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0LODQR�����QRYHPEUH������² $L�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUWLFROR������FRPPD����GHO�'��/JV�����IHEEUDLR�������

Q������FRPH�VXFFHVVLYDPHQWH�PRGLILFDWR��LO�³78)´���QRQFKp�GHOO¶DUWLFROR����WHU GHO�5HJRODPHQWR��FRQFHUQHQWH�

OD� GLVFLSOLQD� GHJOL� HPLWWHQWL�� DGRWWDWR� FRQ� GHOLEHUD� &2162%� Q� ������ GHO� ��� PDJJLR� ������ FRPH�
VXFFHVVLYDPHQWH�PRGLILFDWR��LO�³5HJRODPHQWR�(PLWWHQWL´���'DOL�,WDO\�%LGFR�6�S�$���O¶³2IIHUHQWH´��FRPXQLFD�GL�

DYHU�GHSRVLWDWR�LQ�GDWD�RGLHUQD�D�&2162%�LO�GRFXPHQWR�GL�RIIHUWD��LO�³'RFXPHQWR�GL�2IIHUWD´���GHVWLQDWR�DOOD�

SXEEOLFD]LRQH�� UHODWLYR� DOO¶¶RIIHUWD� SXEEOLFD� GL� DFTXLVWR� REEOLJDWRULD� WRWDOLWDULD� �Oµ³2IIHUWD´�� SURPRVVD�

GDOO¶2IIHUHQWH��DL�VHQVL�GHJOL�DUWLFROL�����H������FRPPD����GHO�78)��DYHQWH�DG�RJJHWWR�PDVVLPH�Q������������
D]LRQL�RUGLQDULH GL�'$'$�6�S�$� �O¶³(PLWWHQWH´�R ³'$'$´���ROWUH�D�PDVVLPH�Q������������D]LRQL�RUGLQDULH�GL�

'$'$�GL�QXRYD�HPLVVLRQH�LQ�FDVR�GL�HVHUFL]LR�GL WXWWH�OH�VWRFN�RSWLRQ DVVHJQDWH GD�'$'$�H�DQFRUD�HVHUFLWDELOL�

GDL� UHODWLYL� EHQHILFLDUL �FROOHWWLYDPHQWH� OH� ³$]LRQL´��� TXRWDWH� VXO� VHJPHQWR� 67$5� �³6HJPHQWR� 67$5´�� GHO�

0HUFDWR�7HOHPDWLFR�$]LRQDULR� �LO� ³0HUFDWR�7HOHPDWLFR�$]LRQDULR´�� RUJDQL]]DWR� H�JHVWLWR�GD�%RUVD� ,WDOLDQD�

6�S�$���³%RUVD�,WDOLDQD´��

6L� ULFRUGD� FKH� DJOL� DGHUHQWL� DOO¶2IIHUWD� YHUUj� ULFRQRVFLXWR� XQ� FRUULVSHWWLYR� LQ� FRQWDQWL� SDUL� D� (XUR� ����� SHU�
FLDVFXQD�$]LRQH�GHOO¶(PLWWHQWH�SRUWDWD�LQ�DGHVLRQH�DOO¶2IIHUWD��LO�³&RUULVSHWWLYR´��

,Q�FDVR�GL�WRWDOH�DGHVLRQH�DOO¶2IIHUWD��LO�FRQWURYDORUH�PDVVLPR�FRPSOHVVLYR�GHOO¶2IIHUWD�FDOFRODWR�VXOOD�EDVH�GHO�
&RUULVSHWWLYR�SDUL�D�(XUR������H�GHO�QXPHUR�PDVVLPR�FRPSOHVVLYR�GL�$]LRQL�RJJHWWR�GHOO¶2IIHUWD��q�SDUL�D�(XUR�

���������������O¶³(VERUVR�0DVVLPR´��

,O�'RFXPHQWR�GL�2IIHUWD�YHUUj�SXEEOLFDWR�DO�WHPLQH�GHOO¶LVWUXWWRULD�VYROWD�GDOOD�&2162%�DL�VHQVL�GHOO
DUWLFROR�

�����FRPPD����GHO�78)�

/¶2IIHUWD� q� SURPRVVD� HVFOXVLYDPHQWH� LQ� ,WDOLD�� LQ� TXDQWR� OH� D]LRQL� RUGLQDULH� GHOO¶(PLWWHQWH� VRQR� TXRWDWH�

HVFOXVLYDPHQWH�VXO�0HUFDWR�7HOHPDWLFR�$]LRQDULR��6HJPHQWR�67$5� HG�q ULYROWD��D�SDULWj�GL�FRQGL]LRQL��D�WXWWL�

JOL�D]LRQLVWL�WLWRODUL�GL�$]LRQL� /¶2IIHUWD�QRQ�q�VWDWD�H�QRQ�VDUj�SURPRVVD�Qp�GLIIXVD�QHJOL�6WDWL�8QLWL�G¶$PHULFD
�RYYHUR� ULYROWD� DG�8�6�� 3HUVRQV�� FRPH� GHILQLWH� DL� VHQVL� GHOOR�8�6�� 6HFXULWLHV� $FW GHO� ����� H� VXFFHVVLYH�

PRGLILFD]LRQL��� LQ�&DQDGD��*LDSSRQH�H�$XVWUDOLD��QRQFKp�LQ�TXDOVLDVL�DOWUR�3DHVH�LQ�FXL�WDOH�2IIHUWD�QRQ�VLD�

FRQVHQWLWD� LQ� DVVHQ]D� GL� DXWRUL]]D]LRQH� GD� SDUWH� GHOOH� FRPSHWHQWL� DXWRULWj� R� DOWUL� DGHPSLPHQWL� GD� SDUWH�
GHOO¶2IIHUHQWH� �FROOHWWLYDPHQWH� JOL� ³$OWUL� 3DHVL´��� Qp� XWLOL]]DQGR� VWUXPHQWL� GL� FRPXQLFD]LRQH� R� FRPPHUFLR�

QD]LRQDOH�R�LQWHUQD]LRQDOH�GHJOL�$OWUL�3DHVL��LYL�LQFOXVL��D�WLWROR�HVHPSOLILFDWLYR��OD�UHWH�SRVWDOH��LO�ID[��LO�WHOH[��OD�
SRVWD� HOHWWURQLFD�� LO� WHOHIRQR� HG� LQWHUQHW��� Qp� DWWUDYHUVR� TXDOVLYRJOLD� VWUXWWXUD� GL� DOFXQR� GHJOL� LQWHUPHGLDUL�

ILQDQ]LDUL�GHJOL�$OWUL�3DHVL��Qp�LQ�DOFXQ�DOWUR�PRGR�

,Q�DWWHVD�GHOOD�SXEEOLFD]LRQH�GHO�'RFXPHQWR�GL�2IIHUWD��SHU�TXDQWR�QRQ�HVSUHVVDPHQWH�LQGLFDWR��VL�ID�ULQYLR�

DOOD�FRPXQLFD]LRQH�DL�VHQVL�GHOO¶DUWLFROR������FRPPD����GHO�78)��H�GHOO¶DUWLFROR����GHO�5HJRODPHQWR�(PLWWHQWL�
SXEEOLFDWD�VXO�VLWR�LQWHUQHW GHOO¶(PLWWHQWH��ZZZ�GDGD�HX���QRQFKp�VXO�VLWR�LQWHUQHW GHO�*OREDO�,QIRUPDWLRQ�$JHQW�
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�RSD�GDGD#PRUURZVRGDOL�FRP��� QHOOD� TXDOH� VRQR� LQGLFDWL� L� SUHVXSSRVWL� JLXULGLFL� H� L� WHUPLQL� H� JOL� HOHPHQWL�

HVVHQ]LDOL�GHOO¶2IIHUWD�

'DOL�,WDO\�%LGFR�6�S�$��

0RUURZ�6RGDOL�6�S�$��± *OREDO�,QIRUPDWLRQ�$JHQW

1XPHUR�YHUGH� �������������DWWLYR�QHL�JLRUQL�IHULDOL�GDOOH�RUH�������DOOH�RUH��������&HQWUDO�(XURSHDQ�7LPH��

RSD�GDGD#PRUURZVRGDOL�FRP


