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6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� V�U�O�� LQWHQGH� LQGLYLGXDUH� XQ� RSHUDWRUH� HFRQRPLFR LQ� JUDGR� GL� RUJDQL]]DUH� H�
JHVWLUH�� QHOO¶DPELWR� GHOO¶HYHQWR� GHQRPLQDWR� ³)LHUH� GL� 2WWREUH� ����´� OD� PRVWUD� GL� DXWRYHLFROL� LQGXVWULDOL�
SUHVVR� OD� ]RQD� $XWRSRUWR�� GHO� &RPXQH� GL�6DVVXROR�� VLWXDWR� LQ�YLD� (PLOLD�5RPDJQD�

/¶DIILGDWDULR� RUJDQL]]HUj� H� JHVWLUj� LQ� SURSULR� O
HYHQWR� ILHULVWLFR� VRVWHQHQGR� SHU� LQWHUR� WXWWH OH� VSHVH�
QHFHVVDULH�� QHVVXQD� HVFOXVD�� TXDOL� L� FDQRQL� SDWULPRQLDOL�� YLJLODQ]D�� LPSLDQWL� GL� LOOXPLQD]LRQH�� UHDOL]]D]LRQH�
JUDILFD�� VWDPSD� GHO� OLEUHWWR� GHOOH� ILHUH�� FRVWR� HQHUJLD� HOHWWULFD�� VLFXUH]]D�� SXOL]LD�� GHOLPLWD]LRQH� GHOO¶DUHD�
GHOO¶HYHQWR� HFF��

/¶DJJLXGLFDWDULR� SHUFHSLUj� GLUHWWDPHQWH� GDJOL� HVSRVLWRUL� OH� WDULIIH� SHU� OD� FRQFHVVLRQH� GHJOL� VSD]L� HVSRVLWLYL��
O¶LQWURLWR� GHULYDQWH� GDOOD� SXEEOLFLWj� LQVHULWD� QHO� JLRUQDOLQR� HG� HYHQWXDOPHQWH� LO�QROHJJLR�GL�DOOHVWLPHQWL�� LQ�PRGR�
GD�JDUDQWLUVL� LO� UHFXSHUR GHOOH�VSHVH�VRVWHQXWH�H� OD� UHDOL]]D]LRQH�GL�XQ�DGHJXDWR�XWLOH�GL� LPSUHVD��$� WDO� ILQH�VL�
VSHFLILFD� FKH� OD� PLVXUD� PDVVLPD� GHOOH� WDULIIH� GD� DSSOLFDUH� SHU� O
RFFXSD]LRQH� GHJOL� VSD]L�� QRQ� SRWUj� HVVHUH�
VXSHULRUH� D�TXHOOH� DSSOLFDWH�GD�6*3��FRPH�ULVXOWDQWL�GDOO¶DOOHJDWR� Q������

�� 2JJHWWR� GHOO¶DIILGDPHQWR
7UDWWDVL� GL� VXE�FRQFHVVLRQH� GL� VXROR� SXEEOLFR� ILQDOL]]DWR� DOO¶RUJDQL]]D]LRQH� H� JHVWLRQH� GHOO¶DUHD� HVSRVLWLYD�
LQVHULWD�QHOO¶DPELWR�GHOOD� WUDGL]LRQDOH )LHUD�GL�2WWREUH�± HGL]LRQH�������FRPH�GL�VHJXLWR� LQGLFDWR�

$� 2UJDQL]]D]LRQH� 0RVWUD� 9HLFROL� LQGXVWULDOL� SUHVVR� ]RQD� $XWRSRUWR�� VX� XQD� VXSHUILFLH� FRPSOHVVLYD� GL� PT�
������� /¶RUJDQL]]D]LRQH� GHOOD� 0RVWUD� LQ� RJJHWWR� GRYUj� SUHYHGHUH� DOWUHVu� OD� SUHVHQ]D� GL� VSHWWDFROL� H�
LQWUDWWHQLPHQWR�� FRPH� SUHYLVWL� GDO� 5HJRODPHQWR� &DQRQH FDWHJRULD�� DWWUD]LRQL�� JLRFKL� H� GLYHUWLPHQWL��
VSHWWDFROL�YLDJJLDQWL�� DO�ILQH�GL�FRLQYROJHUH� L�YLVLWDWRUL�H�GDUH�PDJJLRUH� ULVDOWR�DOO¶HYHQWR�

%� 5HDOL]]D]LRQH� JUDILFD��VWDPSD H�GLVWULEX]LRQH�GHOO¶RSXVFROR� LQIRUPDWLYR� GHOO¶HYHQWR�

�� 'XUDWD GHOOD�PDQLIHVWD]LRQH
/D�PDQLIHVWD]LRQH� VL�VYROJHUj� QHOOH�VHJXHQWL�JLRUQDWH�
$� 0RVWUD�9HLFROL�LQGXVWULDOL� SUHVVR�$XWRSRUWR�� VDEDWR��� H�GRPHQLFD��� 2WWREUH������

�� ,PSRUWR� D�EDVH� GL�JDUD�
,,�SUH]]R�SRVWR�D�EDVH�GL�JDUD�SHU� O¶LQWHUD�JHVWLRQH��GRYXWR� D�6*3�q�SDUL� DG�¼������� �WUHFHQWRFLQTXDQWD�����
/
DIILGDPHQWR� DYYHUUj� D�IDYRUH� GHO�FRQFRUUHQWH� FKH�RIIULUj� OD�SHUFHQWXDOH� SL��DOWD�VXO�SUHGHWWR� LPSRUWR��

6L�SUHFLVD�FKH O¶DXPHQWR�SHUFHQWXDOH�RIIHUWR�QRQ�SXz�HVVHUH�SDUL�D����]HUR���

/¶RIIHUWD� HFRQRPLFD�� D� SHQD� GL� HVFOXVLRQH�� q� VRWWRVFULWWD� GLJLWDOPHQWH� GDO� OHJDOH� UDSSUHVHQWDQWH� GHO�
FRQFRUUHQWH� R�GD�XQ�VXR�SURFXUDWRUH�

1HOO¶RIIHUWD� QRQ� q� FRPSUHVR LO� FDQRQH� SDWULPRQLDOH�� FKH SHUWDQWR� GRYUj� HVVHUH� FRUULVSRVWR LQ� DJJLXQWD� DO�
SUH]]R�GL�DJJLXGLFD]LRQH�� FRPH�VSHFLILFDWR�DO�SDUDJUDIR� FKH�VHJXH�

�� 3DJDPHQWR� GHJOL� 2QHUL
/¶DIILGDWDULR� VDUj� WHQXWR� DO� SDJDPHQWR� GL� ¼� �������� �PLOOHVHWWHFHQWRWUHQWXQR���� GL� FXL� ¼� ���������
�PLOOHFLQTXHFHQWRVHVVDQWDVHWWH����� GL FDQRQH� SDWULPRQLDOH FRPSUHQVLYR� GL� ,�9�$��� SL�� ¼� �������
�FHQWRFLQTXDQWDFLQTXH����� TXDOH� RQHUH� 7$5,�� SL�� ¼� ����� �VHWWH����� TXDOH� WULEXWR� SURYLQFLDOH�� ROWUH� D� TXDQGR�
RIIHUWR� GDOO¶DJJLXGLFDWDULR� LQ� VHGH� GL� JDUD� SHU� O¶RFFXSD]LRQH� GL� VSD]LR� SXEEOLFR� FDOFRODWR� LQ� EDVH� DO� YLJHQWH�
5HJRODPHQWR� &RPXQDOH�� SHU� OD�UHDOL]]D]LRQH GHOOH�VHJXHQWL�DWWLYLWj�

� 0RVWUD�YHLFROL�� DXWRPH]]L��PH]]L�G¶RSHUD�
� $WWUD]LRQL��VSHWWDFROL��JLRFKL H�LQWUDWWHQLPHQWR��
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*OL� RQHUL� GRYXWL� VRQR� FDOFRODWL� VX� XQ¶RFFXSD]LRQH� GL�VXROR�SXEEOLFR� ³XQLFD´�GHOOD�GXUDWD�GL�Q����JLRUQ L�SHU�XQD�
VXSHUILFLH� GL� ������ PT�� O¶RFFXSD]LRQH� WRWDOH� SHU� VLQJROR� JLRUQR� YHUUj� FDOFRODWD� VXO� SHULPHWUR� HVWHUQR� FKH�
GHOLPLWD� O¶LQWHUD� DUHD� GHVWLQDWD� DOOR� VYROJLPHQWR� GHOOD� PRVWUD� �FRPSUHQVLYD� DQFKH� GHJOL� VSD]L� GHVWLQDWL� DOOD�
PRYLPHQWD]LRQH� GHL�YLVLWDWRUL��

5HVWD� D� FDULFR� GHO� JHVWRUH� LO� ULVFKLR� G
LPSUHVD� GHULYDQWH� GDOOD� PDQFDWD� YHQGLWD� GHJOL� VSD]L�� FRQ�
HVSUHVVD� HVFOXVLRQH� GL� TXDOVLDVL� IRUPD� GL� FRQWULEXWR� ULQYHQLHQWH� GDOOD� 6DVVXROR� *HVWLRQL�
3DWULPRQLDOL�VUO�R�GDO�&RPXQH�GL�6DVVXROR�

�� 6RJJHWWL�DPPHVVL
6RQR�DPPHVVL�D�SDUWHFLSDUH� DOOD�SURFHGXUD� L�VRJJHWWL�GL�FXL�DOO¶DUW�����GHO�'��/JV�������� �
$L� VHQVL� GHOO¶DUW�� ��� GHO� '�/JV� �������� H� GHOO¶DOOHJDWR� ;9,,� DO� FRGLFH�� JOL� RSHUDWRUL� HFRQRPLFL� GRYUDQQR�
GLPRVWUDUH� LO�SRVVHVVR�GHL�VHJXHQWL� UHTXLVLWL�
�� 5HTXLVLWL�GL�LGRQHLWj�SURIHVVLRQDOH�

YHUUDQQR� VHOH]LRQDWL� RSHUDWRUL� HFRQRPLFL� FKH� QRQ� YHUVLQR� LQ� DOFXQD� GHOOH� FDXVH� GL�HVFOXVLRQH�GHOOH�
JDUH� SXEEOLFKH� SUHYLVWH� GDOOD� OHJJH� �DUW�� ��� '�/JV� ���������� 1RQ� SRWUDQQR SDUWHFLSDUH� FRORUR� FKH�
VRQR� LQLELWL� SHU� OHJJH� SHU� SURYYHGLPHQWR� JLXGL]LDOH� R� GLVFLSOLQDUH� DOO
HVHUFL]LR� GHOOD� SURIHVVLRQH��
FRORUR�FKH�QRQ�VLDQR� LQ�JUDGR� GL�GLPRVWUDUH� OD�UHJRODULWj� FRQWULEXWLYD�

�� &DSDFLWj� WHFQLFKH�H�SURIHVVLRQDOL
9HUUDQQR� VHOH]LRQDWL� 2SHUDWRUL� FKH� DEELDQR� QHOOD� SURSULD� GLVSRQLELOLWj� L� PH]]L� WHFQLFL�H� ORJLVWLFL�SHU�
SRWHU� HVHJXLUH� DO� PHJOLR� OH� SUHVWD]LRQL� ULFKLHVWH�� 7DOL� PH]]L� GRYUDQQR�HVVHUH�RPRORJDWL�HG�DYHUH� OH�
FDUDWWHULVWLFKH�PLQLPH�LQGLFDWH�QHJOL�DOOHJDWL� GL�VHJXLWR�

D� L SDUWHFLSDQWL�GRYUDQQR� GLFKLDUDUH� GL�DYHU� RUJDQL]]DWR��DOOHVWLWR�H�JHVWLWR�SHU�DOPHQR� XQ�DQQR�
PDQLIHVWD]LRQL� ILHULVWLFKH�DQDORJKH�

E� OH� LPSUHVH�GHYRQR�SRVVHGHUH� O¶ LVFUL]LRQH�DOOD�&�&�,�$�$���SHU� L�VHUYL]L�FRHUHQWL�FRQ�LO�SUHVHQWH�
DYYLVR�

F� QHO� FDVR� O¶$IILGDWDULR� QRQ� VLD� TXDOLILFDWR� DL� VHQVL� GHO� '�0�� ��������SHU� OD� UHDOL]]D]LRQH�GHJOL�
LPSLDQWL� HOHWWULFL�� GRYUj� ULFRUUHUH� D� GLWWD� VSHFLDOL]]DWD�� SUHYLD� DXWRUL]]D]LRQH� GHOOD� VWD]LRQH�
DSSDOWDQWH�

G� QRQ� WURYDUVL� QHOOD� FRQGL]LRQH SUHYLVWD� GDOO¶DUW���� FRPPD� ��� OHWW�F�� GHO� '�OJV� ��������� �GLYLHWR�
GL�FRQWUDWWDUH� FRQ�OD�SXEEOLFD�DPPLQLVWUD]LRQH��

H� HVVHUH� LQ� UHJROD� FRQ� OH� QRUPH� FKH� GLVFLSOLQDQR� LO� GLULWWR� DO� ODYRUR� GHL� GLVDELOL� DL� VHQVL� GHOOD�
OHJJH����������� Q����

I� HVVHUH� LQ� UHJROD� FRQ� OH� GLVSRVL]LRQL� LQ� PDWHULD� GL� HPHUVLRQH� GHO� ODYRUR� VRPPHUVR� D� VHQVL�
GHOOD� OHJJH����������

J� LQHVLVWHQ]D� GL� UDSSRUWL� GL� FROOHJDPHQWR� H�R� FRQWUROOR� DL� VHQVL� GHOO¶DUW� ����� F�F��� FRQ� DOWUL�
SDUWHFLSDQWL� DOOD�JDUD� LQ�IRUPD�VLQJROD�R� UDJJUXSSDWD�

K� QRQ� q� FRQVHQWLWR� D XQD� VWHVVD� GLWWD� GL� SUHVHQWDUH� FRQWHPSRUDQHDPHQWH� RIIHUWH� LQ� GLYHUVH�
DVVRFLD]LRQL� GL� LPSUHVH� R� FRQVRU]L�� RYYHUR� LQGLYLGXDOPHQWH� H� LQ� DVVRFLD]LRQH� H� FRQVRU]L�� D�
SHQD�GL�HVFOXVLRQH�GL�WXWWH�OH�RIIHUWH� SUHVHQWDWH�

L� LO� ULVSHWWR� H� O¶DWWXD]LRQH� GL� TXDQWR� SUHYLVWR� GDOOH� VSHFLILFKH� QRUPDWLYH� QD]LRQDOL� H UHJLRQDOL� LQ�
PDWHULD� GL� SXEEOLFD� VLFXUH]]D�� VHUYL]LR� G¶RUGLQH�� SURQWR� VRFFRUVR�� HWF��� LQ ULIHULPHQWR� DOOD�
&LUFRODUH� GHO� 0LQLVWHUR� GHOO¶,QWHUQR� ± JDELQHWWR� GHO� 0LQLVWUR� GHO ���������� ± ³0RGHOOL�
RUJDQL]]DWLYL� H� SURFHGXUDOL� SHU� JDUDQWLUH� DOWL� OLYHOOL� GL�VLFXUH]]D� LQ�RFFDVLRQH�GL�PDQLIHVWD]LRQL�
SXEEOLFKH´�

�� &RQGL]LRQL� GL�SDJDPHQWR�
/¶DJJLXGLFDWDULR� GRYUj� FRUULVSRQGHUH� DG� 6*3� O¶LQWHUR� LPSRUWR� GHULYDQWH� GDOO¶DIILGDPHQWR� GHOOD� FRQFHVVLRQH�
GHO� VHUYL]LR� LQ� RJJHWWR�� FRPSRVWR� GDOOD� FLIUD� GL� FXL� DO� VXGGHWWR� SXQWR� Q�� ��� FRPH� ULVXOWDQWH� GDOO¶RIIHUWD� GHO�
FRQFRUUHQWH� H�GDO FDQRQH SDWULPRQLDOH GL�FXL�DO�SXQWR������LQ�XQ¶XQLFD�VROX]LRQH��HQWUR� LO������������

�� 0RGDOLWj� GL�HVHFX]LRQH� GHO�VHUYL]LR
&RQ� OD�SDUWHFLSD]LRQH� DOOD�SUHVHQWH� JDUD�� O¶DIILGDWDULR� VL�LPSHJQD�

D� UHODWLYDPHQWH� DOOD�JHVWLRQH�GHJOL�VSD]L�
� $G�DSSOLFDUH� LO�OLVWLQR�SUH]]L�GL�FXL�DOO¶DOOHJDWR�Q����

E� UHODWLYDPHQWH� DOOD� UHDOL]]D]LRQH� JUDILFD� H� GLVWULEX]LRQH� GHO� OLEUHWWR� FRQ� LO� SURJUDPPD� GHWWDJOLDWR� GHOOD
ILHUD�
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� SURJHWWD]LRQH� JUDILFD� GHOOD� ORFDQGLQD� UHODWLYD DOO¶HYHQWR� GHQRPLQDWR� ³$87232572� � 0RVWUD�
HVSRVL]LRQH�YHLFROL� LQGXVWULDOL�H�FRPPHUFLDOL´�

� DO�OLEUHWWR�GRYUj� HVVHUH�GDWD�OD�PDVVLPD�GLIIXVLRQH� D�FXUD�GHOO¶DIILGDWDULR�
� OD�FRSHUWLQD� GRYUj� ULSRUWDUH� L�VHJXHQWL� ORJKL��&LWWj�GL�6DVVXROR��6*3��

F� UHODWLYDPHQWH� DOOD� JHVWLRQH� GHOOD� VH]LRQH� HVSRVLWLYD� H� FRPPHUFLDOH�� O¶DIILGDWDULR� FXUHUj� LO� UHSHULPHQWR� H�
FRRUGLQDPHQWR� GHJOL�HVSRVLWRUL�GXUDQWH� WXWWD�OD�GXUDWD�GHOOD�PDQLIHVWD]LRQH�

G� SHU� TXDQWR� FRQFHUQH� O¶DWWLYLWj� GL� FRRUGLQDPHQWR� GHJOL�HVSRVLWRUL�VDUj� WHQXWR�D�FXUDUH� O¶DVVHJQD]LRQH�GHJOL�
VSD]L� HVSRVLWLYL� H� GL� YHQGLWD� H� IRUQLUH� DVVLVWHQ]D� GXUDQWH� O¶LQWHUR� SHULRGR� GHOOD� PDQLIHVWD]LRQH�
HVRQHUDQGR� OD�VWD]LRQH�DSSDOWDQWH� GD�TXDOVLDVL� LQFRPEHQ]D�

H� L ER[�HVSRVLWLYL��GRYUDQQR� HVVHUH�GLVWULEXLWL� LQ�SRVL]LRQH�UD]LRQDOH� H�IXQ]LRQDOH� WUD�HVVL�
I� O
LQWHUD� DUHD� ILHULVWLFD� H� OH� VXSHUILFL� HVSRVLWLYH� GRYUDQQR� IUXLUH�GL� LGRQHR� LPSLDQWR�GL� LOOXPLQD]LRQH�D�QRUPD�

H�JDUDQWLUH�� DOWUHVu�� OD�HYHQWXDOH� IRUQLWXUD� VXSSOHPHQWDUH� GL�HQHUJLD� HOHWWULFD��
J� QHOOD� UHDOL]]D]LRQH� GHJOL� DOOHVWLPHQWL� LO� JHVWRUH� GRYUj� JDUDQWLUH� OD�SRVVLELOLWj�GL�DFFHVVR�DL�GLVDELOL��DQFKH�

SURYYHGHQGR� DOOD�ULPR]LRQH� GL�RJQL�EDUULHUD� DUFKLWHWWRQLFD�
K� GRYUj�HVVHUH�VWLSXODWD�DSSRVLWD�SROL]]D�DVVLFXUDWLYD�SHU�OD�FRSHUWXUD GHO�ULVFKLR�SHU�L�GDQQL�YHUVR�

L�WHU]L��SHUVRQH�H�FRVH�DIIHUHQWL�OD�PDQLIHVWD]LRQH�ILHULVWLFD��HYHQWXDOPHQWH�SURYRFDWL�GD�PH]]L�HG�
DSSDUHFFKLDWXUH� LQ� HVSRVL]LRQH� H�R� GL� VHUYL]LR�� SHU� XQ� PDVVLPDOH� GL� HXUR� �������������
�XQPLOLRQHFLQTXHFHQWRPLOD�����

L� 6*3 VL� ULVHUYD� OD� IDFROWj�� QHO� FDVR� GL� HYHQWXDOL� HYLGHQWL� PDQFKHYROH]]H� H� WUDVFXUDWH]]H� GD� SDUWH�
GHOO
DIILGDWDULR� QHOO
HVHFX]LRQH� GHJOL� DGHPSLPHQWL� DVVXQWL�� LQ� FRUVR� GL� VYROJLPHQWR� GHOO
DWWLYLWj� ILHULVWLFD��
FRPSRUWDQWL� DQFKH� SUREOHPL� GL� RUGLQH� SXEEOLFR�� GL� UHYRFDUH� OD� VXE�FRQFHVVLRQH�� /
DIILGDWDULR� DVVXPH�
RJQL� H� TXDOVLDVL� UHVSRQVDELOLWj� SHU� FDVL� G¶LQIRUWXQL� H� GL� GDQQL� DUUHFDWL�� HYHQWXDOPHQWH� GDOO
HQWH� D� WHU]L�� LQ�
GLSHQGHQ]D� GL�PDQFKHYROH]]H� R�GL�WUDVFXUDWH]]H�QHOO
HVHFX]LRQH� GHJOL�DGHPSLPHQWL� DVVXQWL�

M� QHOO
DVVHJQD]LRQH� GHJOL� VSD]L�� O
DSSDOWDWRUH� GRYUj� DYHUH� OD� PDVVLPD� VHULHWj� HG� HTXLWj� GL� FRPSRUWDPHQWR�
FRQ� WXWWL�JOL�HVSRVLWRUL��*OL�VSD]L�HVSRVLWLYL�SRWUDQQR�HVVHUH�DVVHJQDWL�HVFOXVLYDPHQWH�DJOL�RSHUDWRUL�LVFULWWL�
UHJRODUPHQWH� QHJOL�DOEL�GL�FRPSHWHQ]D�SHU� OD�ORUR� ULVSHWWLYD� FDWHJRULD�

N� UHVWDQR�D�FDULFR�GHO� FRQFHVVLRQDULR WXWWL�JOL�DFFRUJLPHQWL�DWWL�D� WXWHODUH� OD�VLFXUH]]D�GHO� WUDQVLWR�SHGRQDOH�
H� YHLFRODUH� FRPH� SUHYLVWR� GDO� YLJHQWH� &�G�6�� DSSURYDWR� FRQ� '�/JV� ��������� Q�� ���� H�V�P��H� L��H�GDO�VXR�
5HJRODPHQWR� GL�(VHFX]LRQH�'�3�5������������� Q������H�V�P��H�L���

O� O¶DUHD� GRYUj� HVVHUH� VHJQDODWD� QHO� ULVSHWWR� GL� TXDQWR� SUHYLVWR� GDO� '�0�� GHO� ����������� ³'LVFLSOLQDUH�
WHFQLFR� UHODWLYR� DJOL� VFKHPL� VHJQDOHWLFL�� GLIIHUHQ]LDWL� SHU� FDWHJRULD� GL� VWUDGD�� GD� DGRWWDUH� SHU� LO�
VHJQDODPHQWR� WHPSRUDQHR´��

P� UHVWHUj� DG� HVFOXVLYR� FDULFR� GHOO¶DJJLXGLFDWDULR RJQL� UHVSRQVDELOLWj� GL� TXDOVLYRJOLD� QDWXUD� R� VSHFLH�� SHU�
GDQQL�� PROHVWLH� R� TXDQW¶DOWUR� FKH� SRVVDQR� HVVHUH� DUUHFDWL� H� FRQWHVWDWL� GD� WHU]L� R� QH O� FDVR� GL� IDWWL�
FRQVHJXHQWL� DOOR� VYROJLPHQWR� GHOO¶HYHQWR�� ,O� ULFKLHGHQWH� VL� ULWHUUj� SHUWDQWR� REEOLJDWR� D� WHQHUH� LQGHQQH� OD�
VFULYHQWH� 6RFLHWj� YHUVR� TXDOVLDVL� SUHWHVD� D� TXDOXQTXH� WLWROR� DYDQ]DWD� GD� WHU]L� LQ UDJLRQH� GHO� SUHVHQWH�
SURFHGLPHQWR�

Q� O¶DUHD�RFFXSDWD�GRYUj� HVVHUH�PDQWHQXWD� LQ�FRQGL]LRQL�GL�RUGLQH� H�SXOL]LD�
R� OD� SUHVHQWH� FRQFHVVLRQH� SXz� HVVHUH� VRJJHWWD D� PRGLILFD� R� UHYRFD� SHU� LO� VRSUDJJLXQJHUH� GL� HVLJHQ]H� GL�

FDUDWWHUH�SXEEOLFR�
S� TXDORUD� GDOO¶RFFXSD]LRQH� GHO� VXROR� SXEEOLFR� GHULYLQR� GDQQL� DOOD� SDYLPHQWD]LRQH� HVLVWHQWH�� LO�

FRQFHVVLRQDULR� q�WHQXWR�DO�ULSULVWLQR�GHOOD�VWHVVD�D�SURSULH�VSHVH�
T� OD� FRQFHVVLRQH� FRVWLWXLVFH� XQLFDPHQWH� LO� WLWROR� DG� RFFXSDUH� LO� VXROR� H� QRQ� VRVWLWXLVFH� DXWRUL]]D]LRQL��

FRQFHVVLRQL��SHUPHVVL�GL�TXDOXQTXH� WLSR�SHU� O¶HVHUFL]LR�GHOOH�DWWLYLWj� SUHYLVWH�
U� OH�DUHH�RJJHWWR�GHOOD�PDQLIHVWD]LRQH�GRYUDQQR�HVVHUH�ULFRQVHJQDWH�DO�WHUPLQH�GHOOD� VWHVVD�QHOOH�

VWHVVH� FRQGL]LRQL�LQ�FXL�VRQR�VWDWH�FRQFHVVH �

�� 2EEOLJKL� D�FDULFR� GL�6*3
�� 6*3�PHWWHUj� D� GLVSRVL]LRQH� GHOO¶RUJDQL]]DWRUH� LO�VXROR�SXEEOLFR�GHOO¶DXWRSRUWR��YLD�(PLOLD�5RPDJQD�)J�� ��

0DSSDOH� ����
�� 6*3� VL� LPSHJQD� D� FRQVHJQDUH� DOO¶DJJLXGLFDWDULR� GHO� SUHVHQWH� DSSDOWR�� LO� SDFFKHWWR�FOLHQWL� �QRPLQDWLYL�GHL�

SDUWHFLSDQWL� GHOOR�VFRUVR�DQQR��
�� /¶DUHD� LQ�VXEFRQFHVVLRQH VDUj�GHOLPLWDWD�GDOO¶DJJLXGLFDWDULR�

�� 7HUPLQL� H�PRGDOLWj
� GL�SUHVHQWD]LRQH� GHOOH�GRPDQGH�
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3HU� SDUWHFLSDUH� JOL� LQWHUHVVDWL� GHYRQR� WUDVPHWWHUH�� D� SHQD� GL� HVFOXVLRQH�� GLUHWWDPHQWH� WUDPLWH� 3(&�
XIILFLRDSSDOWLHFRQWUDWWLVJS#SHF�LW HQWUR� H� QRQ ROWUH� � OH� RUH� ������ GHO� JLRUQR ����������� OD� VHJXHQWH�
GRFXPHQWD]LRQH�

� OD GRPDQGD� GL� SDUWHFLSD]LRQH� DOOHJDWD� DO� SUHVHQWH� DYYLVR� TXDOH� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH�
�XWLOL]]DQGR� SUHIHULELOPHQWH� LO� PRGXOR� �DOOHJDWR� Q� ��� VRWWRVFULWWD�� FRQ� ILUPD� OHJJLELOH� H� SHU� HVWHVR�� GDO�
OHJDOH� UDSSUHVHQWDQWH� R� GD� SHUVRQD� DELOLWDWD� DG� LPSHJQDUH� OHJDOPHQWH� LO� VRJJHWWR� ULFKLHGHQWH� H� FRUUHGDWD�
GD� FRSLD� IRWRVWDWLFD� OHJJLELOH�� QLWLGD� H� QRQ� DXWHQWLFDWD�� GL� XQ� GRFXPHQWR� GL� LGHQWLWj� LQ� FRUVR� GL� YDOLGLWj
� GHO�
VRWWRVFULWWRUH� DL�VHQVL�GHOO
� DUW�����FRPPD���GHO�'�3�5��Q������ GHO������������

� LO� PRGXOR� RIIHUWD� VRWWRVFULWWD� GDO� WLWRODUH� R OHJDOH� UDSSUHVHQWDQWH� GHO� FRQFRUUHQWH�� XWLOL]]DQGR�
O¶DOOHJDWR�PRGXOR� �DOOHJDWR����

0RGDOLWj�GL�VYROJLPHQWR� GHOOH�RSHUD]LRQL�GL�JDUD

/D� JDUD� YHUUj� HVSHULWD� LO� JLRUQR� ������������ DOOH� RUH� ������ ,O� 3UHVLGHQWH GHOOD� JDUD� SURYYHGHUj� DOOD� YHULILFD�
GHOOD� UHJRODULWj� GHOOD� GRFXPHQWD]LRQH� SURGRWWD�� SURFHGHQGR� D� ULFKLHVWD� GL� UHJRODUL]]D]LRQH� TXDORUD�
ULVFRQWUDVVH� LUUHJRODULWj� H�TXDORUD� OH�VWHVVH�QRQ�DEELDQR� ULOHYDQ]D� VRVWDQ]LDOH�

,O� 3UHVLGHQWH� SURFHGHUj�� QHOOD� VWHVVD� VHGXWD�� DOO¶DSHUWXUD� GHOOH� RIIHUWH�HFRQRPLFKH�SUHVHQWDWH�GDL�FRQFRUUHQWL�
DPPHVVL� H� DJJLXGLFKHUj� DO� FRQFRUUHQWH� FKH� DYUj� RIIHUWR� OD� SHUFHQWXDOH� SL�� DOWD� VXOO¶LPSRUWR� SRVWR D� EDVH�GL�
JDUD��¼��������

��� 8OWHULRUL� LQIRUPD]LRQL� UHODWLYH� DOOD�JDUD
�� /D� 6WD]LRQH� $SSDOWDQWH� SURFHGHUj� G¶XIILFLR� DOOD� YHULILFD� GHO� SRVVHVVR� GHL� UHTXLVLWL� JHQHUDOL� GLFKLDUDWL�

GDOO¶DJJLXGLFDWDULR� LQ� VHGH� GL� JDUD�� QRQFKp� DO� FRQWUROOR� GHO� SRVVHVVR� GHL� UHTXLVLWL� WHFQLFR�
RUJDQL]]DWLYL�� SHU� LO� TXDOH� O¶DJJLXGLFDWDULR� GRYUj� SURGXUUH� HQWUR� ��� JLRUQL� �R� DOWUR� WHUPLQH� QRQ� LQIHULRUH�
VWDELOLWR� GDOOD� 6WD]LRQH� DSSDOWDQWH�� GDOO¶LQROWUR� GHOOD� ULFKLHVWD� GD� SDUWH� GHOOD� 6WD]LRQH�� 7XWWD� OD�
GRFXPHQWD]LRQH� ULFKLHVWD�GRYUj�HVVHUH�SURGRWWD� LQ�FRSLD� UHVD�FRQIRUPH�DL�VHQVL�GHJOL�DUWW���������ELV�
H����FRPPD���GHO�'35���������PHGLDQWH�DXWRGLFKLDUD]LRQH� GHO�OHJDOH� UDSSUHVHQWDQWH�

�� /¶DJJLXGLFD]LRQH� YLQFROD� LPPHGLDWDPHQWH� LO� FRQFRUUHQWH� YLQFLWRUH� GHOOD� JDUD� PHQWUH� OD� 6WD]LRQH�
DSSDOWDQWH� VDUj� LPSHJQDWD� GHILQLWLYDPHQWH� VROWDQWR GRSR� OD� YHULILFD� GHO� SRVVHVVR� GHL� SUHVFULWWL�
UHTXLVLWL�

�� 1RQ�VRQR�DPPHVVH�RIIHUWH� LQ�ULEDVVR��
�� 6L� SURFHGHUj� DOO
DJJLXGLFD]LRQH� DQFKH� LQ� FDVR� GL� XQD� VROD� RIIHUWD� SHUYHQXWD�� SXUFKp� YDOLGD� H�

FRQJUXD�
�� ,Q�FDVR�GL�RIIHUWH� XJXDOL� VL�SURFHGHUj� DL�VHQVL�GHOO¶DUW�����GHO�5�'������������� Q�����

��� $GHPSLPHQWL� SHU� LO�FRQWUDWWR�
D� $G� DJJLXGLFD]LRQH� DYYHQXWD�� YHUUj� FRQVHJQDWD� O¶DUHD� H� UHGDWWR� DSSRVLWR� YHUEDOH� GL� FRQVHJQD

GHJOL� VSD]L�
E� /¶DIILGDWDULR�� SULPD� GHOOD� FRQVHJQD� GHOO¶DUHD GRYUj� SURGXUUH� DSSRVLWD JDUDQ]LD GHILQLWLYD� VRWWR�

IRUPD� GL� SROL]]D ILGHLXVVRULD� GHOO¶LPSRUWR� GL� ¼� �������� LQ� IDYRUH� GL� 6DVVXROR� *HVWLRQL�
3DWULPRQLDOL� VUO� FKH� VDUj� VYLQFRODWD� LQ� VHJXLWR� D� PDQLIHVWD]LRQH� DYYHQXWD� H� VJRPEHUR� GHOO¶DUHD�
RFFXSDWD�� VXFFHVVLYDPHQWH� DO� SDJDPHQWR� GL� TXDQWR� GRYXWR� GDO O¶DIILGDWDULR D� 6DVVXROR� *HVWLRQL�
3DWULPRQLDOL� V�U�O� 7DOH� JDUDQ]LD� GRYUj� SUHYHGHUH� HVSUHVVDPHQWH� OD� ULQXQFLD� DO� EHQHILFLR� GHOOD�
SUHYHQWLYD� HVFXVVLRQH� GHO� GHELWRUH� SULQFLSDOH�� OD� ULQXQFLD� DOO¶HFFH]LRQH� GL� FXL� DOO¶DUW������� FRPPD�
��� GHO� FRGLFH� FLYLOH�� QRQFKp� O¶RSHUDWLYLWj� GHOOD� PHGHVLPD� HQWUR� ��� JJ�� D� VHPSOLFH� ULFKLHVWD� GHOOD�
VWD]LRQH� DSSDOWDQWH��

/¶DIILGDWDULR� GRYUj� SURGXUUH� DSSRVLWD� SROL]]D DVVLFXUDWLYD� SHU� OD� FRSHUWXUD� GHO� ULVFKLR� SHU� L� GDQQL� YHUVR� L�
WHU]L� �SHUVRQH� H� FRVH� DIIHUHQWL� OD� PDQLIHVWD]LRQH� ILHULVWLFD�� HYHQWXDOPHQWH� SURYRFDWL� GD� PH]]L� HG�
DSSDUHFFKLDWXUH� LQ� HVSRVL]LRQH� H�R� GL� VHUYL]LR�� SHU� XQ� PDVVLPDOH� GL� ¼� ������������
�XQPLOLRQHFLQTXHFHQWRPLOD����

��� 5HJLPH� G¶LQDGHPSLHQ]H� H�SHQDOLWj
D� ,Q� FDVR� GL� YLROD]LRQH� GHJOL� REEOLJKL� H� GHOOH� SUHVFUL]LRQL� SUHYLVWH� QHO� SUHVHQWH� DYYLVR�� OD� 6WD]LRQH�

$SSDOWDQWH�SURFHGHUj� DOO¶DSSOLFD]LRQH� GHOOH�SHQDOL��FRPH�GL�VHJXLWR�LQGLFDWR�
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� LQRVVHUYDQ]D� GHJOL� REEOLJKL� H�GHOOH�SUHVFUL]LRQL� UHODWLYL�DOO¶DOOHVWLPHQWR�GHO�VLVWHPD�QHO�VXR�FRPSOHVVR�
FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� WHPSLVWLFKH�� FDUDWWHULVWLFKH� WHFQLFKH� GL� TXDOLWj� H� GL� VLFXUH]]D�� GD� ¼�
������ DO�JLRUQR��SHU�RJQL� LUUHJRODULWj��

E� QHO� PRPHQWR� LQ� FXL� YHQLVVH� ULVFRQWUDWD� O
LQRVVHUYDQ]D� GHJOL� REEOLJKL� H� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHO�
SUHVHQWH� DYYLVR�� OD� 6WD]LRQH� $SSDOWDQWH� SURFHGHUj� DOO
LPPHGLDWD� FRQWHVWD]LRQH� IRUPDOH� GHL� IDWWL� ULOHYDWL��
LQYLWDQGR� LO� FRQFHVVLRQDULR� D� IDUH� SHUYHQLUH� OH� SURSULH� FRQWUR� GHGX]LRQL� HQWUR� ��� JLRUQL� GDO� ULFHYLPHQWR�
GHOOD�FRPXQLFD]LRQH�

F� QHO� FDVR� HQWUR� VXGGHWWR� WHUPLQH� QRQ� SHUYHQJDQR� HOHPHQWL� VXIILFLHQWL� D� JLXVWLILFDUH� OH� LQDGHPSLHQ]H�
FRQWHVWDWH� R� QHO� FDVR� LQ� FXL� SHUYHQJDQR� H� VLDQR� ULWHQXWL� LQLGRQHL� VL� SURFHGHUj� D� W LWROR� GL� SHQDOH�
DOO¶DSSOLFD]LRQH� GHOOH�VDQ]LRQL�SUHYLVWH�

G� O¶DSSOLFD]LRQH� GHOOH� SHQDOL� QRQ� SUHFOXGH� LQ� RJQL� FDVR� HYHQWXDOL� D]LRQL� JLXGL]LDULH� GD� SDUWH� GL� 6*3� ±
6DVVXROR�*HVWLRQL�3DWULPRQLDOL� VUO��QRQFKp�ULFKLHVWH�GL�ULVDUFLPHQWR�SHU�GDQQL� PDWHULDOL�H�PRUDOL �

H� OH� LQWHUUX]LRQL� GHO� VHUYL]LR� SHU� FDXVD� GL� IRU]D� PDJJLRUH� QRQ� GDQQR� OXRJR� D� UHVSRQVDELOLWj� DOFXQD� SHU�
HQWUDPEH� OH� SDUWL��Qp�DG� LQGHQQL]]L�GL�VRUWD��SXUFKp� WHPSHVWLYDPHQWH�QRWLILFDWH�� ,Q�FDVR�G¶LQWHUUX]LRQH�GHO�
VHUYL]LR� SHU� FDXVH� LPSXWDELOL� DO VXE &RQFHVVLRQDULR�� 6*3� VL� ULVHUYD� OD� IDFROWj�GL�DGGHELWDUH�DOOR�VWHVVR� L�
GDQQL�FRQVHJXHQWL�

��� 75$77$0(172� '(,�'$7,�3(5621$/,
$L� VHQVL� GHO� 5HJRODPHQWR� 8(���������� �*'35�� VL� LQIRUPD� FKH� LO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� FRQIHULWL�
QHOO¶DPELWR� GHOOD� SURFHGXUD� GL�DFTXLVL]LRQH�GL�EHQL�R�VHUYL]L��R�FRPXQTXH�UDFFROWL�GD� 6*3�6UO�D� WDOH�VFRSR��q�
ILQDOL]]DWR� XQLFDPHQWH� DOO¶HVSOHWDPHQWR� GHOOD� SUHGHWWD� SURFHGXUD�� QRQFKp� GHOOH� DWWLYLWj� DG� HVVD� FRUUHODWH� H�
FRQVHJXHQWL��
,Q� UHOD]LRQH� DOOH� GHVFULWWH� ILQDOLWj�� LO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� DYYLHQH� PHGLDQWH� VWUXPHQWL� PDQXDOL��
LQIRUPDWLFL� H� WHOHPDWLFL�� FRQ� ORJLFKH� VWUHWWDPHQWH� FRUUHODWH� DOOH� ILQDOLWj� SUHGHWWH� H�� FRPXQTXH�� LQ� PRGR� GD�
JDUDQWLUH� OD� VLFXUH]]D� H� OD� ULVHUYDWH]]D� GHL� GDWL� VWHVVL�� ,�GDWL�SRWUDQQR�HVVHUH� WUDWWDWL�DQFKH� LQ� EDVH�DL�FULWHUL�
TXDOLWDWLYL�� TXDQWLWDWLYL� H�WHPSRUDOL�GL�YROWD� LQ�YROWD� LQGLYLGXDWL�
,O� WUDWWDPHQWR� GHL� GDWL� JLXGL]LDUL� q� HIIHWWXDWR� HVFOXVLYDPHQWH� SHU� YDOXWDUH� LO� SRVVHVVR� GHL� UHTXLVLWL� H� GHOOH�
TXDOLWj� SUHYLVWL� GDOOD� YLJHQWH� QRUPDWLYD� LQ� PDWHULD� GL� DFTXLV L]LRQH� GL� EHQL� H� VHUYL]L� HG� DYYLHQH� VXOOD� EDVH�
GHOO¶$XWRUL]]D]LRQH� DO� WUDWWDPHQWR� GHL� GDWL� D�FDUDWWHUH�JLXGL]LDULR�GD�SDUWH�GL�SULYDWL��GL�HQWL�SXEEOLFL�HFRQRPLFL�
H�GL�VRJJHWWL�SXEEOLFL��ULODVFLDWD�GDO�*DUDQWH� SHU� OD�SURWH]LRQH� GHL�GDWL�SHUVRQDOL��
,O� FRQIHULPHQWR� GHL� GDWL� q� QHFHVVDULR� SHU� YDOXWDUH� LO� SRVVHVVR� GHL� UHTXLVLWL� H� GHOOH� TXDOLWj� ULFKLHVWL� SHU� OD�
SDUWHFLSD]LRQH�DOOD�SURFHGXUD�QHO�FXL�DPELWR� L�GDWL�VWHVVL�VRQR�DFTXLVLWL��SHUWDQWR�� OD� ORUR�PDQFDWD�LQGLFD]LRQH�
SXz�SUHFOXGHUH� O¶HIIHWWXD]LRQH� GHOOD� UHODWLYD� LVWUXWWRULD��

,�GDWL�SHUVRQDOL�QRQ�VDUDQQR� WUDVIHULWL�DO�GL�IXRUL�GHOO¶8QLRQH� (XURSHD��

,�GDWL�YHUUDQQR� FRQVHUYDWL� VHFRQGR� L�VHJXHQWL�FULWHUL��
� SHU�XQ�DUFR�GL� WHPSR�QRQ�VXSHULRUH�D�TXHOOR�QHFHVVDULR�DO� UDJJLXQJLPHQWR�GHOOH� ILQDOLWj�SHU� L�TXDOL�HV VL�VRQR�
WUDWWDWL��
� SHU�XQ�DUFR�GL�WHPSR�QRQ�VXSHULRUH� D�TXHOOR�QHFHVVDULR�DOO¶DGHPSLPHQWR� GHJOL�REEOLJKL� QRUPDWLYL��
$� WDO� ILQH�� DQFKH� PHGLDQWH� FRQWUROOL� SHULRGLFL�� YHUUj� YHULILFDWD� FRVWDQWHPHQWH� OD� VWUHWWD� SHUWLQHQ]D�� QRQ�
HFFHGHQ]D�H� LQGLVSHQVDELOLWj�GHL�GDWL� ULVSHWWR�DO�SHUVHJXLPHQWR�GHOOH� ILQDOLWj�VRSUD�GHVFULWWH�� ,�GDWL�FKH��DQFKH�
D� VHJXLWR� GHOOH�YHULILFKH�� ULVXOWDQR�HFFHGHQWL�R�QRQ�SHUWLQHQWL�R�QRQ� LQGLVSHQVDELOL�QRQ�VDUDQQR�XWLOL]]DWL��VDOYR�
FKH�SHU� O
HYHQWXDOH� FRQVHUYD]LRQH�� D�QRUPD�GL�OHJJH��GHOO
DWWR� R�GHO�GRFXPHQWR� FKH�OL�FRQWLHQH�

,Q� TXDOXQTXH�PRPHQWR� O¶LQWHUHVVDWR� SXz� HVHUFLWDUH� L�GLULWWL�SUHYLVWL�GDJOL�DUWW����H�GD����D����GHO�5HJRODPHQWR�
8(���������� �*'35��� ,Q� SDUWLFRODUH�� O¶LQWHUHVVDWR� KD� LO� GLULWWR� GL� RWWHQHUH� OD� FRQIHUPD� GHOO¶HVLVWHQ]D� R PHQR�
GHL� SURSUL� GDWL� H� GL� FRQRVFHUQH� LO� FRQWHQXWR� H� O¶RULJLQH�� GL� YHULILFDUQH� O¶HVDWWH]]D� R� FKLHGHUQH� O¶LQWHJUD]LRQH�R�
O¶DJJLRUQDPHQWR�� RSSXUH� OD� UHWWLILFD�� KD� DOWUHVu� LO� GLULWWR� GL� FKLHGHUH� OD� FDQFHOOD]LRQH� R� OD� OLPLWD]LRQH� DO�
WUDWWDPHQWR�� OD� WUDVIRUPD]LRQH� LQ� IRUPD� DQRQLPD� R� LO� EORFFR� GHL� GDWL� WUDWWDWL� LQ� YLROD]LRQH�GL� OHJJH��QRQFKp�GL�
RSSRUVL� LQ�RJQL�FDVR��SHU�PRWLYL� OHJLWWLPL��DO�ORUR�WUDWWDPHQWR�RYYHUR� UHYRFDUH� LO�WUDWWDPHQWR��
/D� UHODWLYD� ULFKLHVWD� YD� ULYROWD�� 6*3� 6UO�� FRQ� VHGH� LQ� 9LD� )HQX]]L�� �� � ������ 6DVVXROR� �02�� ± 3HF�
LVWLWX]LRQDOH��VJS#FHUW�VJS�FRPXQH�VDVVXROR�PR�LW�

/¶LQWHUHVVDWR� KD� DOWUHVu� LO� GLULWWR� GL� SURSRUUH� UHFODPR� DOO¶DXWRULWj� *DUDQWH� SHU� OD� SURWH]LRQH� GHL� 'DWL� SHUVRQDOL�
�ZZZ�JDUDQWHSULYDF\�LW���

7LWRODUL� GHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL� GL�FXL�DOOD�SUHVHQWH� LQIRUPDWLYD� VRQR�
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� 6*3� 6UO�� FRQ� VHGH� LQ� 9LD� )HQX]]L�� �� � ������ 6DVVXROR� �02��� /H� LQIRUPD]LRQL� VX� WLWRODUH� GHO� WUDWWDPHQWR��
UHVSRQVDELOH� GHOOD� SURWH]LRQH� GDWL� H� GLULWWL� GHOO
LQWHUHVVDWR� VRQR� GLVSRQLELOL� VXO� VLWR� ZHE� GHO� &RPXQH� GL�
6DVVXROR�DOO¶LQGLUL]]R�KWWSV���ZZZ�FRPXQH�VDVVXROR�PR�LW�IRRWHU�SULYDF\�

$L� VHQVL� GHOOH� OHJJH� ��������� H� V�P�L��� H� GHJOL� DUWW�� ��� H ����� FRPPD� �� GHO�'��/JV����������H�VV�PP�LL�� VL�
LQIRUPD� FKH�

�� 5HVSRQVDELOH�SURFHGLPHQWR� 'RWW��0DUFHOOR�$ORQ]R�� H�PDLO� PDUFHOOR�DORQ]R#FRPXQH�VDVVXROR�PR�LW
�� 'LUHWWRUH�GL�(VHFX]LRQH��$UFK��*LRYDQQL� 6HYHULQR � H�PDLO��JLRYDQQL�VHYHULQR#FRPXQH�VDVVXROR�PR�LW

6$6682/2�*(67,21,� 3$75,021,$/,� 65/

,/�583
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$OOHJDWL�
���7DULIID� RFFXSD]LRQH� VSD]L�
���'RPDQGD�GL�SDUWHFLSD]LRQH�
���0RGXOR�RIIHUWD�HFRQRPLFD�
���3ODQLPHWULD��


