUDQWLUH� OD� PDVVLPD� WUDVSDUHQ]D� GHOO¶D]LRQH
DPPLQLVWUDWLYD�� LQWHQGH� FRVWLWXLUH� XQ� HOHQFR� GL� $YYRFDWH�$YYRFDWL� DOOH� TXDOL�DL� TXDOL
FRQIHULUH� LQFDULFKL� OHJDOL� QHOO¶DPELWR� GHOOH� DWWLYLWj� GHOO¶8IILFLR� GHOOD� &RQVLJOLHUD� GL� 3DULWj
SURYLQFLDOH�
/
DYYLVR� q� ILQDOL]]DWR� DOOD� FRVWLWX]LRQH� GL� XQ� HOHQFR� GL� $YYRFDWH�$YYRFDWL� LGRQHH�L� DG
DVVXPHUH� OD� GLIHVD� JLXGL]LDOH� H�R� VWUDJLXGL]LDOH� GHL� FDVL� GL� GLVFULPLQD]LRQH� GL� JHQHUH�
VHFRQGR�TXDQWR�GLVSRQH�LO�G�OJV��Q�����������
/D� IRUPD]LRQH� GHOO¶HOHQFR� QRQ� SRQH� LQ� HVVHUH� DOFXQD� SURFHGXUD� VHOHWWLYD�� Qp� SUHYHGH
DOFXQD�JUDGXDWRULD�GL�PHULWR�GHOOH� ILJXUH�SURIHVVLRQDOL��QHDQFKH�FRQ�ULIHULPHQWR�DOO¶RUGLQH
GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH�� Qp� q� SUHYLVWD� DWWULEX]LRQH� GL� SXQWHJJL� R� DOWUH
FODVVLILFD]LRQL�GL�PHULWR��PD�FRVWLWXLVFH� O¶LQGLYLGXD]LRQH��D�VHJXLWR�GL�SURFHGXUD� LVSLUDWD�D
SULQFLSL�GL�WUDVSDUHQ]D�H�GL�FRPSDUD]LRQH��GL�DYYRFDWH�DYYRFDWL�TXDOLILFDWH�L�DL�TXDOL�SRWHU
DIILGDUH�LQFDULFKL�SURIHVVLRQDOL�GD�SDUWH�GHOO¶8IILFLR�GHOOD�&RQVLJOLHUD�GL�3DULWj�

/D� ULFKLHVWD� GL� LQVHULPHQWR� QHOO¶HOHQFR� GL� FXL� DO� SUHVHQWH� DYYLVR� FRPSRUWD� O¶DFFHWWD]LRQH
LQFRQGL]LRQDWD�GL�WXWWH�OH�FODXVROH�LQ�HVVR�SUHYLVWH�

5HTXLVLWL�H�FXUULFXOXP�YLWDH



1HOO¶HOHQFR� SRVVRQR� HVVHUH� LQVHULWL� OH�JOL� SURIHVVLRQLVWH�L� FKH� HVHUFLWLQR� O¶DWWLYLWj� GL
DYYRFDWR�H�VLDQR�LVFULWWH�L�DOO¶$OER�SURIHVVLRQDOH�GHJOL�$YYRFDWL�GD�DOPHQR���DQQL�GDOOD�GDWD
GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�DYYLVR�

5HTXLVLWL�JHQHUDOL�
JRGLPHQWR�GHL�GLULWWL�FLYLOL�H�SROLWLFL��QRQ�SRVVRQR�DFFHGHUH�FRORUR�FKH�VLDQR�HVFOXVL
GDOO¶HOHWWRUDWR� SROLWLFR� DWWLYR� H� FRORUR� FKH� VLDQR� VWDWL� GHVWLWXLWL� R� GLVSHQVDWL
GDOO¶LPSLHJR� SUHVVR� XQD� 3XEEOLFD� $PPLQLVWUD]LRQH� RYYHUR� FRORUR� FKH� VLDQR� VWDWL
GLFKLDUDWL�GHFDGXWL�GDOO¶LPSLHJR�

SRVVHVVR� GHL� UHTXLVLWL� GL� LGRQHLWj� PRUDOH� GL� FXL� DOO¶DUW�� ���� FRPPD� ��� GHO� '�/JV
���������

1RQ� SRVVRQR� HVVHUH� LVFULWWL� QHOO¶HOHQFR� OH�L� SURIHVVLRQLVWH�L� FKH� DEELDQR� ULSRUWDWR
FRQGDQQH�SHU�UHDWL�FRQWUR�OD�3$�R�SHU�UHDWL�GL�FXL�DOOH�QRUPH�DQWLPDILD��QRQFKp�SHU
UHDWL�RVWDWLYL�D�FRQWUDUUH�FRQ� OD�3$�R�FRPXQTXH�FKH�DEELDQR�SURFHGLPHQWL�SHQDOL
SHQGHQWL�LQ�WDO�VHQVR�R�OLWL�FRQ�O¶(QWH��GLUHWWH�R�LQGLUHWWH�

5HTXLVLWL�VSHFLILFL�
�� WLWROR� GL� VWXGLR� ULFRQRVFLXWR� LQ� ,WDOLD�� ODXUHD� LQ� JLXULVSUXGHQ]D�� DELOLWD]LRQH� DOOD
SURIHVVLRQH�GL�$YYRFDWR�H�LVFUL]LRQH�DO�UHODWLYR�DOER�GD�DOPHQR���DQQL�GDOOD�GDWD�GL
SXEEOLFD]LRQH�GHO�SUHVHQWH�DYYLVR�

�� SRVVHVVR�GL�SDUWLWD�,9$�
�� HVSHULHQ]D�SURIHVVLRQDOH�
VSHFLDOL]]D]LRQH� LQ�PDWHULD� JLXVODYRULVWLFD� H� LQ� SDUWLFRODU�PRGR� LQ�PDWHULD� GL� SDUL
RSSRUWXQLWj� XRPR�GRQQD�� GLVFULPLQD]LRQL� GL� JHQHUH� GLUHWWH� HG� LQGLUHWWH�� PREELQJ�
PROHVWLH�VHVVXDOL��WXWHOD�GHOOD�VDOXWH�SVLFR�ILVLFD�

,� UHTXLVLWL� GL� FXL� VRSUD� GHYRQR� HVVHUH� SRVVHGXWL� DOOD� GDWD� GL� SXEEOLFD]LRQH� GHO� SUHVHQWH
DYYLVR�QHO�VLWR�,QWHUQHW�GHOOD�3URYLQFLD�GL�9HQH]LD ZZZ�SURYLQFLD�YHQH]LD�LW��

,� UHTXLVLWL� JHQHUDOL� H� VSHFLILFL� GL� FLDVFXQD� GRPDQGD� SHUYHQXWD� VDUDQQR� YDOXWDWL� GD
XQ¶DSSRVLWD� &RPPLVVLRQH� HVDPLQDWULFH� QRPLQDWD� FRQ� 'HWHUPLQD]LRQH� GHO 'LULJHQWH� GHO
6HUYL]LR�3ROLWLFKH�$WWLYH�SHU�LO�/DYRUR��DL�ILQL�GHOO¶LQVHULPHQWR�R�PHQR�QHOO¶HOHQFR�

*OL� LQWHUHVVDWL� GRYUDQQR� SURGXUUH� XQ IRUPDWR� HXURSHR� QHO� TXDOH� YDQQR
LQGLFDWL�

OD� VSHFLDOL]]D]LRQH� DFTXLVLWD� DWWUDYHUVR� OR� VYROJLPHQWR� GHOO¶DWWLYLWj� IRUHQVH� QHOOH
PDWHULH�VSHFLILFKH�RJJHWWR�GHOO¶DYYLVR��PDWHULD�JLXVODYRULVWLFD�HG�LQ�SDUWLFRODUH SDUL
RSSRUWXQLWj� XRPR�GRQQD�� GLVFULPLQD]LRQL� GL� JHQHUH� GLUHWWH� HG� LQGLUHWWH�� PREELQJ�
PROHVWLH�VHVVXDOL��WXWHOD�GHOOD�VDOXWH�SVLFR�ILVLFD��
2FFRUUH�HOHQFDUH�LO�QXPHUR�GL�FDXVH�SHU�OH�TXDOL�VL�q�DVVXQWR�LO�SDWURFLQLR��O¶RJJHWWR
GHOOD�FDXVD��LO�IRUR�GL�FRPSHWHQ]D�QRQFKp�O¶HVLWR�GHOOD�FDXVD�VWHVVD�QHL�YDUL�JUDGL�GL



JLXGL]LR� QRQFKp� OH� HYHQWXDOL� D]LRQL� VWUDJLXGL]LDOL� SHU� OH� TXDOL� VL� q� VWDWL� LQFDULFDWL�
LQGLFDQGR�LO�WHPD�H�O¶HVLWR�GHOOD�FRQWURYHUVLD�
OH� HYHQWXDOL� XOWHULRUL� HVSHULHQ]H� SURIHVVLRQDOL� PDWXUDWH� FKH� FRPSURYLQR� OD
FRPSHWHQ]D� VSHFLILFD� QHOOH�PDWHULH� RJJHWWR� GHO� SUHVHQWH� DYYLVR� �SDUL� RSSRUWXQLWj
XRPR�GRQQD�� GLVFULPLQD]LRQL� GL� JHQHUH� GLUHWWH� HG� LQGLUHWWH�� PREELQJ�� PROHVWLH
VHVVXDOL�� WXWHOD� GHOOD� VDOXWH� SVLFR�ILVLFD� VSHFLILFDQGR� RJQL� WLSRORJLD� GL� LQFDULFR
ULFHYXWR�H�OD�GXUDWD�GHOOR�VWHVVR�
L� FRUVL� GL� IRUPD]LRQH� IUHTXHQWDWL� QHOOH� PDWHULH� RJJHWWR� GHO� SUHVHQWH� DYYLVR� �SDUL
RSSRUWXQLWj� XRPR�GRQQD�� GLVFULPLQD]LRQL� GL� JHQHUH� GLUHWWH� HG� LQGLUHWWH�� PREELQJ�
PROHVWLH�VHVVXDOL��WXWHOD�GHOOD�VDOXWH�SVLFR�ILVLFD��
OD� SDUWHFLSD]LRQH� D� VHPLQDUL� H� FRQYHJQL� LQ� TXDOLWj� GL� UHODWRUH�WULFH� QHOOH� PDWHULH
RJJHWWR� GHO� SUHVHQWH� DYYLVR� �SDUL� RSSRUWXQLWj� XRPR�GRQQD�� GLVFULPLQD]LRQL� GL
JHQHUH� GLUHWWH� HG� LQGLUHWWH�� PREELQJ�� PROHVWLH� VHVVXDOL�� WXWHOD� GHOOD� VDOXWH
SVLFR�ILVLFD��
HYHQWXDOL�SXEEOLFD]LRQL�QHOOH�PDWHULH�RJJHWWR�GHO�SUHVHQWH�DYYLVR��SDUL�RSSRUWXQLWj
XRPR�GRQQD�� GLVFULPLQD]LRQL� GL� JHQHUH� GLUHWWH� HG� LQGLUHWWH�� PREELQJ�� PROHVWLH
VHVVXDOL��WXWHOD�GHOOD�VDOXWH�SVLFR�ILVLFD��
LO� OLYHOOR� GL� FRQRVFHQ]D� GHOOH� OLQJXH� VWUDQLHUH� VSHFLILFDQGR� JOL� HYHQWXDOL� WLWROL
FRQVHJXLWL�
RJQL� DOWUD� LQIRUPD]LRQH� ULWHQXWD� XWLOH� DL� ILQL� GHOO¶LQVHULPHQWR� QHOO¶HOHQFR� GL� FXL� DO
SUHVHQWH�DYYLVR�

/D�PDQFDWD�GLFKLDUD]LRQH�DQFKH�GL�XQR�VROR�GHL�UHTXLVLWL�H�OD�PDQFDWD�SUHVHQWD]LRQH�GHO
�UHQGHUDQQR�QXOOD�OD�ULFKLHVWD�GL�LQVHULPHQWR�QHOO¶HOHQFR�

/D� ULWDUGDWD�� SDU]LDOH� R� HUUDWD� SUHVHQWD]LRQH� GHOOD� GRFXPHQWD]LRQH� GL� FXL� VRSUD
UHQGHUDQQR�QXOOD�OD�ULFKLHVWD�GL�LQVHULPHQWR�QHOO¶HOHQFR�

'RPDQGD�GL�LQVHULPHQWR�QHOO¶(OHQFR

/H�L� SURIHVVLRQLVWH�L� LQWHUHVVDWH�L� SUHVHQWDQR� ULFKLHVWD� GL� LQVHULPHQWR� QHOO¶HOHQFR�
GLFKLDUDQGR� OD� SURSULD� GLVSRQLELOLWj� DG� DVVXPHUH� LQFDULFKL� SURIHVVLRQDOL�� VHQ]D� FKH� FLz
FRVWLWXLVFD�DOFXQ�YLQFROR�SHU�O¶$PPLQLVWUD]LRQH�SURYLQFLDOH�

/D� GRPDQGD�� UHGDWWD� LQ� FDUWD� VHPSOLFH� H� VRWWRVFULWWD� LQ� EDVH� DO� PRGHOOR� DOOHJDWR� DO
SUHVHQWH�DYYLVR��DOOHJDWR�%���GRYUj�HVVHUH�FRUUHGDWD��D�SHQD�GL�HVFOXVLRQH��GDO

IRUPDWR�HXURSHR�GHELWDPHQWH�VRWWRVFULWWR�FRQWHQHQWH�OH�LQIRUPD]LRQL�GL�FXL�DO�SXQWR
SUHFHGHQWH�H�GD�IRWRFRSLD�GL�GRFXPHQWR�GL�YDOLGLWj�LQ�FRUVR�GL�YDOLGLWj��

/H�L�3URIHVVLRQLVWH�L��OH�FXL�GRPDQGH�VLDQR�SHUYHQXWH�HQWUR�L�WHUPLQL�SUHYLVWL�H�FKH�VLDQR�LQ
SRVVHVVR�GHL�UHTXLVLWL� LQGLFDWL�QHO�SUHVHQWH�DYYLVR��VDUDQQR�LQVHULWL� LQ�XQ�DSSRVLWR�HOHQFR
DSHUWR� IRUPDOL]]DWR� FRQ� GHWHUPLQD]LRQH� GHO� 'LULJHQWH� GHO� 6HUYL]LR� 3ROLWLFKH� $WWLYH� SHU� LO
/DYRUR�



/¶HOHQFR� YHUUj� SXEEOLFDWR� QHO� VLWR� ,QWHUQHW� GHOOD� 3URYLQFLD� GL� 9HQH]LD
ZZZ�SURYLQFLD�YHQH]LD�LW�

7UDWWDQGRVL� GL� HOHQFR� DSHUWR�� OD� GRPDQGD� GL� LQVHULPHQWR� QHOOR� VWHVVR� SXz� HVVHUH
SUHVHQWDWD��FRQ�OH�PHGHVLPH�PRGDOLWj�H�FRQWHQXWL�LQGLFDWL�QHO�SUHVHQWH�DYYLVR��HQWUR�LO���
RWWREUH� GL� RJQL� DQQR�� /¶HOHQFR� VDUj� DJJLRUQDWR� D� SDUWLUH� GDO�PHVH� GL� JHQQDLR� GHOO¶DQQR
VXFFHVVLYR�

,� VRJJHWWL� JLj� LQVHULWL� QHOO¶HOHQFR� SRVVRQR� LQWHJUDUH� LO� SURSULR � FRQ� OH
PRGDOLWj�GL�FXL�VRSUD�

0RGDOLWj�H�WHUPLQH�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD

/D� GRPDQGD�� UHGDWWD� LQ� FDUWD� VHPSOLFH� H� VRWWRVFULWWD� LQ� EDVH� DO� PRGHOOR� DOOHJDWR� DO
SUHVHQWH�DYYLVR� �DOOHJDWR�%��FRPSOHWD�GL � IRUPDWR�HXURSHR��GHYH�HVVHUH
SUHVHQWDWD�LQ�EXVWD�FKLXVD�FRQ�O¶LQGLFD]LRQH�GHOOD�GLFLWXUD�³(OHQFR�GL�$YYRFDWH�$YYRFDWL�±
8IILFLR�GHOOD�&RQVLJOLHUD�GL�3DULWj´ HQWUR�LO����JHQQDLR������DWWUDYHUVR�XQD�GHOOH�VHJXHQWL
PRGDOLWj�

3UHVHQWD]LRQH�D�PDQR�SUHVVR�O¶8IILFLR�3URWRFROOR�9LD�)RUWH�0DUJKHUD������������
0HVWUH��GDO� OXQHGu�DO�YHQHUGu��GDOOH�RUH������DOOH�RUH�������� LO�PDUWHGu�HG�LO�JLRYHGu
GDOOH� RUH� ������ DOOH� RUH� ������� YLHQH� ULODVFLDWD� XQD� ULFHYXWD� DWWHVWDQWH� O¶DYYHQXWD
SUHVHQWD]LRQH�
WUDPLWH�5DFFRPDQGDWD�FRQ�$YYLVR�GL�5LFHYLPHQWR�DO�VHJXHQWH� LQGLUL]]R��3URYLQFLD
GL�9HQH]LD���8IILFLR�3URWRFROOR�9LD�)RUWH�0DUJKHUD�������������0HVWUH�9HQH]LD��$L
ILQL�GHOOD�SURYD�GL�VSHGL]LRQH�IDUj�IHGH�LO�WLPEUR�SRVWDOH�

(¶� DPPHVVD�� VHPSUH� HQWUR� LO� WHUPLQH� GL� FXL� VRSUD� �� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� ��� GHO
'�3�&�0����PDJJLR������H�QHO�ULVSHWWR�GHOO¶DUW������FRPPD���GHO�'HFUHWR�/HJLVODWLYR�Q����
GHO��������OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�

WUDPLWH�SRVWD�HOHWWURQLFD�VHPSOLFH�VH�L�GRFXPHQWL�DOOHJDWL�VRQR�VRWWRVFULWWL�PHGLDQWH
OD� ILUPD� GLJLWDOH�� LO� FXL� FHUWLILFDWR� VLD� ULODVFLDWR� GD� XQ� FHUWLILFDWRUH� DFFUHGLWDWR�� HG
LQROWUDWD� DOO¶LQGLUL]]R� GL� SRVWD� GHOOD� 3URYLQFLD� GL� 9HQH]LD
�SURWRFROOR#SURYLQFLD�YHQH]LD�LW��
WUDPLWH��3(&��SRVWD�HOHWWURQLFD�FHUWLILFDWD�SHUVRQDOH��VH� L�GRFXPHQWL�DOOHJDWL�VRQR
VRWWRVFULWWL�PHGLDQWH�OD�ILUPD�GLJLWDOH�LO�FXL�FHUWLILFDWR�VLD�ULODVFLDWR�GD�XQ�FHUWLILFDWRUH
DFFUHGLWDWR�� LQYLDWD� DOO¶LQGLUL]]R� GL� SRVWD� FHUWLILFDWD� GHOOD� 3URYLQFLD
�SURWRFROOR�SURYLQFLD�YHQH]LD#SHFYHQHWR�LW ��

/¶$PPLQLVWUD]LRQH�QRQ�DVVXPH�UHVSRQVDELOLWj�DOFXQD�SHU�OD�GLVSHUVLRQH�GL�FRPXQLFD]LRQL
GLSHQGHQWH�GD� LQHVDWWD� LQGLFD]LRQH�GHO� UHFDSLWR�GD�SDUWH�GHOOD�GHO� ULFKLHGHQWH�RSSXUH�GD
PDQFDWD�R�WDUGLYD�FRPXQLFD]LRQH�GHO�FDPELDPHQWR�GHOO¶LQGLUL]]R�LQGLFDWR�QHOOD�GRPDQGD�
Qp�SHU�HYHQWXDOL�GLVJXLGL�SRVWDOL�� WHOHJUDILFL�R�FRPXQTXH�LPSXWDELOL�D�IDWWR�GL�WHU]L��D�FDVR
IRUWXLWR�R�GL�IRU]D�PDJJLRUH�

9DOXWD]LRQH�GHOOH�GRPDQGH�GL�LQVHULPHQWR�QHOO¶HOHQFR



/H� GRPDQGH� SHUYHQXWH� HQWUR� LO� WHUPLQH� VWDELOLWR� VDUDQQR� YDOXWDWH� GD� XQD� FRPPLVVLRQH
HVDPLQDWULFH� QRPLQDWD� GDO� 'LULJHQWH� GHO� 6HUYL]LR� 3ROLWLFKH� $WWLYH� SHU� LO� /DYRUR� GHOOD
3URYLQFLD� GL� 9HQH]LD�� 4XHOOH� FKH� VDUDQQR� YDOXWDWH� LGRQHH� IRUPHUDQQR� XQ� HOHQFR� GL
SURIHVVLRQLVWH�L��D�FXL� O
8IILFLR�GHOOD�&RQVLJOLHUD�GL�3DULWj�DWWLQJHUj� �VHFRQGR� OH�VSHFLILFKH
HVLJHQ]H�
,O� PDQFDWR� SRVVHVVR� GL� DQFKH� VROR� XQR� GHL� UHTXLVLWL� JHQHUDOL� R� VSHFLILFL� ULFKLHVWL�
FRPSRUWHUj�OD�QRQ�LQFOXVLRQH�GHOOD�GHO�SURIHVVLRQLVWD�QHOO¶HOHQFR�
/D� SXEEOLFD]LRQH� GHOO¶HOHQFR� QHO� VLWR� ,QWHUQHW� GHOOD� 3URYLQFLD� GL� 9HQH]LD
ZZZ�SURYLQFLD�YHQH]LD�LW�KD�YDORUH�GL�QRWLILFD�D�WXWWL�JOL�HIIHWWL�

0RGDOLWj�GL�DIILGDPHQWR�GHOO
LQFDULFR

/
LQVHULPHQWR�QHOO
HOHQFR�QRQ�ID�VRUJHUH�� LQ�FDSR�DOOD�3URYLQFLD�GL�9HQH]LD��DOFXQ�REEOLJR
DOOD�FRQWUDWWXDOL]]D]LRQH�GHL�VRJJHWWL�LQGLYLGXDWL�

/¶8IILFLR� GHOOD� &RQVLJOLHUD� GL� 3DULWj�� SHU� O¶DIILGDPHQWR� GL� LQFDULFKL� UHODWLYL� DOOH� PDWHULH
RJJHWWR� GHO� SUHVHQWH� DYYLVR�� XWLOL]]HUj� LQ� YLD� SULRULWDULD� OH�L� SURIHVVLRQLVWH�L� LQVHULWL
QHOO¶HOHQFR�� IDWWD� VDOYD� OD� IDFROWj� GL� VFHJOLHUH� DOWUL� DYYRFDWL� QRQ� LVFULWWL� ODGGRYH
O¶HFFH]LRQDOLWj�H�O¶LPSRUWDQ]D�GHO�FRQWHQ]LRVR�JLXVWLILFKL�XQ�DIILGDPHQWR�ILGXFLDULR�DO�GL�IXRUL
GHOO¶HOHQFR�

(YHQWXDOL� LQFDULFKL� DOOH�DL� SURIHVVLRQLVWH�L� LQVHULWL� QHOO¶HOHQFR� VDUDQQR� DVVHJQDWL� SUHYLD
YDOXWD]LRQH� GHO � SUHVHQWDWR�� VXOOD� EDVH� GHOOH� HVLJHQ]H� GHOO¶8IILFLR� GHOOD
&RQVLJOLHUD�GL�3DULWj��FRQQHVVH�DOOR�VSHFLILFR�FDVR�

/H�FDUDWWHULVWLFKH�H�OD�WLSRORJLD�GL�LQFDULFR�GD�DIILGDUH�VDUDQQR�FRQFRUGDWH�GL�YROWD�LQ�YROWD
FRQ�LO�VRJJHWWR�LQGLYLGXDWR�

9DOLGLWj�GHOO¶HOHQFR

/¶HOHQFR� GHOOH�L� SURIHVVLRQLVWH�L� VDUj� YDOLGR� SHU� WXWWD� OD� GXUDWD� GHO� PDQGDWR� GHOO¶DWWXDOH
&RQVLJOLHUD�GL�3DULWj��VDOYR�SURURJD�

4XDORUD�YHQJD�PHQR�O¶LQWHUHVVH�H�OD�PRWLYD]LRQH�D�IDU�SDUWH�GHOO¶HOHQFR��OD�LO�SURIHVVLRQLVWD
GRYUj�FRPXQLFDUH�SHU�LVFULWWR�DOOD�&RQVLJOLHUD�GL�3DULWj�OD�ULFKLHVWD�GL�FDQFHOOD]LRQH�

,QIRUPDWLYD�VXOOD�3ULYDF\

$L�VHQVL�GHO�'��/JV��Q�����������VL�LQIRUPD�FKH�
��� LO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� GHL� VRJJHWWL� ULFKLHGHQWL� q� ILQDOL]]DWR� XQLFDPHQWH� DOOD
IRUPD]LRQH�GL�XQ�HOHQFR�GL�FXL�DO�SUHVHQWH�$YYLVR�



���LO�WUDWWDPHQWR�VDUj�HIIHWWXDWR�GDO�SHUVRQDOH�GHO�6HUYL]LR�FRPSHWHQWH�QHL�OLPLWL�QHFHVVDUL
D� SHUVHJXLUH� OH� VRSUDFFLWDWH� ILQDOLWj�� FRQ� PRGDOLWj� H� VWUXPHQWL� LGRQHL� D� JDUDQWLUH� OD
VLFXUH]]D�H�OD�ULVHUYDWH]]D�GHL�ULFKLHGHQWL�
���L�GDWL�SRWUDQQR�HVVHUH�FRPXQLFDWL�R�SRUWDWL�D�FRQRVFHQ]D�GHL�UHVSRQVDELOL�R�LQFDULFDWL�R
GHL�GLSHQGHQWL�FRLQYROWL�D�YDULR�WLWROR�FRQ�O¶LQFDULFR�SURIHVVLRQDOH�DIILGDWR�
��� LO� FRQIHULPHQWR� GHL� GDWL� q� REEOLJDWRULR� SHU� O¶LQVHULPHQWR� QHOO¶HOHQFR� H� O¶HYHQWXDOH
DIILGDPHQWR� GHOO¶LQFDULFR� SURIHVVLRQDOH�� ,O� ULILXWR� GL� ULVSRQGHUH� FRPSRUWD� O¶LPSRVVLELOLWj� GL
SDUWHFLSDUH�DO�SUHVHQWH�SURFHGLPHQWR�
���DOO¶LQWHUHVVDWR�VRQR�ULFRQRVFLXWL�L�GLULWWL�GL�FXL�DOO¶DUW����GHO�'��/JV��Q�����������³&RGLFH�LQ
PDWHULD�GHL�GDWL�SHUVRQDOL´�
���LO�WLWRODUH�DO�WUDWWDPHQWR�GHL�GDWL�q�OD�3URYLQFLD�GL�9HQH]LD�

,QIRUPD]LRQL�H�FKLDULPHQWL

3HU� XOWHULRUL� LQIRUPD]LRQL� q� SRVVLELOH� FRQWDWWDUH� O¶8IILFLR� GHOOD� &RQVLJOLHUD� GL� 3DULWj�� WHO
�����������ID[������������PDLO FRQVLJOLHUD�SDULWD#SURYLQFLD�YHQH]LD�LW��
$L� VHQVL� GHOO¶DUW�� �� GHOOD� OHJJH� Q�� ��������� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� q� OD� G�VVD
1LFROHWWD�*UDQGHVVR�
,O�3UHVHQWH�DYYLVR�q�SXEEOLFDWR�QHO�VLWR ZZZ�SURYLQFLD�YHQH]LD�LW�H�QHOO¶$OER�3UHWRULR�GHOOD
3URYLQFLD�SHU�DOPHQR�YHQWL�JLRUQL�

1RUPD�GL�5LQYLR

3HU� TXDQWR� QRQ� SUHYLVWR� GDO� SUHVHQWH� DYYLVR� VL� ID� HVSUHVVR� ULIHULPHQWR� DOOH� QRUPH
OHJLVODWLYH��UHJRODPHQWDUL�H�FRQWUDWWXDOL�YLJHQWL�LQ�PDWHULD�



� $OOD�3URYLQFLD�GL�9HQH]LD
� 8IILFLR�3URWRFROOR
� 9LD�)RUWH�0DUJKHUD����
� ������0HVWUH�±�9HQH]LD

',&+,$5$=,21(�6267,787,9$�',�&(57,),&$=,21(�(�',�$772�',�12725,(7$¶
$577�����������'35�1����������

5LFKLHVWD�GL�LQVHULPHQWR�QHOO¶HOHQFR�GL�$YYRFDWH�$YYRFDWL�HVSHUWH�L�LQ�PDWHULD�GL�ODYRUR��GL
GLVFULPLQD]LRQL�VXL�OXRJKL�GL�ODYRUR��GL�QRUPDWLYH�VXOOD�SDULWj�H�SDUL�RSSRUWXQLWj�SHU�LO
FRQIHULPHQWR�GL�LQFDULFKL�DWWLQHQWL�O¶DWWLYLWj�GHOO¶8IILFLR�GHOOD�&RQVLJOLHUD�GL�SDULWj

&RJQRPH�฀฀฀฀฀ 1RPH�฀฀฀฀฀

1DWD�R�D��฀฀฀฀฀ 3URYLQFLD
฀฀฀฀฀ ,O�฀฀�฀฀�฀฀฀฀

&RGLFH�)LVFDOH ฀฀฀฀฀
3DUWLWD�,9$ ฀฀฀฀฀
5HVLGHQWH�LQ�YLD ฀฀฀฀฀ Q��฀฀฀฀฀

&LWWj�฀฀฀฀฀ 3URYLQFLD
฀฀฀฀฀ &DS��฀฀฀฀฀

7HOHIRQR�฀฀฀฀฀ (�PDLO�฀฀฀฀฀
(YHQWXDOH�GRPLFLOLR�9LD ฀฀฀฀฀ Q��฀฀฀฀฀

&LWWj�฀฀฀฀฀ 3URYLQFLD
฀฀฀฀฀ &DS��฀฀฀฀฀

3DWHQWH�GL�JXLGD� Vu ������QR� 7LSR��฀฀฀฀฀

&KLHGH

'L�HVVHUH�LQVHULWD�R�QHOO¶HOHQFR�GHJOL $YYRFDWH�$YYRFDWL�HVSHUWH�L�LQ�PDWHULD�GL�ODYRUR��GL�GLVFULPLQD]LRQL
VXL�OXRJKL�GL�ODYRUR��GL�QRUPDWLYH�VXOOD�SDULWj�H�SDUL�RSSRUWXQLWj�SHU�LO�FRQIHULPHQWR�GL�LQFDULFKL�DWWLQHQWL
O¶DWWLYLWj�GHOO¶8IILFLR�GHOOD�&RQVLJOLHUD�GL�3DULWj

'LFKLDUD

/D� SURSULD� GLVSRQLELOLWj� DG� DVVXPHUH� LQFDULFKL� SURIHVVLRQDOL� GD� SDUWH� GHOO¶8IILFLR� GHOOD�&RQVLJOLHUD� GL
3DULWj�GHOOD�3URYLQFLD�GL�9HQH]LD

$�WDO�ILQH��DL�VHQVL�GHJOL�DUWW���������H����GHO�'�3�5������������FRQVDSHYROH�GHOOH�FRQVHJXHQ]H
SHQDOL�GHULYDQWL�GD�ULODVFLR�GLFKLDUD]LRQL�PHQGDFL��SURGX]LRQH�R�XVR�GL�DWWL�IDOVL

',&+,$5$�62772�/$�35235,$�5(63216$%,/,7¬

�GL�JRGHUH�GHL�GLULWWL�FLYLOL�H�SROLWLFL
�GL�SRVVHGHUH�L�UHTXLVLWL�GL�LGRQHLWj�PRUDOH�GL�FXL�DOO¶DUW������FRPPD����GHO�'�/JV�Q����������
�GL�HVVHUH�LVFULWWD�R�QHOOH�OLVWH�HOHWWRUDOL�GHO�&RPXQH�GL�฀฀฀฀฀



2SSXUH

�GL�QRQ�HVVHUH�LVFULWWR�D�QHOOH�OLVWH�HOHWWRUDOL�SHU�LO�VHJXHQWH�PRWLYR��฀฀฀฀฀

�GL�QRQ�DYHU�ULSRUWDWR�FRQGDQQH�SHQDOL�H�GL�QRQ�DYHUH�SURFHGLPHQWL�SHQDOL�SHQGHQWL�R�LQ�FRUVR

2SSXUH

�GL�DYHU�VXELWR�OH�VHJXHQWL�FRQGDQQH�SHQDOL�H�GL�DYHUH�L�VHJXHQWL�SURFHGLPHQWL�SHQDOL�LQ�FRUVR��฀฀฀฀฀
�GL�QRQ�HVVHUH�PDL�VWDWD�R�GHVWLWXLWD�R�R�GLVSHQVDWD�R�GDOO¶LPSLHJR�SUHVVR�XQD�3XEEOLFD
$PPLQLVWUD]LRQH�RYYHUR�GL�QRQ�HVVHUH�VWDWD�R�GLFKLDUDWD�R�GHFDGXWD�R�GDOO¶LPSLHJR
�DOWUR

',�(66(5(�,1�3266(662�'(,�6(*8(17,�7,72/,�

7LWROR�GL�VWXGLR�ULFRQRVFLXWR�LQ�,WDOLD�
/DXUHD�LQ ฀฀฀฀฀
,QGLUL]]R�GHO�WLWROR�GL�VWXGLR� ฀฀฀฀฀
1RPH�GHOOD�)DFROWj� ฀฀฀฀฀
'DWD�GL�FRQVHJXLPHQWR�GHO�WLWROR�GL�VWXGLR�
฀฀�฀฀�฀฀฀฀ 9RWR�FRQVHJXLWR��฀฀฀฀฀

'DWD�GL�LVFUL]LRQH�DOO¶$OER�GHJOL�DYYRFDWL�
฀฀�฀฀�฀฀฀฀ 3URYLQFLD�GL�LVFUL]LRQH� ฀฀฀฀฀

3DUWLWD�,9$ ฀฀฀฀฀
VSHFLDOL]]D]LRQH�LQ�PDWHULD�JLXVODYRULVWLFD�H�LQ�SDUWLFRODU�PRGR�LQ�PDWHULD�GL�SDUL
RSSRUWXQLWj�XRPR�GRQQD��GLVFULPLQD]LRQL�GL�JHQHUH�GLUHWWH�HG�LQGLUHWWH��PREELQJ�
PROHVWLH�VHVVXDOL��WXWHOD�GHOOD�VDOXWH�SVLFR�ILVLFD�GRFXPHQWDWD�GDO
IRUPDWR�HXURSHR�GHELWDPHQWH�ILUPDWR�DWWHVWDQWH�L�UHTXLVLWL�SUHYLVWL�GDOO¶DYYLVR

$OOHJDWL�
��IRWRFRSLD�GL�XQ�GRFXPHQWR�G¶LGHQWLWj�YDOLGR
� �IRUPDWR�HXURSHR�GHELWDPHQWH�ILUPDWR�DWWHVWDQWH�L�UHTXLVLWL�SUHYLVWL�GDOO¶DYYLVR

'DWD�� � � � �

��)LUPD�GHO�GLFKLDUDQWH��OHJJLELOH��BBBBBBBBBBBBBBBBBBBBBBBBBBB

,QIRUPDWLYD�DL�VHQVL�GHO�'�/JV��Q�����������±�3URWH]LRQH�GHL�GDWL�SHUVRQDOL
,�GDWL�SHUVRQDOL�UDFFROWL�VDUDQQR�WUDWWDWL��DQFKH�FRQ�VWUXPHQWL�LQIRUPDWLFL��QHOO¶DPELWR�GHO�SURFHGLPHQWR�SHU�LO�TXDOH�OD�SUHVHQWH�ULFKLHVWD
YLHQH� UHVD�� ,O� FRQIHULPHQWR� GHL� GDWL� q� IDFROWDWLYR��PD� XQ� HYHQWXDOH� ULILXWR� FRPSRUWHUj� O¶LPSRVVLELOLWj� GL� HVVHUH� LQVHULWR� QHOO¶HOHQFR�� ,O
UHODWLYR�WUDWWDPHQWR�QRQ�ULFKLHGH�LO�FRQVHQVR�GHOO¶LQWHUHVVDWR�DL�VHQVL�GHJOL�DUW�����GHO�'�/JV�����JLXJQR������Q�������/¶LQWHUHVVDWR�SRWUj
HVHUFLWDUH�L�GLULWWL�VSHFLILFDWDPHQWH�SUHYLVWL�DOO¶DUW����GHO�'�/JV��Q������������7LWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�q�OD�3URYLQFLD�GL�9HQH]LD�


