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2**(772��1RPLQD�H�IRUPD]LRQH�GHOOD�ILJXUD�GHO�3UHSRVWR��DUW����'�/JV���������  
���������������������� 
 
      $O�0LQLVWHUR�GHOO¶,QWHUQR 
      6HJUHWHULD�GHO�'LSDUWLPHQWR�GHOOD�3��6� 
       
      8IILFLR�SHU�O¶$PPLQLVWUD]LRQH�*HQHUDOH�GHO�'LSDUWLPHQWR�GHOOD�3�6� 
 
      8IILFLR�&HQWUDOH�,VSHWWLYR�  /252�6(', 
 
 &RQ�OD�SUHVHQWH�TXHVWD�6HJUHWHULD�1D]LRQDOH��UDFFRJOLHQGR�OH�GLIIXVH�VHJQDOD]LRQL�SURYHQLHQWL�GDOOH�
VHJUHWHULH�SURYLQFLDOL��FKLHGH�XQ�LQWHUYHQWR�XUJHQWH�DIILQFKp�YHQJD�DIIURQWDWD�LQ�PDQLHUD�XQLYRFD�HG�XQL�
IRUPH�VXO� WHUULWRULR�QD]LRQDOH�OD�TXHVWLRQH�GHOOD�QRPLQD�H�IRUPD]LRQH�GHOOD�ILJXUD�GHO�3UHSRVWR�H[�DUW����
'�/JV�������� 

&RPH�QRWR��LQ�DWWHVD�GHOOD�QRPLQD�H�R�HOH]LRQH�GHL�5DSSUHVHQWDQWL�GHL�/DYRUDWRUL�GHOOD�6LFXUH]]D�OH�
6HJUHWHULH�3URYLQFLDOL�GHL�6LQGDFDWL�PDJJLRUPHQWH�UDSSUHVHQWDWLYL�VXO�WHUULWRULR�QD]LRQDOH�KDQQR�OD�IDFROWj�
GL�VYROJHUQH�OH�IXQ]LRQL� 

3HUWDQWR�VL�UHQGH�QHFHVVDULR�UHQGHUH�QRWD�OD�SRVL]LRQH�GHO�6LDS�LQ�PHULWR�DOOD�ILJXUD�GHO�³3UHSRVWR´�
FRQVLGHUDQGR� OD� UHFHQWH�SXEEOLFD]LRQH�VXOOD�*D]]HWWD�8IILFLDOH�GHO�GHFUHWR�DWWXDWLYR� LQWHUPLQLVWHULDOH�QU��
���� GHO� ������������ SUHYLVWR� GDOO
DUWLFROR� �� GHO� 'HFUHWR� /HJLVODWLYR� ������� FKH� HQWUHUj� LQ� YLJRUH� LO�
�������������GHFUHWR�DWWXDWLYR�FKH�VDUj�RJJHWWR�GL�XOWHULRUL�DSSURIRQGLWH�FULWLFKH�RVVHUYD]LRQL�GD�SDUWH�
GHO�6,$3�LO�TXDOH�JLj�QHO������VL�SURQXQFLz�QHJDWLYDPHQWH�VXL�FRQWHQXWL�GHOO
DOORUD�ER]]D� 

/
DUWLFROR���GHO�'HFUHWR�DWWXDWLYR�ULSUHQGH�VRVWDQ]LDOPHQWH�LO�FRQWHQXWR�GHOO
DUWLFROR���GHO�GHFUHWR�
OHJLVODWLYR�������LO�TXDOH�GHILQLVFH�LO�³3UHSRVWR´�QHOOD��SHUVRQD�FKH��LQ�UDJLRQH�GHOOH�FRPSHWHQ]H�SURIHV�
VLRQDOL�H�QHL�OLPLWL�GL�SRWHUL�JHUDUFKLFL�H�IXQ]LRQDOL�DGHJXDWL�DOOD�QDWXUD�GHOO
LQFDULFR�FRQIHULWRJOL��VRYULQ�
WHQGH�DOOD�DWWLYLWj�ODYRUDWLYD�H�JDUDQWLVFH�O
DWWXD]LRQH�GHOOH�GLUHWWLYH�ULFHYXWH��FRQWUROODQGRQH�OD�FRUUHWWD�
HVHFX]LRQH�GD�SDUWH�GHL�ODYRUDWRUL�HG�HVHUFLWDQGR�XQ�IXQ]LRQDOH�SRWHUH�GL�LQL]LDWLYD�� 

/
XQLFD�GLIIHUHQ]D�LQWURGRWWD�GDOO
DUWLFROR���GHO�GHFUHWR�DWWXDWLYR�ULVSHWWR�DO�WHVWR�GHO�'HFUHWR�/HJL�
VODWLYR�YD�D�VRYUDFFDULFDUH��XOWHULRUPHQWH��OD�ILJXUD�GHO�3UHSRVWR�LQ�TXDQWR�DQGUHEEH�D�VRYUDLQWHQGHUH�O
DWWL�
YLWj�ODYRUDWLYD��DQFKH�WHPSRUDQHD��GL�XQ�GLSHQGHQWH�UHQGHQGR�DQFRU�SL��DOHDWRULR�H�QRQ�GHILQLWR�LO�FRPSLWR�
DIILGDWRJOL�GDO�GDWRUH�GL�ODYRUR�R�DGGLULWWXUD�GDO�GLULJHQWH�SUHSRVWR� 

'HWWR�TXHVWR�H�WHQHQGR�FRQWR�FKH�LO�GHFUHWR�DWWXDWLYR�QRQ�VL�SURQXQFLD�VXJOL�REEOLJKL�GHO�3UHSRVWR�
SDUUHEEH�LPSOLFLWR�FKH�JOL�VWHVVL�VLDQR�GLVFLSOLQDWL�GDOO
DUWLFROR����GHO�'�YR�������RYYHUR�� 
³���,Q�ULIHULPHQWR�DOOH�DWWLYLWj�LQGLFDWH�DOO
DUWLFROR����L�SUHSRVWL��VHFRQGR�OH�ORUR�DWWULEX]LRQL�H�FRPSHWHQ]H��
GHYRQR�� 

 
 >Ă�^ĞŐƌĞƚĞƌŝĂ�EĂǌŝŽŶĂůĞ 

1RPLQD�H�IRUPD]LRQH�GHOOD�ILJXUD�GHO�SUHSRVWR��DUW����'�/JV�������� 
/¶LQWHUYHQWR 



�� 

 

D��VRYULQWHQGHUH�H�YLJLODUH�VXOOD�RVVHUYDQ]D�GD�SDUWH�GHL�VLQJROL�ODYRUDWRUL�GHL�ORUR�REEOLJKL�GL�
OHJJH��QRQFKp�GHOOH�GLVSRVL]LRQL�D]LHQGDOL�LQ�PDWHULD�GL�VDOXWH�H�VLFXUH]]D�VXO�ODYRUR�H�GL�XVR�GHL�
PH]]L�GL�SURWH]LRQH�FROOHWWLYL�H�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�PHVVL�D�ORUR�GLVSRVL]LRQH�
H��LQ�FDVR�GL�SHUVLVWHQ]D�GHOOD�LQRVVHUYDQ]D��LQIRUPDUH�L�ORUR�VXSHULRUL�GLUHWWL� 
E��YHULILFDUH�DIILQFKp�VROWDQWR�L�ODYRUDWRUL�FKH�KDQQR�ULFHYXWR�DGHJXDWH�LVWUX]LRQL�DFFHGDQR�DOOH�
]RQH�FKH�OL�HVSRQJRQR�DG�XQ�ULVFKLR�JUDYH�H�VSHFLILFR� 
F��ULFKLHGHUH�O
RVVHUYDQ]D�GHOOH�PLVXUH�SHU�LO�FRQWUROOR�GHOOH�VLWXD]LRQL�GL�ULVFKLR�LQ�FDVR�GL�HPHU�
JHQ]D�H�GDUH�LVWUX]LRQL�DIILQFKp�L�ODYRUDWRUL��LQ�FDVR�GL�SHULFROR�JUDYH��LPPHGLDWR�H�LQHYLWDELOH��
DEEDQGRQLQR�LO�SRVWR�GL�ODYRUR�R�OD�]RQD�SHULFRORVD� 
G��LQIRUPDUH�LO�SL��SUHVWR�SRVVLELOH�L�ODYRUDWRUL�HVSRVWL�DO�ULVFKLR�GL�XQ�SHULFROR�JUDYH�H�LPPH�
GLDWR�FLUFD�LO�ULVFKLR�VWHVVR�H�OH�GLVSRVL]LRQL�SUHVH�R�GD�SUHQGHUH�LQ�PDWHULD�GL�SURWH]LRQH� 
H��DVWHQHUVL��VDOYR�HFFH]LRQL�GHELWDPHQWH�PRWLYDWH��GDO�ULFKLHGHUH�DL�ODYRUDWRUL�GL�ULSUHQGHUH�OD�
ORUR�DWWLYLWj�LQ�XQD�VLWXD]LRQH�GL�ODYRUR�LQ�FXL�SHUVLVWH�XQ�SHULFROR�JUDYH�HG�LPPHGLDWR� 
I��VHJQDODUH�WHPSHVWLYDPHQWH�DO�GDWRUH�GL�ODYRUR�R�DO�GLULJHQWH�VLD�OH�GHILFLHQ]H�GHL�PH]]L�H�GHOOH�
DWWUH]]DWXUH�GL�ODYRUR�H�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��VLD�RJQL�DOWUD�FRQGL]LRQH�GL�SH�
ULFROR�FKH�VL�YHULILFKL�GXUDQWH�LO�ODYRUR��GHOOH�TXDOL�YHQJD�D�FRQRVFHQ]D�VXOOD�EDVH�GHOOD�IRUPD�
]LRQH�ULFHYXWD� 
J��IUHTXHQWDUH�DSSRVLWL�FRUVL�GL�IRUPD]LRQH�VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR���´� � 

 
������������/H�VDQ]LRQL�SUHYLVWH�GDO�'�YR�������SHU�L�SUHSRVWL�FKH�QRQ�ULVSHWWLQR�JOL�REEOLJKL�GL�OHJJH�SUHYH�
GRQR� 
· DUUHVWR�GD�XQR�D�WUH�PHVL�R�DPPHQGD�GD�����D�������HXUR�SHU�OD�YLROD]LRQH�GL�TXDQWR�SUHVHQWH�DOOH�

OHWWHUH�D���H���I��� 
· DUUHVWR�VLQR�D�XQ�PHVH�R�O
DPPHQGD�GD�����D�����HXUR�SHU�OD�YLROD]LRQH�GL�TXDQWR�SUHVHQWH�DOOH�

OHWWHUH�E���F���G��� 
· DPPHQGD�GD�����D�����HXUR�SHU�OD�YLROD]LRQH�GL�TXDQWR�SUHVHQWH�DOOD�OHWWHUD�J�� 
 
����������&RQVLGHUDWR�FKH��FRPH�VHJQDODWR�GD�GLYHUVH�VWUXWWXUH�SURYLQFLDOL��VXO�WHUULWRULR�QD]LRQDOH�DOFXQL�'D�
WRUL�GL�/DYRUR�KDQQR�DVVXQWR�R�VWDQQR�SHU�IDUOR��LQL]LDWLYH�GLYHUVH�LQ�PHULWR�DOOD�QRPLQD�HG�DOOD�IRUPD]LR�
QH�GL�TXHVWD�ILJXUD��LO�6,$3�ULWLHQH�QHFHVVDULR�FKLDULUH�DWWUDYHUVR�OD�SUHVHQWH�QRWD�OD�SURSULD�SRVL]LRQH��SUH�
FLVDQGR�FKH�OD�VWHVVD�YDOH�DQFKH�FRPH�SDUHUH�FRQVXOWLYR�DL�VHQVL�GHOO
DUWLFROR����GHO�'�YR������� 
�������� 

7HQHQGR�FRQWR�FKH��WUDQQH�SHU�DOFXQL�FDVL�HVSOLFLWDPHQWH�LQGLFDWL�GDO�G�YR��������QRQ�HVLVWH�O
REEOL�
JDWRULHWj�GHOOD�QRPLQD�IRUPDOH�GHOOD�ILJXUD�GHO�3UHSRVWR��O
LQWHUSUHWD]LRQH�GHOOD�VXGGHWWD�GHILQL]LRQH��RYH�
VL�ID�ULIHULPHQWR�DOO¶�³LQFDULFR�FRQIHULWRJOL´�q�GD�FRQVLGHUDUH�SHU�TXHL�FDVL�RYH�OD��ILJXUD�GHO�³3UHSRVWR��GL�
'LULWWR�´�GHEED�HVVHUH�REEOLJDWRULDPHQWH�SUHVHQWH�GXUDQWH�O
DWWLYLWj�ODYRUDWLYD�� 
 
�����������$� WDO�SURSRVLWR� ULWHQLDPR�XWLOH�SUHFLVDUH�FKH� LO�'�YR������� LQGLYLGXD�DOFXQL�FDVL�EHQ�GHWHUPLQDWL�
SHU�L�TXDOL�q�SUHYLVWD�OD�SUHVHQ]D�REEOLJDWRULD�GHO�³SUHSRVWR´�RYYHUR� 
�³$UWLFROR�����-�0RQWDJJLR�H�VPRQWDJJLR�GHOOH�RSHUH�SURYYLVLRQDOL 
���,O�PRQWDJJLR�H� OR�VPRQWDJJLR�GHOOH�RSHUH�SURYYLVLRQDOL�GHYRQR�HVVHUH�HVHJXLWL�VRWWR�OD�GLUHWWD�VRUYH�
JOLDQ]D�GL�XQ�SUHSRVWR�DL�ODYRUL�´ 
�³$UWLFROR�����-�3DUDWRLH�H�FDVVRQL 
���/D�FRVWUX]LRQH��OD�VLVWHPD]LRQH��OD�WUDVIRUPD]LRQH�R�OR�VPDQWHOODPHQWR�GL�XQD�SDUDWRLD�R�GL�XQ�FDVVRQH�
GHYRQR�HVVHUH�HIIHWWXDWL�VROWDQWR�VRWWR�OD�GLUHWWD�VRUYHJOLDQ]D�GL�XQ�SUHSRVWR�´ 
 ³$UWLFROR�����-�2UGLQH�GHOOH�GHPROL]LRQL 
���,�ODYRUL�GL�GHPROL]LRQH�GHYRQR�SURFHGHUH�FRQ�FDXWHOD�H�FRQ�RUGLQH��GHYRQR�HVVHUH�HVHJXLWL�VRWWR�OD�VRU�
YHJOLDQ]D�GL�XQ�SUHSRVWR�H�FRQGRWWL�LQ�PDQLHUD�GD�QRQ�SUHJLXGLFDUH�OD�VWDELOLWj�GHOOH�VWUXWWXUH�SRUWDQWL�R�
GL�FROOHJDPHQWR�H�GL�TXHOOH�HYHQWXDOL�DGLDFHQWL�´ 
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����������3UHFLVDWR�TXDQWR�VRSUD��QHO�FDVR�LQ�FXL�DOFXQL�'DWRUL�GL�ODYRUR�GHOOD�3ROL]LD�GL�6WDWR�DEELDQR�FRPXQ�
TXH�GHFLVR�GL�LQGLYLGXDUH�OD�ILJXUD�GHO�3UHSRVWR�DOO
LQWHUQR�GHL�SURSUL�DPELHQWL�ODYRUDWLYL�H�VSHFLILFDWDPHQ�
WH�DOO
LQWHUQR�GHOOH�$UHH�5LVHUYDWH�SUHYLVWH�GDOO
DUW����GHO�G�YR��������DSSDUH�HYLGHQWH�FKH�JOL�VWHVVL�DEELDQR�
DQFKH�O
REEOLJR�GL�SURYYHGHUH�DOOD�ORUR�IRUPD]LRQH�FRVu�FRPH�SUHYLVWR�GDOO
DUW�����GHO�G�YR������� 
����������3HU�TXHVWR�FRQVLGHULDPR�³FRQWUD� OHJHP´� OD�VFHOWD�JLj�PHVVD� LQ�DWWR�GD�DOFXQL�'DWRUL�GL�/DYRUR�GL�
QRPLQDUH�³SUHSRVWL´�DOFXQL�GLSHQGHQWL�VHQ]D�DYHU�IRUQLWR�O
REEOLJDWRULD�IRUPD]LRQH� 

,QROWUH�FRQVLGHULDPR�DOWUHWWDQWR�QRQ�FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH�OD�VFHOWD�GL�SUHGLVSRUUH�SUR�
JHWWL�IRUPDWLYL�ILQDOL]]DWL�DOOD�VXFFHVVLYD�QRPLQD�D�³SUHSRVWR´��ULVHUYDWL�DG�XQ�QXPHUR�ULVWUHWWR�GL�GLSHQ�
GHQWL�DL�TXDOL�VRQR�DIILGDWH�UHVSRQVDELOLWj�RUJDQL]]DWLYH��TXDOL�&DSL�6HWWRUL��&DSL�8IILFL�HFF���LQ�TXDQWR�WDOH�
IRUPD]LRQH�GRYUHEEH�HVVHUH�DVVLFXUDWD�DQFKH�D�WXWWL�TXHL�GLSHQGHQWL�FKH�YDQQR�RUGLQDULDPHQWH�D�VRVWLWXLUH�
L�SURSUL�UHVSRQVDELOL�LQ�FDVR�GL�ORUR�DVVHQ]D�GDO�OXRJR�GL�ODYRUR� 

'LSHQGHQWL� FKH� LQ� FRQFUHWR�YDQQR�D� ULFRSULUH� OD� ILJXUD�GHO� FRVLGGHWWR� ³SUHSRVWR�GL� IDWWR´�RYYHUR�
SHUVRQD�FKH��VHQ]D�DOFXQ�LQFDULFR�IRUPDOH�GD�SDUWH�GHO�GDWRUH�GL�ODYRUR��HVSOHWHUHEEH�QHOOD�VRVWDQ]D�L�SRWH�
UL�WLSLFL�GHO�³SUHSRVWR�GL�GLULWWR´��DVVXPHQGRQH�OH�UHODWLYH�UHVSRQVDELOLWj��DUW������'�YR��������� 

3HUWDQWR� SDUWHQGR� GDO� SUHVXSSRVWR� FKH�� FRPH� VRVWHQLDPR�� QRQ� q� REEOLJDWRULD� OD� ILJXUD� GHO�
³SUHSRVWR�GL�GLULWWR´�QHOO
DPELWR�GHOOH�$UHH�5LVHUYDWH�GHOOD�3ROL]LD�GL�6WDWR�� ULWHQLDPR�FRPXQTXH�IRQGD�
PHQWDOH�FKH�YHQJD�JDUDQWLWD�O
REEOLJDWRULD�IRUPD]LRQH�D�WXWWL�L�GLSHQGHQWL�GHOOD�3ROL]LD�GL�6WDWR��HG�LPSLH�
JDWL�FLYLOL�GHO�0LQLVWHUR�GHOO
,QWHUQR��FKH�SHU�OH�FRPSHWHQ]H�LQVLWH�QHO�UXROR�H�TXDOLILFKH�ULYHVWLWH�SRVVRQR�
DVVXPHUH�LQ�SULPD�SHUVRQD�OD�ILJXUD�GHO�³SUHSRVWR´� 
 

,Q�VLQWHVL��DO�ILQH�GL�XQLIRUPDUH�OD�SRVL]LRQH�QHL�FRQIURQWL�GL�WXWWL�L�'DWRUL�GL�ODYRUR�SUHVHQWL�VXO�WHU�
ULWRULR�QD]LRQDOH�SUHFLVLDPR�OD�SRVL]LRQH�GHO�6,$3�VXOOD�ILJXUD�GHO�3UHSRVWR��H[�DUW����G�YR��������DOO
LQWHU�
QR�GHOOH�$UHH�5LVHUYDWH�GHOOD�3ROL]LD�GL�6WDWR� 
 
���1RQ�HVLVWH�O
REEOLJDWRULHWj�GHOOD�QRPLQD�IRUPDOH�GHOOD�ILJXUD�GHO�3UHSRVWR��3UHSRVWR�GL�GLULWWR� 
· 'DWRUL�GL�/DYRUR�FKH�KDQQR�JLj�SURYYHGXWR�D�QRWLILFDUH�DO�SHUVRQDOH�SURYYHGLPHQWL�GL�QRPLQD�GR�

YUHEEHUR�YDOXWDUH�O
XUJHQWH�DQQXOODPHQWR�GHJOL�VWHVVL�LQ�DWWHVD�GL�VYLOXSSL�QRUPDWLYL�FKLDUL�H�FHUWL�� 
���4XDORUD�L�'DWRUL�GL�/DYRUR�ULWHQJDQR�QHFHVVDULR�DVVLFXUDUH�VXL�SRVWL�GL�ODYRUR��DOO
LQWHUQR�GHOOH�$UHH�5L�
VHUYDWH�GHOOD�3ROL]LD�GL�6WDWR�FKH�SHUVRQDOH�TXDOLILFDWR� VYROJD� OD� IXQ]LRQH�GL�3UHSRVWR� �GL� IDWWR��RFFRUUH�
FKH�L�GLSHQGHQWL�DSSDUWHQHQWL�D�5XROL�H�TXDOLILFKH�FKH�SUHYHGDQR�FRPSHWHQ]H�GL�UHVSRQVDELOLWj�RUJDQL]]D�
WLYH�IXQ]LRQDOL�YHQJDQR�DGHJXDWDPHQWH�IRUPDWL�FRVu�FRPH�SUHYLVWR�GDOO
DUW�����'�YR������ 

· ,Q� WDO� FDVR� ULWHQLDPR�FKH� OD� IRUPD]LRQH�QRQ�SRVVD�H�QRQ�GHEED�HVVHUH�HIIHWWXDWD�D�FDULFR�GHL�
YDUL�H�QXPHURVLVVLPL�'DWRUL�GL�/DYRUR�SUHVHQWL�VXO�WHUULWRULR�SHULIHULFR�PD�FKH�YHQJD�SLDQLILFD�
WD�H�SUHGLVSRVWD�D�OLYHOOR�FHQWUDOH�D�FDULFR�GHO�'LSDUWLPHQWR�GHOOD�3XEEOLFD�6LFXUH]]D��FRVu�FR�
PH�DYYLHQH�SHU�OD�IRUPD]LRQH�GHL�5633�–�$633�–�HG�DOWUH�ILJXUH�JLXULGLFDPHQWH�SUHYLVWH�GDOOD�
QRUPDWLYD�YLJHQWH� 

· L�'DWRUL�GL�/DYRUR�FKH�VWDQQR�SUHGLVSRQHQGR�SURJHWWL�IRUPDWLYL�PLUDWL�DOOD�QRPLQD�GL�SUHSRVWL��
GRYUHEEHUR�HVVHUH�LQYLWDWL�D�QRQ�DYYLDUH�OH�SURFHGXUH�IRUPDWLYH�VLQR�D�TXDQGR�QRQ�VDUDQQR�GL�
UDPDWH�LQGLFD]LRQL�XQLIRUPL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH� 

 
 1HOO
DWWHVD�GL�FRUWHVH�XUJHQWH�ULVFRQWUR�VL�SRUJRQR�GHIHUHQWL�VDOXWL� 
 
          ,O�6HJUHWDULR�*HQHUDOH 
����������������������������������������������������������������������������������������������������*LXVHSSH�7LDQL 
  
 
 
 
 
RULJLQDOH�ILUPDWR�DJOL�DWWL 
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