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5,&+,$0$72 LO 'HFUHWR GHO 3UHIHWWR GHOOD 3URYLQFLD GL 3LVWRLD ± SURW� ����� GHO ����������� UHODWLYR
DOOD SURSULD QRPLQD D &RPPLVVDULR GHO &RPXQH GL 3HVFLD� DO ILQH GL DVVLFXUDUH LO UHJRODUH
IXQ]LRQDPHQWR GHOO¶DWWLYLWj DPPLQLVWUDWLYD� FRQ LO FRQIHULPHQWR GHL SRWHUL VSHWWDQWL DO 6LQGDFR� DOOD
*LXQWD�HG�DO�&RQVLJOLR�

9LVWR�O¶DUW����7�8�(�/��DSSURYDWR�FRQ�'�/JV�����������UXEULFDWR�³&RPSHWHQ]H�GHO�VLQGDFR´�
9LVWR O¶DUW��� FRPPD �� GHO UHJRODPHQWR GL 3ROL]LD 8UEDQR DSSURYDWR FRQ GHOLEHUD]LRQH GL &RQVLJOLR
&RPXQDOH�Q����GHO������������H�VXFFHVVLYH�PRGLILFKH�
&RQVLGHUDWR OD 'LUHWWLYD (XURSHD ��������8(� FRQFHUQHQWH O¶DUPRQL]]D]LRQH GHOOH OHJLVOD]LRQL GHJOL
6WDWL 0HPEUL UHODWLYH DOOD PHVVD D GLVSRVL]LRQH VXO PHUFDWR GL DUWLFROL SLURWHFQLFL� FRQ OD TXDOH VL q
SURFHGXWR DOOD ULIXVLRQH GHOOD 'LUHWWLYD ��������&( GHO 3DUODPHQWR (XURSHR H GHO &RQVLJOLR� GHO ��
PDJJLR�������UHODWLYD�DOO¶LPPLVVLRQH�VXO�PHUFDWR�GL�DUWLFROL�SLURWHFQLFL�
9LVWR LO 'HFUHWR /HJLVODWLYR �� OXJOLR ���� Q����� LO TXDOH KD UHFHSLWR OD 'LUHWWLYD (XURSHD
��������8(� FKH KD VWDELOLWR SUHFLVL SDUDPHWUL FRVWUXWWLYL GHJOL DUWLFROL SLURWHFQLFL PDUFDWL ³&( GHO
WLSR´� L TXDOL VL ULIDQQR DO ULVSHWWR GHOOD VLFXUH]]D GHOO¶XWLOL]]DWRUH ILQDOH R GHO FRQVXPDWRUH� D TXHOOR
GHOOH�HPLVVLRQL�DFXVWLFKH��DOOD�WXWHOD�GHOO¶DPELHQWH�H�GHOO¶2UGLQH�H�GHOOD�6LFXUH]]D�3XEEOLFD�
7HQXWR FRQWR GHOOH GLVSRVL]LRQL FRQWHQXWH QHOO¶DUW�� F��� �/LPLWD]LRQL DOOD YHQGLWD GL DUWLFROL SLURWHFQLFL
± '�WR /�YR �� OXJOLR ���� Q����� ³, SURGRWWL SLURWHFQLFL GHO WLSR ©SHWDUGRª FRQ OLPLWL VXSHULRUL D TXHOOL
SUHYLVWL GDO FRPPD � H GHO WLSR ©UD]]Rª FRQ OLPLWL VXSHULRUL D TXDQWR SUHYLVWR GDO FRPPD �� VRQR
GHVWLQDWL HVFOXVLYDPHQWH DG RSHUDWRUL SURIHVVLRQDOL PXQLWL GHOOD OLFHQ]D R GHO QXOOD RVWD GL FXL DO FRPPD
��H�QHOO¶DPELWR�GL�VSHWWDFROL�SLURWHFQLFL�DXWRUL]]DWL´�
9LVWD OD QRWD SUHIHWWL]LD SURW�Q������ GHO ���������� H OD QRWD SURW�Q����� GHO ���������� LQ FXL VL
HYLGHQ]LDQR L SUHVXSSRVWL HG L UHTXLVLWL SHU OD UHGD]LRQH GHOOH RUGLQDQ]H FRQWLQJLELOL HG XUJHQWL QRQFKp
OD�QHFHVVLWj�GL�DGHJXDUH�OD�UHJRODPHQWD]LRQH�FRPXQDOH�DOOD�OLEHUD�YHQGLWD�GHL�IXRFKL�SLURWHFQLFL�
5LWHQXWR�GL�SRWHU�SURYYHGHUH�LQ�PHULWR�
�

5,7(1872�,1�35(0(66$
'L GRYHU WXWHODUH OD TXLHWH GHOOH SHUVRQH� VRSUDWWXWWR GL FRORUR FKH VRQR ULFRYHUDWL LQ VWUXWWXUH
RVSHGDOLHUH�R�FDVH�GL�ULSRVR�H�GL�WXWWL�LQ�TXHL�OXRJKL�LQ�FXL�JOL�VWHVVL�VL�ULWLUDQR�
'L GRYHU WXWHODUH LO SDWULPRQLR SXEEOLFR H SULYDWR GRYH OH GLVWDQ]H PLQLPH GL XVR QRQ FRQVHQWR
O¶DFFHQVLRQH�LQ�VLFXUH]]D�GHJOL�DUWLFROL�SLURWHFQLFL�
&KH KD VHJXLWR GL DOFXQH WLSRORJLH GL DUWLFROL SLURWHFQLFL ODVFLDWL LQFRPEXVWL VXO VXROR SXEEOLFR�



VRSUDWWXWWR SHWDUGL GL JURVVR FDOLEUR H UD]]L� KDQQR VHPSUH GHWHUPLQDWR LO IHULPHQWR GL SHUVRQH q
VRSUDWWXWWR�LQWHUHVVDWR�TXHOOL�FKH�ULHQWUDQR�QHOOD�IDVFLD�GHOOD�PLQRUH�HWj�
�

25',1$�,/�',9,(72
'L 87,/,==$5( DUWLFROL SLURWHFQLFL GL TXDOVLDVL FDWHJRULD� VSHFLH H WLSR DG XQD GLVWDQ]D LQIHULRUH D
P���� GD 2VSHGDOL� &DVH GL &XUD� &DVH GL 5LSRVR� ULFRYHUL ]RRWHFQLFL SHU OD WXWHOD GHJOL DQLPDOL
G
DIIH]LRQH��FDQLOL��HWF��
'L 87,/,==$5( DUWLFROL SLURWHFQLFL GL TXDOVLDVL FDWHJRULD� VSHFLH H WLSR LQ SURVVLPLWj GL� FDVVRQHWWL GL
UDFFROWD ULILXWL� DUHH GL GHSRVLWR ULILXWL� LQ SUHVHQ]D GL VRVWDQ]H H GHSRVLWL GL PDWHULDOH LQILDPPDELOH�
VFXROH��PDQLIHVWD]LRQL��VSHWWDFROL�H�WUDWWHQLPHQWL�LQ�DUHH�SXEEOLFKH�
'L 87,/,==$5( DUWLFROL SLURWHFQLFL� GLYHUVDPHQWH GD TXDQWR SUHVFULWWR LQ HWLFKHWWD� LQ OXRJKL
SXEEOLFL� OXRJKL SULYDWL DSHUWL DO SXEEOLFR� LQ OXRJKL SULYDWL ODGGRYH SRVVRQR YHULILFDUVL ULFDGXWH GHJOL
HIIHWWL�SLURWHFQLFL�VXL�OXRJKL�SXEEOLFL�R�SULYDWL�DSSDUWHQHQWL�D�WHU]L�QRQ�FRQVHQ]LHQWL�
'L 9(1'(5( JOL DUWLFROL SLURWHFQLFL GL FDWHJRULD HXURSHD )�� �,9 FDW� LWDOLDQD� GHILQLWL DUWLFROL
SLURWHFQLFL GL XVR SURIHVVLRQDOH� QRQ YHQGLELOL SUHVVR HVHUFL]L GL PLQXWD YHQGLWD DQFKH VH LQ SRVVHVVR GL
OLFHQ]D GL SROL]LD �'0 �� DJRVWR ������ H GHVWLQDWL DOO¶XVR GD SHUVRQH FRQ FRQRVFHQ]H VSHFLDOLVWLFKH�
FRVu FRPH L SURGRWWL SLURWHFQLFL GHO WLSR ©SHWDUGRª FRQ OLPLWL VXSHULRUL D TXHOOL SUHYLVWL GDO FRPPD � �
&2%5$� /832 ��� %/$&. 7+81'(5� %20%(5 �� ( 6,0,/$5,� �3HU HVLJHQ]H GL RUGLQH�
VLFXUH]]D� VRFFRUVR SXEEOLFR H LQFROXPLWj SXEEOLFD� DL PLQRUL GHJOL DQQL �� q YLHWDWD OD YHQGLWD� OD
FHVVLRQH D TXDOVLDVL WLWROR R OD FRQVHJQD GHL SURGRWWL SLURWHFQLFL GHO WLSR ©SHWDUGRª FKH SUHVHQWLQR XQ
FRQWHQXWR HVSORVLYR QHWWR �1(&� GL PDWHULDOH VFRSSLDQWH DWWLYR ILQR D JUDPPL VHL GL SROYHUH QHUD� R
ILQR D JUDPPL XQR GL PLVFHOD D EDVH GL QLWUDWR H PHWDOOR� R ILQR D JUDPPL ��� GL PLVFHOD D EDVH GL
SHUFORUDWR H PHWDOOR�� H GHO WLSR ©UD]]Rª FRQ OLPLWL VXSHULRUL D TXDQWR SUHYLVWR GDO FRPPD � �*OL
DUWLFROL SLURWHFQLFL GHO WLSR ©UD]]Rª FRQ OLPLWL VXSHULRUL D TXHOOL SUHYLVWL DO FRPPD � H FRQ XQ FRQWHQXWR
HVSORVLYR QHWWR �1(&� FRPSOHVVLYR ILQR D JUDPPL ��� FRQ XQD FDULFD ODPSR H GL DSHUWXUD� VH SUHVHQWH�
GL QRQ ROWUH �� JUDPPL GL SROYHUH QHUD R � JUDPPL GL PLVFHOD D EDVL GL QLWUDWR H PHWDOOR� R � JUDPPL
GL PLVFHOD D EDVH GL SHUFORUDWR H PHWDOOR� GHO '�WR /�YR �� OXJOLR ���� Q����� SRLFKp WDOL VRJJHWWL
GHYRQR HVVHUH LQ SRVVHVVR GHOOH DELOLWD]LRQL GL FXL DOO¶DUWLFROR ��� GHO 5HJLR 'HFUHWR � PDJJLR ����� Q�
���� H VXFFHVVLYH PRGLILFD]LRQL� FKH DEELDQR VXSHUDWR FRUVL GL IRUPD]LRQH� LQL]LDOH H SHULRGLFD� QHOOH
PDWHULH GHO VHWWRUH GHOOD SLURWHFQLFD HG HVVHUH WLWRODUL GHOOD OLFHQ]D GL FXL DOO¶DUWLFROR �� GHO 5HJLR
'HFUHWR �� JLXJQR ����� Q� ���� R GHO QXOOD RVWD GHO TXHVWRUH GL FXL DOO¶DUWLFROR ��� WHU]R FRPPD� GHO
PHGHVLPR WHVWR XQLFR� TXLQGL VROR LQ VSHWWDFROL SLURWHFQLFL DXWRUL]]DWL GDOO¶$XWRULWj GL 3XEEOLFD
6LFXUH]]D�

�
$8725,==$�1(,�/,0,7,�'(/�35299(',0(172

3HU L UHVWDQWL OXRJKL H SHU LO SHULRGR LQGLFDWR GDO ���������� DO ����������� VHPSUH QHO ULVSHWWR GHOOH
SUHVFUL]LRQL H GHOOH PLQLPH GLVWDQ]H GL VLFXUH]]D LQGLFDWH VXOOH HWLFKHWWH SUHVHQWL VXL PDQXIDWWL
HVSORGHQWL� O¶XVR GHJOL DUWLFROL SLURWHFQLFL� QHOOH IDVFH RUDULH GL ULVSHWWR FKH YDQQR GDOOH RUH ���� DOOH
RUH ����� GL RJQL JLRUQR� IDWWD HFFH]LRQH SHU OD QRWWH FKH YD GDO �� GLFHPEUH ���� D � JHQQDLR ���� H
GHOOD QRWWH FKH YD GDO ���������� DO ����������� LQ FXL JOL RUDUL VL SURWUDJJRQR VLQR DOOH RUH ������ GL
TXDQWR�VRWWR�LQGLFDWR�

������� DUWLFROL SLURWHFQLFL GD GLYHUWLPHQWR GHOOD FDWHJRULD HXURSHD )� �HTXLSDUDELOH DOOD 9A *UXSSR
(�LWDOLDQD���HWj�PLQLPD�SHU�O¶DFTXLVWR�DQQL����FRQ�HVLEL]LRQH�GL�GRFXPHQWR�LGHQWLILFDWLYR�
������� DUWLFROL SLURWHFQLFL GD GLYHUWLPHQWR GHOOD FDWHJRULD HXURSHD )� �HTXLSDUDELOH DOOD 9A *UXSSR
' H 9A *UXSSR & LWDOLDQD�� HWj PLQLPD SHU O¶DFTXLVWR DQQL �� FRQ HVLEL]LRQH GL GRFXPHQWR
LGHQWLILFDWLYR�
������� JLRFDWWROL SLURWHFQLFL GHOOD FDWHJRULD HXURSHD )�� DFTXLVWDELOL SUHVVR HVHUFL]L GL PLQXWD
YHQGLWD FRQ OLFHQ]D GHOOD 3UHIHWWXUD FRPSHWHQWH� HWj PLQLPD SHU O¶DFTXLVWR DQQL �� FRQ
HVLEL]LRQH GHO SRUWR G¶DUPL R GHO 1XOOD 2VWD GHO 4XHVWRUH H OD VXFFHVVLYD UHJLVWUD]LRQH VXO
UHJLVWUR GL FDULFR H VFDULFR� DL VHQVL GHOO¶DUW��� 7�8�/�3�6� � 5HJLVWUR JLRUQDOLHUR GHOOH PDWHULH
HVSORGHQWL�

4XDQWR VRSUD SRLFKp JOL DUWLFROL SLURWHFQLFL PDUFDWL ³&(´ GHO WLSR GHOOH FDWHJRULH VRSUD HOHQFDWH �)��
)�� )�� VRQR IDEEULFDWL QHO ULVSHWWR GHOOH QRUPH HXURSHH FKH SUHYHGRQR� DOOH GLVWDQ]H PLQLPH GL
VLFXUH]]D� XQD HPLVVLRQH DFXVWLFD QRQ VXSHULRUH D ��� G% �GHFLEHO�� JUDGL GL ULVFKLR PHGLR EDVVR HG
XWLOL]]DELOL�LQ�VSD]L�FRQILQDWL��)���H�VSD]L�DSHUWL��)��H�)���
/H YLROD]LRQL DOOH VXGGHWWH SUHVFUL]LRQL VDUDQQR SXQLWH FRQ OH VDQ]LRQL SUHYLVWH H GLVFLSOLQDWH GDOO¶DUW���
GHO '�WR /�YR �� OXJOLR ���� Q����� IDWWR VDOYR RYH LO IDWWR DVVXPD XQD YDOHQ]D SHQDOH FRQ LO
GHIHULPHQWR�DOO¶$XWRULWj�*LXGL]LDULD�



1HL UHVWDQWL FDVL QRQ SUHYLVWL� OH YLROD]LRQL DOOH VXGGHWWH SUHVFUL]LRQL VDUDQQR SXQLWH DL VHQVL GHOO¶DUW���
ELV�GHO�'�/JV�����������FRQ�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�¼�������D�¼��������
/H�YLROD]LRQL�DOOD�SUHVHQWH�RUGLQDQ]D�FRPSRUWDQR�DOWUHVu�

D����� LO VHTXHVWUR GHO PDWHULDOH HVSORGHQWH� D VHFRQGD GHO FDUDWWHUH GHOOD YLROD]LRQH� DPPLQLVWUDWLYR DL
VHQVL GHOO¶DUW��� GHOOD /HJJH ������ H VXFFHVVLYH PRGLILFD]LRQL� H FRPH FRUSR GL UHDWR VH GL FDUDWWHUH
SHQDOH�
E����� DL VHQVL GHOO
DUW� ��� 5�'� �� JLXJQR ���� Q� ��� OH DXWRUL]]D]LRQL GL SROL]LD SRVVRQR HVVHUH
UHYRFDWH R VRVSHVH LQ TXDOVLDVL PRPHQWR� LQ TXDQWR OD YHQGLWD GL DUWLFROL SURIHVVLRQDOL D SHUVRQH FKH
QRQ KDQQR L WLWROL SHU O
DFTXLVWR H�R XWLOL]]R� FRVWLWXLVFH XQ DEXVR GHOO
HVHUFHQWH DXWRUL]]DWR H XQ
SRWHQ]LDOH�SHULFROR�SHU�O
RUGLQH�SXEEOLFR�H�OD�VLFXUH]]D�GHL�FLWWDGLQL�

,1&$5,&$ GHOO¶HVHFX]LRQH GHO SUHVHQWH SURYYHGLPHQWR LO 5HVSRQVDELOH GHOO¶$�2� 3ROL]LD 0XQLFLSDOH�
OD�ORFDOH�6WD]LRQH�&DUDELQLHUL�R�LO�ORFDOH�&RPPLVVDULDWR�GL�36�
120,1$��5HVSRQVDELOH�GHO�SURFHGLPHQWR�LO�VXGGHWWR�UHVSRQVDELOH�*LRUGDQR�/XLJL
/D SUHVHQWH 2UGLQDQ]D q WUDVPHVVD D� 3UHIHWWXUD GL 3LVWRLD� &RPDQGR 6WD]LRQH &DUDELQLHUL GL 3HVFLD��
&RPPLVVDULDWR GL 36 GL 3HVFLD� &RPDQGR GHOOD 3ROL]LD 0XQLFLSDOH GL 3HVFLD� &RPDQGR 9LJLOL GHO
)XRFR�GL�3LVWRLD��VFXROH��TXRWLGLDQL�
/D SUHVHQWH 2UGLQDQ]D VDUj� DOWUHVu� WUDVPHVVD LQ FRSLD� D FXUD GHO UHVSRQVDELOH GHO SURFHGLPHQWR DOOH
$VVRFLD]LRQL GL &DWHJRULD GHL &RPPHUFLDQWL SHU OD GLYXOJD]LRQH WUD L ORUR FRQVRFLDWL H DOO¶$OER 3UHWRULR
SHU�OD�SXEEOLFD]LRQH�RQ�OLQH�
6HPSUH D FXUD GHO UHVSRQVDELOH GHO SURFHGLPHQWR� FRSLD GHOOD SUHVHQWH 25',1$1=$ GRYUj HVVHUH
UHFDSLWDWD DO WLWRODUH GHOO¶HVHUFL]LR GL PLQXWD YHQGLWD GL DUWLFROL SLURWHFQLFL VRJJHWWR D OLFHQ]D GL 3�6� �VH
SUHVHQWH QHOO¶DUHD GL FRPSHWHQ]D FRPXQDOH� LO TXDOH GRYUj DWWHQHUVL VFUXSRORVDPHQWH D TXDQWR VWDELOLWR
GDOOD SUHVHQWH HG LQ SDUWLFRODUH DO UHJLPH GL YHQGLWD� GL WHQHUOD HVSRVWD QHL ORFDOL GL YHQGLWD DO ILQH GL
LQIRUPDUH GHOOH OLPLWD]LRQL LPSRVWH �RUDUL� ]RQH LQWHUGHWWH H OLPLWL GL YHQGLWD GHJOL DUWLFROL SLURWHFQLFL� L
ULVSHWWLYL�DFTXLUHQWL�

$99(562
,O SUHVHQWH SURYYHGLPHQWR q DPPHVVR� D QRUPD GHOO¶DUW��� FRPPD �� /� ������� HQWUR LO WHUPLQH GL
JJ��� GDOOD GDWD GL SXEEOLFD]LRQH� ULFRUVR DO 7ULEXQDOH $PPLQLVWUDWLYR 5HJLRQDOH )LUHQ]H� RYYHUR LQ
YLD DOWHUQDWLYD� ULFRUVR VWUDRUGLQDULR DO 3UHVLGHQWH GHOOD 5HSXEEOLFD GD SURSRUUH HQWUR JJ���� GDOOD GDWD
GHOOD�SXEEOLFD]LRQH�

6,�)$�5$&&20$1'$=,21(
'L SURFHGHUH DOO¶DFTXLVWR GHJOL DUWLILFL GL FXL VRSUD HVFOXVLYDPHQWH SUHVVR ULYHQGLWH DXWRUL]]DWH�
DVVLFXUDQGRVL�FKH�JOL�VWHVVL�ULSRUWLQR�DSSRVLWD�HWLFKHWWDWXUD�H�VLDQR�LQ�YHQGLWD�UHJRODUPHQWH�DO�SXEEOLFR�
'L�LPSHGLUH�D�FKLXQTXH�GL�UDFFRJOLHUH�HYHQWXDOL�DUWLILFL�QRQ�HVSORVL�DEEDQGRQDWL�QHO�OXRJKL�IUHTXHQWDWL�
'L YLJLODUH VXL PLQRUL� LQ SDUWLFRODUH VXL IDQFLXOOL DIILQFKp JOL VWHVVL QRQ IDFFLDQR XVR RYYHUR GHWHQJDQR
SURGRWWL DO ILQH GL HYLWDUH TXDOVLYRJOLD VLWXD]LRQH GL SHULFROR GHULYDQWH GD XQ XWLOL]]R LPSURSULR R
LQRSSRUWXQR�GHL�PHGHVLPL�

6,�)$�,19,72
$OOH LVWLWX]LRQL VFRODVWLFKH DIILQFKp YHQJD SUHGLVSRVWD FDPSDJQD LQIRUPDWLYD H GL VHQVLELOL]]D]LRQH
GHOOD SRSROD]LRQH VWXGHQWHVFD LQ RUGLQH DOOD SHULFRORVLWj H SRWHQ]LDOLWj RIIHQVLYD GHL SURGRWWL
SLURWHFQLFL�
�
�,O�SUHVHQWH�DWWR�YLHQH�FRQIHUPDWR�H�VRWWRVFULWWR�
��
� ,/�&200,66$5,2

� 6,/9,$�0217$*1$
�

'RFXPHQWR LQIRUPDWLFR VRWWRVFULWWR FRQ ILUPD GLJLWDOH DL VHQVL GHOO¶DUW� �� GHO '/JV ���������� Q� �� H V�P�L �&$'��� LO TXDOH VRVWLWXLVFH LO
GRFXPHQWR FDUWDFHR H OD ILUPD DXWRJUDID� ,O SUHVHQWH GRFXPHQWR q FRQVHUYDWR LQ RULJLQDOH QHOOD EDQFD GDWL GHO &RPXQH GL 3HVFLD DL VHQVL
GHOO¶DUW����ELV�GHO�&$'�


