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UHODWLYR� DL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� H� FKH� PRGLILFD� L� UHJRODPHQWL� �8(��
Q�� ���������� H� �8(�� Q�� ���������� H� OH� GLUHWWLYH� ��������8(� H� �8(�� ����������
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YLVWR� LO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH� HXURSHD�� LQ� SDUWLFRODUH� O·DUWLFROR������

YLVWD� OD� SURSRVWD� GHOOD� &RPPLVVLRQH� HXURSHD��

SUHYLD� WUDVPLVVLRQH� GHO� SURJHWWR� GL� DWWR� OHJLVODWLYR� DL� SDUODPHQWL� QD]LRQDOL��

YLVWR� LO� SDUHUH� GHOOD� %DQFD� FHQWUDOH� HXURSHD��������

YLVWR� LO� SDUHUH� GHO� &RPLWDWR� HFRQRPLFR� H� VRFLDOH� HXURSHR��������

GHOLEHUDQGR� VHFRQGR� OD� SURFHGXUD� OHJLVODWLYD� RUGLQDULD� �������

FRQVLGHUDQGR� TXDQWR� VHJXH��

���� Ë� LPSRUWDQWH� JDUDQWLUH� FKH� JOL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� LQ� PDWHULD� GL� VHUYL]L� ILQDQ]LDUL� VLDQR� DGHJXDWL� DOO·HUD�
GLJLWDOH� H� FRQWULEXLVFDQR� D� FUHDUH� XQ·HFRQRPLD� SURQWD� SHU� OH� VILGH� GHO� IXWXUR� H� DO� VHUYL]LR� GHOOH� SHUVRQH�� DQFKH�
FRQVHQWHQGR� O·XVR� GL� WHFQRORJLH� LQQRYDWLYH�� /·8QLRQH� KD� XQ� LQWHUHVVH� SROLWLFR� QHOOR� VYLOXSSR� H� QHOOD� SURPR]LRQH�
GHOO·DGR]LRQH� GL� WHFQRORJLH� WUDVIRUPDWLYH� QHO� VHWWRUH� ILQDQ]LDULR�� FRPSUHVD� OD� GLIIXVLRQH� GHOOD� WHFQRORJLD� D� UHJLVWUR�
GLVWULEXLWR� �'/7��� 6L� SUHYHGH� FKH�PROWH� DSSOLFD]LRQL� GHOOD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR�� FRPSUHVD� OD� WHFQRORJLD�
EORFNFKDLQ�� FKH� QRQ� VRQR� DQFRUD� VWDWH� FRPSOHWDPHQWH� HVSORUDWH� FRQWLQXHUDQQR� D� FUHDUH� QXRYL� WLSL� GL� DWWLYLWj� H� GL�
PRGHOOL� G·LPSUHVD� FKH�� LQVLHPH� DO� VHWWRUH� VWHVVR� GHOOH� FULSWR�DWWLYLWj�� SRUWHUDQQR� D� XQD� FUHVFLWD� HFRQRPLFD� H� D�
QXRYH� RSSRUWXQLWj� GL� ODYRUR� SHU� L� FLWWDGLQL� GHOO·8QLRQH��

���� /H� FULSWR�DWWLYLWj� VRQR� XQD� GHOOH� SULQFLSDOL� DSSOLFD]LRQL� GHOOD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR�� /H� FULSWR�DWWLYLWj�
VRQR� UDSSUHVHQWD]LRQL� GLJLWDOL� GL� YDORUH� R� GL� GLULWWL� SRWHQ]LDOPHQWH� LQ� JUDGR� GL� DSSRUWDUH� YDQWDJJL� VLJQLILFDWLYL� DL�
SDUWHFLSDQWL� DO�PHUFDWR�� FRPSUHVL� L� GHWHQWRUL� DO� GHWWDJOLR� GL� FULSWR�DWWLYLWj�� /H� UDSSUHVHQWD]LRQL� GL� YDORUH� LQFOXGRQR�
LO� YDORUH� HVWHUQR�� QRQ� LQWULQVHFR�� DWWULEXLWR� D� XQ� FULSWR�DWWLYLWj� GDOOH� SDUWL� LQWHUHVVDWH� R� GDL� SDUWHFLSDQWL� DO�PHUFDWR��
YDOH� D� GLUH� FKH� LO� YDORUH� q� VRJJHWWLYR� H� EDVDWR� VROR� VXOO·LQWHUHVVH� GHOO·DFTXLUHQWH� GHOOD� FULSWR�DWWLYLWj�� *UD]LH� DOOD�
VHPSOLILFD]LRQH� GHL� SURFHVVL� GL� UDFFROWD� GL� FDSLWDOL� H� DO� UDIIRU]DPHQWR� GHOOD� FRQFRUUHQ]D�� OH� RIIHUWH� GL� FULSWR�DWWLYLWj�
SRWUHEEHUR� UDSSUHVHQWDUH� XQ� DSSURFFLR� LQQRYDWLYR� H� LQFOXVLYR� DO� ILQDQ]LDPHQWR�� DQFKH� SHU� OH� SLFFROH� H� PHGLH�
LPSUHVH� �30,��� 6H� XWLOL]]DWH� FRPH�PH]]R� GL� SDJDPHQWR�� OH� FULSWR�DWWLYLWj� SRVVRQR� RIIULUH� RSSRUWXQLWj� LQ� WHUPLQL� GL�
SDJDPHQWL� SL�� HFRQRPLFL�� SL�� YHORFL� H� SL�� HIILFLHQWL�� LQ� SDUWLFRODUH� VX� EDVH� WUDQVIURQWDOLHUD�� LQ� TXDQWR� OLPLWDQR� LO�
QXPHUR� GL� LQWHUPHGLDUL��

���� $OFXQH� FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH� TXHOOH� TXDOLILFDELOL� FRPH� VWUXPHQWL� ILQDQ]LDUL� TXDOL� GHILQLWL� QHOOD� GLUHWWLYD�
��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� ULHQWUDQR� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHJOL� DWWL� OHJLVODWLYL�
GHOO·8QLRQH� YLJHQWL� LQ� PDWHULD� GL� VHUYL]L� ILQDQ]LDUL�� 3HUWDQWR�� XQD� VHULH� FRPSOHWD� GL� QRUPH� GHOO·8QLRQH� VL� DSSOLFD�
JLj� DJOL� HPLWWHQWL� GL� WDOL� FULSWR�DWWLYLWj� H� DOOH� LPSUHVH� FKH� VYROJRQR� DWWLYLWj� FRQQHVVH� D� WDOL� FULSWR�DWWLYLWj�

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������ *8�&����� GHO� ����������� SDJ�����
������ *8�&����� GHO� ����������� SDJ������
������ 3RVL]LRQH� GHO� 3DUODPHQWR� HXURSHR� GHO� ���DSULOH� ����� �QRQ� DQFRUD� SXEEOLFDWD� QHOOD� *D]]HWWD� XIILFLDOH�� H� GHFLVLRQH� GHO� &RQVLJOLR� GHO�

���PDJJLR� ������
������ 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���PDJJLR� ������ UHODWLYD� DL� PHUFDWL� GHJOL� VWUXPHQWL� ILQDQ]LDUL� H�

FKH� PRGLILFD� OD� GLUHWWLYD� ��������&(� H� OD� GLUHWWLYD� ��������8(� �*8�/����� GHO� ����������� SDJ�������
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���� 7XWWDYLD� DOWUH� FULSWR�DWWLYLWj� QRQ� ULHQWUDQR� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHJOL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� LQ�PDWHULD� GL�
VHUYL]L� ILQDQ]LDUL�� $WWXDOPHQWH� QRQ� HVLVWRQR� QRUPH�� DG� HFFH]LRQH� GL� TXHOOH� LQ� PDWHULD� GL� DQWLULFLFODJJLR�� LQ�
UHOD]LRQH� DOOD� SUHVWD]LRQH� GL� VHUYL]L� FRQQHVVL� D� WDOL� FULSWR�DWWLYLWj� QRQ� UHJRODPHQWDWH�� DQFKH� SHU� TXDQWR� ULJXDUGD�
LO� IXQ]LRQDPHQWR� GHOOH� SLDWWDIRUPH� GL�QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�� OR� VFDPELR� GL� FULSWR�DWWLYLWj� FRQ� IRQGL� R� DOWUH�
FULSWR�DWWLYLWj� H� OD� SUHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL�� /·DVVHQ]D� GL�
WDOL� QRUPH� ID� Vu� FKH� L� SRVVHVVRUL� GL� WDOL� FULSWR�DWWLYLWj� VLDQR� HVSRVWL� D� ULVFKL�� LQ� SDUWLFRODUH� QHL� VHWWRUL� QRQ�
GLVFLSOLQDWL� GDOOH� QRUPH� LQ� PDWHULD� GL� WXWHOD� GHL� FRQVXPDWRUL�� /·DVVHQ]D� GL� WDOL� QRUPH� SXz� DQFKH� FRPSRUWDUH�
ULVFKL� VRVWDQ]LDOL� SHU� O·LQWHJULWj� GHO�PHUFDWR�� DQFKH� LQ� WHUPLQL� GL� DEXVR� GL�PHUFDWR� H� GL� FULPLQDOLWj� ILQDQ]LDULD�� 3HU�
IDU� IURQWH� D� TXHVWL� ULVFKL�� DOFXQL� 6WDWL� PHPEUL� KDQQR� LQWURGRWWR� QRUPH� VSHFLILFKH� SHU� WXWWH� OH� FULSWR�DWWLYLWj� FKH�
QRQ� ULHQWUDQR� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHJOL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� LQ�PDWHULD� GL� VHUYL]L� ILQDQ]LDUL� R� SHU� XQ�
VRWWRLQVLHPH� GL� HVVH� H� DOWUL� 6WDWL� PHPEUL� VWDQQR� YDOXWDQGR� O·RSSRUWXQLWj� GL� OHJLIHUDUH� QHO� VHWWRUH� GHOOH� FULSWR��
DWWLYLWj��

���� /·DVVHQ]D� GL� XQ� TXDGUR� JHQHUDOH� GHOO·8QLRQH� SHU� L� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� SXz� SRUWDUH� JOL� XWHQWL� D� QRQ� DYHUH�
ILGXFLD� LQ� WDOL� DWWLYLWj�� LO� FKH� SRWUHEEH� UDSSUHVHQWDUH� XQ�QRWHYROH� RVWDFROR� DOOR� VYLOXSSR� GL� XQ�PHUFDWR� GHOOH� FULSWR��
DWWLYLWj� H� FRQGXUUH� DOOD� SHUGLWD� GL� RSSRUWXQLWj� LQ� WHUPLQL� GL� VHUYL]L� GLJLWDOL� LQQRYDWLYL�� VWUXPHQWL� GL� SDJDPHQWR�
DOWHUQDWLYL� R�QXRYH� IRQWL� GL� ILQDQ]LDPHQWR� SHU� OH� LPSUHVH� GHOO·8QLRQH�� ,QROWUH�� SHU� OH� LPSUHVH� FKH� XWLOL]]DQR� FULSWR��
DWWLYLWj� QRQ� YL� VDUHEEH� DOFXQD� FHUWH]]D� GHO� GLULWWR� VXO� PRGR� LQ� FXL� OH� FULSWR�DWWLYLWj� LQ� ORUR� SRVVHVVR� VDUHEEHUR�
WUDWWDWH� QHL� GLYHUVL� 6WDWL� PHPEUL�� LO� FKH� QH� SUHJLXGLFKHUHEEH� JOL� VIRU]L� WHVL� D� XWLOL]]DUH� OH� FULSWR�DWWLYLWj� SHU�
O·LQQRYD]LRQH� GLJLWDOH�� /·DVVHQ]D� GL� XQ� TXDGUR� JHQHUDOH� GHOO·8QLRQH� LQ� PDWHULD� GL� FULSWR�DWWLYLWj� SRWUHEEH� DQFKH�
SRUWDUH� D� XQD� IUDPPHQWD]LRQH� QRUPDWLYD� FKH� IDOVHUHEEH� OD� FRQFRUUHQ]D� QHO� PHUFDWR� XQLFR�� UHQGHUHEEH� SL��
GLIILFLOH� SHU� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� HVSDQGHUH� OH� ORUR� DWWLYLWj� VX� EDVH� WUDQVIURQWDOLHUD� H�
GHWHUPLQHUHEEH� XQ� DUELWUDJJLR� QRUPDWLYR�� ,� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� VRQR� DQFRUD� GL� GLPHQVLRQL� PRGHVWH� H�
DG� RJJL� QRQ� FRVWLWXLVFRQR� XQD�PLQDFFLD� SHU� OD� VWDELOLWj� ILQDQ]LDULD�� Ë� WXWWDYLD� SRVVLELOH� FKH� LQ� IXWXUR� L� GHWHQWRUL� DO�
GHWWDJOLR� DGRWWLQR� LQ� ODUJD�PLVXUD� WLSL� GL� FULSWR�DWWLYLWj� FKH�PLUDQR� D� VWDELOL]]DUH� LO� ORUR� SUH]]R� LQ� UHOD]LRQH� D� XQD�
VSHFLILFD� DWWLYLWj� R� D� XQ� SDQLHUH� GL� DWWLYLWj�� H� WDOH� VYLOXSSR� SRWUHEEH� FRPSRUWDUH� XOWHULRUL� VILGH� LQ� WHUPLQL� GL�
VWDELOLWj� ILQDQ]LDULD�� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� SDJDPHQWR�� WUDVPLVVLRQH� GHOOD� SROLWLFD� PRQHWDULD� R�
VRYUDQLWj� PRQHWDULD��

���� 6L� UHQGH� SHUWDQWR� QHFHVVDULR� XQ� TXDGUR� VSHFLILFR� H� DUPRQL]]DWR� SHU� L� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� D� OLYHOOR�
GHOO·8QLRQH�� DOOR� VFRSR� GL� GHILQLUH� QRUPH� VSHFLILFKH� SHU� OH� FULSWR�DWWLYLWj� H� L� VHUYL]L� H� OH� DWWLYLWj� FRUUHODWL� QRQ�
DQFRUD� FRSHUWL� GD� DWWL� OHJLVODWLYL� GHOO·8QLRQH� LQ� PDWHULD� GL� VHUYL]L� ILQDQ]LDUL�� 8Q� VLPLOH� TXDGUR� GRYUHEEH� VRVWHQHUH�
O·LQQRYD]LRQH� H� OD� FRQFRUUHQ]D� OHDOH�� JDUDQWHQGR� QHO� FRQWHPSR� XQ� HOHYDWR� OLYHOOR� GL� WXWHOD� GHL� GHWHQWRUL� DO�GHWWDJOLR�
H� O·LQWHJULWj� GHL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj�� 8Q� TXDGUR� FKLDUR� GRYUHEEH� FRQVHQWLUH� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� GL� HVSDQGHUH� OD� ORUR� DWWLYLWj� VX�EDVH� WUDQVIURQWDOLHUD� H� IDFLOLWDUQH� O·DFFHVVR� DL� VHUYL]L� EDQFDUL�� LQ�PRGR�
GD� FRQVHQWLUH� ORUR� GL� VYROJHUH� OH� ORUR� DWWLYLWj� LQ� PRGR� DJHYROH�� 8Q� TXDGUR� GHOO·8QLRQH� SHU� L� PHUFDWL� GHOOH� FULSWR��
DWWLYLWj� GRYUHEEH� SUHYHGHUH� XQ� WUDWWDPHQWR� SURSRU]LRQDWR� GHJOL� HPLWWHQWL� GL� FULSWR�DWWLYLWj� H� GHL� SUHVWDWRUL� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� GDQGR� FRVu� OXRJR� D� SDUL� RSSRUWXQLWj� SHU� TXDQWR� ULJXDUGD� O·LQJUHVVR� QHO� PHUFDWR� H� OR�
VYLOXSSR� DWWXDOH� H� IXWXUR� GHL�PHUFDWL� GHOOH� FULSWR�DWWLYLWj�� (VVR� GRYUHEEH� LQROWUH� SURPXRYHUH� OD� VWDELOLWj� ILQDQ]LDULD�
H� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� SDJDPHQWR� H� IDU� IURQWH� DL� ULVFKL� GL� SROLWLFD� PRQHWDULD� FKH� SRWUHEEHUR�
VFDWXULUH� GDOOH� FULSWR�DWWLYLWj� FKH� PLUDQR� D� VWDELOL]]DUH� LO� ORUR� SUH]]R� LQ� UHOD]LRQH� D� XQ·DWWLYLWj� VSHFLILFD� R� D� XQ�
SDQLHUH� GL� DWWLYLWj�� 8QD� UHJRODPHQWD]LRQH� DGHJXDWD� PDQWLHQH� OD� FRPSHWLWLYLWj� GHJOL� 6WDWL� PHPEUL� VXL� PHUFDWL�
ILQDQ]LDUL� H� WHFQRORJLFL� LQWHUQD]LRQDOL� H� RIIUH� DL� FOLHQWL� YDQWDJJL� VLJQLILFDWLYL� LQ� WHUPLQL� GL� DFFHVVR� D� XQD� JHVWLRQH�
SDWULPRQLDOH� H� D� VHUYL]L� ILQDQ]LDUL� SL�� HFRQRPLFL�� SL�� YHORFL� H� SL�� VLFXUL�� ,O� TXDGUR� GHOO·8QLRQH� SHU� L�PHUFDWL� GHOOH�
FULSWR�DWWLYLWj� QRQ�GRYUHEEH� GLVFLSOLQDUH� OD� WHFQRORJLD� VRWWRVWDQWH�� *OL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� GRYUHEEHUR� HYLWDUH�
GL� LPSRUUH� XQ� RQHUH� QRUPDWLYR� VXSHUIOXR� H� VSURSRU]LRQDWR� VXOO·XVR� GHOOD� WHFQRORJLD�� SRLFKp� O·8QLRQH� H� JOL� 6WDWL�
PHPEUL� VL� SUHILJJRQR� GL� VDOYDJXDUGDUH� OD� FRPSHWLWLYLWj� VXO� PHUFDWR� PRQGLDOH��

���� ,�PHFFDQLVPL� GL� FRQVHQVR� XWLOL]]DWL� SHU� OD� FRQYDOLGD� GHOOH� RSHUD]LRQL� LQ� FULSWR�DWWLYLWj� SRWUHEEHUR� DYHUH� SULQFLSDOL�
LPSDWWL� QHJDWLYL� VXO� FOLPD� H� DOWUL� HIIHWWL� QHJDWLYL� FRQQHVVL� DOO·DPELHQWH�� 7DOL� PHFFDQLVPL� GL� FRQVHQVR� GRYUHEEHUR�
SHUWDQWR� SUHYHGHUH� VROX]LRQL� SL�� ULVSHWWRVH� GHOO·DPELHQWH� H� JDUDQWLUH� FKH� L� SULQFLSDOL� LPSDWWL� QHJDWLYL� FKH� HVVL�
SRWUHEEHUR� DYHUH� VXO� FOLPD�� H� JOL� DOWUL� HIIHWWL� QHJDWLYL� FRQQHVVL� DOO·DPELHQWH�� VLDQR� DGHJXDWDPHQWH� LQGLYLGXDWL� H�
FRPXQLFDWL� GDJOL� HPLWWHQWL� GL� FULSWR�DWWLYLWj� H� GDL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� 1HO� GHWHUPLQDUH� VH� JOL�
LPSDWWL� QHJDWLYL� VRQR� SULQFLSDOL�� q� RSSRUWXQR� WHQHUH� FRQWR� GHO� SULQFLSLR� GL� SURSRU]LRQDOLWj� H� GHOOH� GLPHQVLRQL� H�
GHO� YROXPH� GHOOH� FULSWR�DWWLYLWj� HPHVVH�� /·$XWRULWj� HXURSHD� GL� YLJLODQ]D� �$XWRULWj� HXURSHD� GHJOL� VWUXPHQWL� ILQDQ]LDUL�
H� GHL� PHUFDWL�� �(60$�� LVWLWXLWD� GDO� UHJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� LQ

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������

������ 5HJRODPHQWR� �8(�� Q������������ GHO� 3DUODPHQWR� HXURSHR� H�GHO�&RQVLJOLR�� GHO����QRYHPEUH� ������ FKH� LVWLWXLVFH� O·$XWRULWj� HXURSHD� GL�
YLJLODQ]D� �$XWRULWj� HXURSHD� GHJOL� VWUXPHQWL� ILQDQ]LDUL� H� GHL� PHUFDWL��� PRGLILFD� OD� GHFLVLRQH� Q�� ���������&(� H� DEURJD� OD� GHFLVLRQH�
��������&(� GHOOD� &RPPLVVLRQH� �*8�/����� GHO� ������������ SDJ������
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FRRSHUD]LRQH� FRQ� O·$XWRULWj� HXURSHD� GL� YLJLODQ]D� �$XWRULWj� EDQFDULD� HXURSHD�� �$%(�� LVWLWXLWD� GDO� UHJRODPHQWR� �8(��
Q������������ GHO� 3DUODPHQWR� HXURSHR� H�GHO�&RQVLJOLR� ������� GRYUHEEH� SHUWDQWR� HVVHUH� LQFDULFDWD� GL� HODERUDUH� SURJHWWL�
GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� DO� ILQH� GL� VSHFLILFDUH� XOWHULRUPHQWH� LO� FRQWHQXWR�� OH� PHWRGRORJLH� H� OD�
SUHVHQWD]LRQH� GHOOH� LQIRUPD]LRQL� LQ� UHOD]LRQH� DJOL� LQGLFDWRUL� GL� VRVWHQLELOLWj� SHU� TXDQWR� ULJXDUGD� JOL� LPSDWWL�
QHJDWLYL� VXO� FOLPD� H� DOWUL� HIIHWWL� QHJDWLYL� FRQQHVVL� DOO·DPELHQWH�� QRQFKp� GL� GHOLQHDUH� L� SULQFLSDOL� LQGLFDWRUL� HQHUJHWLFL��
,� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GRYUHEEHUR� LQROWUH� JDUDQWLUH� OD� FRHUHQ]D� GHOO·LQIRUPDWLYD� GD�
SDUWH� GHJOL� HPLWWHQWL� GL� FULSWR�DWWLYLWj� H� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� 1HOO·HODERUDUH� L� SURJHWWL� GL�
QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH�� O·(60$� GRYUHEEH� WHQHUH� FRQWR� GHL� YDUL� WLSL� GL� PHFFDQLVPL� GL� FRQVHQVR�
XWLOL]]DWL� SHU� OD� FRQYDOLGD� GHOOH� RSHUD]LRQL� LQ� FULSWR�DWWLYLWj�� GHOOH� ORUR� FDUDWWHULVWLFKH� H� GHOOH� GLIIHUHQ]H� WUD� GL� HVVH��
/·(60$� GRYUHEEH� LQROWUH� WHQHUH� FRQWR� GHJOL� REEOLJKL� GL� LQIRUPDWLYD� HVLVWHQWL�� JDUDQWLUH� FRPSOHPHQWDULWj� H� FRH
UHQ]D� HG� HYLWDUH� GL� DXPHQWDUH� JOL� RQHUL� D� FDULFR� GHOOH� LPSUHVH��

���� ,� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� VRQR� JOREDOL� H� TXLQGL� LQWULQVHFDPHQWH� WUDQVIURQWDOLHUL�� /·8QLRQH� GRYUHEEH� SHUWDQWR�
FRQWLQXDUH� D� VRVWHQHUH� JOL� VIRU]L� LQWHUQD]LRQDOL� YROWL� D� SURPXRYHUH� OD� FRQYHUJHQ]D� QHO� WUDWWDPHQWR� GHOOH� FULSWR��
DWWLYLWj� H�GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DWWUDYHUVR� RUJDQL]]D]LRQL� R�RUJDQLVPL� LQWHUQD]LRQDOL� TXDOL� LO�&RQVLJOLR� SHU�
OD� VWDELOLWj� ILQDQ]LDULD�� LO� &RPLWDWR� GL� %DVLOHD� SHU� OD� YLJLODQ]D� EDQFDULD� H� LO� JUXSSR� GL� D]LRQH� ILQDQ]LDULD� LQWHUQD
]LRQDOH��

���� *OL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� LQ�PDWHULD� GL� VHUYL]L� ILQDQ]LDUL� GRYUHEEHUR� HVVHUH� JXLGDWL� GDO� SULQFLSLR� ©VWHVVD� DWWLYLWj��
VWHVVL� ULVFKL�� VWHVVH� QRUPHª� H� GDO� SULQFLSLR� GHOOD� QHXWUDOLWj� WHFQRORJLFD�� 3HUWDQWR�� OH� FULSWR�DWWLYLWj� FKH� ULHQWUDQR�
QHJOL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� YLJHQWL� LQ�PDWHULD� GL� VHUYL]L� ILQDQ]LDUL� GRYUHEEHUR� ULPDQHUH� GLVFLSOLQDWH� GDO� TXDGUR�
QRUPDWLYR� HVLVWHQWH�� LQGLSHQGHQWHPHQWH� GDOOD� WHFQRORJLD� XWLOL]]DWD� SHU� OD� ORUR� HPLVVLRQH� R� LO� ORUR� WUDVIHULPHQWR��
DQ]LFKp� HVVHUH� GLVFLSOLQDWH� GDO� SUHVHQWH� UHJRODPHQWR�� 'L� FRQVHJXHQ]D�� LO� SUHVHQWH� UHJRODPHQWR� HVFOXGH� HVSUHVVD
PHQWH� GDO� SURSULR� DPELWR� GL� DSSOLFD]LRQH� OH� FULSWR�DWWLYLWj� TXDOLILFDELOL� FRPH� VWUXPHQWL� ILQDQ]LDUL� TXDOL� GHILQLWL�
GDOOD� GLUHWWLYD� ��������8(�� TXHOOH� TXDOLILFDELOL� FRPH� GHSRVLWL� TXDOL� GHILQLWL� GDOOD� GLUHWWLYD� ��������8(� GHO� 3DUOD
PHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� FRPSUHVL� L� GHSRVLWL� VWUXWWXUDWL� TXDOL� GHILQLWL� GDOOD� GLUHWWLYD� ��������8(�� TXHOOH�
TXDOLILFDELOL� FRPH� IRQGL� TXDOL� GHILQLWL� GDOOD� GLUHWWLYD� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� �������
HFFHWWR� RYH� VLDQR�TXDOLILFDELOL� FRPH� WRNHQ�GL�PRQHWD� HOHWWURQLFD� �©WRNHQ� GL�PRQHWD� HOHWWURQLFDª��� TXHOOH� TXDOLILFDELOL�
FRPH� SRVL]LRQL� YHUVR� OD� FDUWRODUL]]D]LRQH� TXDOL� GHILQLWH� GDO� UHJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR�
H� GHO� &RQVLJOLR� ������ H� TXHOOH� TXDOLILFDELOL� FRPH� FRQWUDWWL� GL� DVVLFXUD]LRQH� QRQ� YLWD� R� YLWD�� SURGRWWL� SHQVLRQLVWLFL� R�
UHJLPL� GL� VLFXUH]]D� VRFLDOH�� 7HQXWR� FRQWR� GHO� IDWWR� FKH� OD� PRQHWD� HOHWWURQLFD� H� L� IRQGL� ULFHYXWL� LQ� FDPELR� GL�
PRQHWD� HOHWWURQLFD� QRQ� GRYUHEEHUR� HVVHUH� WUDWWDWL� FRPH� GHSRVLWL� LQ� FRQIRUPLWj� GHOOD� GLUHWWLYD� ���������&(� GHO�
3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� �������� L� WRNHQ� GL� PRQHWD� HOHWWURQLFD� QRQ� SRVVRQR� HVVHUH� WUDWWDWL� FRPH� GHSRVLWL�
FKH� VRQR� HVFOXVL� GDOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR��

����� ,O� SUHVHQWH� UHJRODPHQWR� QRQ� GRYUHEEH� DSSOLFDUVL� DOOH� FULSWR�DWWLYLWj� FKH� VRQR� XQLFKH� H� QRQ� IXQJLELOL� FRQ� DOWUH�
FULSWR�DWWLYLWj�� FRPSUHVD� O·DUWH� GLJLWDOH� H� JOL� RJJHWWL� GD� FROOH]LRQH�� ,O� YDORUH� GL� WDOL� FULSWR�DWWLYLWj� XQLFKH� H� QRQ�
IXQJLELOL� q� DWWULEXLELOH� DOOH� FDUDWWHULVWLFKH� XQLFKH� GL� FLDVFXQD� FULSWR�DWWLYLWj� H� DOO·XWLOLWj� FKH� HVVD� RIIUH� DO� SRVVHVVRUH�
GHO� WRNHQ�� ,O� SUHVHQWH� UHJRODPHQWR� QRQ� GRYUHEEH� DSSOLFDUVL� QHPPHQR� DOOH� FULSWR�DWWLYLWj� FKH� UDSSUHVHQWDQR� VHUYL]L�
R� DWWLYLWj� PDWHULDOL� FKH� VRQR� XQLFL� H� QRQ� IXQJLELOL�� FRPH� OH� JDUDQ]LH� GHL� SURGRWWL� R� L� EHQL� LPPRELOL�� 6HEEHQH� OH�
FULSWR�DWWLYLWj� XQLFKH� H� QRQ� IXQJLELOL� SRVVDQR� HVVHUH� QHJR]LDWH� VXL� PHUFDWL� HG� HVVHUH� DFFXPXODWH� D� ILQL� VSHFXODWLYL��
HVVH� QRQ� VRQR� IDFLOPHQWH� LQWHUFDPELDELOL� H� LO� YDORUH� UHODWLYR� GL� XQD� WDOH� FULSWR�DWWLYLWj� ULVSHWWR� D� XQ·DOWUD�� HVVHQGR�
FLDVFXQD� XQLFD�� QRQ� SXz� HVVHUH� GHWHUPLQDWR� PHGLDQWH� FRQIURQWR� FRQ� XQ·DWWLYLWj� GL� PHUFDWR� HVLVWHQWH� R� XQ·DWWLYLWj�
HTXLYDOHQWH�� 7DOL� FDUDWWHULVWLFKH� OLPLWDQR� OD� PLVXUD� LQ� FXL� WDOL� FULSWR�DWWLYLWj� SRVVRQR� DYHUH� XQ� XVR� ILQDQ]LDULR��
OLPLWDQGR� LQ� WDO�PRGR� L� ULVFKL� SHU� L� SRVVHVVRUL� H� LO� VLVWHPD� ILQDQ]LDULR� H� JLXVWLILFDQGRQH� O·HVFOXVLRQH� GDOO·DPELWR� GL�
DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR��

����� /H� IUD]LRQL� GL� XQD� FULSWR�DWWLYLWj� XQLFD� H� QRQ� IXQJLELOH� QRQ� GRYUHEEHUR� HVVHUH� FRQVLGHUDWH� XQLFKH� H� QRQ� IXQJLELOL��
/·HPLVVLRQH� GL� FULSWR�DWWLYLWj� FRPH� WRNHQ� QRQ� IXQJLELOL� LQ� XQ·DPSLD� VHULH� R� UDFFROWD� GRYUHEEH� HVVHUH� FRQVLGHUDWD�
XQ� LQGLFDWRUH� GHOOD� ORUR� IXQJLELOLWj�� /D� PHUD� DWWULEX]LRQH� GL� XQ� LGHQWLILFDWLYR� XQLFR� D� XQD� FULSWR�DWWLYLWj� QRQ� q� GL�
SHU� Vp� VXIILFLHQWH� D� FODVVLILFDUOD� FRPH� XQLFD� H� QRQ� IXQJLELOH�� $IILQFKp� OD� FULSWR�DWWLYLWj� SRVVD� HVVHUH� FRQVLGHUDWD�
XQLFD� H�QRQ� IXQJLELOH�� DQFKH� OH� DWWLYLWj� R� L� GLULWWL� UDSSUHVHQWDWL� GRYUHEEHUR� HVVHUH� XQLFL� H�QRQ� IXQJLELOL�� /·HVFOXVLRQH

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������ 5HJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���QRYHPEUH� ������ FKH� LVWLWXLVFH� O·$XWRULWj� HXURSHD�
GL� YLJLODQ]D� �$XWRULWj� EDQFDULD� HXURSHD��� PRGLILFD� OD� GHFLVLRQH� Q�� ���������&(� H� DEURJD� OD� GHFLVLRQH� ��������&(� GHOOD� &RPPLV
VLRQH� �*8�/����� GHO� ������������ SDJ�������

������ 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���DSULOH� ������ UHODWLYD� DL� VLVWHPL� GL� JDUDQ]LD� GHL� GHSRVLWL�
�*8�/����� GHO� ����������� SDJ��������

������ 'LUHWWLYD� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���QRYHPEUH� ������ UHODWLYD� DL� VHUYL]L� GL� SDJDPHQWR� QHO�
PHUFDWR� LQWHUQR�� FKH�PRGLILFD� OH� GLUHWWLYH� ��������&(�� ���������&(� H� ��������8(� H� LO� UHJRODPHQWR� �8(�� Q�� ����������� H� DEURJD�
OD� GLUHWWLYD� ��������&(� �*8�/����� GHO� ������������ SDJ�������

������ 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���GLFHPEUH� ������ FKH� VWDELOLVFH� XQ� TXDGUR� JHQHUDOH�
SHU� OD� FDUWRODUL]]D]LRQH�� LQVWDXUD� XQ� TXDGUR� VSHFLILFR� SHU� FDUWRODUL]]D]LRQL� VHPSOLFL�� WUDVSDUHQWL� H� VWDQGDUGL]]DWH� H� PRGLILFD� OH�
GLUHWWLYH� ��������&(�� ���������&(� H� ��������8(� H� L� UHJRODPHQWL� �&(�� Q�� ���������� H� �8(�� Q�� ��������� �*8�/����� GHO�
������������ SDJ�������

������� 'LUHWWLYD� ���������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���VHWWHPEUH� ������ FRQFHUQHQWH� O·DYYLR�� O·HVHUFL]LR� H� OD�
YLJLODQ]D� SUXGHQ]LDOH� GHOO·DWWLYLWj� GHJOL� LVWLWXWL� GL� PRQHWD� HOHWWURQLFD�� FKH� PRGLILFD� OH� GLUHWWLYH� ��������&(� H� ��������&(� H� FKH�
DEURJD� OD� GLUHWWLYD� ��������&(� �*8�/����� GHO� ������������ SDJ�����



�

GHOOH� FULSWR�DWWLYLWj� XQLFKH� H� QRQ� IXQJLELOL� GDOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� QRQ� SUHJLXGLFD� OD�
TXDOLILFD]LRQH� GL� WDOL� FULSWR�DWWLYLWj� FRPH� VWUXPHQWL� ILQDQ]LDUL�� ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� DSSOLFDUVL� DQFKH�
DOOH� FULSWR�DWWLYLWj� FKH� DSSDLRQR� XQLFKH� H� QRQ� IXQJLELOL�� PD� OH� FXL� FDUDWWHULVWLFKH� GL� IDWWR� R� OH� FDUDWWHULVWLFKH� FKH�
VRQR� OHJDWH� DL� ORUR� XWLOL]]L� GH� IDFWR� OH� UHQGHUHEEHUR� IXQJLELOL� R� QRQ� XQLFKH�� $� WDOH� ULJXDUGR�� QHO� YDOXWDUH� H�
FODVVLILFDUH� OH� FULSWR�DWWLYLWj�� OH� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� DGRWWDUH� XQ� DSSURFFLR� EDVDWR� VXOOD� VRVWDQ]D�
ULVSHWWR� DOOD� IRUPD�� LQ� EDVH� DO� TXDOH� OH� FDUDWWHULVWLFKH� GHOOD� FULSWR�DWWLYLWj� LQ� TXHVWLRQH� GHWHUPLQDQR� OD� FODVVLILFD
]LRQH� H� QRQ� OD� VXD� GHVLJQD]LRQH� GD� SDUWH� GHOO·HPLWWHQWH��

����� Ë� RSSRUWXQR� HVFOXGHUH� GDOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� WDOXQH� RSHUD]LRQL� LQIUDJUXSSR� H�
DOFXQL� HQWL� SXEEOLFL�� LQ� TXDQWR� QRQ� FRPSRUWDQR� ULVFKL� SHU� OD� WXWHOD� GHJOL� LQYHVWLWRUL�� O·LQWHJULWj� GHO� PHUFDWR�� OD�
VWDELOLWj� ILQDQ]LDULD�� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� SDJDPHQWR�� OD� WUDVPLVVLRQH� GHOOD� SROLWLFD�PRQHWDULD� R�
OD� VRYUDQLWj� PRQHWDULD�� 7UD� OH� RUJDQL]]D]LRQL� LQWHUQD]LRQDOL� SXEEOLFKH� FKH� VRQR� HVHQWL� ILJXUDQR� LO� )RQGR� PRQH
WDULR� LQWHUQD]LRQDOH� H� OD� %DQFD� GHL� UHJRODPHQWL� LQWHUQD]LRQDOL��

����� /H� DWWLYLWj� GLJLWDOL� HPHVVH� GD� EDQFKH� FHQWUDOL� FKH� DJLVFRQR� LQ� TXDOLWj� GL� DXWRULWj�PRQHWDULH�� FRPSUHVD� OD�PRQHWD� GL�
EDQFD� FHQWUDOH� LQ� IRUPD� GLJLWDOH�� R� OH� FULSWR�DWWLYLWj� HPHVVH� GD� DOWUH� DXWRULWj� SXEEOLFKH�� FRPSUHVH� OH� DPPLQL
VWUD]LRQL� FHQWUDOL�� UHJLRQDOL� H� ORFDOL�� QRQ� GRYUHEEHUR� HVVHUH� VRJJHWWH� DO� TXDGUR� GHOO·8QLRQH� SHU� L� PHUFDWL� GHOOH�
FULSWR�DWWLYLWj�� 1HPPHQR� L� VHUYL]L� FRQQHVVL� SUHVWDWL� GD� WDOL� EDQFKH� FHQWUDOL� TXDQGR� DJLVFRQR� LQ� TXDOLWj� GL� DXWRULWj�
PRQHWDULH� R� GD� DOWUH� DXWRULWj� SXEEOLFKH� GRYUHEEHUR� HVVHUH� VRJJHWWL� D� WDOH� TXDGUR� GHOO·8QLRQH��

����� $O� ILQH� GL� JDUDQWLUH� XQD� FKLDUD� GLVWLQ]LRQH� WUD�� GD� XQ� ODWR�� OH� FULSWR�DWWLYLWj� GLVFLSOLQDWH� GDO� SUHVHQWH� UHJRODPHQWR� H��
GDOO·DOWUR�� JOL� VWUXPHQWL� ILQDQ]LDUL�� O·(60$� GRYUHEEH� HVVHUH� LQFDULFDWD� GL� HPDQDUH� RULHQWDPHQWL� VXL� FULWHUL� H� VXOOH�
FRQGL]LRQL� SHU� OD� TXDOLILFD]LRQH� GHOOH� FULSWR�DWWLYLWj� FRPH� VWUXPHQWL� ILQDQ]LDUL�� 7DOL� RULHQWDPHQWL� GRYUHEEHUR�
LQROWUH� FRQVHQWLUH� XQD� PLJOLRUH� FRPSUHQVLRQH� GHL� FDVL� LQ� FXL� OH� FULSWR�DWWLYLWj� FKH� VRQR� DOWULPHQWL� FRQVLGHUDWH�
XQLFKH� H� QRQ� IXQJLELOL� FRQ� DOWUH� FULSWR�DWWLYLWj� SRWUHEEHUR� HVVHUH� TXDOLILFDELOL� FRPH� VWUXPHQWL� ILQDQ]LDUL�� $O� ILQH� GL�
SURPXRYHUH� XQ� DSSURFFLR� FRPXQH� DOOD� FODVVLILFD]LRQH� GHOOH� FULSWR�DWWLYLWj�� O·$%(�� O·(60$� H� O·$XWRULWj� HXURSHD� GL�
YLJLODQ]D� �$XWRULWj� HXURSHD� GHOOH� DVVLFXUD]LRQL� H� GHOOH� SHQVLRQL� D]LHQGDOL� H� SURIHVVLRQDOL�� �(,23$��� LVWLWXLWD� GDO�
UHJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� �©DXWRULWj� HXURSHH� GL� YLJLODQ]Dª� R�
©$(9ª��� GRYUHEEHUR� SURPXRYHUH� GLVFXVVLRQL� VX� WDOH� FODVVLILFD]LRQH�� /H� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� SRWHU�
FKLHGHUH� DOOH� $(9� SDUHUL� VXOOD� FODVVLILFD]LRQH� GHOOH� FULSWR�DWWLYLWj�� FRPSUHVH� OH� FODVVLILFD]LRQL� SURSRVWH� GDJOL�
RIIHUHQWL� R� GDOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� *OL� RIIHUHQWL� R� OH� SHUVRQH� FKH� FKLHGRQR�
O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� VRQR� L� SULQFLSDOL� UHVSRQVDELOL� GHOOD� FRUUHWWD� FODVVLILFD]LRQH� GHOOH� FULSWR�DWWLYLWj�� FKH�
SRWUHEEH� HVVHUH� FRQWHVWDWD� GDOOH� DXWRULWj� FRPSHWHQWL�� VLD� SULPD� GHOOD� GDWD� GL� SXEEOLFD]LRQH� GHOO·RIIHUWD� VLD� LQ�
TXDOVLDVL� PRPHQWR� VXFFHVVLYR�� 4XDORUD� OD� FODVVLILFD]LRQH� GL� XQD� FULSWR�DWWLYLWj� VHPEUL� QRQ� HVVHUH� FRHUHQWH� FRQ�
LO� SUHVHQWH� UHJRODPHQWR� R� FRQ� DOWUL� SHUWLQHQWL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� LQ� PDWHULD� GL� VHUYL]L� ILQDQ]LDUL�� OH� $(9�
GRYUHEEHUR� DYYDOHUVL� GHL� SRWHUL� ORUR� FRQIHULWL� GDL� UHJRODPHQWL� �8(�� Q�� ����������� �8(�� Q�� ���������� H� �8(�� Q��
���������� DO� ILQH� GL� JDUDQWLUH� XQ� DSSURFFLR� XQLIRUPH� H� FRHUHQWH� D� WDOH� FODVVLILFD]LRQH��

����� $� QRUPD� GHOO·DUWLFROR������ SDUDJUDIR� ��� TXDUWR� WUDWWLQR�� GHO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH� HXURSHD�
�7)8(��� XQR� GHL� FRPSLWL� IRQGDPHQWDOL� GD� DVVROYHUH� WUDPLWH� LO� 6LVWHPD� HXURSHR� GL� EDQFKH� FHQWUDOL� �6(%&�� q�
SURPXRYHUH� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� SDJDPHQWR�� $L� VHQVL� GHOO·DUWLFROR���� GHO� SURWRFROOR� Q�� ��
GHOOR� VWDWXWR� GHO� 6LVWHPD� HXURSHR� GL� EDQFKH� FHQWUDOL� H� GHOOD� %DQFD� FHQWUDOH� HXURSHD� DOOHJDWR� DL� WUDWWDWL�� OD� %DQFD�
FHQWUDOH� HXURSHD� �%&(�� SXz� VWDELOLUH� UHJRODPHQWL�� DO� ILQH� GL� DVVLFXUDUH� VLVWHPL� GL� FRPSHQVD]LRQH� H� GL� SDJDPHQWR�
HIILFLHQWL� H� DIILGDELOL� DOO·LQWHUQR� GHOO·8QLRQH� H� QHL� UDSSRUWL� FRQ� L� SDHVL� WHU]L�� $� WDO� ILQH�� OD� %&(� KD� DGRWWDWR�
UHJRODPHQWL� ULJXDUGDQWL� L� UHTXLVLWL� SHU� L� VLVWHPL� GL� SDJDPHQWR� GL� LPSRUWDQ]D� VLVWHPLFD�� ,O� SUHVHQWH� UHJRODPHQWR�
ID� VDOYD� OD� UHVSRQVDELOLWj� GHOOD� %&(� H� GHOOH� EDQFKH� FHQWUDOL� QD]LRQDOL� GHO� 6(%&� GL� DVVLFXUDUH� VLVWHPL� GL� FRPSHQ
VD]LRQH� H� GL� SDJDPHQWR� HIILFLHQWL� H� VROLGL� DOO·LQWHUQR� GHOO·8QLRQH� H� QHL� UDSSRUWL� FRQ� L� SDHVL� WHU]L�� 'L� FRQVHJXHQ]D�� H�
SHU� HYLWDUH� FKH� SRVVDQR� HVVHUH� FUHDWH� QRUPDWLYH� SDUDOOHOH�� O·$%(�� O·(60$� H� OD� %&(� GRYUHEEHUR� FROODERUDUH� VWUHW
WDPHQWH� QHOO·HODERUD]LRQH� GHL� SHUWLQHQWL� SURJHWWL� GL� QRUPH� WHFQLFKH� LQ� FRQIRUPLWj� GHO� SUHVHQWH� UHJRODPHQWR��
,QROWUH�� q� IRQGDPHQWDOH� FKH� OD� %&(� H� OH� EDQFKH� FHQWUDOL� QD]LRQDOL� DEELDQR� DFFHVVR� DOOH� LQIRUPD]LRQL� QHOOR�
VYROJLPHQWR� GHL� ORUR� FRPSLWL� UHODWLYL� DOOD� VRUYHJOLDQ]D� GHL� VLVWHPL� GL� SDJDPHQWR�� FRPSUHVD� OD� FRPSHQVD]LRQH�
GHL� SDJDPHQWL�� ,QROWUH�� LO� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� ODVFLDUH� LPSUHJLXGLFDWR� LO� UHJRODPHQWR� �8(�� Q��
���������� GHO� &RQVLJOLR� ������� H� GRYUHEEH� HVVHUH� LQWHUSUHWDWR� LQ� PRGR� GD� QRQ� HVVHUH� LQ� FRQIOLWWR� FRQ� WDOH� UHJR
ODPHQWR�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������

������� 5HJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���QRYHPEUH� ������ FKH� LVWLWXLVFH� O·$XWRULWj� HXURSHD�
GL� YLJLODQ]D� �$XWRULWj� HXURSHD� GHOOH� DVVLFXUD]LRQL� H� GHOOH� SHQVLRQL� D]LHQGDOL� H� SURIHVVLRQDOL��� PRGLILFD� OD� GHFLVLRQH� Q�� ���������&(� H�
DEURJD� OD� GHFLVLRQH� ��������&(� GHOOD� &RPPLVVLRQH� �*8�/����� GHO� ������������ SDJ�������

������� 5HJRODPHQWR� �8(�� Q������������ GHO�&RQVLJOLR�� GHO� ���RWWREUH� ������ FKH� DWWULEXLVFH� DOOD�%DQFD� FHQWUDOH� HXURSHD� FRPSLWL� VSHFLILFL� LQ�
PHULWR� DOOH� SROLWLFKH� LQ� PDWHULD� GL� YLJLODQ]D� SUXGHQ]LDOH� GHJOL� HQWL� FUHGLWL]L� �*8�/����� GHO� ������������ SDJ������



�

����� 4XDOVLDVL� DWWR� OHJLVODWLYR� DGRWWDWR� QHO� VHWWRUH� GHOOH� FULSWR�DWWLYLWj� GRYUHEEH� HVVHUH� VSHFLILFR� H� SURQWR� DOOH� VILGH� GHO�
IXWXUR�� LQ� JUDGR� GL� VWDUH� DO� SDVVR� FRQ� O·LQQRYD]LRQH� H� JOL� VYLOXSSL� WHFQRORJLFL� H� IRQGDWR� VX� XQ� DSSURFFLR� EDVDWR� VX�
LQFHQWLYL�� ,� WHUPLQL� ©FULSWR�DWWLYLWjª� H� ©WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWRª� GRYUHEEHUR� SHUWDQWR� HVVHUH� GHILQLWL� QHO�
PRGR� SL�� DPSLR� SRVVLELOH�� LQ� PRGR� WDOH� GD� FRPSUHQGHUH� WXWWL� L� WLSL� GL� FULSWR�DWWLYLWj� FKH� DWWXDOPHQWH� QRQ�
ULHQWUDQR� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHJOL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� LQ� PDWHULD� GL� VHUYL]L� ILQDQ]LDUL�� 4XDOVLDVL�
DWWR� OHJLVODWLYR� DGRWWDWR� QHO� VHWWRUH� GHOOH� FULSWR�DWWLYLWj� GRYUHEEH� LQROWUH� FRQWULEXLUH� DOO·RELHWWLYR� ULJXDUGDQWH� OD�
ORWWD� FRQWUR� LO� ULFLFODJJLR� GL� GHQDUR� H� LO� ILQDQ]LDPHQWR� GHO� WHUURULVPR�� 3HU� WDOH� PRWLYR�� L� VRJJHWWL� FKH� RIIURQR�
VHUYL]L� FKH� ULHQWUDQR� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� GRYUHEEHUR� DQFKH� ULVSHWWDUH� OH� QRUPH�
DSSOLFDELOL� GHOO·8QLRQH� LQ�PDWHULD� GL� ORWWD� DO� ULFLFODJJLR� H� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR�� FKH� LQWHJUDQR� OH� QRUPH�
LQWHUQD]LRQDOL��

����� /H� DWWLYLWj� GLJLWDOL� FKH� QRQ� SRVVRQR� HVVHUH� WUDVIHULWH� DG� DOWUL� SRVVHVVRUL� QRQ� ULHQWUDQR� QHOOD� GHILQL]LRQH� GL� FULSWR��
DWWLYLWj�� 3HUWDQWR�� OH� DWWLYLWj� GLJLWDOL� DFFHWWDWH� VROR� GDOO·HPLWWHQWH� R� GDOO·RIIHUHQWH� H� FKH� VRQR� WHFQLFDPHQWH� LPSRV
VLELOL� GD� WUDVIHULUH� GLUHWWDPHQWH� DG� DOWUL� SRVVHVVRUL� GRYUHEEHUR� HVVHUH� HVFOXVH� GDOO·DPELWR� GL� DSSOLFD]LRQH� GHO�
SUHVHQWH� UHJRODPHQWR�� 8Q� HVHPSLR� GL� WDOL� DWWLYLWj� GLJLWDOL� q� UDSSUHVHQWDWR� GDL� SURJUDPPL� GL� ILGHOL]]D]LRQH� LQ�
FXL� L� SXQWL� GL� IHGHOWj� SRVVRQR� HVVHUH� VFDPELDWL� SHU� RWWHQHUH� EHQHILFL� VROR� FRQ� O·HPLWWHQWH� R� O·RIIHUHQWH� GL� WDOL� SXQWL��

����� ,O� SUHVHQWH� UHJRODPHQWR� FODVVLILFD� OH� FULSWR�DWWLYLWj� LQ� WUH� WLSL� FKH� GRYUHEEHUR� HVVHUH� GLVWLQWL� JOL� XQL� GDJOL� DOWUL� H�
VRJJHWWL� D� UHTXLVLWL� GLYHUVL� D� VHFRQGD� GHL� ULVFKL� FKH� FRPSRUWDQR�� /D� FODVVLILFD]LRQH� VL� EDVD� VXO� IDWWR� FKH� OH� FULSWR��
DWWLYLWj� FHUFKLQR� GL� VWDELOL]]DUH� LO� ORUR� YDORUH� FRQ� ULIHULPHQWR� DG� DOWUH� DWWLYLWj�� ,O� SULPR� WLSR� q� FRVWLWXLWR� GD� FULSWR��
DWWLYLWj� FKH� PLUDQR� D� VWDELOL]]DUH� LO� ORUR� YDORUH� IDFHQGR� ULIHULPHQWR� D� XQD� VROD� YDOXWD� XIILFLDOH�� /D� IXQ]LRQH� GL� WDOL�
FULSWR�DWWLYLWj� q�PROWR� VLPLOH� D� TXHOOD� GHOOD�PRQHWD� HOHWWURQLFD� TXDOH� GHILQLWD� GDOOD� GLUHWWLYD� ���������&(�� &RPH� OD�
PRQHWD� HOHWWURQLFD�� WDOL� FULSWR�DWWLYLWj� VRQR� VXUURJDWL� HOHWWURQLFL� SHU� PRQHWH� H� EDQFRQRWH� H� VRQR� SODXVLELOPHQWH�
XWLOL]]DWH� SHU� HIIHWWXDUH� SDJDPHQWL�� 7DOL� FULSWR�DWWLYLWj� GRYUHEEHUR� HVVHUH� GHILQLWH� QHO� SUHVHQWH� UHJRODPHQWR� FRPH�
©WRNHQ� GL�PRQHWD� HOHWWURQLFDª�� ,O� VHFRQGR� WLSR� GL� FULSWR�DWWLYLWj� ULJXDUGD� L� ©WRNHQ� FROOHJDWL� DG� DWWLYLWjª�� FKH�PLUDQR�
D� VWDELOL]]DUH� LO� ORUR� YDORUH� IDFHQGR� ULIHULPHQWR� D� XQ� DOWUR� YDORUH� R� GLULWWR�� R� D� XQD� FRPELQD]LRQH� GHJOL� VWHVVL��
FRPSUHVH� XQD� R�SL�� YDOXWH� XIILFLDOL�� 4XHVWR� VHFRQGR� WLSR� FRPSUHQGH� WXWWH� OH� DOWUH� FULSWR�DWWLYLWj�� GLYHUVH� GDL� WRNHQ�
GL� PRQHWD� HOHWWURQLFD�� LO� FXL� YDORUH� q� VRVWHQXWR� GD� DWWLYLWj�� LQ� PRGR� GD� HYLWDUH� O·HOXVLRQH� H� UHQGHUH� LO� SUHVHQWH�
UHJRODPHQWR� DGHJXDWR� DOOH� HVLJHQ]H� IXWXUH�� ,QILQH�� LO� WHU]R� WLSR� q� FRVWLWXLWR� GDOOH� FULSWR�DWWLYLWj� GLYHUVH� GDL� ©WRNHQ�
FROOHJDWL� DG� DWWLYLWjª� H� GDL� ©WRNHQ� GL�PRQHWD� HOHWWURQLFDª� H� FRPSUHQGH� XQ·DPSLD� JDPPD� GL� FULSWR�DWWLYLWj�� FRPSUHVL�
JOL� XWLOLW\� WRNHQ��

����� $O� PRPHQWR�� QRQRVWDQWH� OH� ORUR� DQDORJLH�� OD� PRQHWD� HOHWWURQLFD� H� OH� FULSWR�DWWLYLWj� FRQ� XQD� YDOXWD� XIILFLDOH� TXDOH�
YDOXWD� GL� ULIHULPHQWR� GLIIHULVFRQR� SHU� DOFXQL� DVSHWWL� LPSRUWDQWL�� ,� SRVVHVVRUL� GL� PRQHWD� HOHWWURQLFD� TXDOH� GHILQLWD�
GDOOD� GLUHWWLYD� ���������&(� VRQR� VHPSUH� WLWRODUL� GL� XQ� FUHGLWR� QHL� FRQIURQWL� GHOO·HPLWWHQWH� GL�PRQHWD� HOHWWURQLFD� H�
KDQQR� LO� GLULWWR� FRQWUDWWXDOH� GL� RWWHQHUH�� LQ� TXDOVLDVL� PRPHQWR� H� DO� YDORUH� QRPLQDOH�� LO� ULPERUVR� GHO� YDORUH�
PRQHWDULR� GHOOD� PRQHWD� HOHWWURQLFD� GHWHQXWD�� 3HU� FRQWUR� DOFXQH� FULSWR�DWWLYLWj� FRQ� XQD� YDOXWD� XIILFLDOH� TXDOH�
YDOXWD� GL� ULIHULPHQWR� QRQ� RIIURQR� DL� ORUR� SRVVHVVRUL� XQ� FUHGLWR� GL� TXHVWR� WLSR� QHL� FRQIURQWL� GHJOL� HPLWWHQWL� GL�
WDOL� FULSWR�DWWLYLWj� H�SRWUHEEHUR� QRQ� ULHQWUDUH� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHOOD� GLUHWWLYD� ���������&(�� $OWUH� FULSWR��
DWWLYLWj� FRQ� XQD� YDOXWD� XIILFLDOH� TXDOH� YDOXWD� GL� ULIHULPHQWR� QRQ� IRUQLVFRQR� XQ� FUHGLWR� DO� YDORUH� QRPLQDOH� GHOOD�
YDOXWD� GL� ULIHULPHQWR� R� SRQJRQR� OLPLWL� DO� SHULRGR� GL� ULPERUVR�� ,O� IDWWR� FKH� L� SRVVHVVRUL� GL� WDOL� FULSWR�DWWLYLWj� QRQ�
DEELDQR� XQ� FUHGLWR� QHL� FRQIURQWL� GHJOL� HPLWWHQWL� GHOOH� FULSWR�DWWLYLWj� LQ� TXHVWLRQH�� R� FKH� WDOH� FUHGLWR� QRQ� VLD� DO�
YDORUH� QRPLQDOH� GHOOD� YDOXWD� GL� ULIHULPHQWR� GHOOH� FULSWR�DWWLYLWj�� SRWUHEEH� LQGHEROLUH� OD� ILGXFLD� GHL� SRVVHVVRUL� GL� WDOL�
FULSWR�DWWLYLWj�� 'L� FRQVHJXHQ]D�� SHU� HYLWDUH� O·HOXVLRQH� GHOOH� QRUPH� GL� FXL� DOOD� GLUHWWLYD� ���������&(�� TXDOVLDVL�
GHILQL]LRQH� GL� ©WRNHQ� GL� PRQHWD� HOHWWURQLFDª� GRYUHEEH� HVVHUH� TXDQWR� SL�� DPSLD� SRVVLELOH�� LQ� PRGR� WDOH� GD�
LQFOXGHUH� WXWWL� L� WLSL� GL� FULSWR�DWWLYLWj� FRQ� XQ·XQLFD� YDOXWD� XIILFLDOH� TXDOH� YDOXWD� GL� ULIHULPHQWR�� ,QROWUH�� q� RSSRUWXQR�
VWDELOLUH� FRQGL]LRQL� ULJRURVH� SHU� O·HPLVVLRQH� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� FRPSUHVR� O·REEOLJR� FKH� L� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLDQR� HPHVVL� GD� XQ� HQWH� FUHGLWL]LR� DXWRUL]]DWR� D� QRUPD� GHOOD� GLUHWWLYD� ��������8(� GHO�
3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� R� GD� XQ� LVWLWXWR� GL�PRQHWD� HOHWWURQLFD� DXWRUL]]DWR� D� QRUPD� GHOOD� GLUHWWLYD�
���������&(�� 3HU� OR� VWHVVR� PRWLYR�� JOL� HPLWWHQWL� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GRYUHEEHUR� JDUDQWLUH� DL� SRV
VHVVRUL� GHJOL� VWHVVL� GL� SRWHU� HVHUFLWDUH� LO� ORUR� GLULWWR� GL� RWWHQHUH� LQ� TXDOVLDVL� PRPHQWR� LO� ULPERUVR� GHL� WRNHQ� DO�
YDORUH� QRPLQDOH� GHOOD� YDOXWD� GL� ULIHULPHQWR� GHL� WRNHQ� LQ� TXHVWLRQH�� 3RLFKp� L� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VRQR�
FULSWR�DWWLYLWj� H� SRVVRQR� FRPSRUWDUH� QXRYH� VILGH� VSHFLILFKH� SHU� OH� FULSWR�DWWLYLWj� LQ� WHUPLQL� GL� WXWHOD� GHL� GHWHQWRUL�
DO� GHWWDJOLR� H� LQWHJULWj� GHO� PHUFDWR�� q� RSSRUWXQR� FKH� VLDQR� D� ORUR� YROWD� VRJJHWWL� DOOH� QRUPH� VWDELOLWH� QHO� SUHVHQWH�
UHJRODPHQWR� SHU� IDU� IURQWH� D� WDOL� VILGH�

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���JLXJQR� ������ VXOO·DFFHVVR� DOO·DWWLYLWj� GHJOL� HQWL� FUHGLWL]L� H� VXOOD�
YLJLODQ]D� SUXGHQ]LDOH� VXJOL� HQWL� FUHGLWL]L�� FKH� PRGLILFD� OD� GLUHWWLYD� ��������&(� H� DEURJD� OH� GLUHWWLYH� ��������&(� H� ��������&(�
�*8�/����� GHO� ����������� SDJ�������



�

����� 'DWL� L� GLYHUVL� ULVFKL� H� RSSRUWXQLWj� FUHDWL� GDOOH� FULSWR�DWWLYLWj� VL� UHQGH� QHFHVVDULR� VWDELOLUH� QRUPH� SHU� JOL� RIIHUHQWL� R�
OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R�
GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� QRQFKp� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD�� *OL� HPLWWHQWL� GL� FULSWR�DWWLYLWj� VRQR� VRJJHWWL� FKH� GHWHQJRQR� LO� FRQWUROOR� VXOOD� FUHD]LRQH� GL� FULSWR��
DWWLYLWj��

����� Ë� QHFHVVDULR� VWDELOLUH� QRUPH� VSHFLILFKH� SHU� L� VRJJHWWL� FKH� SUHVWDQR� VHUYL]L� FRQQHVVL� DOOH� FULSWR�DWWLYLWj�� 8QD� SULPD�
FDWHJRULD� GL� WDOL� VHUYL]L� FRQVLVWH� QHOO·DVVLFXUDUH� OD� JHVWLRQH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj��
VFDPELDUH� FULSWR�DWWLYLWj� FRQ� IRQGL� R� DOWUH� FULSWR�DWWLYLWj�� SUHVWDUH� FXVWRGLD� H� DPPLQLVWUD]LRQH� GHOOH� FULSWR�DWWLYLWj�
SHU� FRQWR� GHL� FOLHQWL� H� SUHVWDUH� VHUYL]L� GL� WUDVIHULPHQWR� SHU� OH� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL�� 8QD� VHFRQGD�
FDWHJRULD� GL� WDOL� VHUYL]L� q� FRVWLWXLWD� GDO� FROORFDPHQWR� GL� FULSWR�DWWLYLWj�� GDOOD� ULFH]LRQH� R� WUDVPLVVLRQH� GL� RUGLQL� GL�
FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL�� GDOO·HVHFX]LRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL�� GDOOD� SUH
VWD]LRQH� GL� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� H� GDOOD� SUHVWD]LRQH� GL� VHUYL]L� GL� JHVWLRQH� GHO� SRUWDIRJOLR� GL� FULSWR��
DWWLYLWj�� 4XDOVLDVL� SHUVRQD� FKH� SUHVWL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� D� WLWROR� SURIHVVLRQDOH� FRQIRUPHPHQWH� DO� SUHVHQWH�
UHJRODPHQWR� GRYUHEEH� HVVHUH� FRQVLGHUDWD� XQ� ©SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWjª��

����� ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� DSSOLFDUVL� DOOH� SHUVRQH� ILVLFKH� H� JLXULGLFKH� H� DG� DOFXQH� DOWUH� LPSUHVH� QRQFKp� DOOH�
DWWLYLWj� LQ� FULSWR�DWWLYLWj� H� DL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GD� HVVH� HIIHWWXDWL�� SUHVWDWL� R� FRQWUROODWL�� GLUHWWDPHQWH� R�
LQGLUHWWDPHQWH�� LYL� FRPSUHVL� L� FDVL� LQ� FXL� SDUWL� GL� WDOL� DWWLYLWj� R� VHUYL]L� VLDQR� HIIHWWXDWL� LQ�PRGR� GHFHQWUDWR�� 4XDORUD�
L� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VLDQR� SUHVWDWL� LQ� PRGR� FRPSOHWDPHQWH� GHFHQWUDWR� VHQ]D� DOFXQ� LQWHUPHGLDULR�� HVVL�
QRQ� GRYUHEEHUR� ULHQWUDUH� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� ,O� SUHVHQWH� UHJRODPHQWR� GLVFLSOLQD�
L� GLULWWL� H� JOL� REEOLJKL� GHJOL� HPLWWHQWL� GL� FULSWR�DWWLYLWj�� GHJOL� RIIHUHQWL� H� GHOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH�
DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� QRQFKp� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� 4XDORUD� OH� FULSWR�DWWLYLWj�
QRQ� DEELDQR� XQ� HPLWWHQWH� LGHQWLILFDELOH�� HVVH� QRQ� GRYUHEEHUR� ULHQWUDUH� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHL� WLWROL� ,,�� ,,,�
R� ,9� GHO� SUHVHQWH� UHJRODPHQWR�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� LQ� UHOD]LRQH� D� WDOL�
FULSWR�DWWLYLWj� GRYUHEEHUR� WXWWDYLD� ULHQWUDUH� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR��

����� 3HU� JDUDQWLUH� FKH� WXWWH� OH� RIIHUWH� DO� SXEEOLFR� QHOO·8QLRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R�
GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FKH� SRWUHEEHUR� DYHUH� XQ� XWLOL]]R� ILQDQ]LDULR� R� FKH� WXWWH� OH� DPPLVVLRQL� GL� FULSWR��
DWWLYLWj� DOOD� QHJR]LD]LRQH� VX� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� �©DPPLVVLRQH� DOOD� QHJR]LD]LRQHª��
QHOO·8QLRQH� VLDQR� DGHJXDWDPHQWH� PRQLWRUDWH� H� FRQWUROODWH� GDOOH� DXWRULWj� FRPSHWHQWL�� WXWWL� JOL� RIIHUHQWL� R� OH�SHUVRQH�
FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GRYUHEEHUR� HVVHUH� SHUVRQH� JLXULGLFKH��

����� $O� ILQH�GL� JDUDQWLUH� OD� ORUR� WXWHOD�� L�SRWHQ]LDOL� GHWHQWRUL� DO�GHWWDJOLR� GL� FULSWR�DWWLYLWj� GRYUHEEHUR� HVVHUH� LQIRUPDWL� LQ�
PHULWR� DOOH� FDUDWWHULVWLFKH�� DOOH� IXQ]LRQL� H� DL� ULVFKL� GHOOH� FULSWR�DWWLYLWj� FKH� LQWHQGRQR� DFTXLVWDUH�� 4XDQGR� SUHVHQ
WDQR�XQ·RIIHUWD� SXEEOLFD� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� R�
FKLHGRQR� O·DPPLVVLRQH� GL� WDOL� FULSWR�DWWLYLWj� DOOD� QHJR]LD]LRQH� QHOO·8QLRQH�� JOL� RIIHUHQWL� R� OH� SHUVRQH� FKH� FKLHGRQR�
O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GRYUHEEHUR� UHGLJHUH�� QRWLILFDUH� DOOD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH� H� SXEEOLFDUH� XQ�
GRFXPHQWR� LQIRUPDWLYR� FRQWHQHQWH� LQIRUPD]LRQL� REEOLJDWRULH� �©:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWjª��� 8Q�:KLWH� 3DSHU�
VXOOH� FULSWR�DWWLYLWj� GRYUHEEH� FRQWHQHUH� LQIRUPD]LRQL� GL� FDUDWWHUH� JHQHUDOH� VXOO·HPLWWHQWH�� VXOO·RIIHUHQWH� R� VXOOD�
SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� VXO� SURJHWWR� GD� UHDOL]]DUH� FRQ� L� FDSLWDOL� UDFFROWL�� VXOO·RIIHUWD�
DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� R� VXOOD� ORUR� DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� VXL� GLULWWL� H� VXJOL� REEOLJKL� FRQQHVVL� DOOH�
FULSWR�DWWLYLWj�� VXOOD� WHFQRORJLD� VRWWRVWDQWH� XWLOL]]DWD� SHU� WDOL� FULSWR�DWWLYLWj� H� VXL� UHODWLYL� ULVFKL�� 7XWWDYLD�� LO� :KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� GRYUHEEH� FRQWHQHUH� XQD� GHVFUL]LRQH� GHL� ULVFKL� FKH� VRQR� LPSUHYHGLELOL� H� FKH� q�PROWR�
LPSUREDELOH� FKH� VL� FRQFUHWL]]LQR�� /H� LQIRUPD]LRQL� FRQWHQXWH� QHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRPH� SXUH� QHOOH�
FRPXQLFD]LRQL� GL� PDUNHWLQJ� SHUWLQHQWL�� TXDOL� L� PHVVDJJL� SXEEOLFLWDUL� H� LO� PDWHULDOH� GL� PDUNHWLQJ�� HIIHWWXDWH� DQFKH�
DWWUDYHUVR� QXRYL� FDQDOL� TXDOL� OH� SLDWWDIRUPH� GL� VRFLDO� PHGLD�� GRYUHEEHUR� HVVHUH� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL�� ,�
PHVVDJJL� SXEEOLFLWDUL� H� LO� PDWHULDOH� SURPR]LRQDOH� GRYUHEEHUR� HVVHUH� FRHUHQWL� FRQ� OH� LQIRUPD]LRQL� FRQWHQXWH� QHO�
:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��

����� ,� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� FRPSUHVH� OH� UHODWLYH� VLQWHVL�� H� OH� QRUPH� RSHUDWLYH� GHOOH� SLDWWDIRUPH� GL� QHJR
]LD]LRQH� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� HVVHUH� UHGDWWL� LQ� DOPHQR� XQD� GHOOH� OLQJXH� XIILFLDOL� GHOOR� 6WDWR� PHPEUR�
G·RULJLQH� H� GL� TXDOVLDVL� 6WDWR� PHPEUR� RVSLWDQWH� R�� LQ� DOWHUQDWLYD�� LQ� XQD� OLQJXD� FRPXQHPHQWH� XWLOL]]DWD� QHJOL�
DPELHQWL� GHOOD� ILQDQ]D� LQWHUQD]LRQDOH�� $O� PRPHQWR� GHOO·DGR]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� OD� OLQJXD� LQJOHVH� q� OD�
OLQJXD� FRPXQHPHQWH� XWLOL]]DWD� QHJOL� DPELHQWL� GHOOD� ILQDQ]D� LQWHUQD]LRQDOH�� PD� WDOH� VLWXD]LRQH� SRWUHEEH� HYROYHUH�
LQ� IXWXUR��

����� $O� ILQH� GL� JDUDQWLUH� XQ� DSSURFFLR� SURSRU]LRQDWR�� L� UHTXLVLWL� GHO� SUHVHQWH� UHJRODPHQWR� QRQ� GRYUHEEHUR� DSSOLFDUVL�
DOOH� RIIHUWH� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
RIIHUWH� JUDWXLWDPHQWH� R� FUHDWH� DXWRPDWLFDPHQWH� D� WLWROR� GL� ULFRPSHQVD� SHU� LO� PDQWHQLPHQWR� GL� XQ� UHJLVWUR�
GLVWULEXLWR� R� OD� FRQYDOLGD� GHOOH� RSHUD]LRQL� QHO� FRQWHVWR� GHO� PHFFDQLVPR� GL� FRQVHQVR�� ,QROWUH�� L� UHTXLVLWL� GHO�
SUHVHQWH� UHJRODPHQWR� QRQ� GRYUHEEHUR� DSSOLFDUVL� DOOH� RIIHUWH� GL� XWLOLW\� WRNHQ� FKH� IRUQLVFRQR� DFFHVVR� D� XQ� EHQH�
R� VHUYL]LR� HVLVWHQWH�� FKH� FRQVHQWH� DO� SRVVHVVRUH� GL� ULWLUDUH� LO� EHQH� R� GL� DYYDOHUVL� GHO� VHUYL]LR�� R� VH� LO� SRVVHVVRUH� GHOOH�
FULSWR�DWWLYLWj� KD� LO� GLULWWR� GL� XWLOL]]DUOH� VRODPHQWH� LQ� FDPELR� GL� EHQL� H� VHUYL]L� LQ� XQD� UHWH� OLPLWDWD� GL� HVHUFHQWL� FRQ�
DFFRUGL� FRQWUDWWXDOL� FRQ� O·RIIHUHQWH�� 7DOL� HVHQ]LRQL� QRQ� GRYUHEEHUR� LQFOXGHUH� OH� FULSWR�DWWLYLWj� FKH� UDSSUHVHQWDQR�
EHQL� LPPDJD]]LQDWL� FKH� QRQ� VRQR� GHVWLQDWL� D� HVVHUH� ULWLUDWL� GDOO·DFTXLUHQWH� D� VHJXLWR� GHOO·DFTXLVWR�� ,QROWUH�� O·HVHQ
]LRQH� SHU� OD� UHWH� OLPLWDWD� QRQ� GRYUHEEH� DSSOLFDUVL� DOOH� FULSWR�DWWLYLWj� FKH� VRQR� WLSLFDPHQWH� SURJHWWDWH� SHU� XQD� UHWH
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GL� SUHVWDWRUL� GL� VHUYL]L� LQ� FRVWDQWH� FUHVFLWD�� /·HVHQ]LRQH� SHU� OD� UHWH� OLPLWDWD� GRYUHEEH� HVVHUH� YDOXWDWD� GDOO·DXWRULWj�
FRPSHWHQWH� RJQL� YROWD� FKH� XQ·RIIHUWD�� R� LO� YDORUH� DJJUHJDWR� GL� SL�� RIIHUWH�� VXSHUD� XQD� GHWHUPLQDWD� VRJOLD�� LO� FKH�
VLJQLILFD� FKH� XQD� QXRYD� RIIHUWD� QRQ� GRYUHEEH� EHQHILFLDUH� DXWRPDWLFDPHQWH� GHOO·HVHQ]LRQH� GL� XQ·RIIHUWD� SUHFHGHQWH��
7DOL� HVHQ]LRQL� GRYUHEEHUR� FHVVDUH� GL� DSSOLFDUVL� TXDQGR� O·RIIHUHQWH�� R� XQ·DOWUD� SHUVRQD� FKH� DJLVFH� SHU� VXR� FRQWR��
FRPXQLFD� O·LQWHQ]LRQH� GHOO·RIIHUHQWH� GL� FKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� TXDQGR� OH� FULSWR�DWWLYLWj� HVHQWDWH�
VRQR� DPPHVVH� DOOD� QHJR]LD]LRQH��

����� $O� ILQH� GL� JDUDQWLUH� XQ� DSSURFFLR� SURSRU]LRQDWR�� L� UHTXLVLWL� GL� UHGD]LRQH� H� SXEEOLFD]LRQH� GL� XQ�:KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj� SUHYLVWL� GDO� SUHVHQWH� UHJRODPHQWR� QRQ� GRYUHEEHUR� DSSOLFDUVL� DOOH� RIIHUWH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FKH� VRQR� ULYROWH� D� PHQR� GL� ���� SHUVRQH� SHU� RJQL�
6WDWR� PHPEUR� R� FKH� VRQR� ULYROWH� HVFOXVLYDPHQWH� DJOL� LQYHVWLWRUL� TXDOLILFDWL� ODGGRYH� OH� FULSWR�DWWLYLWj� SRVVRQR�
HVVHUH� GHWHQXWH� HVFOXVLYDPHQWH� GD� WDOL� LQYHVWLWRUL� TXDOLILFDWL�� /H� SLFFROH� H� PHGLH� LPSUHVH� H� OH� VWDUW�XS� QRQ�
GRYUHEEHUR� HVVHUH� VRJJHWWH� D� RQHUL� DPPLQLVWUDWLYL� HFFHVVLYL� H� VSURSRU]LRQDWL�� 3HUWDQWR� OH� RIIHUWH� DO� SXEEOLFR�
QHOO·8QLRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� LO� FXL�
FRUULVSHWWLYR� WRWDOH� QRQ� VXSHUD� OD� VRPPD� GL� ����������(85� VX� XQ� SHULRGR� GL� ���PHVL� GRYUHEEHUR� HVVHUH� HVHQWDWH�
GDOO·REEOLJR� GL� UHGLJHUH� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��

����� /D� VHPSOLFH� DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� OD� SXEEOLFD]LRQH� GHL� SUH]]L� GL� DFTXLVWR� H� GL� YHQGLWD� QRQ� GRYUHEEHUR��
GL� SHU� Vp�� HVVHUH� FRQVLGHUDWH� XQ·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj�� 7DOH� DPPLVVLRQH� R� SXEEOLFD]LRQH� GRYUHEEH�
FRVWLWXLUH� XQ·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� VROR� VH� LQFOXGH� XQD� FRPXQLFD]LRQH� FKH� FRVWLWXLVFH� XQ·RIIHUWD� DO�
SXEEOLFR� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR��

����� 6HEEHQH� DOFXQH� RIIHUWH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLDQR� HVHQWL� GD� YDUL� REEOLJKL� GHO� SUHVHQWH� UHJRODPHQWR�� JOL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� FKH� JDUDQWLVFRQR� OD� WXWHOD� GHL�
FRQVXPDWRUL�� FRPH� OD� GLUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� R� OD� GLUHWWLYD� ������&((�
GHO� &RQVLJOLR� �������� FRPSUHVL� JOL� REEOLJKL� GL� LQIRUPDWLYD� LYL� FRQWHQXWL�� ULPDQJRQR� DSSOLFDELOL� DOOH� RIIHUWH� DO� SXEEOLFR�
GL� FULSWR�DWWLYLWj� TXDQGR� ULJXDUGDQR� UHOD]LRQL� WUD� LPSUHVH� H� FRQVXPDWRUL��

����� 6H� XQ·RIIHUWD� DO� SXEEOLFR� KD� FRPH� RJJHWWR� XWLOLW\� WRNHQ� UHODWLYL� D�EHQL� FKH� DQFRUD� QRQ� HVLVWRQR� R� D� VHUYL]L� FKH�QRQ�
VRQR� DQFRUD� RSHUDWLYL�� OD� GXUDWD� GHOO·RIIHUWD� DO� SXEEOLFR� GHVFULWWD� QHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� GR
YUHEEH� VXSHUDUH� L� ��� PHVL�� 7DOH� OLPLWH� DOOD� GXUDWD� GHOO·RIIHUWD� DO� SXEEOLFR� SUHVFLQGH� GDO� PRPHQWR� LQ� FXL� L� EHQL� R�
VHUYL]L� LQL]LDQR� DG� HVLVWHUH� R� GLYHQWDQR� RSHUDWLYL� H� SXz� HVVHUH� XWLOL]]DWR� GDO� SRVVHVVRUH� GL� XQR� XWLOLW\� WRNHQ� GRSR�
OD� VFDGHQ]D� GHOO·RIIHUWD� DO� SXEEOLFR��

����� $O� ILQH� GL� FRQVHQWLUH� OD� YLJLODQ]D�� SULPD� GL� SUHVHQWDUH� TXDOVLDVL� RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� QHOO·8QLRQH� R�
SULPD� FKH� WDOL� FULSWR�DWWLYLWj� VLDQR� DPPHVVH� DOOD� QHJR]LD]LRQH�� JOL� RIIHUHQWL� H� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLV
VLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
GRYUHEEHUR� QRWLILFDUH� LO� ORUR� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H�� VX� ULFKLHVWD� GHOO·DXWRULWj� FRPSHWHQWH�� OH� ORUR�
FRPXQLFD]LRQL� GL� PDUNHWLQJ�� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� LQ� FXL� KDQQR� OD� VHGH� OHJDOH� R�� QHO�
FDVR� LQ� FXL� QRQ� DEELDQR� XQD� VHGH� OHJDOH� QHOO·8QLRQH�� GHOOR� 6WDWR� PHPEUR� LQ� FXL� KDQQR� XQD� VXFFXUVDOH�� *OL�
RIIHUHQWL� VWDELOLWL� LQ� XQ� SDHVH� WHU]R� GRYUHEEHUR� QRWLILFDUH� LO� ORUR� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H�� VX� ULFKLHVWD�
GHOO·DXWRULWj� FRPSHWHQWH�� OH� ORUR� FRPXQLFD]LRQL� GL� PDUNHWLQJ�� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� LQ� FXL�
LQWHQGRQR� RIIULUH� OH� FULSWR�DWWLYLWj��

����� ,O� JHVWRUH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GRYUHEEH� HVVHUH� UHVSRQVDELOH� GHO� ULVSHWWR� GHL� UHTXLVLWL� GL� FXL� DO� WLWROR�
,,� GHO� SUHVHQWH� UHJRODPHQWR� ODGGRYH� OH� FULSWR�DWWLYLWj� VLDQR� DPPHVVH� DOOD� QHJR]LD]LRQH� GL� SURSULD� LQL]LDWLYD� H� LO�
:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� VLD� JLj� VWDWR� SXEEOLFDWR� QHL� FDVL� SUHYLVWL� GDO� SUHVHQWH� UHJRODPHQWR�� ,O� JHVWRUH�
GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GRYUHEEH� LQROWUH� HVVHUH� UHVSRQVDELOH� GHO� ULVSHWWR� GL� WDOL� UHTXLVLWL� ODGGRYH� DEELD�
FRQFOXVR� XQ� DFFRUGR� VFULWWR� D� WDO� ILQH� FRQ� OD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� /D� SHUVRQD� FKH�
FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GRYUHEEH� FRQWLQXDUH� DG� HVVHUH� UHVSRQVDELOH� QHO� FDVR� LQ� FXL� IRUQLVFD�
LQIRUPD]LRQL� IXRUYLDQWL� DO� JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH�� /D� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH� GRYUHEEH� ULPDQHUH� UHVSRQVDELOH� DQFKH� GHOOH� TXHVWLRQL� QRQ� GHOHJDWH� DO� JHVWRUH� GHOOD� SLDWWDIRUPD� GL�
QHJR]LD]LRQH�

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������� 'LUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHOO·���PDJJLR� ������ UHODWLYD� DOOH� SUDWLFKH� FRPPHUFLDOL� VOHDOL� GHOOH�
LPSUHVH� QHL� FRQIURQWL� GHL� FRQVXPDWRUL� QHO� PHUFDWR� LQWHUQR� H� FKH� PRGLILFD� OD� GLUHWWLYD� �������&((� GHO� &RQVLJOLR� H� OH� GLUHWWLYH�
�����&(�� ������&(� H� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� H� LO� UHJRODPHQWR� �&(�� Q�� ���������� GHO� 3DUODPHQWR�
HXURSHR� H� GHO� &RQVLJOLR� �©GLUHWWLYD� VXOOH� SUDWLFKH� FRPPHUFLDOL� VOHDOLª�� �*8�/����� GHOO·����������� SDJ�������

������� 'LUHWWLYD� ������&((� GHO� &RQVLJOLR�� GHO� ��DSULOH� ������ FRQFHUQHQWH� OH� FODXVROH� DEXVLYH� QHL� FRQWUDWWL� VWLSXODWL� FRQ� L� FRQVXPDWRUL�
�*8�/���� GHO� ����������� SDJ������



�

����� $O� ILQH� GL� HYLWDUH� RQHUL� DPPLQLVWUDWLYL� LQGHELWL�� OH� DXWRULWj� FRPSHWHQWL� QRQ� GRYUHEEHUR� SHUWDQWR� HVVHUH� WHQXWH� DG�
DSSURYDUH� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SULPD� GHOOD� VXD� SXEEOLFD]LRQH�� /H� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR�
WXWWDYLD� DYHUH� LO� SRWHUH� GL� FKLHGHUH� PRGLILFKH� GHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� GL� TXDOVLDVL� FRPXQLFD]LRQH� GL�
PDUNHWLQJ� H�� VH� QHFHVVDULR�� GL� FKLHGHUH� O·LQFOXVLRQH� GL� LQIRUPD]LRQL� DJJLXQWLYH� QHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��

����� /H� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� SRWHU� VRVSHQGHUH� R� YLHWDUH� XQ·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� R� O·DPPLVVLRQH� GL� WDOL� FULSWR�DWWLYLWj� DOOD� QHJR]LD]LRQH�
TXDORUD� WDOH� RIIHUWD� DO� SXEEOLFR� R� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� QRQ� VLDQR� FRQIRUPL� DL� UHTXLVLWL� DSSOLFDELOL�
SUHYLVWL� GDO� SUHVHQWH� UHJRODPHQWR�� FRPSUHVL� L� FDVL� LQ� FXL� LO� :KLWH� 3DSHU� R� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� QRQ�
VLDQR� FRUUHWWL�� VLDQR� SRFR� FKLDUL� R� IRUQLVFDQR� LQIRUPD]LRQL� IXRUYLDQWL�� /H� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� LQROWUH�
SRWHU� SXEEOLFDUH� VXO� SURSULR� VLWR� ZHE� R� WUDPLWH� XQ� FRPXQLFDWR� VWDPSD� O·DYYHUWHQ]D� FKH� O·RIIHUHQWH� R� OD� SHUVRQD�
FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� QRQ� KD� ULVSHWWDWR� WDOL� UHTXLVLWL��

����� ,�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� GHELWDPHQWH� QRWLILFDWL� D�XQ·DXWRULWj� FRPSHWHQWH� H� OH� FRPXQLFD]LRQL� GL�PDUNHWLQJ�
GRYUHEEHUR� HVVHUH� SXEEOLFDWL�� 'RSR� WDOH� SXEEOLFD]LRQH�� JOL� RIIHUHQWL� H� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL�PRQHWD� HOHWWURQLFD�� GRYUHEEHUR�
HVVHUH� DXWRUL]]DWL� D� RIIULUH� WDOL� FULSWR�DWWLYLWj� LQ� WXWWD� O·8QLRQH� H� D� FKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WDOL�
FULSWR�DWWLYLWj� QHOO·8QLRQH��

����� *OL� RIIHUHQWL� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GRYUHEEHUR�
DGRWWDUH� GLVSRVL]LRQL� HIILFDFL� SHU� PRQLWRUDUH� H� WXWHODUH� L� IRQGL� R� OH� DOWUH� FULSWR�DWWLYLWj� UDFFROWL� GXUDQWH� OD� ORUR�
RIIHUWD� DO� SXEEOLFR�� 7DOL� GLVSRVL]LRQL� GRYUHEEHUR� LQROWUH� JDUDQWLUH� FKH� L� IRQGL� R� OH� DOWUH� FULSWR�DWWLYLWj� UDFFROWL�
SUHVVR� L� SRVVHVVRUL� R� SRWHQ]LDOL� SRVVHVVRUL� VLDQR� GHELWDPHQWH� UHVWLWXLWL� LO� SULPD� SRVVLELOH� LQ� FDVR� GL� DQQXOODPHQWR��
SHU� TXDOVLDVL� PRWLYR�� GL� XQ·RIIHUWD� DO� SXEEOLFR�� /·RIIHUHQWH� GRYUHEEH� DVVLFXUDUH� FKH� L� IRQGL� R� OH� DOWUH� FULSWR�DWWLYLWj�
UDFFROWL� GXUDQWH� O·RIIHUWD� DO� SXEEOLFR� VLDQR� WXWHODWL� GD� XQD� WHU]D� SDUWH��

����� $O� ILQH� GL� JDUDQWLUH� XOWHULRUPHQWH� OD� WXWHOD� GHL� GHWHQWRUL� DO� GHWWDJOLR� GL� FULSWR�DWWLYLWj� FKH� DFTXLVWDQR� FULSWR�DWWLYLWj�
GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GLUHWWDPHQWH� GDOO·RIIHUHQWH� R� GD� XQ�
SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� FROORFD� OH� FULSWR�DWWLYLWj� SHU� FRQWR� GHOO·RIIHUHQWH� GRYUHEEH� HVVHUH�
JDUDQWLWR� LO� GLULWWR� GL� UHFHVVR� SHU� XQ� SHULRGR� GL� ��� JLRUQL� GDOO·DFTXLVL]LRQH�� 3HU� DVVLFXUDUH� LO� UHJRODUH� FRPSOHWD
PHQWR� GL� XQ·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� D� WHPSR� OLPLWDWD�� LO� GLULWWR� GL� UHFHVVR� QRQ� GRYUHEEH� HVVHUH�
HVHUFLWDWR� GDO� GHWHQWRUH� DO� GHWWDJOLR� GRSR� OD� ILQH� GHO� SHULRGR� GL� VRWWRVFUL]LRQH�� ,QROWUH�� LO� GLULWWR� GL� UHFHVVR� QRQ�
GRYUHEEH� DSSOLFDUVL� QHL� FDVL� LQ� FXL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VRQR� DPPHVVH� DOOD�QHJR]LD]LRQH� SULPD� GHOO·DFTXLVWR� GD�SDUWH� GHO� GHWHQWRUH� DO� GHWWDJOLR�� LQ�TXDQWR� LQ� WDO�
FDVR� LO� SUH]]R� GL� TXHVWH� FULSWR�DWWLYLWj� GLSHQGH� GDOOH� IOXWWXD]LRQL� GHL�PHUFDWL� GHOOH� FULSWR�DWWLYLWj�� 6H� LO� GHWHQWRUH� DO�
GHWWDJOLR� KD� XQ� GLULWWR� GL� UHFHVVR� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR�� LO� GLULWWR� GL� UHFHVVR� GL� FXL� DOOD� GLUHWWLYD�
��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� QRQ� GRYUHEEH� DSSOLFDUVL��

����� *OL� RIIHUHQWL� H� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL�
DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GRYUHEEHUR� DJLUH� LQ� PRGR� RQHVWR�� FRUUHWWR� H� SURIHVVLRQDOH�� GR
YUHEEHUR� FRPXQLFDUH� FRQ� L� SRVVHVVRUL� H� SRWHQ]LDOL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj� LQ� PRGR� FRUUHWWR�� FKLDUR� H� QRQ�
IXRUYLDQWH�� GRYUHEEHUR� LQGLYLGXDUH�� SUHYHQLUH�� JHVWLUH� H� FRPXQLFDUH� L� FRQIOLWWL� GL� LQWHUHVVH� H� GRYUHEEHUR� DGRWWDUH�
GLVSRVL]LRQL� DPPLQLVWUDWLYH� HIILFDFL� SHU� JDUDQWLUH� FKH� L� ORUR� VLVWHPL� H� SURWRFROOL� GL� VLFXUH]]D� ULVSHWWLQR� OH� QRUPH�
GHOO·8QLRQH�� 3HU� DVVLVWHUH� OH� DXWRULWj� FRPSHWHQWL� QHOOH� ORUR� IXQ]LRQL� GL� YLJLODQ]D�� O·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH�
FRQ� O·$%(�� GRYUHEEH� HVVHUH� LQFDULFDWD� GL� HPDQDUH� RULHQWDPHQWL� VX� WDOL� VLVWHPL� H� SURWRFROOL� GL� VLFXUH]]D� DO� ILQH� GL�
SUHFLVDUH� XOWHULRUPHQWH� OH� SHUWLQHQWL� QRUPH� GHOO·8QLRQH��

����� 3HU� WXWHODUH� XOWHULRUPHQWH� L� SRVVHVVRUL� GL� FULSWR�DWWLYLWj�� JOL� RIIHUHQWL� H� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� H� L� PHPEUL� GHL� ORUR� RUJDQL� GL� DPPLQLVWUD]LRQH� GRYUHEEHUR� HVVHUH� VRJJHWWL� DOOH�
QRUPH� LQ� PDWHULD� GL� UHVSRQVDELOLWj� FLYLOH� SHU� OH� LQIRUPD]LRQL� IRUQLWH� DO� SXEEOLFR� PHGLDQWH� LO� :KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj��

����� ,� WRNHQ� FROOHJDWL� DG� DWWLYLWj� SRWUHEEHUR� HVVHUH� DPSLDPHQWH� DGRWWDWL� GDL� SRVVHVVRUL� SHU� WUDVIHULUH� YDORUH� R� FRPH�
PH]]R� GL� VFDPELR� H� FRPSRUWDUH� LQ� WDO� PRGR� PDJJLRUL� ULVFKL� LQ� WHUPLQL� GL� WXWHOD� GHL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj��
LQ� SDUWLFRODUH� GHL� GHWHQWRUL� DO� GHWWDJOLR�� H� GL� LQWHJULWj� GHO� PHUFDWR� ULVSHWWR� DG� DOWUH� FULSWR�DWWLYLWj�� *OL� HPLWWHQWL� GL�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� SHUWDQWR� HVVHUH� VRJJHWWL� D� UHTXLVLWL� SL�� ULJRURVL� ULVSHWWR� DJOL� HPLWWHQWL� GL� DOWUH�
FULSWR�DWWLYLWj�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������

������� 'LUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���VHWWHPEUH� ������ FRQFHUQHQWH� OD� FRPPHUFLDOL]]D]LRQH� D�
GLVWDQ]D� GL� VHUYL]L� ILQDQ]LDUL� DL� FRQVXPDWRUL� H� FKH�PRGLILFD� OD� GLUHWWLYD� �������&((� GHO� &RQVLJOLR� H� OH� GLUHWWLYH� �����&(� H� ������&(�
�*8�/����� GHO� ����������� SDJ������



�

����� /DGGRYH� XQD� FULSWR�DWWLYLWj� ULHQWUL� QHOOD� GHILQL]LRQH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� WRNHQ� GL� PRQHWD� HOHWWURQLFD��
GRYUHEEHUR� DSSOLFDUVL� LO� WLWROR� ,,,� R� ,9� GHO� SUHVHQWH� UHJRODPHQWR�� LQGLSHQGHQWHPHQWH� GDO� PRGR� LQ� FXL� O·HPLWWHQWH�
LQWHQGH� SURJHWWDUH� OD� FULSWR�DWWLYLWj�� FRPSUHVR� LO�PHFFDQLVPR� SHU�PDQWHQHUH� XQ� YDORUH� VWDELOH� GHOOD� FULSWR�DWWLYLWj��
&Lz� YDOH� DQFKH� SHU� L� FRVLGGHWWL� VWDEOHFRLQ� DOJRULWPLFL�� FKH�PLUDQR� D�PDQWHQHUH� XQ� YDORUH� VWDELOH� LQ� UHOD]LRQH� D� XQD�
YDOXWD� XIILFLDOH� R� LQ� UHOD]LRQH� D� XQD�R�SL�� DWWLYLWj�� DWWUDYHUVR� SURWRFROOL� FKH� SUHYHGRQR� O·DXPHQWR� R� OD� GLPLQX]LRQH�
GHOO·RIIHUWD� GL� WDOL� FULSWR�DWWLYLWj� LQ� ULVSRVWD� D� YDULD]LRQL� GHOOD� GRPDQGD�� *OL� RIIHUHQWL� R� OH� SHUVRQH� FKH� FKLHGRQR�
O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� DOJRULWPLFKH� FKH� QRQ� PLUDQR� D� VWDELOL]]DUH� LO� YDORUH� GHOOH� FULSWR��
DWWLYLWj� IDFHQGR� ULIHULPHQWR� D� XQD� R� SL�� DWWLYLWj� GRYUHEEHUR� LQ� RJQL� FDVR� ULVSHWWDUH� LO� WLWROR� ,,� GHO� SUHVHQWH�
UHJRODPHQWR��

����� 3HU� JDUDQWLUH� XQD� YLJLODQ]D� H� XQ� PRQLWRUDJJLR� DGHJXDWL� GHOOH� RIIHUWH� DO� SXEEOLFR� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� JOL�
HPLWWHQWL� GL� WDOL� WRNHQ� GRYUHEEHUR� DYHUH� VHGH� QHOO·8QLRQH��

����� /H� RIIHUWH� DO� SXEEOLFR� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� QHOO·8QLRQH� R� OD� GRPDQGD� GL� DPPLVVLRQH� DOOD� QHJR]LD]LRQH�
GRYUHEEHUR� HVVHUH� FRQVHQWLWH� VROR� VH� O·DXWRULWj� FRPSHWHQWH� KD� DXWRUL]]DWR� O·HPLWWHQWH� GL� WDOL� FULSWR�DWWLYLWj� D�
SURFHGHUH� LQ� WDO� VHQVR� H� KD� DSSURYDWR� LO� SHUWLQHQWH� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� /·REEOLJR� GL� DXWRUL]]D]LRQH�
QRQ� GRYUHEEH� WXWWDYLD� DSSOLFDUVL� TXDQGR� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VRQR� ULYROWL� VRODPHQWH� D� LQYHVWLWRUL� TXDOLILFDWL�
R� ODGGRYH� O·RIIHUWD� DO� SXEEOLFR� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� q� LQIHULRUH� D� ����������(85�� ,Q� TXHVWL� FDVL� O·HPLWWHQWH�
GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEH� HVVHUH� FRPXQTXH� WHQXWR� D� UHGLJHUH� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SHU�
LQIRUPDUH� JOL� DFTXLUHQWL� LQ� PHULWR� DOOH� FDUDWWHULVWLFKH� H� DL� ULVFKL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GRYUHEEH� HVVHUH�
DOWUHVu� WHQXWR� D� QRWLILFDUH� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� DOO·DXWRULWj� FRPSHWHQWH� SULPD� GHOOD� SXEEOLFD]LRQH��

����� *OL� HQWL� FUHGLWL]L� DXWRUL]]DWL� D� QRUPD� GHOOD� GLUHWWLYD� ��������8(� QRQ� GRYUHEEHUR� QHFHVVLWDUH� GL� XQ·DOWUD� DXWRUL]
]D]LRQH� D�QRUPD� GHO� SUHVHQWH� UHJRODPHQWR� SHU� RIIULUH� R� FKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WRNHQ� FROOHJDWL�
DG� DWWLYLWj�� /H� SURFHGXUH� QD]LRQDOL� VWDELOLWH� D� QRUPD� GL� WDOH� GLUHWWLYD� GRYUHEEHUR� DSSOLFDUVL�� PD� GRYUHEEHUR� HVVHUH�
LQWHJUDWH� GDOO·REEOLJR� GL� QRWLILFDUH� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� GHVLJQDWD� D� QRUPD� GHO�
SUHVHQWH� UHJRODPHQWR� JOL� HOHPHQWL� FKH� FRQVHQWRQR� D� WDOH� DXWRULWj� GL� YHULILFDUH� OD� FDSDFLWj� GHOO·HPLWWHQWH� GL� RIIULUH� R�
FKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� *OL� HQWL� FUHGLWL]L� FKH� RIIURQR� R� FKLHGRQR�
O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� HVVHUH� VRJJHWWL� D� WXWWL� L� UHTXLVLWL� FKH� VL�
DSSOLFDQR� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� DG� HFFH]LRQH� GHL� UHTXLVLWL� GL� DXWRUL]]D]LRQH�� GHL� UHTXLVLWL� GL�
IRQGL� SURSUL� H� GHOOD� SURFHGXUD� GL� DSSURYD]LRQH� SHU� TXDQWR� ULJXDUGD� JOL� D]LRQLVWL� TXDOLILFDWL�� LQ� TXDQWR� WDOL�PDWHULH�
VRQR� GLVFLSOLQDWH� GDOOD� GLUHWWLYD� ��������8(� H� GDO� UHJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
&RQVLJOLR� �������� 8Q� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� UHGDWWR� GD� WDOH� HQWH� FUHGLWL]LR� GRYUHEEH� HVVHUH� DSSURYDWR�
GDOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� SULPD� GHOOD� SXEEOLFD]LRQH�� *OL� HQWL� FUHGLWL]L� DXWRUL]]DWL� D�
QRUPD� GHOOH� GLVSRVL]LRQL� GHO� GLULWWR� QD]LRQDOH� FKH� UHFHSLVFRQR� OD� GLUHWWLYD� ��������8(� H� FKH� RIIURQR� R� FKLHGRQR�
O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� HVVHUH� VRJJHWWL� DL� SRWHUL� DPPLQLVWUDWLYL�
SUHYLVWL� GD� WDOH� GLUHWWLYD� H� GDO� SUHVHQWH� UHJRODPHQWR�� WUD� FXL� OD� UHVWUL]LRQH� R� OLPLWD]LRQH� GHOO·DWWLYLWj� GL� XQ� HQWH�
FUHGLWL]LR� H� OD� VRVSHQVLRQH� R� LO� GLYLHWR� GL� XQ·RIIHUWD� DO� SXEEOLFR� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� 4XDORUD� JOL� REEOLJKL�
LPSRVWL� D� WDOL� HQWL� FUHGLWL]L� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR� VL� VRYUDSSRQJDQR� D� TXHOOL� GHOOD� GLUHWWLYD�
��������8(�� JOL� HQWL� FUHGLWL]L� GRYUHEEHUR� ULVSHWWDUH� L� UHTXLVLWL� SL�� VSHFLILFL� R� SL�� ULJRURVL�� JDUDQWHQGR� LQ� WDO�
PRGR� LO� ULVSHWWR� GL� HQWUDPEH� OH� VHULH� GL� QRUPH�� /D� SURFHGXUD� GL� QRWLILFD� SHU� JOL� HQWL� FUHGLWL]L� FKH� LQWHQGRQR�
RIIULUH� R� FKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR�
GRYUHEEH� ODVFLDUH� LPSUHJLXGLFDWH� OH� GLVSRVL]LRQL� GHO� GLULWWR� QD]LRQDOH� GL� UHFHSLPHQWR� GHOOD� GLUHWWLYD� ��������8(�
FKH� VWDELOLVFRQR� SURFHGXUH� SHU� O·DXWRUL]]D]LRQH� GHJOL� HQWL� FUHGLWL]L� D� SUHVWDUH� L� VHUYL]L� HOHQFDWL� QHOO·DOOHJDWR� ,� GL� WDOH�
GLUHWWLYD��

����� 8Q·DXWRULWj� FRPSHWHQWH� GRYUHEEH� ULILXWDUVL� GL� FRQFHGHUH� O·DXWRUL]]D]LRQH� SHU�PRWLYL� RELHWWLYL� H� GLPRVWUDELOL�� DQFKH�
QHO� FDVR� LQ� FXL� LO� PRGHOOR� GL� EXVLQHVV� GHOO·HPLWWHQWH� ULFKLHGHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� SRVVD� FRVWLWXLUH� XQD�
JUDYH� PLQDFFLD� SHU� O·LQWHJULWj� GHO� PHUFDWR�� OD� VWDELOLWj� ILQDQ]LDULD� R� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL�
SDJDPHQWR�� 3ULPD� GL� FRQFHGHUH� R� ULILXWDUH� XQ·DXWRUL]]D]LRQH�� O·DXWRULWj� FRPSHWHQWH� GRYUHEEH� FRQVXOWDUH� O·$%(��
O·(60$� H� OD� %&(� H�� TXDORUD� O·HPLWWHQWH� VLD� VWDELOLWR� LQ� XQR� 6WDWR� PHPEUR� OD� FXL� YDOXWD� XIILFLDOH� QRQ� q� O·HXUR� R�
TXDORUD� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRQ� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR�PHPEUR� GLYHUVD� GDOO·HXUR� TXDOH� YDOXWD� GL�
ULIHULPHQWR�� GRYUHEEH� FRQVXOWDUH� OD� EDQFD� FHQWUDOH� GL� WDOH� 6WDWR� PHPEUR�� ,� SDUHUL� QRQ� YLQFRODQWL� GHOO·$%(� H�
GHOO·(60$� GRYUHEEHUR� ULJXDUGDUH� OD� FODVVLILFD]LRQH� GHOOH� FULSWR�DWWLYLWj�� PHQWUH� OD� %&(� H�� VH� GHO� FDVR�� OD� EDQFD�
FHQWUDOH� GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR� GRYUHEEHUR� IRUQLUH� DOO·DXWRULWj� FRPSHWHQWH� XQ� SDUHUH� VXL� ULVFKL� SHU� OD�
VWDELOLWj� ILQDQ]LDULD�� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� SDJDPHQWR�� OD� WUDVPLVVLRQH� GHOOD� SROLWLFD�PRQHWDULD� R�
OD� VRYUDQLWj� PRQHWDULD�� /H� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� ULILXWDUH� O·DXWRUL]]D]LRQH� TXDORUD� OD� %&(� R� OD� EDQFD

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������� 5HJRODPHQWR� �8(��Q����������� GHO� 3DUODPHQWR� HXURSHR� H�GHO�&RQVLJOLR�� GHO� ���JLXJQR� ������ UHODWLYR� DL� UHTXLVLWL� SUXGHQ]LDOL� SHU� JOL�
HQWL� FUHGLWL]L� H� OH� LPSUHVH� GL� LQYHVWLPHQWR� H� FKH� PRGLILFD� LO� UHJRODPHQWR� �8(�� Q�� ��������� �*8�/����� GHO� ����������� SDJ�����



�

FHQWUDOH� GL� XQR� 6WDWR� PHPEUR� IRUPXOL� XQ� SDUHUH� QHJDWLYR� SHU� PRWLYL� GL� XQ� ULVFKLR� SRVWR� DO� UHJRODUH� IXQ]LRQD
PHQWR� GHL� VLVWHPL� GL� SDJDPHQWR�� DOOD� WUDVPLVVLRQH� GHOOD� SROLWLFD� PRQHWDULD� R� DOOD� VRYUDQLWj� PRQHWDULD�� 6H� O·DXWR
UL]]D]LRQH� q� FRQFHVVD� D� XQ� HPLWWHQWH� ULFKLHGHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� DQFKH� LO� :KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj� UHGDWWR� GD� WDOH� HPLWWHQWH� GRYUHEEH� HVVHUH� FRQVLGHUDWR� DSSURYDWR�� /·DXWRUL]]D]LRQH� GHOO·DXWRULWj� FRPSHWHQWH�
GRYUHEEH� HVVHUH� YDOLGD� LQ� WXWWD� O·8QLRQH� H� FRQVHQWLUH� DOO·HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GL� RIIULUH� WDOL� FULSWR��
DWWLYLWj� QHO�PHUFDWR� LQWHUQR� H� GL� FKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� $OOR� VWHVVR�PRGR�� DQFKH� LO�:KLWH� 3DSHU�
VXOOH� FULSWR�DWWLYLWj� GRYUHEEH� HVVHUH� YDOLGR� SHU� WXWWD� O·8QLRQH�� VHQ]D� FKH� JOL� 6WDWL�PHPEUL� SRVVDQR� LPSRUUH� UHTXLVLWL�
DJJLXQWLYL��

����� ,Q� GLYHUVL� FDVL� LQ� FXL� OD� %&(� q� FRQVXOWDWD� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR�� LO� VXR� SDUHUH� GRYUHEEH� HVVHUH�
YLQFRODQWH� QHOOD� PLVXUD� LQ� FXL� REEOLJD� XQ·DXWRULWj� FRPSHWHQWH� D� ULILXWDUH�� UHYRFDUH� R� OLPLWDUH� O·DXWRUL]]D]LRQH�
GHOO·HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� D� LPSRUUH�PLVXUH� VSHFLILFKH� DOO·HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��
/·DUWLFROR������ SULPR� FRPPD�� 7)8(� SUHYHGH� FKH� OD� &RUWH� GL� JLXVWL]LD� GHOO·8QLRQH� HXURSHD� �©&RUWH� GL� JLXVWL]LDª��
HVHUFLWL� XQ� FRQWUROOR� GL� OHJLWWLPLWj� VXJOL� DWWL� GHOOD� %&(� GLYHUVL� GDOOH� UDFFRPDQGD]LRQL� R� GDL� SDUHUL�� 2FFRUUH� WXWWDYLD�
ULFRUGDUH� FKH� VSHWWD� DOOD�&RUWH� GL� JLXVWL]LD� LQWHUSUHWDUH� WDOH� GLVSRVL]LRQH� DOOD� OXFH� GHOOD� VRVWDQ]D� H�GHJOL� HIIHWWL� GL� XQ�
SDUHUH� GHOOD� %&(��

����� 3HU� JDUDQWLUH� OD� WXWHOD� GHL� GHWHQWRUL� DO� GHWWDJOLR�� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� VHPSUH�
IRUQLUH� DL� SRVVHVVRUL� GL� WDOL� WRNHQ� LQIRUPD]LRQL� FRPSOHWH�� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL�� ,� :KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj� UHODWLYL� DL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� FRQWHQHUH� LQIRUPD]LRQL� VXO� PHFFDQLVPR� GL� VWDEL
OL]]D]LRQH�� VXOOD� SROLWLFD� GL� LQYHVWLPHQWR� GHOOH� DWWLYLWj� GL� ULVHUYD�� VXOOH�PRGDOLWj� GL� FXVWRGLD� GHOOH� DWWLYLWj� GL� ULVHUYD� H�
VXL� GLULWWL� ULFRQRVFLXWL� DL� SRVVHVVRUL��

����� 2OWUH� DOOH� LQIRUPD]LRQL� IRUQLWH� QHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
GRYUHEEHUR� DQFKH� IRUQLUH� LQIRUPD]LRQL� DL� SRVVHVVRUL� GL� WDOL� WRNHQ� VX� EDVH� FRQWLQXDWLYD�� ,Q� SDUWLFRODUH� HVVL�
GRYUHEEHUR� LQGLFDUH� VXO� SURSULR� VLWR� ZHE� O·DPPRQWDUH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� LQ� FLUFROD]LRQH� H� LO� YDORUH�
H� OD� FRPSRVL]LRQH� GHOOH� DWWLYLWj� GL� ULVHUYD�� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� LQROWUH� FRPX
QLFDUH� TXDOVLDVL� HYHQWR� FKH� KD� R� FKH� SRVVD� DYHUH� XQ� LPSDWWR� VLJQLILFDWLYR� VXO� YDORUH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
R� VXOOH� DWWLYLWj� GL� ULVHUYD�� LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� WDOL� FULSWR�DWWLYLWj� VLDQR� DPPHVVH� DOOD� QHJR]LD]LRQH��

����� 3HU� JDUDQWLUH� OD� WXWHOD� GHL� GHWHQWRUL� DO� GHWWDJOLR�� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� VHPSUH� DJLUH�
LQ�PRGR� RQHVWR�� FRUUHWWR� H� SURIHVVLRQDOH� H� QHOO·LQWHUHVVH� GHL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� *OL� HPLWWHQWL�
GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� LQROWUH� DGRWWDUH� XQD� SURFHGXUD� FKLDUD� SHU� LO� WUDWWDPHQWR� GHL� UHFODPL�
ULFHYXWL� GDL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

����� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� PHWWHUH� LQ� DWWR� XQD� SROLWLFD� YROWD� D� LQGLYLGXDUH�� SUHYHQLUH��
JHVWLUH� H� FRPXQLFDUH� L� FRQIOLWWL� GL� LQWHUHVVH� FKH� SRVVRQR� VFDWXULUH� GDL� UDSSRUWL� FKH� LQWUDWWHQJRQR� FRQ� L� ORUR�
D]LRQLVWL� R� VRFL�� R� FRQ� TXDOVLDVL� D]LRQLVWD� R� VRFLR�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJD� XQD� SDUWHFLSD]LRQH�
TXDOLILFDWD� QHJOL� HPLWWHQWL�� R� FRQ� L�PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH�� L� ORUR� GLSHQGHQWL�� L� SRVVHVVRUL� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� R� IRUQLWRUL� WHU]L� GL� VHUYL]L��

����� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� GLVSRUUH� GL� VROLGL� GLVSRVLWLYL� GL� JRYHUQDQFH�� FRPSUHVD� XQD�
FKLDUD� VWUXWWXUD� RUJDQL]]DWLYD� FRQ� OLQHH� GL� UHVSRQVDELOLWj� EHQ� GHILQLWH�� WUDVSDUHQWL� H� FRHUHQWL� H� SURFHGXUH� HIILFDFL�
SHU� LQGLYLGXDUH�� JHVWLUH�� PRQLWRUDUH� H� VHJQDODUH� L� ULVFKL� DL� TXDOL� VRQR� R� SRWUHEEHUR� HVVHUH� HVSRVWL�� ,� PHPEUL�
GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GL� WDOL� HPLWWHQWL� GRYUHEEHUR� VRGGLVIDUH� L� UHTXLVLWL� GL� FRPSHWHQ]D� H� RQRUDELOLWj� H��
LQ� SDUWLFRODUH�� QRQ� GRYUHEEHUR� HVVHUH� VWDWL� FRQGDQQDWL� SHU� DOFXQ� UHDWR� QHOO·DPELWR� GHO� ULFLFODJJLR� R� GHO� ILQDQ]LD
PHQWR� GHO� WHUURULVPR� R� SHU� TXDOVLDVL� DOWUR� UHDWR� FKH� SRVVD� LQFLGHUH� VXOOD� ORUR� RQRUDELOLWj�� *OL� D]LRQLVWL� R� L� VRFL��
VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� SHUVRQH� ILVLFKH� R� JLXULGLFKH�� FKH� GHWHQJRQR� SDUWHFLSD]LRQL� TXDOLILFDWH� LQ� WDOL� HPLWWHQWL�
GRYUHEEHUR� SRVVHGHUH� VXIILFLHQWL� UHTXLVLWL� GL� RQRUDELOLWj� H�� LQ� SDUWLFRODUH�� QRQ� GRYUHEEHUR� HVVHUH� VWDWL� FRQGDQQDWL�
SHU� UHDWL� QHOO·DPELWR� GHO� ULFLFODJJLR� R� GHO� ILQDQ]LDPHQWR� GHO� WHUURULVPR� R� SHU� TXDOVLDVL� DOWUR� UHDWR� FKH� SRVVD�
LQFLGHUH� VXOOD� ORUR� RQRUDELOLWj�� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� LQROWUH� XWLOL]]DUH� ULVRUVH�
SURSRU]LRQDWH� DOOD� SRUWDWD� GHOOH� ORUR� DWWLYLWj� H� GRYUHEEHUR� VHPSUH� JDUDQWLUH� OD� FRQWLQXLWj� H� OD� UHJRODULWj� QHOOR�
VYROJLPHQWR� GHOOH� ORUR� DWWLYLWj�� $� WDO� ILQH�� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� VWDELOLUH� XQD�
SROLWLFD� GL� FRQWLQXLWj� RSHUDWLYD� FKH� PLUD� D� JDUDQWLUH� OR� VYROJLPHQWR� GHOOH� ORUR� DWWLYLWj� GL� EDVH� UHODWLYH� DL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� LQ� FDVR� GL� LQWHUUX]LRQH� GHL� ORUR� VLVWHPL� H� GHOOH� ORUR� SURFHGXUH�� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL�
DG� DWWLYLWj� GRYUHEEHUR� LQROWUH� GLVSRUUH� GL� XQ� VROLGR�PHFFDQLVPR� GL� FRQWUROOR� LQWHUQR� H� GL� SURFHGXUH� HIILFDFL� SHU� OD�
JHVWLRQH� GHO� ULVFKLR�� QRQFKp� GL� XQ� VLVWHPD� FKH� JDUDQWLVFD� O·LQWHJULWj� H� OD� ULVHUYDWH]]D� GHOOH� LQIRUPD]LRQL� ULFHYXWH��
7DOL� REEOLJKL� PLUDQR� D� JDUDQWLUH� OD� SURWH]LRQH� GHL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� LQ� SDUWLFRODUH� GHL�
GHWHQWRUL� DO� GHWWDJOLR�� VHQ]D� FUHDUH� LQXWLOL� RVWDFROL�
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����� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VRQR� VROLWDPHQWH� DO� FHQWUR� GL� XQD� UHWH� GL� VRJJHWWL� FKH� DVVLFXUDQR�
O·HPLVVLRQH�� LO� WUDVIHULPHQWR� H� OD� GLVWULEX]LRQH� DL� SRVVHVVRUL� GL� GHWWH� FULSWR�DWWLYLWj�� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL�
DG� DWWLYLWj� GRYUHEEHUR� SHUWDQWR� HVVHUH� WHQXWL� D� GHILQLUH� H� PDQWHQHUH� FRQ� VRJJHWWL� WHU]L� DFFRUGL� FRQWUDWWXDOL� SHU�
JDUDQWLUH� LO� IXQ]LRQDPHQWR� GHO� PHFFDQLVPR� GL� VWDELOL]]D]LRQH� H� O·LQYHVWLPHQWR� GHOOH� DWWLYLWj� GL� ULVHUYD� D� JDUDQ]LD�
GHO� YDORUH� GHL� WRNHQ�� OD� FXVWRGLD� GL� WDOL� DWWLYLWj� GL� ULVHUYD� H�� VH� GHO� FDVR�� OD� GLVWULEX]LRQH� DO� SXEEOLFR� GHL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj��

����� 3HU� IDU� IURQWH� DL� ULVFKL� SHU� OD� VWDELOLWj� ILQDQ]LDULD� GHO� VLVWHPD� ILQDQ]LDULR� LQ� VHQVR� ODWR�� JOL� HPLWWHQWL� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� HVVHUH� VRJJHWWL� D� UHTXLVLWL� GL� IRQGL� SURSUL�� 7DOL� UHTXLVLWL� GRYUHEEHUR� HVVHUH� SUR
SRU]LRQDWL� DOO·HQWLWj� GHOO·HPLVVLRQH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� TXLQGL� FDOFRODWL� FRPH� SHUFHQWXDOH� GHOOD� ULVHUYD�
GL� DWWLYLWj� D� JDUDQ]LD� GHO� YDORUH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� /H� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� WXWWDYLD� SRWHU�
DXPHQWDUH� O·LPSRUWR� GHL� IRQGL� SURSUL� ULFKLHVWL� VXOOD� EDVH�� WUD� O·DOWUR�� GHOOD� YDOXWD]LRQH� GHO� SURFHVVR� GL� JHVWLRQH� GHO�
ULVFKLR� H� GHL�PHFFDQLVPL� GL� FRQWUROOR� LQWHUQR� GHOO·HPLWWHQWH�� GHOOD� TXDOLWj� H� GHOOD� YRODWLOLWj� GHOOH� DWWLYLWj� GL� ULVHUYD� D�
JDUDQ]LD� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GHO� YDORUH� DJJUHJDWR� H� GHO� QXPHUR� GL� RSHUD]LRQL� UHJRODWH� LQ� WRNHQ�
FROOHJDWL� DG� DWWLYLWj��

����� $O� ILQH� GL� FRSULUH� OD� ORUR� UHVSRQVDELOLWj� QHL� FRQIURQWL� GHL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� JOL� HPLWWHQWL� GL�
GHWWL� WRNHQ� GRYUHEEHUR� FRVWLWXLUH� H� PDQWHQHUH� XQD� ULVHUYD� GL� DWWLYLWj� FKH� FRUULVSRQGD� DL� ULVFKL� ULVSHFFKLDWL� GD� WDOH�
UHVSRQVDELOLWj�� /D� ULVHUYD� GL� DWWLYLWj� GRYUHEEH� HVVHUH� XWLOL]]DWD� D� YDQWDJJLR� GHL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� QHO� FDVR� LQ� FXL� O·HPLWWHQWH� QRQ� VLD� LQ� JUDGR� GL� DGHPSLHUH� L� SURSUL� REEOLJKL� QHL� FRQIURQWL� GHL� SRVVHVVRUL�� DG�
HVHPSLR� LQ� FDVR� GL� LQVROYHQ]D�� /D� ULVHUYD� GL� DWWLYLWj� GRYUHEEH� HVVHUH� FRPSRVWD� H� JHVWLWD� LQ�PRGR� FKH� VLDQR� FRSHUWL�
L� ULVFKL� GL� PHUFDWR� H� GL� FDPELR�� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� JDUDQWLUH� OD� JHVWLRQH�
SUXGHQWH� GL� WDOH� ULVHUYD� GL� DWWLYLWj� H� LQ� SDUWLFRODUH� GRYUHEEHUR� DVVLFXUDUH� FKH� LO� YDORUH� GHOOD� ULVHUYD� DPPRQWL� DG�
DOPHQR� LO� YDORUH� FRUULVSRQGHQWH� GHL� WRNHQ� LQ� FLUFROD]LRQH� H� FKH� OH�PRGLILFKH� DSSRUWDWH� DOOD� ULVHUYD� VLDQR� JHVWLWH� LQ�
PRGR� DGHJXDWR� SHU� HYLWDUH� HIIHWWL� QHJDWLYL� VXL� PHUFDWL� GHOOH� DWWLYLWj� GL� ULVHUYD�� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� GRYUHEEHUR� SHUWDQWR� GLVSRUUH� GL� SROLWLFKH� FKLDUH� H� GHWWDJOLDWH� FKH� GHVFULYDQR�� WUD� O·DOWUR�� OD� FRPSRVL]LRQH�
GHOOD� ULVHUYD� GL� DWWLYLWj�� OD� ULSDUWL]LRQH� GHOOH� DWWLYLWj� LYL� FRQWHQXWH�� OD� YDOXWD]LRQH� JOREDOH� GHL� ULVFKL� GHULYDQWL� GDOOH�
DWWLYLWj� GL� ULVHUYD�� OD� SURFHGXUD� SHU� O·HPLVVLRQH� H� LO� ULPERUVR� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� OD� SURFHGXUD� GL�
DXPHQWR� H� GHFUHPHQWR� GHOOH� DWWLYLWj� GL� ULVHUYD� H�� QHO� FDVR� LQ� FXL� OH� DWWLYLWj� GL� ULVHUYD� VLDQR� LQYHVWLWH�� OD� SROLWLFD�
GL� LQYHVWLPHQWR� VHJXLWD� GDJOL� HPLWWHQWL�� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRPPHUFLDOL]]DWL� VLD� QHOO·8QLRQH�
FKH� LQ� SDHVL� WHU]L� GRYUHEEHUR� JDUDQWLUH� FKH� OD� ORUR� ULVHUYD� GL� DWWLYLWj� VLD� GLVSRQLELOH� SHU� FRSULUH� OD� UHVSRQVDELOLWj�
GHJOL� HPLWWHQWL� QHL� FRQIURQWL� GHL� SRVVHVVRUL� GHOO·8QLRQH�� /·REEOLJR� GL� GHWHQHUH� OD� ULVHUYD� GL� DWWLYLWj� SUHVVR� LPSUHVH�
VRJJHWWH� DO� GLULWWR� GHOO·8QLRQH� GRYUHEEH� SHUWDQWR� DSSOLFDUVL� LQ� SURSRU]LRQH� DOOD� TXRWD� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
FKH� VL� SUHYHGH� VDUj� FRPPHUFLDOL]]DWD� QHOO·8QLRQH��

����� $O� ILQH� GL� SUHYHQLUH� LO� ULVFKLR� GL� SHUGLWD� SHU� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GL� SUHVHUYDUH� LO� YDORUH� GL� WDOL� DWWLYLWj�� JOL�
HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� GLVSRUUH� GL� XQ·DGHJXDWD� SROLWLFD� GL� FXVWRGLD� SHU� OH� ORUR� DWWLYLWj�
GL� ULVHUYD�� 7DOH� SROLWLFD� GRYUHEEH� JDUDQWLUH� FKH� OH� DWWLYLWj� GL� ULVHUYD� VLDQR� VHPSUH� SLHQDPHQWH� VHSDUDWH� GDOOH� DWWLYLWj�
SURSULH� GHOO·HPLWWHQWH�� FKH� OH� DWWLYLWj� GL� ULVHUYD� QRQ� VLDQR� JUDYDWH� R� FRVWLWXLWH� LQ� JDUDQ]LD� H� FKH� O·HPLWWHQWH� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� SRVVD� DFFHGHUH� UDSLGDPHQWH� D� WDOL� DWWLYLWj� GL� ULVHUYD�� ,Q� IXQ]LRQH� GHOOD� ORUR� QDWXUD�� OH� DWWLYLWj� GL�
ULVHUYD� GRYUHEEHUR� HVVHUH� GHWHQXWH� LQ� FXVWRGLD� GD� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� GD� XQ� HQWH�
FUHGLWL]LR� DXWRUL]]DWR� D� QRUPD� GHOOD� GLUHWWLYD� ��������8(� R� GD� XQD� LPSUHVD� GL� LQYHVWLPHQWR� DXWRUL]]DWD� D� QRUPD�
GHOOD� GLUHWWLYD� ��������8(�� &Lz� QRQ� GRYUHEEH� HVFOXGHUH� OD� SRVVLELOLWj� GL� GHOHJDUH� OD� GHWHQ]LRQH� GL� DWWLYLWj�PDWHULDOL�
D� XQ� DOWUR� VRJJHWWR�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� JOL� HQWL� FUHGLWL]L� R� OH� LPSUHVH� GL� LQYHVWLPHQWR� FKH�
DJLVFRQR� GD� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD� GRYUHEEHUR� HVVHUH� UHVSRQVDELOL� GHOOD� SHUGLWD� GL� WDOL� DWWLYLWj� QHL�
FRQIURQWL� GHOO·HPLWWHQWH� R� GHL� SRVVHVVRUL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� D� PHQR� FKH� QRQ� GLPRVWULQR� FKH� WDOH�
SHUGLWD� q� VWDWD� SURYRFDWD� GD� XQ� HYHQWR� HVWHUQR� FKH� VIXJJH� DO� UDJLRQHYROH� FRQWUROOR�� /H� FRQFHQWUD]LRQL� GHL�
GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD� GRYUHEEHUR� HVVHUH� HYLWDWH�� 7XWWDYLD�� LQ� GHWHUPLQDWH� VLWXD]LRQL�� FLz� SRWUHEEH�
QRQ� HVVHUH� SRVVLELOH� D� FDXVD� GHOOD� PDQFDQ]D� GL� DOWHUQDWLYH� DGHJXDWH�� ,Q� WDOL� FDVL�� XQD� FRQFHQWUD]LRQH� WHPSRUDQHD�
GRYUHEEH� HVVHUH� FRQVLGHUDWD� DFFHWWDELOH��

����� 3HU� WXWHODUH� L� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GD� XQ� FDOR� GHO� YDORUH� GHOOH� DWWLYLWj� D� JDUDQ]LD� GHO� YDORUH� GHL�
WRNHQ�� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� LQYHVWLUH� VRODPHQWH� OH� DWWLYLWj� GL� ULVHUYD� LQ� DWWLYLWj�
VLFXUH� H� D� EDVVR� ULVFKLR� FRQ� XQ� ULVFKLR� GL�PHUFDWR�� GL� FRQFHQWUD]LRQH� H�GL� FUHGLWR�PLQLPR�� 3RLFKp� L� WRNHQ� FROOHJDWL�
DG� DWWLYLWj� SRWUHEEHUR� HVVHUH� XWLOL]]DWL� FRPH� PH]]R� GL� VFDPELR�� WXWWL� L� SURILWWL� R� OH� SHUGLWH� GHULYDQWL� GDOO·LQYH
VWLPHQWR� GHOOH� DWWLYLWj� GL� ULVHUYD� GRYUHEEHUR� HVVHUH� LQ� FDSR� DOO·HPLWWHQWH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
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����� ,� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� DYHUH� XQ� GLULWWR� GL� ULPERUVR� SHUPDQHQWH� LQ� PRGR� FKH�
O·HPLWWHQWH� VLD� WHQXWR� D� ULPERUVDUH� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� LQ�TXDOVLDVL�PRPHQWR�� VX� ULFKLHVWD� GHL�SRVVHVVRUL� GHL�
WRNHQ� FROOHJDWL� DG� DWWLYLWj�� /·HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEH� ULPERUVDUH� SDJDQGR� XQ� LPSRUWR� LQ�
IRQGL� GLYHUVL� GDOOD� PRQHWD� HOHWWURQLFD� HTXLYDOHQWH� DO� YDORUH� GL� PHUFDWR� GHOOH� DWWLYLWj� FXL� VL� ULIHULVFRQR� L� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� R� FRQVHJQDQGR� OH� DWWLYLWj� FXL� VRQR� FROOHJDWL� L� WRNHQ�� /·HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
GRYUHEEH� VHPSUH� IRUQLUH� DO� SRVVHVVRUH� OD� SRVVLELOLWj� GL� ULVFDWWDUH� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� LQ� IRQGL� GLYHUVL� GDOOD�
PRQHWD� HOHWWURQLFD� GHQRPLQDWL� QHOOD� VWHVVD� YDOXWD� XIILFLDOH� DFFHWWDWD� GDOO·HPLWWHQWH� DO� PRPHQWR� GHOOD� YHQGLWD� GHL�
WRNHQ�� /·HPLWWHQWH� GRYUHEEH� IRUQLUH� LQIRUPD]LRQL� VXIILFLHQWHPHQWH� GHWWDJOLDWH� H� IDFLOPHQWH� FRPSUHQVLELOL� VXOOH�
GLYHUVH� IRUPH� GL� ULPERUVR� GLVSRQLELOL��

����� 3HU� ULGXUUH� LO� ULVFKLR� FKH� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLDQR� XWLOL]]DWL� FRPH� ULVHUYD� GL� YDORUH�� JOL� HPLWWHQWL� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� H� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� TXDQGR� SUHVWDQR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
UHODWLYL� D� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� QRQ� GRYUHEEHUR� FRQFHGHUH� LQWHUHVVL� DL� SRVVHVVRUL� GL� WDOL� WRNHQ� SHU� OD� GXUDWD�
GHO� SHULRGR� LQ� FXL� TXHVWL� XOWLPL� VRQR� LQ� SRVVHVVR� GHL� WRNHQ� LQ� RJJHWWR��

����� ,� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� L� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GRYUHEEHUR� HVVHUH� FRQVLGHUDWL� VLJQLILFDWLYL� TXDQGR�
VRGGLVIDQR� R� SRVVRQR� VRGGLVIDUH� GHWHUPLQDWL� FULWHUL�� WUD� FXL� XQD� FOLHQWHOD� DPSLD�� XQ� OLYHOOR� HOHYDWR� GL� FDSLWDOL]
]D]LRQH� GL� PHUFDWR� R� XQ� QXPHUR� HOHYDWR� GL� RSHUD]LRQL�� ,Q� TXDQWR� WDOL�� SRWUHEEHUR� HVVHUH� XWLOL]]DWL� GD� XQ� JUDQ�
QXPHUR� GL� SRVVHVVRUL� H� LO� ORUR� XWLOL]]R� SRWUHEEH� FRPSRUWDUH� VILGH� VSHFLILFKH� LQ� WHUPLQL� GL� VWDELOLWj� ILQDQ]LDULD��
WUDVPLVVLRQH� GHOOD� SROLWLFD� PRQHWDULD� R� VRYUDQLWj� PRQHWDULD�� 7DOL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� GRYUHEEHUR� SHUWDQWR� HVVHUH� VRJJHWWL� D� UHTXLVLWL� SL�� ULJRURVL� ULVSHWWR� DL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
R� DL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FKH� QRQ� VRQR� FRQVLGHUDWL� VLJQLILFDWLYL�� ,Q� SDUWLFRODUH�� JOL� HPLWWHQWL� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� GRYUHEEHUR� HVVHUH� VRJJHWWL� D� UHTXLVLWL� SDWULPRQLDOL� SL�� HOHYDWL� H� D� UHTXLVLWL� GL�
LQWHURSHUDELOLWj�� QRQFKp� GRYUHEEHUR� GHILQLUH� XQD� SROLWLFD� GL� JHVWLRQH� GHOOD� OLTXLGLWj�� /·DGHJXDWH]]D� GHOOH� VRJOLH� SHU�
FODVVLILFDUH� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� LO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FRPH� VLJQLILFDWLYR� GRYUHEEH� HVVHUH�
ULHVDPLQDWD� GDOOD� &RPPLVVLRQH� QHOO·DPELWR� GHO� VXR� ULHVDPH� GHOO·DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� ,O� ULHVDPH�
GRYUHEEH� HVVHUH� FRUUHGDWR�� VH� GHO� FDVR�� GL� XQD� SURSRVWD� OHJLVODWLYD��

����� 8Q�PRQLWRUDJJLR� JOREDOH� GHOO·LQWHUR� HFRVLVWHPD� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� q� LPSRUWDQWH� DO� ILQH� GL�
GHWHUPLQDUH� OH� GLPHQVLRQL� H� O·LPSDWWR� HIIHWWLYL� GL� WDOL� WRNHQ�� $O� ILQH� GL� SUHQGHUH� LQ� FRQVLGHUD]LRQH� WXWWH� OH�
RSHUD]LRQL� HIIHWWXDWH� LQ� UHOD]LRQH� D� WDOXQL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� LO� PRQLWRUDJJLR� GL� WDOL� WRNHQ� FRPSUHQGH�
SHUWDQWR� LO� PRQLWRUDJJLR� GL� WXWWH� OH� RSHUD]LRQL� UHJRODWH�� LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� VLDQR� UHJRODWH� QHO�
UHJLVWUR� GLVWULEXLWR� �©RQ�FKDLQª�� R� DO� GL� IXRUL� GHO� UHJLVWUR� GLVWULEXLWR� �©RII�FKDLQª��� FRPSUHVH� OH� RSHUD]LRQL� WUD� FOLHQWL�
GHOOR� VWHVVR� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

����� Ë� SDUWLFRODUPHQWH� LPSRUWDQWH� VWLPDUH� OH� RSHUD]LRQL� UHJRODWH� FRQ� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DVVRFLDWH� D� XVL� FRPH�
PH]]R� GL� VFDPELR� LQ� XQ·DUHD� PRQHWDULD� XQLFD�� VHJQDWDPHQWH� TXHOOH� DVVRFLDWH� DL� SDJDPHQWL� GL� GHELWL�� DQFKH�
QHOO·DPELWR� GL� RSHUD]LRQL� FRQ� HVHUFHQWL�� 7DOL� RSHUD]LRQL� QRQ� GRYUHEEHUR� FRPSUHQGHUH� OH� RSHUD]LRQL� DVVRFLDWH� D�
IXQ]LRQL� H� VHUYL]L� GL� LQYHVWLPHQWR� TXDOL� XQ� PH]]R� GL� VFDPELR� GL� IRQGL� R� DOWUH� FULSWR�DWWLYLWj�� D� PHQR� FKH� QRQ� VL�
GLPRVWUL� FKH� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� q� XWLOL]]DWR� SHU� LO� UHJRODPHQWR� GL� RSHUD]LRQL� LQ� DOWUH� FULSWR�DWWLYLWj�� ,O�
UHJRODPHQWR� GL� RSHUD]LRQL� LQ� DOWUH� FULSWR�DWWLYLWj� VDUHEEH� XWLOL]]DWR� QHL� FDVL� LQ� FXL� XQ·RSHUD]LRQH� FKH� FRLQYROJH�
GXH� FRPSRQHQWL� GL� FULSWR�DWWLYLWj�� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� q� UHJRODWD� QHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��
,QROWUH�� TXDORUD� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLDQR� XWLOL]]DWL� DPSLDPHQWH� FRPH� PH]]R� GL� VFDPELR� LQ� XQ·DUHD�
PRQHWDULD� XQLFD�� JOL� HPLWWHQWL� GRYUHEEHUR� HVVHUH� WHQXWL� D� ULGXUUH� LO� OLYHOOR� GL� DWWLYLWj�� 8Q� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� GRYUHEEH� HVVHUH� FRQVLGHUDWR� XWLOL]]DWR� DPSLDPHQWH� FRPH� PH]]R� GL� VFDPELR� TXDORUD� LO� QXPHUR� PHGLR�
H� LO� YDORUH� DJJUHJDWR� PHGLR� GHOOH� RSHUD]LRQL� JLRUQDOLHUH� DVVRFLDWH� D� XVL� FRPH� PH]]R� GL� VFDPELR� LQ� XQ·DUHD�
PRQHWDULD� XQLFD� VLD� VXSHULRUH� ULVSHWWLYDPHQWH� D� XQ� PLOLRQH� GL� RSHUD]LRQL� H� D� ������������(85��

����� 4XDORUD� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRVWLWXLVFDQR� XQD�PLQDFFLD� JUDYH� SHU� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL�
SDJDPHQWR�� OD� WUDVPLVVLRQH� GHOOD� SROLWLFD� PRQHWDULD� R� OD� VRYUDQLWj� PRQHWDULD�� OH� EDQFKH� FHQWUDOL� GRYUHEEHUR� SRWHU�
FKLHGHUH� DOO·DXWRULWj� FRPSHWHQWH� GL� UHYRFDUH� O·DXWRUL]]D]LRQH� GHOO·HPLWWHQWH� D� RIIULUH� WDOL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��
4XDORUD� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRVWLWXLVFDQR� XQD� PLQDFFLD� SHU� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL�
SDJDPHQWR�� OD� WUDVPLVVLRQH� GHOOD� SROLWLFD� PRQHWDULD� R� OD� VRYUDQLWj� PRQHWDULD�� OH� EDQFKH� FHQWUDOL� GRYUHEEHUR� SRWHU�
ULFKLHGHUH� DOOH� DXWRULWj� FRPSHWHQWL� GL� OLPLWDUH� O·LPSRUWR� GL� WDOL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GD� HPHWWHUH�� R� GL� LPSRUUH�
XQ� LPSRUWR� QRPLQDOH� PLQLPR��

����� ,O� SUHVHQWH� UHJRODPHQWR� ODVFLD� LPSUHJLXGLFDWR� LO� GLULWWR� QD]LRQDOH� FKH� GLVFLSOLQD� O·XVR� GHOOH� YDOXWH� QD]LRQDOL� HG�
HVWHUH� QHOO·DPELWR� GL� RSHUD]LRQL� WUD� UHVLGHQWL� DGRWWDWH� GD� 6WDWL� PHPEUL� QRQ� DSSDUWHQHQWL� DOOD� ]RQD� HXUR� QHOO·HVHU
FL]LR� GHOOD� ORUR� VRYUDQLWj� PRQHWDULD�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� ������



�

����� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� HODERUDUH� XQ� SLDQR� GL� ULVDQDPHQWR� FKH� SUHYHGD� OH� PLVXUH�
FKH� O·HPLWWHQWH� GHYH� DGRWWDUH� SHU� ULSULVWLQDUH� OD� FRQIRUPLWj� DL� UHTXLVLWL� DSSOLFDELOL� DOOD� ULVHUYD� GL� DWWLYLWj�� DQFKH� QHL�
FDVL� LQ� FXL� LO� VRGGLVIDFLPHQWR� GHOOH� ULFKLHVWH� GL� ULPERUVR� FUHD� VTXLOLEUL� WHPSRUDQHL� QHOOD� ULVHUYD� GL� DWWLYLWj��
/·DXWRULWj� FRPSHWHQWH� KD� LO� SRWHUH� GL� VRVSHQGHUH� WHPSRUDQHDPHQWH� LO� ULPERUVR� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
DO� ILQH� GL� WXWHODUH� JOL� LQWHUHVVL� GHL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� OD� VWDELOLWj� ILQDQ]LDULD��

����� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GRYUHEEHUR� GLVSRUUH� GL� XQ� SLDQR� SHU� LO� ULPERUVR� RUGLQDWR� GHL� WRNHQ� SHU�
JDUDQWLUH� FKH� L� GLULWWL� GHL� SRVVHVVRUL� GL� WDOL� WRNHQ� VLDQR� WXWHODWL� QHO� FDVR� LQ� FXL� JOL� HPLWWHQWL� QRQ� VLDQR� LQ� JUDGR� GL�
ULVSHWWDUH� L� ORUR� REEOLJKL�� DQFKH� LQ� FDVR� GL� LQWHUUX]LRQH� GHOO·HPLVVLRQH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� 6H� O·HPLWWHQWH�
GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� q� XQ� HQWH� FUHGLWL]LR� R� XQ·HQWLWj� FKH� ULHQWUD� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHOOD� GLUHWWLYD�
��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� �������� O·DXWRULWj� FRPSHWHQWH� GRYUHEEH� FRQVXOWDUH� O·DXWRULWj� GL�
ULVROX]LRQH� UHVSRQVDELOH�� $� WDOH� DXWRULWj� GL� ULVROX]LRQH� GRYUHEEH� HVVHUH� FRQVHQWLWR� GL� HVDPLQDUH� LO� SLDQR� GL�
ULPERUVR� DO� ILQH� GL� LQGLYLGXDUH� JOL� HOHPHQWL� LQ� HVVR� FRQWHQXWL� FKH� SRWUHEEHUR� LQFLGHUH� QHJDWLYDPHQWH� VXOOD� FDSDFLWj�
GL� ULVROX]LRQH� GHOO·HPLWWHQWH�� VXOOD� VWUDWHJLD� GL� ULVROX]LRQH� GHOO·HPLWWHQWH� R� VXOOH� D]LRQL� SUHYLVWH� QHO� SLDQR� GL�
ULVROX]LRQH� GHOO·HPLWWHQWH�� H� GL� IRUPXODUH� UDFFRPDQGD]LRQL� DOO·DXWRULWj� FRPSHWHQWH� LQ� PHULWR� D� WDOL� TXHVWLRQL��
&RVu� IDFHQGR�� O·DXWRULWj� GL� ULVROX]LRQH� GRYUHEEH� LQROWUH� HVVHUH� DXWRUL]]DWD� D� YDOXWDUH� VH� VLDQR� QHFHVVDULH� PRGLILFKH�
DO� SLDQR� GL� ULVROX]LRQH� R� DOOD� VWUDWHJLD� GL� ULVROX]LRQH�� FRQIRUPHPHQWH� DOOH� GLVSRVL]LRQL� GHOOD� GLUHWWLYD� ��������8(�
H� GHO� UHJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� �������� D� VHFRQGD� GHL� FDVL�� 7DOH�
YDOXWD]LRQH� GD� SDUWH� GHOO·DXWRULWj� GL� ULVROX]LRQH� QRQ� GRYUHEEH� LQFLGHUH� VXL� SRWHUL� GHOO·DXWRULWj� GL� YLJLODQ]D� SUX
GHQ]LDOH� R� GHOO·DXWRULWj� GL� ULVROX]LRQH�� D� VHFRQGD� GHL� FDVL�� GL� DGRWWDUH�PLVXUH� GL� SUHYHQ]LRQH� GHOOH� FULVL� R�PLVXUH� GL�
JHVWLRQH� GHOOH� FULVL��

����� *OL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GRYUHEEHUR� HVVHUH� DXWRUL]]DWL� FRPH� HQWL� FUHGLWL]L� DL� VHQVL� GHOOD�
GLUHWWLYD� ��������8(� R� FRPH� LVWLWXWL� GL� PRQHWD� HOHWWURQLFD� DL� VHQVL� GHOOD� GLUHWWLYD� ���������&(�� ,� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� GRYUHEEHUR� HVVHUH� FRQVLGHUDWL� ©PRQHWD� HOHWWURQLFDª� DL� VHQVL� GHOOD� GLUHWWLYD� ���������&(� H� L�
ORUR� HPLWWHQWL� GRYUHEEHUR�� VDOYR� GLYHUVDPHQWH� VSHFLILFDWR� QHO� SUHVHQWH� UHJRODPHQWR�� ULVSHWWDUH� L� UHTXLVLWL� SHUWLQHQWL�
GL� FXL� DOOD� GLUHWWLYD� ���������&(� SHU� O·DYYLR�� O·HVHUFL]LR� H� OD� YLJLODQ]D� SUXGHQ]LDOH� GHOO·DWWLYLWj� GHJOL� LVWLWXWL� GL�
PRQHWD� HOHWWURQLFD� H� JOL� REEOLJKL� LQ� PDWHULD� GL� HPLVVLRQH� H� ULPERUVDELOLWj� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� *OL�
HPLWWHQWL� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� GRYUHEEHUR� UHGLJHUH� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� QRWLILFDUOR� DOOD�
ULVSHWWLYD� DXWRULWj� FRPSHWHQWH�� $L� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GRYUHEEHUR� DSSOLFDUVL� DQFKH� OH� HVHQ]LRQL� UHODWLYH�
DOOH� UHWL� OLPLWDWH�� D� GHWHUPLQDWH� RSHUD]LRQL� HIIHWWXDWH� GD� IRUQLWRUL� GL� UHWL� GL� FRPXQLFD]LRQL� HOHWWURQLFKH� H� DJOL� LVWLWXWL�
GL� PRQHWD� HOHWWURQLFD� FKH� HPHWWRQR� VROR� XQ� TXDQWLWDWLYR� PDVVLPR� OLPLWDWR� GL� PRQHWD� HOHWWURQLFD�� VXOOD� EDVH�
GHOO·HVHQ]LRQH� IDFROWDWLYD� VSHFLILFDWD� QHOOD� GLUHWWLYD� ���������&(�� 7XWWDYLD�� JOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� GRYUHEEHUR� FRPXQTXH� HVVHUH� WHQXWL� D� UHGLJHUH� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SHU� LQIRUPDUH� JOL�
DFTXLUHQWL� LQ�PHULWR� DOOH� FDUDWWHULVWLFKH� H� DL� ULVFKL� GHL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� H�GRYUHEEHUR� HVVHUH� DOWUHVu� WHQXWL�
D� QRWLILFDUH� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� DOO·DXWRULWj� FRPSHWHQWH� SULPD� GHOOD� SXEEOLFD]LRQH��

����� ,�SRVVHVVRUL� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� GRYUHEEHUR� ULFHYHUH� XQ� FUHGLWR� QHL� FRQIURQWL� GHOO·HPLWWHQWH� GHL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD�� $L� SRVVHVVRUL� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� GRYUHEEH� HVVHUH� VHPSUH� ULFRQRVFLXWR� LO� GLULWWR� GL�
RWWHQHUH� XQ� ULPERUVR� DO� YDORUH� QRPLQDOH� GHL� IRQGL� GHQRPLQDWL� QHOOD� YDOXWD� XIILFLDOH� GL� ULIHULPHQWR� GHO� WRNHQ� GL�
PRQHWD� HOHWWURQLFD�� /H� GLVSRVL]LRQL� GHOOD� GLUHWWLYD� ���������&(� FRQFHUQHQWL� OD� SRVVLELOLWj� GL� DGGHELWDUH� XQD�
FRPPLVVLRQH� LQ� UHOD]LRQH� DO� ULPERUVR� QRQ� VRQR� SHUWLQHQWL� QHO� FRQWHVWR� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

����� 3HU� ULGXUUH� LO� ULVFKLR� FKH� L� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLDQR�XWLOL]]DWL� FRPH� ULVHUYD� GL� YDORUH�� JOL� HPLWWHQWL� GL� WRNHQ�
GL� PRQHWD� HOHWWURQLFD� H� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� TXDQGR� SUHVWDQR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
UHODWLYL� D� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� QRQ� GRYUHEEHUR� FRQFHGHUH� DL� SRVVHVVRUL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
LQWHUHVVL�� FRPSUHVL� JOL� LQWHUHVVL� QRQ� OHJDWL� DOOD� GXUDWD� GHO� SHULRGR� GL� GHWHQ]LRQH� GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� GD�
SDUWH� GHO� SRVVHVVRUH� GHOOR� VWHVVR�

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���PDJJLR� ������ FKH� LVWLWXLVFH� XQ� TXDGUR� GL� ULVDQDPHQWR� H�
ULVROX]LRQH� GHJOL� HQWL� FUHGLWL]L� H� GHOOH� LPSUHVH� GL� LQYHVWLPHQWR� H� FKH� PRGLILFD� OD� GLUHWWLYD� �������&((� GHO� &RQVLJOLR�� H� OH� GLUHWWLYH�
��������&(�� ��������&(�� ��������&(�� ��������&(�� ��������&(�� ��������8(�� ��������8(� H� ��������8(� H� L� UHJRODPHQWL� �8(��
Q�� ���������� H� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� �*8�/����� GHO� ����������� SDJ��������

������� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���OXJOLR� ������ FKH� ILVVD� QRUPH� H� XQD� SURFHGXUD�
XQLIRUPL� SHU� OD� ULVROX]LRQH� GHJOL� HQWL� FUHGLWL]L� H� GL� WDOXQH� LPSUHVH� GL� LQYHVWLPHQWR� QHO� TXDGUR� GHO�PHFFDQLVPR� GL� ULVROX]LRQH� XQLFR�
H� GHO� )RQGR� GL� ULVROX]LRQH� XQLFR� H� FKH� PRGLILFD� LO� UHJRODPHQWR� �8(�� Q�� ���������� �*8�/����� GHO� ����������� SDJ�����



�

����� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� UHGDWWR� GD� XQ� HPLWWHQWH� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GRYUHEEH� FRQWHQHUH�
WXWWH� OH� LQIRUPD]LRQL� ULJXDUGDQWL� WDOH� HPLWWHQWH� H� O·RIIHUWD� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� R� OD� ORUR� DPPLVVLRQH� DOOD�
QHJR]LD]LRQH�� QHFHVVDULH� SHU� FRQVHQWLUH� DL� SRWHQ]LDOL� DFTXLUHQWL� GL� SUHQGHUH� XQD� GHFLVLRQH� GL� DFTXLVWR� LQIRUPDWD� H�
GL� FRPSUHQGHUH� L� ULVFKL� FRQQHVVL� DOO·RIIHUWD� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�
GRYUHEEH� LQROWUH� IDUH� HVSOLFLWR� ULIHULPHQWR� DO� GLULWWR� GHL� SRVVHVVRUL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GL� ULVFDWWDUH�� LQ�
TXDOVLDVL� PRPHQWR� H� DO� YDORUH� QRPLQDOH�� L� ORUR� WRNHQ� GL� PRQHWD� HOHWWURQLFD� SHU� L� IRQGL� GHQRPLQDWL� QHOOD� YDOXWD�
XIILFLDOH� GL� ULIHULPHQWR� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

����� 4XDQGR� XQ� HPLWWHQWH� GL� WRNHQ� PRQHWD� HOHWWURQLFD� LQYHVWH� L� IRQGL� ULFHYXWL� LQ� FDPELR� GHL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD�� WDOL� IRQGL� GRYUHEEHUR� HVVHUH� LQYHVWLWL� LQ� DWWLYLWj� GHQRPLQDWH� QHOOD� YDOXWD� XIILFLDOH� GL� ULIHULPHQWR� GHO�
WRNHQ� GL� PRQHWD� HOHWWURQLFD�� DO� ILQH� GL� HYLWDUH� ULVFKL� LQWHUYDOXWDUL��

����� ,� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� SRWUHEEHUR� FRPSRUWDUH� ULVFKL� SL�� HOHYDWL� SHU� OD� VWDELOLWj� ILQDQ]LDULD�
ULVSHWWR� DL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� QRQ� VLJQLILFDWLYL� H� DOOD� PRQHWD� HOHWWURQLFD� WUDGL]LRQDOH�� *OL� HPLWWHQWL� GL�
WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� FKH� VRQR� LVWLWXWL� GL� PRQHWD� HOHWWURQLFD� GRYUHEEHUR� SHUWDQWR� HVVHUH�
VRJJHWWL� D� UHTXLVLWL� VXSSOHPHQWDUL�� 7DOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� GRYUHEEHUR� LQ�
SDUWLFRODUH� HVVHUH� VRJJHWWL� D� UHTXLVLWL� SDWULPRQLDOL� SL�� HOHYDWL� ULVSHWWR� DJOL� HPLWWHQWL� GL� DOWUL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD�� HVVHUH� VRJJHWWL� D� UHTXLVLWL� GL� LQWHURSHUDELOLWj� H� GHILQLUH� XQD� SROLWLFD� GL� JHVWLRQH� GHOOD� OLTXLGLWj�� 'R
YUHEEHUR� LQROWUH� ULVSHWWDUH� DOFXQL� GHJOL� VWHVVL� UHTXLVLWL� FKH� VL� DSSOLFDQR� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
SHU� TXDQWR� ULJXDUGD� OD� ULVHUYD� GL� DWWLYLWj�� DG� HVHPSLR� L� UHTXLVLWL� LQ�PDWHULD� GL� FXVWRGLD� H� LQYHVWLPHQWR� GHOOD� ULVHUYD�
GL� DWWLYLWj�� 7DOL� UHTXLVLWL� SHU� JOL� HPLWWHQWL� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� GRYUHEEHUR� DSSOLFDUVL� LQ� OXRJR�
GHJOL� DUWLFROL� �� H� �� GHOOD� GLUHWWLYD� ���������&(�� 3RLFKp� WDOL� GLVSRVL]LRQL� GHOOD� GLUHWWLYD� ���������&(� QRQ� VL�
DSSOLFDQR� DJOL� HQWL� FUHGLWL]L� TXDQGR� HPHWWRQR� PRQHWD� HOHWWURQLFD�� QHPPHQR� L� UHTXLVLWL� DJJLXQWLYL� SHU� L� WRNHQ�
GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� GL� FXL� DO� SUHVHQWH� UHJRODPHQWR� GRYUHEEHUR� DSSOLFDUVL��

����� *OL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GRYUHEEHUR� GLVSRUUH� GL� SLDQL� GL� ULVDQDPHQWR� H� GL� ULPERUVR� SHU�
JDUDQWLUH� FKH� L� GLULWWL� GHL� SRVVHVVRUL� GL� WDOL� WRNHQ� VLDQR� WXWHODWL� QHO� FDVR� LQ� FXL� JOL� HPLWWHQWL� QRQ� VLDQR� LQ� JUDGR� GL�
ULVSHWWDUH� L� ORUR� REEOLJKL��

����� 1HOOD�PDJJLRU� SDUWH� GHJOL� 6WDWL� PHPEUL� OD� SUHVWD]LRQH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QRQ� q� DQFRUD� UHJRODPHQWDWD��
PDOJUDGR� L� SRWHQ]LDOL� ULVFKL� FKH� HVVL� FRPSRUWDQR� SHU� OD� SURWH]LRQH� GHJOL� LQYHVWLWRUL�� O·LQWHJULWj� GHO� PHUFDWR� H� OD�
VWDELOLWj� ILQDQ]LDULD�� 3HU� IDU� IURQWH� D� WDOL� ULVFKL�� LO� SUHVHQWH� UHJRODPHQWR� SUHYHGH� UHTXLVLWL� RSHUDWLYL�� RUJDQL]]DWLYL� H�
SUXGHQ]LDOL� D� OLYHOOR� GHOO·8QLRQH� DSSOLFDELOL� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

����� $O� ILQH� GL� FRQVHQWLUH� XQD� YLJLODQ]D� HIILFDFH� HG� HOLPLQDUH� OD� SRVVLELOLWj� GL� HOXGHUH� R� DJJLUDUH� OD� YLJLODQ]D�� L� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� HVVHUH� SUHVWDWL� VROR� GD� SHUVRQH� JLXULGLFKH� DYHQWL� VHGH� OHJDOH� LQ� XQR� 6WDWR�PHPEUR�
LQ� FXL� VYROJRQR� DWWLYLWj� FRPPHUFLDOL� VRVWDQ]LDOL�� FRPSUHVD� OD� SUHVWD]LRQH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� $QFKH� OH�
LPSUHVH� FKH� QRQ� VRQR� SHUVRQH� JLXULGLFKH�� FRPH� L� SDUWHQDULDWL� FRPPHUFLDOL�� GRYUHEEHUR� HVVHUH� DXWRUL]]DWH�� D�
GHWHUPLQDWH� FRQGL]LRQL�� D� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� Ë� HVVHQ]LDOH� FKH� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� PDQWHQJDQR� XQD� JHVWLRQH� HIILFDFH� GHOOH� ORUR� DWWLYLWj� QHOO·8QLRQH� DO� ILQH� GL� HYLWDUH� GL� FRPSURPHWWHUH�
O·HIILFDFLD� GHOOD� YLJLODQ]D� SUXGHQ]LDOH� H� JDUDQWLUH� O·DSSOLFD]LRQH� GHL� UHTXLVLWL� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR�
GHVWLQDWL� D� JDUDQWLUH� OD� WXWHOD� GHJOL� LQYHVWLWRUL�� O·LQWHJULWj� GHO� PHUFDWR� H� OD� VWDELOLWj� ILQDQ]LDULD�� 8Q� FRQWDWWR� GLUHWWR��
VWUHWWR� H� UHJRODUH� WUD� OH� DXWRULWj� GL� YLJLODQ]D� H� OD� GLUH]LRQH� UHVSRQVDELOH� GHL� SUHVWDWRUL� GL� FULSWR�DWWLYLWj� GRYUHEEH�
HVVHUH� XQ� HOHPHQWR� HVVHQ]LDOH� GL� WDOH� YLJLODQ]D�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� SHUWDQWR�
DYHUH� OD� VHGH� GL� GLUH]LRQH� HIIHWWLYD� QHOO·8QLRQH� H� DOPHQR� XQR� GHJOL� DPPLQLVWUDWRUL� GRYUHEEH� HVVHUH� UHVLGHQWH�
QHOO·8QLRQH�� 3HU� ©VHGH� GL� GLUH]LRQH� HIIHWWLYDª� VL� LQWHQGH� LO� OXRJR� LQ� FXL� VRQR� SUHVH� OH� SULQFLSDOL� GHFLVLRQL� JHVWLRQDOL�
H� FRPPHUFLDOL� QHFHVVDULH� SHU� OR� VYROJLPHQWR� GHOO·DWWLYLWj��

����� ,O�SUHVHQWH� UHJRODPHQWR� QRQ�GRYUHEEH� SUHJLXGLFDUH� OD�SRVVLELOLWj� SHU� OH�SHUVRQH� VWDELOLWH� QHOO·8QLRQH� GL�XVXIUXLUH� GL�
SURSULD� LQL]LDWLYD� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SUHVWDWL� GD� XQ·LPSUHVD� GL� XQ� SDHVH� WHU]R�� 6H� XQ·LPSUHVD� GL� XQ�
SDHVH� WHU]R� SUHVWD� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� D� XQ� VRJJHWWR� VWDELOLWR� QHOO·8QLRQH� VX� LQL]LDWLYD� GL� TXHVW·XOWLPR�� WDOL�
VHUYL]L� QRQ� GRYUHEEHUR� HVVHUH� FRQVLGHUDWL� FRPH� SUHVWDWL� QHOO·8QLRQH�� 6H� XQ·LPSUHVD� GL� XQ� SDHVH� WHU]R� FHUFD� GL�
SURFXUDUVL� FOLHQWL� R� SRWHQ]LDOL� FOLHQWL� QHOO·8QLRQH� R� SURPXRYH� R� SXEEOLFL]]D� QHOO·8QLRQH� DWWLYLWj� R� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj�� L� VXRL� VHUYL]L� QRQ� GRYUHEEHUR� HVVHUH� FRQVLGHUDWL� FRPH� SUHVWDWL� VX� LQL]LDWLYD� GHO� FOLHQWH�� ,Q� WDO� FDVR��
O·LPSUHVD� GHO� SDHVH� WHU]R� GRYUHEEH� HVVHUH� DXWRUL]]DWD� FRPH� IRUQLWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� ������



�

����� 'DWH� OH� DWWXDOL� GLPHQVLRQL� UHODWLYDPHQWH� ULGRWWH� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� q� RSSRUWXQR�
FRQIHULUH� DOOH� DXWRULWj� QD]LRQDOL� FRPSHWHQWL� LO� SRWHUH� GL� DXWRUL]]DUH� H� FRQWUROODUH� WDOL� SUHVWDWRUL� GL� VHUYL]L�� 8Q·DX
WRUL]]D]LRQH� FRPH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEH� HVVHUH� FRQFHVVD�� ULILXWDWD� R� UHYRFDWD�
GDOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� LQ� FXL� LO� VRJJHWWR� KD� OD� VHGH� OHJDOH�� 4XDQGR� YLHQH� FRQFHVVD� XQ·DX
WRUL]]D]LRQH�� TXHVWD� GRYUHEEH� LQGLFDUH� L� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� LO� UHODWLYR� SUHVWDWRUH� q� DXWRUL]]DWR� D�
SUHVWDUH� H� GRYUHEEH� HVVHUH� YDOLGD� SHU� WXWWD� O·8QLRQH��

����� $O� ILQH� GL� JDUDQWLUH� OD� FRQWLQXD� SURWH]LRQH� GHO� VLVWHPD� ILQDQ]LDULR� GHOO·8QLRQH� GDL� ULVFKL� GL� ULFLFODJJLR� H� GL�
ILQDQ]LDPHQWR� GHO� WHUURULVPR�� q� QHFHVVDULR� JDUDQWLUH� FKH� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� HIIHWWXLQR�
FRQWUROOL� UDIIRU]DWL� VXOOH� RSHUD]LRQL� ILQDQ]LDULH� FKH� FRLQYROJRQR� FOLHQWL� HG� HQWL� ILQDQ]LDUL� GL� SDHVL� WHU]L� HOHQFDWL�
FRPH� SDHVL� WHU]L� DG� DOWR� ULVFKLR� SRLFKp� KDQQR� JLXULVGL]LRQL� FRQ� FDUHQ]H� VWUDWHJLFKH� QHL� ULVSHWWLYL� UHJLPL� QD]LRQDOL�
GL� ORWWD� DO� ULFLFODJJLR� H� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR� FKH� SRQJRQR� PLQDFFH� VLJQLILFDWLYH� DO� VLVWHPD� ILQDQ]LDULR�
GHOO·8QLRQH�� GL� FXL� DOOD� GLUHWWLYD� �8(�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ��������

����� 7DOXQH� LPSUHVH� VRJJHWWH� DJOL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� LQ� PDWHULD� GL� VHUYL]L� ILQDQ]LDUL� GRYUHEEHUR� HVVHUH� DXWRUL]
]DWH� D� SUHVWDUH� WXWWL� R� DOFXQL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VHQ]D� HVVHUH� WHQXWH� D� RWWHQHUH� XQ·DXWRUL]]D]LRQH� FRPH�
SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR� VH� QRWLILFDQR� DOOH� ORUR� DXWRULWj�
FRPSHWHQWL� GHWHUPLQDWH� LQIRUPD]LRQL� SULPD� GL� SUHVWDUH� WDOL� VHUYL]L� SHU� OD� SULPD� YROWD�� ,Q� WDOL� FDVL�� WDOL� LPSUHVH�
GRYUHEEHUR� HVVHUH� FRQVLGHUDWH� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� DG� HVVH� GRYUHEEHUR� DSSOLFDUVL� L� SHUWLQHQWL�
SRWHUL� DPPLQLVWUDWLYL� SUHYLVWL� GDO� SUHVHQWH� UHJRODPHQWR�� FRPSUHVD� OD� IDFROWj� GL� VRVSHQGHUH� R� YLHWDUH� GHWHUPLQDWL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� 7DOL� LPSUHVH� GRYUHEEHUR� HVVHUH� VRJJHWWH� D� WXWWL� L� UHTXLVLWL� DSSOLFDELOL� DL� SUHVWDWRUL� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR�� DG� HFFH]LRQH� GHL� UHTXLVLWL� GL� DXWRUL]]D]LRQH�� GHL�
UHTXLVLWL� GL� IRQGL� SURSUL� H�GHOOD� SURFHGXUD� GL� DSSURYD]LRQH� SHU� TXDQWR� ULJXDUGD� JOL� D]LRQLVWL� H� L� VRFL� FKH�GHWHQJRQR�
SDUWHFLSD]LRQL� TXDOLILFDWH�� LQ� TXDQWR� WDOL� TXHVWLRQL� VRQR� GLVFLSOLQDWH� GDL� ULVSHWWLYL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� D�
QRUPD� GHL� TXDOL� VRQR� VWDWH� DXWRUL]]DWH�� /D� SURFHGXUD� GL� QRWLILFD� SHU� JOL� HQWL� FUHGLWL]L� FKH� LQWHQGRQR� SUHVWDUH�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� ODVFLDUH� LPSUHJLXGLFDWH� OH� GLVSRVL]LRQL� GHO�
GLULWWR� QD]LRQDOH� GL� UHFHSLPHQWR� GHOOD� GLUHWWLYD� ��������8(� FKH� VWDELOLVFRQR� SURFHGXUH� SHU� O·DXWRUL]]D]LRQH� GHJOL�
HQWL� FUHGLWL]L� D� SUHVWDUH� L� VHUYL]L� HOHQFDWL� QHOO·DOOHJDWR� ,� GL� WDOH� GLUHWWLYD��

����� $O� ILQH� GL� JDUDQWLUH� OD� WXWHOD� GHL� FRQVXPDWRUL�� O·LQWHJULWj� GHO�PHUFDWR� H� OD� VWDELOLWj� ILQDQ]LDULD�� L� SUHVWDWRUL� GL� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� VHPSUH� DJLUH� LQ�PRGR� RQHVWR�� FRUUHWWR� H�SURIHVVLRQDOH� H�QHO�PLJOLRUH� LQWHUHVVH� GHL�
ORUR� FOLHQWL�� ,� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� HVVHUH� FRQVLGHUDWL� ©VHUYL]L� ILQDQ]LDULª� TXDOL� GHILQLWL� QHOOD�
GLUHWWLYD� ��������&(� QHL� FDVL� LQ� FXL� VRGGLVIDQR� L� FULWHUL� GL� WDOH� GLUHWWLYD�� 6H� FRPPHUFLDOL]]DWL� D� GLVWDQ]D�� DQFKH� L�
FRQWUDWWL� WUD� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� L� FRQVXPDWRUL� GRYUHEEHUR� HVVHUH� VRJJHWWL� DOOD� GLUHWWLYD�
��������&(�� VDOYR� HVSOLFLWD� GLVSRVL]LRQH� FRQWUDULD� GHO� SUHVHQWH� UHJRODPHQWR�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� GRYUHEEHUR� IRUQLUH� DL� ORUR� FOLHQWL� LQIRUPD]LRQL� FRPSOHWH�� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL� H� DYYHUWLUOL� GHL�
ULVFKL� FRQQHVVL� DOOH� FULSWR�DWWLYLWj�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� UHQGHUH� SXEEOLFKH� OH� ORUR�
SROLWLFKH� WDULIIDULH�� LVWLWXLUH� SURFHGXUH� GL� WUDWWDPHQWR� GHL� UHFODPL� H� DGRWWDUH� XQD� SROLWLFD� VROLGD� SHU� LQGLYLGXDUH��
SUHYHQLUH�� JHVWLUH� H� FRPXQLFDUH� L� FRQIOLWWL� GL� LQWHUHVVH��

����� 3HU� JDUDQWLUH� OD� WXWHOD� GHL� FRQVXPDWRUL�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWL� D� QRUPD� GHO� SUHVHQWH�
UHJRODPHQWR� GRYUHEEHUR� ULVSHWWDUH� WDOXQL� UHTXLVLWL� SUXGHQ]LDOL�� 7DOL� UHTXLVLWL� SUXGHQ]LDOL� GRYUHEEHUR� HVVHUH� VWDELOLWL�
VRWWR� IRUPD� GL� LPSRUWR� ILVVR� R� LQ� SURSRU]LRQH� DOOH� VSHVH� ILVVH� JHQHUDOL� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
GHOO·DQQR� SUHFHGHQWH�� D� VHFRQGD� GHO� WLSR� GL� VHUYL]L� SUHVWDWL��

����� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� HVVHUH� VRJJHWWL� D� ULJRURVL� UHTXLVLWL� RUJDQL]]DWLYL�� ,� PHPEUL�
GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� HVVHUH� LGRQHL� H�� LQ�
SDUWLFRODUH�� QRQ� GRYUHEEHUR� HVVHUH� VWDWL� FRQGDQQDWL� SHU� DOFXQ� UHDWR� QHOO·DPELWR� GHO� ULFLFODJJLR� R� GHO� ILQDQ]LDPHQWR�
GHO� WHUURULVPR� R� SHU� TXDOVLDVL� DOWUR� UHDWR� FKH� SRVVD� LQFLGHUH� VXOOD� ORUR� RQRUDELOLWj�� *OL� D]LRQLVWL� R� L� VRFL�� VLDQR� HVVL�
GLUHWWL� R� LQGLUHWWL�� SHUVRQH� ILVLFKH� R�JLXULGLFKH�� FKH�GHWHQJRQR� SDUWHFLSD]LRQL� TXDOLILFDWH� QHL� SUHVWDWRUL� GL� VHUYL]L� SHU�
OH� FULSWR�DWWLYLWj� GRYUHEEHUR� SRVVHGHUH� VXIILFLHQWL� UHTXLVLWL� GL� RQRUDELOLWj� H�� LQ� SDUWLFRODUH�� QRQ� GRYUHEEHUR� HVVHUH�
VWDWL� FRQGDQQDWL� SHU� UHDWL� QHOO·DPELWR� GHO� ULFLFODJJLR� R� GHO� ILQDQ]LDPHQWR� GHO� WHUURULVPR� R� SHU� TXDOVLDVL� DOWUR� UHDWR�
FKH� SRVVD� LQFLGHUH� VXOOD� ORUR� RQRUDELOLWj�� ,QROWUH�� TXDORUD� O·LQIOXHQ]D� HVHUFLWDWD� GD� D]LRQLVWL� H� VRFL� FKH� GHWHQJRQR�
SDUWHFLSD]LRQL� TXDOLILFDWH� LQ� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SRVVD� SUHJLXGLFDUH� OD� JHVWLRQH� VDQD� H�
SUXGHQWH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� WHQHQGR� FRQWR�� WUD� O·DOWUR�� GHOOH� ORUR� SUHFHGHQWL� DWWLYLWj��
GHO� ULVFKLR� FKH� VYROJDQR� DWWLYLWj� LOOHFLWH� R� GHOO·LQIOXHQ]D� R� GHO� FRQWUROOR� GD� SDUWH� GL� XQ� JRYHUQR� GL� XQ� SDHVH� WHU]R�

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������� 'LUHWWLYD� �8(�� ��������� GHO� 3DUODPHQWR� HXURSHR� H�GHO� &RQVLJOLR�� GHO� ���PDJJLR� ������ UHODWLYD� DOOD� SUHYHQ]LRQH� GHOO·XVR� GHO� VLVWHPD�
ILQDQ]LDULR� D� ILQL� GL� ULFLFODJJLR� R� ILQDQ]LDPHQWR� GHO� WHUURULVPR�� FKH� PRGLILFD� LO� UHJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR�
HXURSHR� H� GHO� &RQVLJOLR� H� FKH� DEURJD� OD� GLUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� H� OD� GLUHWWLYD� ��������&(�
GHOOD� &RPPLVVLRQH� �*8�/����� GHO� ���������� SDJ������



�

OH� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� DYHUH� LO� SRWHUH� GL� DIIURQWDUH� WDOL� ULVFKL�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� GRYUHEEHUR� DVVXPHUH� GLULJHQWL� H� SHUVRQDOH� FRQ� FRQRVFHQ]H�� DELOLWj� H� FRPSHWHQ]H� DGHJXDWH� H� GRYUHEEHUR�
DGRWWDUH� WXWWH� OH� PLVXUH� UDJLRQHYROL� SHU� FRQVHQWLUH� ORUR� GL� VYROJHUH� OH� ULVSHWWLYH� IXQ]LRQL�� DQFKH� DWWUDYHUVR�
O·HODERUD]LRQH� GL� XQ� SLDQR� GL� FRQWLQXLWj� RSHUDWLYD�� (VVL� GRYUHEEHUR� GLVSRUUH� GL� VROLGL� PHFFDQLVPL� GL� FRQWUROOR�
LQWHUQR� H� GL� YDOXWD]LRQH� GHO� ULVFKLR� QRQFKp� GL� VLVWHPL� H� SURFHGXUH� DGHJXDWL� SHU� JDUDQWLUH� O·LQWHJULWj� H� OD� ULVHUYD
WH]]D� GHOOH� LQIRUPD]LRQL� ULFHYXWH�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� DGRWWDUH� GLVSRVL]LRQL�
DGHJXDWH� SHU� UHJLVWUDUH� WXWWH� OH� RSHUD]LRQL�� JOL� RUGLQL� H� L� VHUYL]L� UHODWLYL� DL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GD� ORUR�
SUHVWDWL�� 'RYUHEEHUR� LQROWUH� GLVSRUUH� GL� VLVWHPL� SHU� LQGLYLGXDUH� L� SRWHQ]LDOL� DEXVL� GL�PHUFDWR� FRPPHVVL� GDL� FOLHQWL��

����� $O� ILQH� GL� JDUDQWLUH� OD� WXWHOD� GHL� ORUR� FOLHQWL�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� DGRWWDUH�
GLVSRVL]LRQL� DGHJXDWH� SHU� WXWHODUH� L� GLULWWL� GL� WLWRODULWj� GHL� FOLHQWL� VXOOH� FULSWR�DWWLYLWj� GHWHQXWH� GD� TXHVWL� XOWLPL�� 6H� LO�
ORUR� PRGHOOR� GL� EXVLQHVV� LPSRQH� ORUR� GL� GHWHQHUH� IRQGL� TXDOL� GHILQLWL� QHOOD� GLUHWWLYD� �8(�� ���������� VRWWR� IRUPD�
GL� EDQFRQRWH�� PRQHWH�� PRQHWD� VFULWWXUDOH� R� PRQHWD� HOHWWURQLFD� DSSDUWHQHQWL� DL� ORUR� FOLHQWL�� L� SUHVWDWRUL� GL� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� FROORFDUH� WDOL� IRQGL� SUHVVR� XQ� HQWH� FUHGLWL]LR� R� XQD� EDQFD� FHQWUDOH�� RYH� VLD�
GLVSRQLELOH� XQ� FRQWR� SUHVVR� OD� EDQFD� FHQWUDOH�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� HVVHUH�
DXWRUL]]DWL� D� HIIHWWXDUH� RSHUD]LRQL� GL� SDJDPHQWR� LQ� UHOD]LRQH� DL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� RIIURQR� VROR�
VH� VRQR� LVWLWXWL� GL� SDJDPHQWR� DXWRUL]]DWL� D� QRUPD� GL� WDOH� GLUHWWLYD��

����� $� VHFRQGD� GHL� VHUYL]L� FKH� SUHVWDQR� H� GHL� ULVFKL� VSHFLILFL� GHULYDQWL� GD� FLDVFXQ� WLSR� GL� VHUYL]L�� L� SUHVWDWRUL� GL� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� HVVHUH� VRJJHWWL� D� UHTXLVLWL� VSHFLILFL� SHU� WDOL� VHUYL]L�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� FKH� SUHVWDQR� FXVWRGLD� H� DPPLQLVWUD]LRQH� GHOOH� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL� GRYUHEEHUR�
FRQFOXGHUH� FRQ� L� ORUR� FOLHQWL� XQ� DFFRUGR� FRQ� WDOXQH� GLVSRVL]LRQL� REEOLJDWRULH� H� GRYUHEEHUR� GHILQLUH� H� DWWXDUH�
XQD� SROLWLFD� GL� FXVWRGLD� FKH� GRYUHEEH� HVVHUH� PHVVD� D� GLVSRVL]LRQH� GHL� FOLHQWL�� VX� ORUR� ULFKLHVWD�� LQ� IRUPDWR�
HOHWWURQLFR�� 7DOH� DFFRUGR� GRYUHEEH� VSHFLILFDUH�� WUD� O·DOWUR�� OD� QDWXUD� GHO� VHUYL]LR� SUHVWDWR�� FKH� SRWUHEEH� LQFOXGHUH�
OD� GHWHQ]LRQH� GL� FULSWR�DWWLYLWj� DSSDUWHQHQWL� D� FOLHQWL� R� L� PH]]L� GL� DFFHVVR� D� WDOL� FULSWR�DWWLYLWj�� QHO� TXDO� FDVR� LO�
FOLHQWH� SRWUHEEH�PDQWHQHUH� LO� FRQWUROOR� GHOOH� FULSWR�DWWLYLWj� LQ� FXVWRGLD�� ,Q� DOWHUQDWLYD�� OH� FULSWR�DWWLYLWj� R� L�PH]]L� GL�
DFFHVVR� DOOH� VWHVVH� SRWUHEEHUR� HVVHUH� WUDVIHULWL� DO� SLHQR� FRQWUROOR� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� ,�
SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH�GHWHQJRQR� FULSWR�DWWLYLWj� DSSDUWHQHQWL� D� FOLHQWL�� R� L�PH]]L� GL� DFFHVVR� D�
WDOL� FULSWR�DWWLYLWj�� GRYUHEEHUR� JDUDQWLUH� FKH� WDOL� FULSWR�DWWLYLWj� QRQ� VLDQR� XWLOL]]DWH� SHU� SURSULR� FRQWR�� ,� SUHVWDWRUL�
GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� JDUDQWLUH� FKH� WXWWH� OH� FULSWR�DWWLYLWj� GHWHQXWH� VLDQR� VHPSUH� QRQ�
YLQFRODWH�� 7DOL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� LQROWUH� HVVHUH� ULWHQXWL� UHVSRQVDELOL� GL� HYHQWXDOL�
SHUGLWH� GHULYDQWL� GD� XQ� LQFLGHQWH� FRQQHVVR� DOOH� WHFQRORJLH� GHOO·LQIRUPD]LRQH� H� GHOOD� FRPXQLFD]LRQH� �7,&��� FRP
SUHVR� XQ� LQFLGHQWH� GHULYDQWH� GD� DWWDFFKL� LQIRUPDWLFL�� IXUWL� R�PDOIXQ]LRQDPHQWL�� ,� IRUQLWRUL� GL� KDUGZDUH� R� VRIWZDUH�
GL� SRUWDIRJOL� QRQ� FXVWRGLWL� QRQ� GRYUHEEHUR� ULHQWUDUH� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR��

����� 3HU� JDUDQWLUH� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL�PHUFDWL� GL� FULSWR�DWWLYLWj�� L�SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH�
JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GRYUHEEHUR� VWDELOLUH� UHJROH� RSHUDWLYH� GHWWDJOLDWH��
GRYUHEEHUR� JDUDQWLUH� FKH� L� ORUR� VLVWHPL� H� OH� ORUR� SURFHGXUH� VLDQR� VXIILFLHQWHPHQWH� UHVLOLHQWL�� GRYUHEEHUR� HVVHUH�
VRJJHWWL� D� UHTXLVLWL� GL� WUDVSDUHQ]D� SUH� H� SRVWQHJR]LD]LRQH� DGHJXDWL� SHU� LO�PHUFDWR� GHOOH� FULSWR�DWWLYLWj� H� GRYUHEEHUR�
VWDELOLUH� QRUPH� WUDVSDUHQWL� H� QRQ� GLVFULPLQDWRULH�� EDVDWH� VX� FULWHUL� RJJHWWLYL�� FKH� GLVFLSOLQLQR� O·DFFHVVR� DOOH� ORUR�
SLDWWDIRUPH�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR��
DWWLYLWj� GRYUHEEHUR� LQROWUH� GLVSRUUH� GL� XQD� VWUXWWXUD� WDULIIDULD� WUDVSDUHQWH� SHU� L� VHUYL]L� SUHVWDWL�� DO� ILQH� GL� HYLWDUH� LO�
FROORFDPHQWR� GL� RUGLQL� FKH�SRWUHEEHUR� FRQWULEXLUH� DG� DEXVL� GL�PHUFDWR� R� D� FRQGL]LRQL� GL� QHJR]LD]LRQH� DQRUPDOL�� ,�
SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GR
YUHEEHUR� HVVHUH� LQ� JUDGR� GL� UHJRODUH� OH� RSHUD]LRQL� HVHJXLWH� VXOOH� SLDWWDIRUPH� GL� QHJR]LD]LRQH� RQ�FKDLQ� H� RII�FKDLQ��
H� GRYUHEEHUR� JDUDQWLUH� XQ� UHJRODPHQWR� WHPSHVWLYR�� ,O� UHJRODPHQWR� GHOOH� RSHUD]LRQL� GRYUHEEH� HVVHUH� DYYLDWR� HQWUR�
��� RUH� GDOO·HVHFX]LRQH� GL� XQ·RSHUD]LRQH� VXOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH�� 1HO� FDVR� GL� XQ� UHJRODPHQWR� RII�FKDLQ��
LO� UHJRODPHQWR� GRYUHEEH� HVVHUH� DYYLDWR� OR� VWHVVR� JLRUQR� ODYRUDWLYR�� PHQWUH� QHO� FDVR� GL� XQ� UHJRODPHQWR� RQ�FKDLQ� LO�
UHJRODPHQWR� SRWUHEEH� ULFKLHGHUH� SL�� WHPSR� LQ� TXDQWR� QRQ� q� FRQWUROODWR� GDO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� FKH� JHVWLVFH� OD� SLDWWDIRUPD� GL� QHJR]LD]LRQH��

����� 3HU� JDUDQWLUH� OD� WXWHOD� GHL� FRQVXPDWRUL�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� VFDPELDQR� FULSWR�DWWLYLWj�
FRQ� IRQGL� R� FRQ� DOWUH� FULSWR�DWWLYLWj� XWLOL]]DQGR� FDSLWDOL� SURSUL� GRYUHEEHUR� HODERUDUH� XQD� SROLWLFD� FRPPHUFLDOH�
QRQ� GLVFULPLQDWRULD�� (VVL� GRYUHEEHUR� SXEEOLFDUH� TXRWD]LRQL� LUUHYRFDELOL� R� OD� PHWRGRORJLD� XWLOL]]DWD� SHU� GHWHUPL
QDUH� LO�SUH]]R� GHOOH� FULSWR�DWWLYLWj� FKH� LQWHQGRQR� VFDPELDUH� H� GRYUHEEHUR� SXEEOLFDUH� TXDOVLDVL� OLPLWH� DOO·LPSRUWR� GD�
VFDPELDUH� FKH� LQWHQGRQR� VWDELOLUH�� 'RYUHEEHUR� LQROWUH� HVVHUH� VRJJHWWL� D� UHTXLVLWL� GL� WUDVSDUHQ]D� SRVW�QHJR]LD]LRQH�
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����� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� HVHJXRQR� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL� GRYUHEEHUR�
HODERUDUH� XQD� VWUDWHJLD� GL� HVHFX]LRQH� H� PLUDUH� VHPSUH� D� RWWHQHUH� LO� PLJOLRU� ULVXOWDWR� SRVVLELOH� SHU� L� ORUR� FOLHQWL��
DQFKH� TXDQGR� RSHUDQR� LQ� TXDOLWj� GL� FRQWURSDUWH� GL� XQ� FOLHQWH�� (VVL� GRYUHEEHUR� DGRWWDUH� WXWWH� OH�PLVXUH� QHFHVVDULH�
SHU� HYLWDUH� FKH� L� ORUR� GLSHQGHQWL� IDFFLDQR� XQ� XVR� LPSURSULR� GHOOH� LQIRUPD]LRQL� UHODWLYH� DJOL� RUGLQL� GHL� FOLHQWL�� ,�
SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� ULFHYRQR� RUGLQL� H� OL� WUDVPHWWRQR� DG� DOWUL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� GRYUHEEHUR� DWWXDUH� SURFHGXUH� SHU� O·LQYLR� WHPSHVWLYR� H� FRUUHWWR� GL� WDOL� RUGLQL�� ,� SUHVWDWRUL� GL� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj� QRQ� GRYUHEEHUR� ULFHYHUH� EHQHILFL�PRQHWDUL� R�QRQ�PRQHWDUL� SHU� OD� WUDVPLVVLRQH� GL� WDOL� RUGLQL� D�
XQD� SDUWLFRODUH� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� R� D� TXDOVLDVL� DOWUR� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj�� (VVL� GRYUHEEHUR� PRQLWRUDUH� O·HIILFDFLD� GHL� ORUR� GLVSRVLWLYL� GL� HVHFX]LRQH� GHJOL� RUGLQL� H� GHOOD� ORUR� VWUDWHJLD�
GL� HVHFX]LRQH�� YDOXWDQGR� VH� OH� VHGL� GL� HVHFX]LRQH� SUHYLVWH� QHOOD� VWUDWHJLD� GL� HVHFX]LRQH� GHJOL� RUGLQL� DVVLFXULQR� LO�
PLJOLRU� ULVXOWDWR� SRVVLELOH� SHU� LO� FOLHQWH� R� VH� HVVH� GHEEDQR� PRGLILFDUH� L� GLVSRVLWLYL� GL� HVHFX]LRQH�� H� GRYUHEEHUR�
QRWLILFDUH� DL� FOLHQWL� FRQ� L� TXDOL� LQWUDWWHQJRQR� XQD� UHOD]LRQH� TXDOVLDVL� PRGLILFD� ULOHYDQWH� GHL� ORUR� GLVSRVLWLYL� GL�
HVHFX]LRQH� GHJOL� RUGLQL� R� GHOOD� ORUR� VWUDWHJLD� GL� HVHFX]LRQH��

����� 4XDQGR� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� HVHJXH� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL� q� OD�
FRQWURSDUWH� GHO� FOLHQWH�� SRWUHEEHUR� HVVHUYL� DQDORJLH� FRQ� L� VHUYL]L� GL� VFDPELR� GL� FULSWR�DWWLYLWj� SHU� IRQGL� R� DOWUH�
FULSWR�DWWLYLWj�� 7XWWDYLD�� QHJOL� VFDPEL� GL� FULSWR�DWWLYLWj� SHU� IRQGL� R� DOWUH� FULSWR�DWWLYLWj�� LO� SUH]]R� GL� WDOL� VFDPEL� q�
VWDELOLWR� OLEHUDPHQWH� GDO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FRPH� FDPELR� GL� YDOXWD�� &LRQRQRVWDQWH�� SHU�
TXDQWR� FRQFHUQH� O·HVHFX]LRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL�� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� GRYUHEEH� DVVLFXUDUVL� VHPSUH� GL� RWWHQHUH� LO�PLJOLRU� ULVXOWDWR� SRVVLELOH� SHU� LO� VXR� FOLHQWH�� DQFKH� TXDQGR� RSHUD�
LQ� TXDOLWj� GL� FRQWURSDUWH� GHO� FOLHQWH�� LQ� OLQHD� FRQ� OD� VXD� PLJOLRUH� VWUDWHJLD� GL� HVHFX]LRQH�� /R� VFDPELR� GL� FULSWR��
DWWLYLWj� FRQ� IRQGL� R� DOWUH� FULSWR�DWWLYLWj� HIIHWWXDWR� GDOO·HPLWWHQWH� R� GDOO·RIIHUHQWH� QRQ� GRYUHEEH� HVVHUH� XQ� VHUYL]LR�
SHU� OH� FULSWR�DWWLYLWj��

����� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� FROORFDQR� FULSWR�DWWLYLWj� SHU�SRWHQ]LDOL� SRVVHVVRUL� GRYUHEEHUR�� SULPD�
GHOOD� FRQFOXVLRQH� GL� XQ� FRQWUDWWR�� LQIRUPDUH� WDOL� SHUVRQH� VX� FRPH� LQWHQGRQR� SUHVWDUH� LO� VHUYL]LR�� 3HU� JDUDQWLUH� OD�
WXWHOD� GHL� ORUR� FOLHQWL�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWL� D� FROORFDUH� FULSWR�DWWLYLWj� GRYUHEEHUR�
GLVSRUUH� GL� SURFHGXUH� VSHFLILFKH� H� DGHJXDWH� SHU� SUHYHQLUH�� PRQLWRUDUH�� JHVWLUH� H� FRPXQLFDUH� TXDOVLDVL� FRQIOLWWR� GL�
LQWHUHVVH� GHULYDQWH� GDO� FROORFDPHQWR� GL� FULSWR�DWWLYLWj� SUHVVR� L� SURSUL� FOLHQWL� H� FKH� VRUJH� TXDQGR� LO� SUH]]R�
SURSRVWR� SHU� LO� FROORFDPHQWR� GL� FULSWR�DWWLYLWj� q� VWDWR� VRYUDVWLPDWR� R� VRWWRVWLPDWR�� ,O� FROORFDPHQWR� GL� FULSWR��
DWWLYLWj� D� QRPH� GL� XQ� RIIHUHQWH� QRQ� GRYUHEEH� HVVHUH� FRQVLGHUDWR� XQ·RIIHUWD� VHSDUDWD��

����� 3HU� JDUDQWLUH� OD� WXWHOD� GHL� FRQVXPDWRUL�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� FRQVXOHQ]D� VXOOH�
FULSWR�DWWLYLWj�� VX� ULFKLHVWD� GL� XQ� FOLHQWH� R�GL� SURSULD� LQL]LDWLYD�� R� FKH�SUHVWDQR� VHUYL]L� GL� JHVWLRQH� GHO� SRUWDIRJOLR� GL�
FULSWR�DWWLYLWj�� GRYUHEEHUR� HIIHWWXDUH� XQD� YDOXWD]LRQH� SHU� GHWHUPLQDUH� VH� WDOL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R� WDOL�
FULSWR�DWWLYLWj� VLDQR� DGDWWL� DL� FOLHQWL�� WHQHQGR� FRQWR� GHOOH� HVSHULHQ]H�� GHOOH� FRQRVFHQ]H�� GHJOL� RELHWWLYL� H� GHOOD�
FDSDFLWj� GHL� ORUR� FOLHQWL� GL� VRVWHQHUH� SHUGLWH�� 6H� L� FOLHQWL� QRQ� IRUQLVFRQR� LQIRUPD]LRQL� DL� SUHVWDWRUL� GL� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj� LQ�PHULWR� DOOH� ORUR� HVSHULHQ]H�� FRQRVFHQ]H� H� FDSDFLWj� GL� VRVWHQHUH� SHUGLWH�� R� VH� q� FKLDUR� FKH� OH�
FULSWR�DWWLYLWj� QRQ� VRQR� DGDWWH� DL� FOLHQWL�� L� SUHVWDWRUL� GL� VHUYL]L� GL� FULSWR�DWWLYLWj� QRQ� GRYUHEEHUR� UDFFRPDQGDUH� WDOL�
VHUYL]L� GL� FULSWR�DWWLYLWj� R� WDOL� FULSWR�DWWLYLWj� D� WDOL� FOLHQWL�� Qp� LQL]LDUH� D�SUHVWDUH� OD� JHVWLRQH� GHO�SRUWDIRJOLR� GL� FULSWR��
DWWLYLWj�� 1HO� SUHVWDUH� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� IRUQLUH�
DL� FOLHQWL� XQD� UHOD]LRQH� FKH� GRYUHEEH� LQFOXGHUH� XQD� YDOXWD]LRQH� GL� DGHJXDWH]]D� FKH� VSHFLILFKL� OD� FRQVXOHQ]D�
SUHVWDWD� H� LO� PRGR� LQ� FXL� HVVD� VRGGLVID� OH� SUHIHUHQ]H� H� JOL� RELHWWLYL� GHL� FOLHQWL�� 1HO� SUHVWDUH� OD� JHVWLRQH� GHO�
SRUWDIRJOLR� GHOOH� FULSWR�DWWLYLWj�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GRYUHEEHUR� IRUQLUH� DL� ORUR� FOLHQWL�
GLFKLDUD]LRQL� SHULRGLFKH� FKH� GRYUHEEHUR� LQFOXGHUH� XQ� ULHVDPH� GHOOH� ORUR� DWWLYLWj� H� GHOOH� SUHVWD]LRQL� GHO� SRUWDIRJOLR�
QRQFKp� XQD� GLFKLDUD]LRQH� DJJLRUQDWD� VXOOD� YDOXWD]LRQH� GL� DGHJXDWH]]D��

����� $OFXQL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH� OD� SUHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj�
SHU� FRQWR� GHL� FOLHQWL�� LO� FROORFDPHQWR� GL� FULSWR�DWWLYLWj� H� L� VHUYL]L� GL� WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL�
FOLHQWL�� SRWUHEEHUR� VRYUDSSRUVL� DL� VHUYL]L� GL� SDJDPHQWR� TXDOL� GHILQLWL� QHOOD� GLUHWWLYD� �8(�� �����������

����� *OL� VWUXPHQWL� IRUQLWL� GDJOL� HPLWWHQWL� GL�PRQHWD� HOHWWURQLFD� DL� ORUR� FOLHQWL� SHU� JHVWLUH� XQ� WRNHQ� GL�PRQHWD� HOHWWURQLFD�
SRWUHEEHUR� QRQ� HVVHUH� GLVWLQJXLELOL� GDOO·DWWLYLWj� GL� SUHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GLVFLSOLQDWL� GDO�
SUHVHQWH� UHJRODPHQWR�� *OL� LVWLWXWL� GL� PRQHWD� HOHWWURQLFD� GRYUHEEHUR� GXQTXH� SRWHU� SUHVWDUH� VHUYL]L� GL� FXVWRGLD�
VHQ]D� SUHYLD� DXWRUL]]D]LRQH� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR� SHU� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VROR� LQ�
UHOD]LRQH� DL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GD� ORUR� HPHVVL�
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����� /·DWWLYLWj� GHL� GLVWULEXWRUL� GL�PRQHWD� HOHWWURQLFD� WUDGL]LRQDOH�� YDOH� D� GLUH� TXHOOD� GL� GLVWULEXLUH� PRQHWD� HOHWWURQLFD� SHU�
FRQWR� GHJOL� HPLWWHQWL�� HTXLYDUUHEEH� DOO·DWWLYLWj� GL� FROORFDPHQWR� GL� FULSWR�DWWLYLWj� DL� ILQL� GHO� SUHVHQWH� UHJRODPHQWR��
7XWWDYLD�� DQFKH� OH� SHUVRQH� ILVLFKH� R� JLXULGLFKH� DXWRUL]]DWH� D� GLVWULEXLUH� PRQHWD� HOHWWURQLFD� D� QRUPD� GHOOD� GLUHWWLYD�
���������&(� GRYUHEEHUR� SRWHU� GLVWULEXLUH� WRNHQ� GL� PRQHWD� HOHWWURQLFD� SHU� FRQWR� GHJOL� HPLWWHQWL� GL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VHQ]D� HVVHUH� WHQXWH� D� RWWHQHUH� SUHYLD� DXWRUL]]D]LRQH� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR� SHU�
SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� 7DOL� GLVWULEXWRUL� GRYUHEEHUR� HVVHUH� SHUWDQWR� HVHQWDWL� GDOO·REEOLJR� GL� FKLHGHUH�
XQ·DXWRUL]]D]LRQH� LQ� TXDOLWj� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SHU� O·DWWLYLWj� GL� FROORFDPHQWR� GL� FULSWR��
DWWLYLWj��

����� 8Q� SUHVWDWRUH� GL� VHUYL]L� GL� WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj� GRYUHEEH� HVVHUH� XQ� VRJJHWWR� FKH� IRUQLVFH� LO� WUDVIHUL
PHQWR�� SHU� FRQWR� GL� XQ� FOLHQWH�� GL� FULSWR�DWWLYLWj� GD� XQ� LQGLUL]]R� GL� UHJLVWUR� GLVWULEXLWR� R� FRQWR� D� XQ� DOWUR�� 7DOH�
VHUYL]LR� GL� WUDVIHULPHQWR� QRQ� GRYUHEEH� LQFOXGHUH� L� YDOLGDWRUL�� L� QRGL� R� L� PLQHU� FKH� SRWUHEEHUR� SDUWHFLSDUH� DOOD�
FRQIHUPD� GL� XQ·RSHUD]LRQH� H� DOO·DJJLRUQDPHQWR� GHOOR� VWDWR� GHO� UHJLVWUR� GLVWULEXLWR� VRWWRVWDQWH�� 0ROWL� SUHVWDWRUL� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� RIIURQR� DQFKH� TXDOFKH� WLSR� GL� VHUYL]LR� GL� WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj� QHOO·DPELWR��
DG� HVHPSLR�� GHO� VHUYL]LR� GL� SUHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GHOOH� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL��
GHOOR� VFDPELR� GL� FULSWR�DWWLYLWj� FRQ� IRQGL� R� DOWUH� FULSWR�DWWLYLWj� R� GHOO·HVHFX]LRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU�
FRQWR� GHL� FOLHQWL�� ,Q� IXQ]LRQH� GHOOH� FDUDWWHULVWLFKH� SUHFLVH� GHL� VHUYL]L� FRQQHVVL� DO� WUDVIHULPHQWR� GL� WRNHQ� GL�PRQHWD�
HOHWWURQLFD�� WDOL� VHUYL]L� SRWUHEEHUR� ULHQWUDUH� QHOOD� GHILQL]LRQH� GL� VHUYL]L� GL� SDJDPHQWR� GL� FXL� DOOD� GLUHWWLYD� �8(��
����������� ,Q� WDOL� FDVL�� WDOL� WUDVIHULPHQWL� GRYUHEEHUR� HVVHUH� HIIHWWXDWL� GD� XQ·HQWLWj� DXWRUL]]DWD� D� SUHVWDUH� GHWWL�
VHUYL]L� GL� SDJDPHQWR� FRQIRUPHPHQWH� D� WDOH� GLUHWWLYD��

����� ,O� SUHVHQWH� UHJRODPHQWR� QRQ� GRYUHEEH� DIIURQWDUH� O·HURJD]LRQH� H� O·DVVXQ]LRQH� GL� SUHVWLWL� UHODWLYL� D� FULSWR�DWWLYLWj��
FRPSUHVL� L� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� H� QRQ� GRYUHEEH� SHUWDQWR� SUHJLXGLFDUH� LO� GLULWWR� QD]LRQDOH� DSSOLFDELOH��
2FFRUUH� YDOXWDUH� XOWHULRUPHQWH� OD� IDWWLELOLWj� H� OD� QHFHVVLWj� GL� UHJRODPHQWDUH� WDOL� DWWLYLWj��

����� Ë� LPSRUWDQWH� JDUDQWLUH� OD� ILGXFLD� QHL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� H� O·LQWHJULWj� GL� WDOL� PHUFDWL�� Ë� SHUWDQWR� QHFHVVDULR�
VWDELOLUH� QRUPH� YROWH� D� VFRUDJJLDUH� JOL� DEXVL� GL�PHUFDWR� SHU� OH� FULSWR�DWWLYLWj� DPPHVVH� DOOD� QHJR]LD]LRQH�� 7XWWDYLD��
SRLFKp� JOL� HPLWWHQWL� GL� FULSWR�DWWLYLWj� H� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VRQR�PROWR� VSHVVR� 30,�� VDUHEEH�
VSURSRU]LRQDWR� DSSOLFDUH� ORUR� WXWWH� OH� GLVSRVL]LRQL� GHO� UHJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H�
GHO� &RQVLJOLR� �������� Ë� SHUWDQWR� QHFHVVDULR� VWDELOLUH� QRUPH� VSHFLILFKH� FKH� YLHWLQR� GHWHUPLQDWL� FRPSRUWDPHQWL� FKH�
SRWUHEEHUR� LQGHEROLUH� OD� ILGXFLD� GHOO·XWHQWH� QHL� PHUFDWL� GL� FULSWR�DWWLYLWj� H� O·LQWHJULWj� GL� WDOL� PHUFDWL�� FRPSUHVL�
O·DEXVR� GL� LQIRUPD]LRQL� SULYLOHJLDWH�� OD� GLYXOJD]LRQH� LOOHFLWD� GL� LQIRUPD]LRQL� SULYLOHJLDWH� H� OD� PDQLSROD]LRQH� GHO�
PHUFDWR� LQ� UHOD]LRQH� DOOH� FULSWR�DWWLYLWj�� 7DOL� QRUPH� VSHFLILFKH� SHU� JOL� DEXVL� GL�PHUFDWR� FRPPHVVL� LQ� UHOD]LRQH� DOOH�
FULSWR�DWWLYLWj� GRYUHEEHUR� HVVHUH� DSSOLFDWH� DQFKH� QHL� FDVL� LQ� FXL� OH� FULSWR�DWWLYLWj� VRQR� DPPHVVH� DOOD� QHJR]LD]LRQH��

����� 2FFRUUH� UDIIRU]DUH� OD� FHUWH]]D� GHO� GLULWWR� SHU� L� SDUWHFLSDQWL� D� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� DWWUDYHUVR� OD� FDUDWWHUL]
]D]LRQH� GL� GXH� HOHPHQWL� HVVHQ]LDOL� GHOOD� VSHFLILFD]LRQH� GL� LQIRUPD]LRQL� SULYLOHJLDWH�� VHJQDWDPHQWH� OD� QDWXUD� SUHFLVD�
GL� WDOL� LQIRUPD]LRQL� H� OD� ULOHYDQ]D� GHO� VXR� SRWHQ]LDOH� HIIHWWR� VXL� SUH]]L� GHOOH� FULSWR�DWWLYLWj�� 7DOL� HOHPHQWL� GRYUHE
EHUR� HVVHUH� SUHVL� LQ� FRQVLGHUD]LRQH� DQFKH� SHU� SUHYHQLUH� JOL� DEXVL� GL�PHUFDWR� QHO� FRQWHVWR� GHL�PHUFDWL� GHOOH� FULSWR��
DWWLYLWj� H� GHO� ORUR� IXQ]LRQDPHQWR�� WHQHQGR� FRQWR�� DG� HVHPSLR�� GHOO·XVR� GHL� VRFLDO� PHGLD�� GHO� ULFRUVR� D� FRQWUDWWL�
LQWHOOLJHQWL� SHU� OH� HVHFX]LRQL� GHJOL� RUGLQL� H� GHOOD� FRQFHQWUD]LRQH� GL� JUXSSL� GL� PLQLQJ��

����� *OL� VWUXPHQWL� GHULYDWL� TXDOLILFDELOL� FRPH� VWUXPHQWL� ILQDQ]LDUL� TXDOL� GHILQLWL� QHOOD� GLUHWWLYD� ��������8(� H� OD� FXL�
DWWLYLWj� VRWWRVWDQWH� q�XQD� FULSWR�DWWLYLWj� VRQR� VRJJHWWL� DO� UHJRODPHQWR� �8(�� Q����������� VH�QHJR]LDWL� LQ�XQ�PHUFDWR�
UHJRODPHQWDWR�� XQ� VLVWHPD� PXOWLODWHUDOH� GL� QHJR]LD]LRQH� R� XQ� VLVWHPD� RUJDQL]]DWR� GL� QHJR]LD]LRQH�� /H� FULSWR��
DWWLYLWj� FKH� ULHQWUDQR� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� H� FKH� VRQR� OH� DWWLYLWj� VRWWRVWDQWL� GL� WDOL�
VWUXPHQWL� GHULYDWL� GRYUHEEHUR� HVVHUH� VRJJHWWH� DOOH� GLVSRVL]LRQL� VXJOL� DEXVL� GL� PHUFDWR� GL� FXL� DO� SUHVHQWH� UHJROD
PHQWR��

����� $OOH� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� HVVHUH� FRQIHULWL� SRWHUL� VXIILFLHQWL� SHU� YLJLODUH� VXOO·HPLVVLRQH�� O·RIIHUWD� DO�
SXEEOLFR� H� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�� FRPSUHVL� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� L� WRNHQ� GL�
PRQHWD� HOHWWURQLFD�� QRQFKp� SHU� YLJLODUH� VXL� SUHVWDWRUL� GL� VHUYL]L� GL� FULSWR�DWWLYLWj�� 7DOL� SRWHUL� GRYUHEEHUR� LQFOXGHUH�
OD� IDFROWj� GL� VRVSHQGHUH� R� YLHWDUH� O·RIIHUWD� DO� SXEEOLFR� R� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� R� OD�
SUHVWD]LRQH� GL� XQ� VHUYL]LR� SHU� OH� FULSWR�DWWLYLWj� H� GL� LQGDJDUH� VXOOH� YLROD]LRQL� GHOOH� QRUPH� LQ� PDWHULD� GL� DEXVL� GL�
PHUFDWR�� *OL� HPLWWHQWL� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
QRQ� GRYUHEEHUR� HVVHUH� VRJJHWWL� DOOD� YLJLODQ]D� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR� TXDQGR� QRQ� VRQR� RIIHUHQWL� R�
SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������

������� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���DSULOH� ������ UHODWLYR� DJOL� DEXVL� GL� PHUFDWR�
�UHJRODPHQWR� VXJOL� DEXVL� GL� PHUFDWR�� H� FKH� DEURJD� OD� GLUHWWLYD� �������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� H� OH� GLUHWWLYH�
���������&(�� ���������&(� H� ��������&(� GHOOD� &RPPLVVLRQH� �*8�/����� GHO� ����������� SDJ�����



�

����� /H� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� LQROWUH� DYHUH� LO� SRWHUH� GL� LPSRUUH� VDQ]LRQL� DJOL� HPLWWHQWL�� DJOL� RIIHUHQWL� R� DOOH�
SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�� FRPSUHVL� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� L�
WRNHQ� GL� PRQHWD� HOHWWURQLFD�� H� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� 3HU� VWDELOLUH� LO� WLSR� H� LO� OLYHOOR� GL� XQD�
VDQ]LRQH� DPPLQLVWUDWLYD� R� GL� XQ·DOWUD� PLVXUD� DPPLQLVWUDWLYD�� OH� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� WHQHUH� FRQWR� GL�
WXWWH� OH� FLUFRVWDQ]H� SHUWLQHQWL�� WUD� FXL� OD� JUDYLWj� H� OD� GXUDWD� GHOOD� YLROD]LRQH� H� VH� VLD� VWDWD� FRPPHVVD� LQWHQ]LRQDO
PHQWH��

������ 'DWD� OD� QDWXUD� WUDQVIURQWDOLHUD� GHL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj�� OH� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� FRRSHUDUH� WUD�
ORUR� SHU� LQGLYLGXDUH� H� VFRUDJJLDUH� HYHQWXDOL� YLROD]LRQL� GHO� SUHVHQWH� UHJRODPHQWR��

������ 3HU� IDYRULUH� OD� WUDVSDUHQ]D� SHU� TXDQWR� ULJXDUGD� OH� FULSWR�DWWLYLWj� H� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��
O·(60$� GRYUHEEH� LVWLWXLUH� XQ� UHJLVWUR� GHL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj�� GHJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� H� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

������ ,� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� SRVVRQR� HVVHUH� XWLOL]]DWL� FRPH� PH]]R� GL� VFDPELR� H� SHU� HIIHWWXDUH� JUDQGL�
YROXPL� GL� RSHUD]LRQL� GL� SDJDPHQWR�� 3RLFKp� WDOL� JUDQGL� YROXPL� SRVVRQR� FRPSRUWDUH� ULVFKL� VSHFLILFL� SHU� L� FDQDOL� GL�
WUDVPLVVLRQH�PRQHWDULD� H� OD� VRYUDQLWj�PRQHWDULD�� q�RSSRUWXQR� DIILGDUH� DOO·$%(� LO� FRPSLWR� GL� YLJLODUH� VXJOL� HPLWWHQWL�
GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� XQD� YROWD� FKH� WDOL� WRNHQ� VLDQR� VWDWL� FODVVLILFDWL� FRPH� VLJQLILFDWLYL�� 7DOH� DVVHJQD]LRQH�
GRYUHEEH� WHQHU� FRQWR� GHOOD� QDWXUD� PROWR� VSHFLILFD� GHL� ULVFKL� SRVWL� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� QRQ� GRYUHEEH�
FRVWLWXLUH� XQ� SUHFHGHQWH� SHU� DOWUL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� LQ� PDWHULD� GL� VHUYL]L� ILQDQ]LDUL��

������ /H� DXWRULWj� FRPSHWHQWL� LQFDULFDWH� GHOOD� YLJLODQ]D� D� QRUPD� GHOOD� GLUHWWLYD� ���������&(� GRYUHEEHUR� YLJLODUH� VXJOL�
HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� 7XWWDYLD�� DOOD� OXFH� GHOO·XWLOL]]R� SRWHQ]LDOPHQWH� DPSLR� GHL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� FRPH� PH]]R� GL� SDJDPHQWR� H� GHL� ULVFKL� FKH� HVVL� SRVVRQR� FRPSRUWDUH� SHU� OD�
VWDELOLWj� ILQDQ]LDULD�� q� QHFHVVDULD� XQD� GXSOLFH� YLJLODQ]D� GD� SDUWH� VLD� GHOOH� DXWRULWj� FRPSHWHQWL� FKH� GHOO·$%(� VXJOL�
HPLWWHQWL� GL� WDOL� WRNHQ�� /·$%(� GRYUHEEH� YLJLODUH� VXO� ULVSHWWR�� GD�SDUWH� GHJOL� HPLWWHQWL� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYL�� GHJOL� REEOLJKL� VXSSOHPHQWDUL� VSHFLILFL� VWDELOLWL� QHO� SUHVHQWH� UHJRODPHQWR� SHU� WDOL� WRNHQ�� 3RLFKp� JOL�
REEOLJKL� VXSSOHPHQWDUL� VSHFLILFL� GRYUHEEHUR� DSSOLFDUVL� VROR� DJOL� LVWLWXWL� GL� PRQHWD� HOHWWURQLFD� FKH� HPHWWRQR� WRNHQ�
GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�� JOL� HQWL� FUHGLWL]L� FKH� HPHWWRQR� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�� DL� TXDOL�
WDOL� REEOLJKL� QRQ� VL� DSSOLFDQR�� GRYUHEEHUR� FRQWLQXDUH� D� HVVHUH� VRJJHWWL� DOOD� YLJLODQ]D� GHOOH� ULVSHWWLYH� DXWRULWj�
FRPSHWHQWL�� 7DOH� GXSOLFH� YLJLODQ]D� GRYUHEEH� WHQHU� FRQWR� GHOOD� QDWXUD� PROWR� VSHFLILFD� GHL� ULVFKL� SRVWL� GDL� WRNHQ�
GL� PRQHWD� HOHWWURQLFD� H� QRQ� GRYUHEEH� FRVWLWXLUH� XQ� SUHFHGHQWH� SHU� DOWUL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� LQ� PDWHULD� GL�
VHUYL]L� ILQDQ]LDUL��

������ ,� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� GHQRPLQDWL� LQ� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR� PHPEUR� GLYHUVD�
GDOO·HXUR� XWLOL]]DWL� FRPH� PH]]R� GL� VFDPELR� H� DO� ILQH� GL� UHJRODUH� JUDQGL� YROXPL� GL� RSHUD]LRQL� GL� SDJDPHQWR�
SRVVRQR� FRPSRUWDUH� ULVFKL� VSHFLILFL�� VHEEHQH� VLD� LPSUREDELOH� FKH� VL� YHULILFKL�� SHU� OD� VRYUDQLWj� PRQHWDULD� GHOOR�
6WDWR�PHPEUR� QHOOD� FXL� YDOXWD� XIILFLDOH� VRQR� GHQRPLQDWL�� 6H� DOPHQR� O·�����GHO� QXPHUR� GL� SRVVHVVRUL� H� GHO� YROXPH�
GHOOH� RSHUD]LRQL� GL� WDOL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� VRQR� FRQFHQWUDWL� QHOOR� 6WDWR�PHPEUR� G·RULJLQH�� OH�
UHVSRQVDELOLWj� GL� YLJLODQ]D� QRQ� GRYUHEEHUR� HVVHUH� WUDVIHULWH� DOO·$%(��

������ /·$%(� GRYUHEEH� LVWLWXLUH� XQ� FROOHJLR� GHOOH� DXWRULWj� GL� YLJLODQ]D� SHU� FLDVFXQ� HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
VLJQLILFDWLYL� H� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�� 3RLFKp� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
VLJQLILFDWLYL� H� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� VRQR� VROLWDPHQWH� DO� FHQWUR� GL� XQD� UHWH� GL� VRJJHWWL� FKH�
DVVLFXUDQR� O·HPLVVLRQH�� LO� WUDVIHULPHQWR� H� OD� GLVWULEX]LRQH� GL� WDOL� FULSWR�DWWLYLWj�� L�PHPEUL� GHO� FROOHJLR� GHOOH� DXWRULWj�
GL� YLJLODQ]D� SHU� FLDVFXQ� HPLWWHQWH� GRYUHEEHUR� SHUWDQWR� LQFOXGHUH�� WUD� O·DOWUR�� OH� DXWRULWj� FRPSHWHQWL� GHOOH� SLDWWD
IRUPH� GL� QHJR]LD]LRQH� SL�� SHUWLQHQWL� SHU� OH� FULSWR�DWWLYLWj�� QHL� FDVL� LQ� FXL� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� R�
L� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� VRQR� DPPHVVL� DOOD� QHJR]LD]LRQH�� H� OH� DXWRULWj� FRPSHWHQWL� GHL� VRJJHWWL� H�
GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SL�� SHUWLQHQWL� FKH� JDUDQWLVFRQR� OD� FXVWRGLD� H� O·DPPLQLVWUD]LRQH� GHL�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� SHU� FRQWR� GHL� SRVVHVVRUL�� ,O�
FROOHJLR� GHOOH� DXWRULWj� GL� YLJLODQ]D� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� GL� WRNHQ� GL�PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYL� GRYUHEEH� IDFLOLWDUH� OD� FRRSHUD]LRQH� H� OR� VFDPELR� GL� LQIRUPD]LRQL� WUD� L� VXRL� PHPEUL� H�
GRYUHEEH� HPHWWHUH� SDUHUL� QRQ� YLQFRODQWL� LQ� PHULWR�� WUD� O·DOWUR�� DOOH� PRGLILFKH� DOO·DXWRUL]]D]LRQH� GL� WDOL� HPLWWHQWL� R�
DOOH� PLVXUH� GL� YLJLODQ]D� FKH� OL� ULJXDUGDQR��

������ 3HU� YLJLODUH� VXJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�� O·$%(�
GRYUHEEH� DYHUH� LO� SRWHUH�� WUD� O·DOWUR�� GL� HIIHWWXDUH� LVSH]LRQL� LQ� ORFR�� DGRWWDUH�PLVXUH� GL� YLJLODQ]D� H� LPSRUUH� VDQ]LRQL�
DPPLQLVWUDWLYH� SHFXQLDULH�

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ��������
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������ /·$%(� GRYUHEEH� LPSRUUH� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� DJOL� HPLWWHQWL� GL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� LO� SDJDPHQWR� GL� FRPPLVVLRQL� D� FRSHUWXUD� GHL� VXRL� FRVWL�� DQFKH� SHU� OH� VSHVH�
JHQHUDOL�� 3HU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL�� OD� FRPPLVVLRQH� GRYUHEEH� HVVHUH� SURSRU]LRQDWD�
DOO·HQWLWj� GHOOD� ORUR� ULVHUYD� GL� DWWLYLWj�� 3HU� JOL� HPLWWHQWL� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�� OD� FRPPLVVLRQH�
GRYUHEEH� HVVHUH� SURSRU]LRQDWD� DOO·LPSRUWR� GHL� IRQGL� ULFHYXWL� LQ� FDPELR� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLIL
FDWLYL��

������ $O� ILQH� GL� JDUDQWLUH� O·HIILFDFLD� GHO� SUHVHQWH� UHJRODPHQWR�� q� RSSRUWXQR� GHOHJDUH� DOOD� &RPPLVVLRQH� LO� SRWHUH� GL�
DGRWWDUH� DWWL� FRQIRUPHPHQWH� DOO·DUWLFROR����� 7)8(� ULJXDUGR� SHU� VSHFLILFDUH� XOWHULRUPHQWH� JOL� HOHPHQWL� WHFQLFL� GHOOH�
GHILQL]LRQL� GL� FXL� DO� SUHVHQWH� UHJRODPHQWR� DO� ILQH� GL� DGHJXDUOH� DJOL� VYLOXSSL� GHO� PHUFDWR� H� WHFQRORJLFL�� SHU�
VSHFLILFDUH� XOWHULRUPHQWH� GHWHUPLQDWL� FULWHUL� DO� ILQH� GL� VWDELOLUH� VH� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� XQ� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� GHEED� HVVHUH� FODVVLILFDWR� FRPH� VLJQLILFDWLYR�� SHU� GHWHUPLQDUH� TXDQGR� YL� VLD� XQ� WLPRUH� VLJQL
ILFDWLYR� LQ� PDWHULD� GL� WXWHOD� GHJOL� LQYHVWLWRUL� R� XQD� PLQDFFLD� DO� FRUUHWWR� IXQ]LRQDPHQWR� H� DOO·LQWHJULWj� GHL� PHUFDWL�
GHOOH� FULSWR�DWWLYLWj� R� DOOD� VWDELOLWj� GHOO·LQVLHPH� R� GL� XQD� SDUWH� GHO� VLVWHPD� ILQDQ]LDULR� GHOO·8QLRQH�� SHU� VSHFLILFDUH�
XOWHULRUPHQWH� OH� QRUPH� SURFHGXUDOL� SHU� O·HVHUFL]LR� GHO� SRWHUH� GHOO·$%(� GL� LPSRUUH� VDQ]LRQL� DPPLQLVWUDWLYH� SHFX
QLDULH� R�SHQDOLWj� GL�PRUD�� FRPSUHVH� OH� GLVSRVL]LRQL� VXL� GLULWWL� GHOOD� GLIHVD�� OH� GLVSRVL]LRQL� WHPSRUDOL� H� OD� ULVFRVVLRQH�
GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� R� GHOOH� SHQDOLWj� GL�PRUD� H� VXL� WHUPLQL� GL� SUHVFUL]LRQH� SHU� O·LPSRVL]LRQH� H�
O·DSSOLFD]LRQH� GHOOH� VWHVVH�� H� SHU� VSHFLILFDUH� XOWHULRUPHQWH� LO� WLSR� H� O·LPSRUWR� GHOOH� FRPPLVVLRQL� GL� YLJLODQ]D� FKH�
O·$%(� SXz� LPSRUUH� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� R� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYL�� Ë� GL� SDUWLFRODUH� LPSRUWDQ]D� FKH� GXUDQWH� L� ODYRUL� SUHSDUDWRUL� OD� &RPPLVVLRQH� VYROJD� DGHJXDWH� FRQ
VXOWD]LRQL�� DQFKH� D� OLYHOOR� GL� HVSHUWL�� QHO� ULVSHWWR� GHL� SULQFLSL� VWDELOLWL� QHOO·DFFRUGR� LQWHULVWLWX]LRQDOH� ©/HJLIHUDUH�
PHJOLRª� GHO� ���DSULOH� ������������� ,Q� SDUWLFRODUH�� DO� ILQH� GL� JDUDQWLUH� OD� SDULWj� GL� SDUWHFLSD]LRQH� DOOD� SUHSDUD]LRQH�
GHJOL� DWWL� GHOHJDWL�� LO� 3DUODPHQWR� HXURSHR� H� LO� &RQVLJOLR� ULFHYRQR� WXWWL� L� GRFXPHQWL� FRQWHPSRUDQHDPHQWH� DJOL�
HVSHUWL� GHJOL� 6WDWL�PHPEUL�� H� L� ORUR� HVSHUWL� KDQQR� VLVWHPDWLFDPHQWH� DFFHVVR� DOOH� ULXQLRQL� GHL� JUXSSL� GL� HVSHUWL� GHOOD�
&RPPLVVLRQH� LQFDULFDWL� GHOOD� SUHSDUD]LRQH� GL� WDOL� DWWL� GHOHJDWL��

������ $O� ILQH� GL� SURPXRYHUH� O·DSSOLFD]LRQH� FRHUHQWH� GHO� SUHVHQWH� UHJRODPHQWR� LQ� WXWWD� O·8QLRQH�� LYL� FRPSUHVD� XQD� WXWHOD�
DGHJXDWD� GHL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj� H� GHL� FOLHQWL� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH�
TXDQGR� VRQR� FRQVXPDWRUL�� RFFRUUH� GHILQLUH� GHOOH� QRUPH� WHFQLFKH�� Ë� HIILFLHQWH� H� RSSRUWXQR� LQFDULFDUH� O·$%(� H�
O·(60$�� LQ� TXDQWR� RUJDQLVPL� FRQ� XQD� FRPSHWHQ]D� DOWDPHQWH� VSHFLDOL]]DWD�� GHOO·HODERUD]LRQH� GL� SURJHWWL� GL� QRUPH�
WHFQLFKH� GL� UHJRODPHQWD]LRQH� FKH� QRQ� FRPSRUWLQR� VFHOWH� SROLWLFKH� H� GHOOD� ORUR� SUHVHQWD]LRQH� DOOD� &RPPLVVLRQH��

������ Ë� RSSRUWXQR� FKH� DOOD� &RPPLVVLRQH� VLD� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH�
HODERUDWH� GDOO·$%(� H� GDOO·(60$� SHU� TXDQWR� ULJXDUGD�� LO� FRQWHQXWR�� OH� PHWRGRORJLH� H� OD� SUHVHQWD]LRQH� GHOOH�
LQIRUPD]LRQL� FRQWHQXWH� LQ� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� VXL� SULQFLSDOL� LPSDWWL� QHJDWLYL� VXO� FOLPD� H� VX� DOWUL�
HIIHWWL� QHJDWLYL� FRQQHVVL� DOO·DPELHQWH� GHO� PHFFDQLVPR� GL� FRQVHQVR� XWLOL]]DWR� SHU� HPHWWHUH� OD� FULSWR�DWWLYLWj�� OD�
SURFHGXUD� GL� DSSURYD]LRQH� GHL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SUHVHQWDWL� GDJOL� HQWL� FUHGLWL]L� DO� PRPHQWR� GHO
O·HPLVVLRQH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� OH� LQIRUPD]LRQL� FRQWHQXWH� QHOOD� GRPDQGD� GL� DXWRUL]]D]LRQH� FRPH�
HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� OD� PHWRGRORJLD� XWLOL]]DWD� SHU� VWLPDUH� LO� QXPHUR� WULPHVWUDOH� PHGLR� H� LO�
YDORUH� DJJUHJDWR�PHGLR� GHOOH� RSHUD]LRQL� JLRUQDOLHUH� DVVRFLDWH� D� XVL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� WRNHQ� GL�PRQHWD�
HOHWWURQLFD� GHQRPLQDWL� LQ� XQD� YDOXWD� FKH� QRQ� q� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR�PHPEUR� FRPH�PH]]L� GL� VFDPELR�
LQ� FLDVFXQD� DUHD�PRQHWDULD� XQLFD�� L� UHTXLVLWL�� L�PRGHOOL� H� OH� SURFHGXUH� SHU� OD� JHVWLRQH� GHL� UHFODPL� GHL� SRVVHVVRUL� GL�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GHL� FOLHQWL� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� L� UHTXLVLWL� SHU� OH� SROLWLFKH� H� OH�
SURFHGXUH� YROWH� D� LQGLYLGXDUH�� SUHYHQLUH�� JHVWLUH� H� FRPXQLFDUH� L� FRQIOLWWL� GL� LQWHUHVVH� GHJOL� HPLWWHQWL� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj�� QRQFKp� L� GHWWDJOL� H� OD� PHWRGRORJLD� SHU� LO� FRQWHQXWR� GL� WDOH� FRPXQLFD]LRQH�� OD� SURFHGXUD� H� L�
WHPSL� SHU� O·DGHJXDPHQWR� GL� XQ� HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�
DL� UHTXLVLWL� GL� IRQGL� SURSUL� SL�� HOHYDWL�� L� FULWHUL� SHU� ULFKLHGHUH� IRQGL� SURSUL� SL�� HOHYDWL�� L� UHTXLVLWL� PLQLPL� SHU�
O·HODERUD]LRQH� GHL� SURJUDPPL� UHODWLYL� DOOH� SURYH� GL� VWUHVV�� L� UHTXLVLWL� GL� OLTXLGLWj� GHOOD� ULVHUYD� GL� DWWLYLWj�� JOL�
VWUXPHQWL� ILQDQ]LDUL� LQ� FXL� SXz� HVVHUH� LQYHVWLWD� OD� ULVHUYD� GL� DWWLYLWj�� LO� FRQWHQXWR� GHWWDJOLDWR� GHOOH� LQIRUPD]LRQL�
QHFHVVDULH� SHU� HIIHWWXDUH� OD� YDOXWD]LRQH� GHO� SURJHWWR� GL� DFTXLVL]LRQH� GHOOD� SDUWHFLSD]LRQH� TXDOLILFDWD� LQ�XQ� HPLWWHQWH�
GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� L� UHTXLVLWL� SHU� JOL� REEOLJKL� DJJLXQWLYL� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
VLJQLILFDWLYL�� OH� LQIRUPD]LRQL� QRWLILFDWH� DOOH� DXWRULWj� FRPSHWHQWL� GD� HQWL� FUHGLWL]L�� GHSRVLWDUL� FHQWUDOL� GL� WLWROL��
LPSUHVH� GL� LQYHVWLPHQWR�� JHVWRUL� GHO�PHUFDWR�� LVWLWXWL� GL�PRQHWD� HOHWWURQLFD�� VRFLHWj� GL� JHVWLRQH� GL�2,&90� H� JHVWRUL�
GL� IRQGL� GL� LQYHVWLPHQWR� DOWHUQDWLYL� FKH� LQWHQGRQR� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� OH� LQIRUPD]LRQL� FRQWHQXWH�
LQ� XQD� GRPDQGD� GL� DXWRUL]]D]LRQH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� LO� FRQWHQXWR�� OH�PHWRGRORJLH� H� OD�
SUHVHQWD]LRQH� GHOOH� LQIRUPD]LRQL� FKH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� PHWWH� D�GLVSRVL]LRQH� GHO� SXEEOLFR�
H� FKH� VRQR� UHODWLYH� DL� SULQFLSDOL� LPSDWWL� QHJDWLYL� VXO� FOLPD� H� DG� DOWUL� HIIHWWL� QHJDWLYL� FRQQHVVL� DOO·DPELHQWH� GHO�
PHFFDQLVPR� GL� FRQVHQVR� XWLOL]]DWR� SHU� HPHWWHUH� FLDVFXQD� FULSWR�DWWLYLWj� LQ� UHOD]LRQH� DOOD� TXDOH� SUHVWDQR� VHUYL]L�� OH�
PLVXUH� YROWH� D� JDUDQWLUH� OD� FRQWLQXLWj� H� OD� UHJRODULWj� GHOOD� SUHVWD]LRQH� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� OH�
UHJLVWUD]LRQL� GD� WHQHUH� GL� WXWWL� L� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� JOL� RUGLQL� H� OH� RSHUD]LRQL� HIIHWWXDWL�� L� UHTXLVLWL� SHU�
OH�SROLWLFKH� YROWH� D� LQGLYLGXDUH�� SUHYHQLUH�� JHVWLUH� H� FRPXQLFDUH� L� FRQIOLWWL� GL� LQWHUHVVH� GHL�SUHVWDWRUL� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj�� QRQFKp� L� GHWWDJOL� H� OD� PHWRGRORJLD� SHU� LO� FRQWHQXWR� GL� WDOH� FRPXQLFD]LRQH�� LO� PRGR� LQ� FXL� GHYRQR�
HVVHUH� SUHVHQWDWL� L� GDWL� VXOOD� WUDVSDUHQ]D� GHO� JHVWRUH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� H� LO� FRQWHQXWR� H� LO� IRUPDWR�
GHOOH� UHJLVWUD]LRQL� QHO� ERRN� GL� QHJR]LD]LRQH� UHODWLYH� DOOD� SLDWWDIRUPD� GL�QHJR]LD]LRQH�� LO� FRQWHQXWR� GHWWDJOLDWR� GHOOH�
LQIRUPD]LRQL� QHFHVVDULH� SHU� HIIHWWXDUH� OD� YDOXWD]LRQH� GHO� SURJHWWR� GL� DFTXLVL]LRQH� GHOOD� SDUWHFLSD]LRQH� TXDOLILFDWD
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LQ� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� L� GLVSRVLWLYL�� L� VLVWHPL� H� OH� SURFHGXUH� DGHJXDWL� SHU� PRQLWRUDUH� H�
LQGLYLGXDUH� JOL� DEXVL� GL� PHUFDWR�� LO� PRGHOOR� GL� QRWLILFD� SHU� OD� VHJQDOD]LRQH� GL� VRVSHWWL� GL� DEXVL� GL� PHUFDWR� H� OH�
SURFHGXUH� GL� FRRUGLQDPHQWR� WUD� OH� SHUWLQHQWL� DXWRULWj� FRPSHWHQWL� SHU� O·LQGLYLGXD]LRQH� GL� DEXVL� GL� PHUFDWR�� OH�
LQIRUPD]LRQL� FKH� OH� DXWRULWj� FRPSHWHQWL� VRQR� WHQXWH� D� VFDPELDUVL�� XQ� PRGHOOR� GL� GRFXPHQWR� SHU� JOL� DFFRUGL� GL�
FRRSHUD]LRQH� WUD� OH� DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL�PHPEUL� H� OH� DXWRULWj� GL� YLJLODQ]D� GL� SDHVL� WHU]L�� L� GDWL� QHFHVVDUL�
SHU� OD� FODVVLILFD]LRQH� GHL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QHO� UHJLVWUR� GHOO·(60$� H� OH� PRGDOLWj� SUDWLFKH� SHU�
DVVLFXUDUH� FKH� WDOL� GDWL� VLDQR� OHJJLELOL� PHFFDQLFDPHQWH�� OH� FRQGL]LRQL� DOOH� TXDOL� WDOXQL� PHPEUL� GHO� FROOHJLR� GHOOH�
DXWRULWj� GL� YLJLODQ]D� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� JOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYL� VRQR� GD� FRQVLGHUDUH� FRPH� L� SL�� ULOHYDQWL� QHOOD� ORUR� FDWHJRULD�� OH� FRQGL]LRQL� DOOH� TXDOL� VL�
ULWLHQH� FKH� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� L� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLDQR� XWLOL]]DWL� VX� ODUJD� VFDOD� DL� ILQL� GHOOD�
TXDOLILFD� GL� WDOXQL� PHPEUL� GL� WDOH� FROOHJLR� H� L� GHWWDJOL� GHOOH� PRGDOLWj� SUDWLFKH� GL� IXQ]LRQDPHQWR� GL� WDOH� FROOHJLR�� Ë�
RSSRUWXQR� FKH� OD� &RPPLVVLRQH� DGRWWL� WDOL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� PHGLDQWH� DWWL� GHOHJDWL� D� QRUPD�
GHOO·DUWLFROR����� 7)8(� H� LQ� FRQIRUPLWj� ULVSHWWLYDPHQWH� GHJOL� DUWLFROL� GD� ��� D� ��� GHL� UHJRODPHQWL� �8(�� Q��
���������� H� �8(�� Q�� �����������

������ Ë� RSSRUWXQR� FKH� DOOD� &RPPLVVLRQH� VLD� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� HODERUDWH�
GDOO·$%(� H� GDOO·(60$� SHU� TXDQWR� ULJXDUGD�� OD� GHILQL]LRQH� GL�PRGXOL�� IRUPDWL� H�PRGHOOL� VWDQGDUG� SHU� L�:KLWH� 3DSHU�
VXOOH� FULSWR�DWWLYLWj�� OD� GHILQL]LRQH� GL� PRGXOL�� PRGHOOL� H� SURFHGXUH� VWDQGDUG� SHU� OD� WUDVPLVVLRQH� GL� LQIRUPD]LRQL� DL�
ILQL� GHOOD� GRPDQGD� GL� DXWRUL]]D]LRQH� FRPH� HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� OD� GHILQL]LRQH� GL� PRGXOL��
IRUPDWL� H� PRGHOOL� VWDQGDUG� DL� ILQL� GHOOD� VHJQDOD]LRQH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GHL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� GHQRPLQDWL� LQ� XQD� YDOXWD� FKH� QRQ� q� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR� PHPEUR� HPHVVL� FRQ� XQ� YDORUH�
VXSHULRUH� D� ������������(85�� OD� GHILQL]LRQH� GL� PRGXOL�� PRGHOOL� H� SURFHGXUH� VWDQGDUG� SHU� OD� QRWLILFD� GHOOH�
LQIRUPD]LRQL� DOOH� DXWRULWj� FRPSHWHQWL� GD� SDUWH� GL� HQWL� FUHGLWL]L�� GHSRVLWDUL� FHQWUDOL� GL� WLWROL�� LPSUHVH� GL� LQYHVWL
PHQWR�� RSHUDWRUL� GL� PHUFDWR�� LVWLWXWL� GL� PRQHWD� HOHWWURQLFD�� VRFLHWj� GL� JHVWLRQH� GL� 2,&90� H� JHVWRUL� GL� IRQGL� GL�
LQYHVWLPHQWR� DOWHUQDWLYL� FKH� LQWHQGRQR� SUHVWDUH� VHUYL]L� GL� FULSWR�DWWLYLWj�� OD� GHILQL]LRQH� GL� PRGXOL�� PRGHOOL� H�
SURFHGXUH� VWDQGDUG� SHU� OD� GRPDQGD� GL� DXWRUL]]D]LRQH� FRPH� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� OD� GHWHU
PLQD]LRQH� GHJOL� VWUXPHQWL� WHFQLFL� SHU� OD� FRPXQLFD]LRQH� DO� SXEEOLFR� GL� LQIRUPD]LRQL� SULYLOHJLDWH� H� LQ� EDVH� DL� TXDOL�
OD� FRPXQLFD]LRQH� DO� SXEEOLFR� GL� LQIRUPD]LRQL� SULYLOHJLDWH� SXz� HVVHUH� ULWDUGDWD�� OD� GHILQL]LRQH� GHL� IRUPDWL�� GHL�
PRGHOOL� H� GHOOH� SURFHGXUH� VWDQGDUG� SHU� OD� FRRSHUD]LRQH� H� OR� VFDPELR� GL� LQIRUPD]LRQL� WUD� OH� DXWRULWj� FRPSHWHQWL��
QRQFKp� WUD� OH� DXWRULWj� FRPSHWHQWL�� O·$%(� H� O·(60$�� Ë�RSSRUWXQR� FKH� OD� &RPPLVVLRQH� DGRWWL� WDOL� QRUPH� WHFQLFKH� GL�
DWWXD]LRQH�PHGLDQWH� DWWL� GHOHJDWL� D�QRUPD� GHOO·DUWLFROR�����7)8(� H� FRQIRUPHPHQWH�� ULVSHWWLYDPHQWH�� DOO·DUWLFROR����
GHO� UHJRODPHQWR� �8(�� Q�� ���������� H� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� �����������

������ 3RLFKp� JOL� RELHWWLYL� GHO� SUHVHQWH� UHJRODPHQWR�� YDOH� D� GLUH� IDU� IURQWH� DOOD� IUDPPHQWD]LRQH� GHO� TXDGUR� JLXULGLFR�
DSSOLFDELOH� DJOL� RIIHUHQWL� R� DOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL�PRQHWD� HOHWWURQLFD�� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� H� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� H� JDUDQWLUH� LO� FRUUHWWR� IXQ]LRQDPHQWR� GHL�PHUFDWL�
GHOOH� FULSWR�DWWLYLWj�� DVVLFXUDQGR� QHO� FRQWHPSR� OD� WXWHOD� GHL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj� H� GHL� FOLHQWL� GHL� SUHVWDWRUL�
GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� LQ�SDUWLFRODUH� L� GHWHQWRUL� DO� GHWWDJOLR�� H� DQFKH� OD� WXWHOD� GHOO·LQWHJULWj� GHO�PHUFDWR� H� OD�
VWDELOLWj� ILQDQ]LDULD�� QRQ� SRVVRQR� HVVHUH� FRQVHJXLWL� LQ� PLVXUD� VXIILFLHQWH� GDJOL� 6WDWL� PHPEUL� PD� SRVVRQR� HVVHUH�
FRQVHJXLWL� PHJOLR� D� OLYHOOR� GL� 8QLRQH� PHGLDQWH� OD� FUHD]LRQH� GL� XQ� TXDGUR� IDYRUHYROH� DOOR� VYLOXSSR� GL� XQ� SL��
DPSLR� PHUFDWR� WUDQVIURQWDOLHUR� GHOOH� FULSWR�DWWLYLWj� H� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� O·8QLRQH� SXz�
LQWHUYHQLUH� LQ� EDVH� DO� SULQFLSLR� GL� VXVVLGLDULHWj� VDQFLWR� GDOO·DUWLFROR��� GHO� WUDWWDWR� VXOO·8QLRQH� HXURSHD�� ,O� SUHVHQWH�
UHJRODPHQWR� VL� OLPLWD� D� TXDQWR� q� QHFHVVDULR� SHU� FRQVHJXLUH� WDOL� RELHWWLYL� LQ� RWWHPSHUDQ]D� DO� SULQFLSLR� GL� SURSRU
]LRQDOLWj� HQXQFLDWR� QHOOR� VWHVVR� DUWLFROR��

������ $O� ILQH� GL� HYLWDUH� SHUWXUED]LRQL� GHL� SDUWHFLSDQWL� DO� PHUFDWR� FKH� SUHVWDQR� VHUYL]L� H� DWWLYLWj� LQ� UHOD]LRQH� DOOH� FULSWR��
DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� HPHVVH� SULPD� GHOOD� GDWD� GL�
DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� JOL� HPLWWHQWL� GL� WDOL� FULSWR�DWWLYLWj� GRYUHEEHUR� HVVHUH� HVHQWDWL� GDOO·REEOLJR�
GL� SXEEOLFDUH� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� GD� WDOXQL� DOWUL� UHTXLVLWL� GHO� SUHVHQWH� UHJRODPHQWR�� 7XWWDYLD��
DOFXQL� REEOLJKL� GRYUHEEHUR� DSSOLFDUVL� TXDQGR� WDOL� FULSWR�DWWLYLWj� VRQR� VWDWH� DPPHVVH� DOOD� QHJR]LD]LRQH� SULPD� GHOOD�
GDWD� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� $O� ILQH� GL� HYLWDUH� SHUWXUED]LRQL� GHL� SDUWHFLSDQWL� DO� PHUFDWR�
HVLVWHQWL�� VRQR� QHFHVVDULH� GLVSRVL]LRQL� WUDQVLWRULH� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FKH� HUDQR� RSHUDWLYL�
DO� PRPHQWR� GHOO·HQWUDWD� LQ� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�
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������ 3RLFKp� L� TXDGUL� QRUPDWLYL� QD]LRQDOL� DSSOLFDELOL� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SULPD� GHOO·HQWUDWD� LQ�
DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� GLIIHULVFRQR� GD� XQR� 6WDWR� PHPEUR� DOO·DOWUR�� q� HVVHQ]LDOH� FKH� JOL� 6WDWL�
PHPEUL� FKH� DWWXDOPHQWH� QRQ� GLVSRQJRQR� GL� UHTXLVLWL� SUXGHQ]LDOL� ULJRURVL� SHU� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� FKH� RSHUDQR� DWWXDOPHQWH� QHOO·DPELWR� GHL� ORUR� TXDGUL� QRUPDWLYL� DEELDQR� OD� SRVVLELOLWj� GL� HVLJHUH�
FKH� WDOL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VLDQR� VRJJHWWL� D� UHTXLVLWL� SL�� ULJRURVL� ULVSHWWR� D� TXHOOL� SUHYLVWL� GDL�
TXDGUL� QRUPDWLYL� QD]LRQDOL�� ,Q� WDOL� FDVL�� JOL� 6WDWL�PHPEUL� GRYUHEEHUR� HVVHUH� DXWRUL]]DWL� D� QRQ� DSSOLFDUH� R� D� ULGXUUH�
LO� SHULRGR� WUDQVLWRULR� GL� ��� PHVL� FKH� FRQVHQWLUHEEH� DOWULPHQWL� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GL�
SUHVWDUH� VHUYL]L� EDVDWL� VXO� ORUR� TXDGUR� QRUPDWLYR� QD]LRQDOH� HVLVWHQWH�� 7DOH� RS]LRQH� SHU� JOL� 6WDWL� PHPEUL� QRQ�
GRYUHEEH� FRVWLWXLUH� XQ� SUHFHGHQWH� SHU� DOWUL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� LQ� PDWHULD� GL� VHUYL]L� ILQDQ]LDUL��

������ *OL� LQIRUPDWRUL� GRYUHEEHUR� SRWHU� VRWWRSRUUH� QXRYH� LQIRUPD]LRQL� DOO·DWWHQ]LRQH� GHOOH� DXWRULWj� FRPSHWHQWL�� DLXWDQ
GROH� D� LQGLYLGXDUH� YLROD]LRQL� GHO� SUHVHQWH� UHJRODPHQWR� H� D� LPSRUUH� VDQ]LRQL�� ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH�
SHUWDQWR� JDUDQWLUH� O·HVLVWHQ]D� GL� PRGDOLWj� DGHJXDWH� SHU� FRQVHQWLUH� OH� VHJQDOD]LRQL� DOOH� DXWRULWj� FRPSHWHQWL� GL�
YLROD]LRQL� HIIHWWLYH� R� SRWHQ]LDOL� GHO� SUHVHQWH� UHJRODPHQWR�� WXWHODQGR� FKL� VHJQDOD� JOL� DEXVL� GD� ULWRUVLRQL�� &Lz�
GRYUHEEH� HVVHUH� IDWWR� PRGLILFDQGR� OD� GLUHWWLYD� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� DO�
ILQH� GL� UHQGHUOD� DSSOLFDELOH� DOOH� YLROD]LRQL� GHO� SUHVHQWH� UHJRODPHQWR��

������ 'DWR� FKH� O·$%(� GRYUHEEH� HVVHUH� LQFDULFDWD� GHOOD� YLJLODQ]D� GLUHWWD� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
VLJQLILFDWLYL� H� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� H� FKH� O·(60$� GRYUHEEH� HVVHUH� LQFDULFDWD� GL� DYYDOHUVL� GHL�
SURSUL� SRWHUL� LQ� UHOD]LRQH� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VLJQLILFDWLYL�� q� QHFHVVDULR� JDUDQWLUH� FKH� O·$%(�
H� O·(60$� VLDQR� LQ� JUDGR� GL� HVHUFLWDUH� WXWWL� L� ORUR� SRWHUL� H� FRPSLWL� DO� ILQH� GL� FRQVHJXLUH� L� ORUR� RELHWWLYL� GL� WXWHOD�
GHOO·LQWHUHVVH� SXEEOLFR� FRQWULEXHQGR� DOOD� VWDELOLWj� H� DOO·HIILFDFLD� D� EUHYH�� PHGLR� H� OXQJR� WHUPLQH� GHO� VLVWHPD�
ILQDQ]LDULR� SHU� O·HFRQRPLD� GHOO·8QLRQH�� L� VXRL� FLWWDGLQL� H� OH� VXH� LPSUHVH�� H� JDUDQWLUH� FKH� JOL� HPLWWHQWL� GL� FULSWR��
DWWLYLWj� H� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VLDQR� GLVFLSOLQDWL� GDL� UHJRODPHQWL� �8(�� Q�� ���������� H� �8(�� Q��
����������� Ë� SHUWDQWR� RSSRUWXQR� PRGLILFDUH� GL� FRQVHJXHQ]D� WDOL� UHJRODPHQWL��

������ /·HPLVVLRQH�� O·RIIHUWD� R� OD� ULFKLHVWD� GL� DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� H� OD� SUHVWD]LRQH� GL� VHUYL]L� SHU�
OH� FULSWR�DWWLYLWj� SRWUHEEHUR� FRPSRUWDUH� LO� WUDWWDPHQWR� GL�GDWL� SHUVRQDOL��4XDOVLDVL� WUDWWDPHQWR� GL� GDWL� SHUVRQDOL� QHO�
TXDGUR� GHO� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� HVVHUH� HIIHWWXDWR� FRQIRUPHPHQWH� DO� GLULWWR� DSSOLFDELOH� GHOO·8QLRQH� LQ�
PDWHULD� GL� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� ,O� SUHVHQWH� UHJRODPHQWR� QRQ� SUHJLXGLFD� L� GLULWWL� H� JOL� REEOLJKL� GL� FXL� DO�
UHJRODPHQWR� �8(�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� H� DO� UHJRODPHQWR� �8(�� ���������� GHO�
3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ��������

������ &RQIRUPHPHQWH� DOO·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �8(�� ����������� LO� *DUDQWH� HXURSHR� GHOOD� SURWH
]LRQH� GHL� GDWL� q� VWDWR� FRQVXOWDWR� H� KD� IRUPXODWR� LO� VXR� SDUHUH� LO� ���JLXJQR� �������������

������ /D� GDWD� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� HVVHUH� ULQYLDWD� SHU� FRQVHQWLUH� O·DGR]LRQH� GHOOH� QRUPH�
WHFQLFKH� GL� UHJRODPHQWD]LRQH�� GHOOH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� H� GHJOL� DWWL� GHOHJDWL� QHFHVVDUL� SHU� SUHFLVDUH� WDOXQL�
HOHPHQWL� GHO� SUHVHQWH� UHJRODPHQWR��
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��� ,O� SUHVHQWH� UHJRODPHQWR� VWDELOLVFH� UHTXLVLWL� XQLIRUPL� SHU� O·RIIHUWD� DO� SXEEOLFR� H� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� VX�
XQD�SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H�GDL� WRNHQ� GL�PRQHWD� HOHWWURQLFD��
GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� QRQFKp� L� UHTXLVLWL� SHU� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������

������� 'LUHWWLYD� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H�GHO�&RQVLJOLR�� GHO����RWWREUH� ������ ULJXDUGDQWH� OD�SURWH]LRQH� GHOOH� SHUVRQH� FKH�
VHJQDODQR� YLROD]LRQL� GHO� GLULWWR� GHOO·8QLRQH� �*8�/����� GHO� ������������ SDJ�������

������� 5HJRODPHQWR� �8(�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���DSULOH� ������ UHODWLYR� DOOD� SURWH]LRQH� GHOOH� SHUVRQH�
ILVLFKH� FRQ� ULJXDUGR� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL�� QRQFKp� DOOD� OLEHUD� FLUFROD]LRQH� GL� WDOL� GDWL� H� FKH� DEURJD� OD� GLUHWWLYD� ������&(�
�UHJRODPHQWR� JHQHUDOH� VXOOD� SURWH]LRQH� GHL� GDWL�� �*8�/����� GHO� ���������� SDJ������

������� 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���RWWREUH� ������ VXOOD� WXWHOD� GHOOH� SHUVRQH� ILVLFKH� LQ�
UHOD]LRQH� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� GD� SDUWH� GHOOH� LVWLWX]LRQL�� GHJOL� RUJDQL� H� GHJOL� RUJDQLVPL� GHOO·8QLRQH� H� VXOOD� OLEHUD�
FLUFROD]LRQH� GL� WDOL� GDWL�� H� FKH� DEURJD� LO� UHJRODPHQWR� �&(�� Q�� �������� H� OD� GHFLVLRQH� Q�� ����������&(� �*8�/����� GHO� ������������
SDJ�������

������� *8�&����� GHO� ����������� SDJ����



�

��� ,Q� SDUWLFRODUH�� LO� SUHVHQWH� UHJRODPHQWR� VWDELOLVFH� TXDQWR� VHJXH��

D�� JOL� REEOLJKL� GL� WUDVSDUHQ]D� H� LQIRUPDWLYD� SHU� O·HPLVVLRQH�� O·RIIHUWD� DO� SXEEOLFR� H� O·DPPLVVLRQH� GL� FULSWR�DWWLYLWj� DOOD�
QHJR]LD]LRQH� VX� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� SHU� FULSWR�DWWLYLWj� �©DPPLVVLRQH� DOOD� QHJR]LD]LRQHª���

E�� L� UHTXLVLWL� SHU� O·DXWRUL]]D]LRQH� H� OD� YLJLODQ]D� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� GHJOL� HPLWWHQWL� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� H� GHJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� QRQFKp� SHU� LO� ORUR� IXQ]LRQDPHQWR�� OD� ORUR�
RUJDQL]]D]LRQH� H� OD� ORUR� JRYHUQDQFH��

F�� L� UHTXLVLWL� SHU� OD� WXWHOD� GHL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj� QHOO·HPLVVLRQH�� QHOO·RIIHUWD� DO� SXEEOLFR� H� QHOO·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj��

G�� L� UHTXLVLWL� SHU� OD� WXWHOD� GHL� FOLHQWL� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

H�� OH�PLVXUH� YROWH� D�SUHYHQLUH� O·DEXVR� GL� LQIRUPD]LRQL� SULYLOHJLDWH�� OD� FRPXQLFD]LRQH� LOOHFLWD� GL� LQIRUPD]LRQL� SULYLOHJLDWH� H�
OD� PDQLSROD]LRQH� GHO� PHUFDWR� LQ� UHOD]LRQH� DOOH� FULSWR�DWWLYLWj�� DO� ILQH� GL� JDUDQWLUH� O·LQWHJULWj� GHL� PHUFDWL� GHOOH� FULSWR��
DWWLYLWj��

$UWLFROR���

$PELWR� GL� DSSOLFD]LRQH�

��� ,O� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFD� DOOH� SHUVRQH� ILVLFKH� H� JLXULGLFKH� H� DG� DOFXQH� DOWUH� LPSUHVH� FRLQYROWH� QHOO·HPLV
VLRQH�� QHOO·RIIHUWD� DO� SXEEOLFR� H� QHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� R� FKH� SUHVWDQR� VHUYL]L� FRQQHVVL� DOOH�
FULSWR�DWWLYLWj� QHOO·8QLRQH��

��� ,O� SUHVHQWH� UHJRODPHQWR� QRQ� VL� DSSOLFD��

D�� DOOH� SHUVRQH� FKH� SUHVWDQR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� HVFOXVLYDPHQWH� SHU� OH� ORUR� LPSUHVH� PDGUL�� SHU� OH� ORUR� ILOLD]LRQL�
R� SHU� DOWUH� ILOLD]LRQL� GHOOH� ORUR� LPSUHVH� PDGUL��

E�� DL� FXUDWRUL� R� DJOL� DPPLQLVWUDWRUL� FKH� DJLVFRQR� QHO� FRUVR� GL� XQD� SURFHGXUD� GL� LQVROYHQ]D�� VDOYR� DL� ILQL� GHOO·DUWLFROR�����

F�� DOOD� %&(�� DOOH� EDQFKH� FHQWUDOL� GHJOL� 6WDWL� PHPEUL� RYH� DJLVFDQR� LQ� YHVWH� GL� DXWRULWj� PRQHWDULH� R� DOOH� DOWUH� DXWRULWj�
SXEEOLFKH� GHJOL� 6WDWL� PHPEUL��

G�� DOOD� %DQFD� HXURSHD� SHU� JOL� LQYHVWLPHQWL� H� DOOH� VXH� FRQWUROODWH��

H�� DO� )RQGR� HXURSHR� GL� VWDELOLWj� ILQDQ]LDULD� H� DO� PHFFDQLVPR� HXURSHR� GL� VWDELOLWj��

I�� DOOH� RUJDQL]]D]LRQL� LQWHUQD]LRQDOL� SXEEOLFKH��

��� ,O� SUHVHQWH� UHJRODPHQWR� QRQ� VL� DSSOLFD� DOOH� FULSWR�DWWLYLWj� FKH� VRQR� XQLFKH� H� QRQ� IXQJLELOL� FRQ� DOWUH� FULSWR�DWWLYLWj��

��� ,O� SUHVHQWH� UHJRODPHQWR� QRQ� VL� DSSOLFD� DOOH� FULSWR�DWWLYLWj� FKH� ULHQWUDQR� LQ� XQD� R� SL�� GHOOH� GHILQL]LRQL� VHJXHQWL��

D�� VWUXPHQWL� ILQDQ]LDUL��

E�� GHSRVLWL�� FRPSUHVL� L� GHSRVLWL� VWUXWWXUDWL��

F�� IRQGL�� HFFHWWR� RYH� VLDQR� TXDOLILFDELOL� FRPH� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

G�� SRVL]LRQL� LQHUHQWL� D� FDUWRODUL]]D]LRQH� QHO� FRQWHVWR� GL� XQD� FDUWRODUL]]D]LRQH� DL� VHQVL� GHOO·DUWLFROR���� SXQWR� ��� GHO�
UHJRODPHQWR� �8(�� �����������

H�� SURGRWWL� DVVLFXUDWLYL� QRQ� YLWD� R� YLWD� FKH� ULHQWUDQR� QHOOH� FODVVL� GL� DVVLFXUD]LRQH� HOHQFDWL� QHJOL� DOOHJDWL� ,� H� ,,� GHOOD�
GLUHWWLYD� Q�� ���������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� R� FRQWUDWWL� GL� ULDVVLFXUD]LRQH� H� UHWURFHVVLRQH� GL�
FXL� DOOD� VWHVVD� GLUHWWLYD��

I�� L� SURGRWWL� SHQVLRQLVWLFL� FKH�� DL� VHQVL� GHO� GLULWWR� QD]LRQDOH�� VRQR� ULFRQRVFLXWL� FRPH� DYHQWL� OR� VFRSR� SULQFLSDOH� GL� RIIULUH�
DOO·LQYHVWLWRUH� XQ� UHGGLWR� GXUDQWH� OD� SHQVLRQH� H� FKH� FRQVHQWRQR� DOO·LQYHVWLWRUH� GL� JRGHUH� GL� GHWHUPLQDWL� YDQWDJJL��

J�� JOL� VFKHPL� SHQVLRQLVWLFL� D]LHQGDOL� R� SURIHVVLRQDOL� ULFRQRVFLXWL� XIILFLDOPHQWH� FKH� ULFDGRQR� QHOO·DPELWR� GL� DSSOLFD]LRQH�
GHOOD� GLUHWWLYD� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� R� GHOOD� GLUHWWLYD� ���������&(�

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������� 'LUHWWLYD� ���������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���QRYHPEUH� ������ LQ� PDWHULD� GL� DFFHVVR� HG� HVHUFL]LR� GHOOH�
DWWLYLWj� GL� DVVLFXUD]LRQH� H� GL� ULDVVLFXUD]LRQH� �VROYLELOLWj� ,,�� �*8�/����� GHO� ������������ SDJ������

������� 'LUHWWLYD� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���GLFHPEUH� ������ UHODWLYD� DOOH� DWWLYLWj� H� DOOD� YLJLODQ]D� GHJOL�
HQWL� SHQVLRQLVWLFL� D]LHQGDOL� R� SURIHVVLRQDOL� �(3$3��� �*8�/����� GHO� ������������ SDJ������



�

K�� L� VLQJROL� SURGRWWL� SHQVLRQLVWLFL� SHU� L� TXDOL� LO� GLULWWR� QD]LRQDOH� ULFKLHGH� XQ� FRQWULEXWR� ILQDQ]LDULR� GHO� GDWRUH� GL� ODYRUR� H�
QHL� TXDOL� LO� ODYRUDWRUH� R� LO� GDWRUH� GL� ODYRUR� QRQ� SXz� VFHJOLHUH� LO� IRUQLWRUH� R� LO� SURGRWWR� SHQVLRQLVWLFR��

L�� XQ� SURGRWWR� SHQVLRQLVWLFR� LQGLYLGXDOH� SDQHXURSHR� FRPH� GHILQLWR� DOO·DUWLFROR���� SXQWR� ���� GHO� UHJRODPHQWR� �8(��
���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ��������

M�� UHJLPL� GL� VLFXUH]]D� VRFLDOH� FRQWHPSODWL� GDO� UHJRODPHQWR� �&(�� Q�� ��������� ������� H� �&(�� Q�� ��������� GHO� 3DUODPHQWR�
HXURSHR� H� GHO� &RQVLJOLR� ��������

��� (QWUR� LO� ���GLFHPEUH� ������ O·(60$� HODERUD�� DL� ILQL� GHO� SDUDJUDIR� ��� OHWWHUD� D��� GHO� SUHVHQWH� DUWLFROR�� RULHQWDPHQWL�
FRQIRUPHPHQWH� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ���������� VXOOH� FRQGL]LRQL� H� VXL� FULWHUL� SHU� OD� TXDOLILFD]LRQH�
GHOOH� FULSWR�DWWLYLWj� FRPH� VWUXPHQWL� ILQDQ]LDUL��

��� ,O� SUHVHQWH� UHJRODPHQWR� ID� VDOYR� LO� UHJRODPHQWR� �8(�� Q�� �����������

$UWLFROR���

'HILQL]LRQL�

��� $L� ILQL� GHO� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFDQR� OH� GHILQL]LRQL� VHJXHQWL��

��� ©WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR� �'/7�ª�� XQD� WHFQRORJLD� FKH� FRQVHQWH� LO� IXQ]LRQDPHQWR� H� O·XVR� GHL� UHJLVWUL� GLVWULEXLWL��

��� ©UHJLVWUR� GLVWULEXLWRª�� XQ� DUFKLYLR� GL� LQIRUPD]LRQL� LQ� FXL� VRQR� UHJLVWUDWH� OH� RSHUD]LRQL� H� FKH� q� FRQGLYLVR� GD� XQD� VHULH�
GL� QRGL� GL� UHWH� '/7� HG� q� VLQFURQL]]DWR� WUD� GL� HVVL�� PHGLDQWH� O·XWLOL]]R� GL� XQ� PHFFDQLVPR� GL� FRQVHQVR��

��� ©PHFFDQLVPR� GL� FRQVHQVRª�� OH� UHJROH� H� OH� SURFHGXUH� FRQ� FXL� VL� UDJJLXQJH� XQ� DFFRUGR�� WUD� L� QRGL� GL� UHWH� '/7�� VXOOD�
FRQYDOLGD� GL� XQ·RSHUD]LRQH��

��� ©QRGR� GL� UHWH� '/7ª�� XQ� GLVSRVLWLYR� R� XQ·DSSOLFD]LRQH� LQIRUPDWLFD� FKH� q� SDUWH� GL� XQD� UHWH� H� FKH� GHWLHQH� XQD� FRSLD�
FRPSOHWD� R� SDU]LDOH� GHOOH� UHJLVWUD]LRQL� GL� WXWWH� OH� RSHUD]LRQL� HVHJXLWH� WUDPLWH� LO� UHJLVWUR� GLVWULEXLWR��

��� ©FULSWR�DWWLYLWjª�� XQD� UDSSUHVHQWD]LRQH� GLJLWDOH� GL� XQ� YDORUH� R� GL� XQ� GLULWWR� FKH� SXz� HVVHUH� WUDVIHULWR� H� PHPRUL]]DWR�
HOHWWURQLFDPHQWH�� XWLOL]]DQGR� OD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR� R� XQD� WHFQRORJLD� DQDORJD��

��� ©WRNHQ� FROOHJDWR� DG� DWWLYLWjª�� XQ� WLSR� GL� FULSWR�DWWLYLWj� FKH� QRQ� q� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� H� FKH� PLUD� D�
PDQWHQHUH� XQ� YDORUH� VWDELOH� IDFHQGR� ULIHULPHQWR� D�XQ� DOWUR� YDORUH� R� GLULWWR� R� D�XQD� FRPELQD]LRQH� GHL� GXH�� FRPSUHVH�
XQD� R� SL�� YDOXWH� XIILFLDOL��

��� ©WRNHQ� GL� PRQHWD� HOHWWURQLFDª�� XQ� WLSR� GL� FULSWR�DWWLYLWj� FKH�PLUD� D�PDQWHQHUH� XQ� YDORUH� VWDELOH� IDFHQGR� ULIHULPHQWR�
DO� YDORUH� GL� XQD� YDOXWD� XIILFLDOH��

��� ©YDOXWD� XIILFLDOHª�� XQD� YDOXWD� XIILFLDOH� GL� XQ� SDHVH� FKH� q� HPHVVD� GD� XQD� EDQFD� FHQWUDOH� R� GD� XQ·DOWUD� DXWRULWj�
PRQHWDULD��

��� ©XWLOLW\� WRNHQª�� XQ� WLSR� GL� FULSWR�DWWLYLWj� GHVWLQDWR� XQLFDPHQWH� D� IRUQLUH� O·DFFHVVR� D� XQ� EHQH� R� D� XQ� VHUYL]LR� SUHVWDWR�
GDO� VXR� HPLWWHQWH��

���� ©HPLWWHQWHª�� XQD� SHUVRQD� ILVLFD� R� JLXULGLFD�� R� DOWUD� LPSUHVD�� FKH� HPHWWH� FULSWR�DWWLYLWj��

���� ©HPLWWHQWH� ULFKLHGHQWHª�� XQ� HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FKH� ULFKLHGH�
O·DXWRUL]]D]LRQH� SHU� RIIULUH� DO� SXEEOLFR� R� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WDOL� FULSWR�DWWLYLWj��

���� ©RIIHUWD� DO� SXEEOLFRª�� XQD� FRPXQLFD]LRQH� ULYROWD� D� SHUVRQH�� LQ� TXDOVLDVL� IRUPD� H� FRQ� TXDOVLDVL� PH]]R�� FKH� SUHVHQWL�
VXIILFLHQWL� LQIRUPD]LRQL� VXOOH� FRQGL]LRQL� GHOO·RIIHUWD� H� VXOOH� FULSWR�DWWLYLWj� RIIHUWH� FRVu� GD� FRQVHQWLUH� DL� SRWHQ]LDOL�
SRVVHVVRUL� GL� GHFLGHUH� VH� DFTXLVWDUH� WDOL� FULSWR�DWWLYLWj��

���� ©RIIHUHQWHª�� XQD� SHUVRQD� ILVLFD� R� JLXULGLFD�� R� DOWUD� LPSUHVD�� R� O·HPLWWHQWH�� FKH� RIIUH� FULSWR�DWWLYLWj� DO� SXEEOLFR��

���� ©IRQGLª�� IRQGL� DL� VHQVL� GHOO·DUWLFROR���� SXQWR� ���� GHOOD� GLUHWWLYD� �8(�� ����������

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������

������� 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���JLXJQR� ������ VXO� SURGRWWR� SHQVLRQLVWLFR� LQGLYLGXDOH�
SDQHXURSHR� �3(33�� �*8�/����� GHO� ����������� SDJ������

������� 5HJRODPHQWR� �&(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���DSULOH� ������ UHODWLYR� DO� FRRUGLQDPHQWR� GHL� VLVWHPL�
GL� VLFXUH]]D� VRFLDOH� �*8�/����� GHO� ����������� SDJ������

������� 5HJRODPHQWR� �&(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���VHWWHPEUH� ������ FKH� VWDELOLVFH� OH� PRGDOLWj� GL�
DSSOLFD]LRQH� GHO� UHJRODPHQWR� �&(�� Q�� ��������� UHODWLYR� DO� FRRUGLQDPHQWR� GHL� VLVWHPL� GL� VLFXUH]]D� VRFLDOH� �*8�/����� GHO�
������������ SDJ�����



�

���� ©SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWjª�� XQD� SHUVRQD� JLXULGLFD� R� DOWUD� LPSUHVD� OD� FXL� RFFXSD]LRQH� R� DWWLYLWj�
FRQVLVWH� QHOOD� SUHVWD]LRQH� GL� XQR� R� SL�� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DL� FOLHQWL� VX� EDVH� SURIHVVLRQDOH� H� FKH� q�
DXWRUL]]DWD� D� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR�����

���� ©VHUYL]LR� SHU� OH� FULSWR�DWWLYLWjª�� TXDOVLDVL� VHUYL]LR� H� DWWLYLWj� HOHQFDWL� GL� VHJXLWR� LQ� UHOD]LRQH� D� TXDOVLDVL� FULSWR�DWWLYLWj��

D�� SUHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL��

E�� JHVWLRQH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj��

F�� VFDPELR� GL� FULSWR�DWWLYLWj� FRQ� IRQGL��

G�� VFDPELR� GL� FULSWR�DWWLYLWj� FRQ� DOWUH� FULSWR�DWWLYLWj��

H�� HVHFX]LRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL��

I�� FROORFDPHQWR� GL� FULSWR�DWWLYLWj��

J�� ULFH]LRQH� H� WUDVPLVVLRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL��

K�� SUHVWD]LRQH� GL� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj��

L�� SUHVWD]LRQH� GL� JHVWLRQH� GL� SRUWDIRJOLR� VXOOH� FULSWR�DWWLYLWj��

M�� SUHVWD]LRQH� GL� VHUYL]L� GL� WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL��

���� ©SUHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWLª�� OD� FXVWRGLD� R� LO� FRQWUROOR�� SHU�
FRQWR� GL� FOLHQWL�� GHOOH� FULSWR�DWWLYLWj� R� GHL� PH]]L� GL� DFFHVVR� D� WDOL� FULSWR�DWWLYLWj�� VH� GHO� FDVR� VRWWR� IRUPD� GL� FKLDYL�
FULWWRJUDILFKH� SULYDWH��

���� ©JHVWLRQH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWjª�� OD� JHVWLRQH� GL� XQR� R� SL�� VLVWHPL� PXOWLODWHUDOL� FKH�
FRQVHQWH� R� IDFLOLWD� O·LQFRQWUR�� DOO·LQWHUQR� GHO� VLVWHPD� H� LQ� EDVH� DOOH� VXH� UHJROH�� GL� PROWHSOLFL� LQWHUHVVL� GL� WHU]L� SHU�
O·DFTXLVWR� R� OD� YHQGLWD� GL� FULSWR�DWWLYLWj�� LQ� PRGR� WDOH� GD� SRUWDUH� DOOD� FRQFOXVLRQH� GL� FRQWUDWWL�� VFDPELDQGR� FULSWR��
DWWLYLWj� FRQ� IRQGL�� R� VFDPELDQGR� FULSWR�DWWLYLWj� FRQ� DOWUH� FULSWR�DWWLYLWj��

���� ©VFDPELR� GL� FULSWR�DWWLYLWj� FRQ� IRQGLª�� OD� FRQFOXVLRQH� GL� FRQWUDWWL� FRQ� FOLHQWL� SHU� O·DFTXLVWR� R� OD� YHQGLWD� GL� FULSWR��
DWWLYLWj� D� IURQWH� GL� IRQGL� XWLOL]]DQGR� FDSLWDOH� SURSULR��

���� ©VFDPELR� GL� FULSWR�DWWLYLWj� FRQ� DOWUH� FULSWR�DWWLYLWjª�� OD� FRQFOXVLRQH� GL� FRQWUDWWL� FRQ� FOLHQWL� SHU� O·DFTXLVWR� R� OD� YHQGLWD�
GL� FULSWR�DWWLYLWj� D� IURQWH� GL� DOWUH� FULSWR�DWWLYLWj� XWLOL]]DQGR� FDSLWDOH� SURSULR��

���� ©HVHFX]LRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWLª�� OD� FRQFOXVLRQH� GL� DFFRUGL�� SHU� FRQWR� GL� FOLHQWL�� SHU�
O·DFTXLVWR� R� OD� YHQGLWD� GL� XQD� R� SL�� FULSWR�DWWLYLWj� R� OD� VRWWRVFUL]LRQH� SHU� FRQWR� GL� FOLHQWL� GL� XQD� R� SL�� FULSWR�DWWLYLWj��
FRPSUHVD� OD� FRQFOXVLRQH� GL� FRQWUDWWL� SHU� OD� YHQGLWD� GL� FULSWR�DWWLYLWj� DO� PRPHQWR� GHOOD� ORUR� RIIHUWD� DO� SXEEOLFR� R�
GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

���� ©FROORFDPHQWR� GL� FULSWR�DWWLYLWjª�� OD� FRPPHUFLDOL]]D]LRQH� GL� FULSWR�DWWLYLWj� DJOL� DFTXLUHQWL�� D� QRPH� R� SHU� FRQWR�
GHOO·RIIHUHQWH� R� GL� XQD� SDUWH� D� HVVR� FRQQHVVD��

���� ©ULFH]LRQH� H� WUDVPLVVLRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWLª�� OD� ULFH]LRQH� GD�XQD� SHUVRQD� GL� XQ� RUGLQH� GL�
DFTXLVWR� R� GL� YHQGLWD� GL� XQD� R� SL�� FULSWR�DWWLYLWj� R� GL� VRWWRVFUL]LRQH� GL� XQD� R� SL�� FULSWR�DWWLYLWj� H� OD� WUDVPLVVLRQH� GL�
WDOH� RUGLQH� D� XQD� WHU]D� SDUWH� D� ILQL� GL� HVHFX]LRQH��

���� ©SUHVWD]LRQH� GL� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWjª�� O·RIIHUWD�� OD� IRUQLWXUD� R� O·DFFRUGR� SHU� OD� IRUQLWXUD� GL� UDFFRPDQGD]LRQL�
SHUVRQDOL]]DWH� D� FOLHQWL�� VX� ULFKLHVWD� GHO� FOLHQWH� R� VX� LQL]LDWLYD� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWD�
OD� FRQVXOHQ]D�� LQ�PHULWR� D� XQD� R� SL�� RSHUD]LRQL� UHODWLYH� D� FULSWR�DWWLYLWj� R� DOO·LPSLHJR� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

���� ©SUHVWD]LRQH� GHOOD� JHVWLRQH� GHO� SRUWDIRJOLR� GL� FULSWR�DWWLYLWjª�� OD� JHVWLRQH�� VX� EDVH� GLVFUH]LRQDOH� H� LQGLYLGXDOL]]DWD�� GL�
SRUWDIRJOL� GL� LQYHVWLPHQWR� QHOO·DPELWR� GL� XQ� PDQGDWR� FRQIHULWR� GDL� FOLHQWL�� TXDORUD� WDOL� SRUWDIRJOL� LQFOXGDQR� XQD� R�
SL�� FULSWR�DWWLYLWj��

���� ©SUHVWD]LRQH� GL� VHUYL]L� GL� WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWLª�� OD� SUHVWD]LRQH� GL� VHUYL]L� GL� WUDVIHUL
PHQWR�� SHU� FRQWR� GL� XQD� SHUVRQD� ILVLFD� R� JLXULGLFD�� GL� FULSWR�DWWLYLWj� GD� XQ� LQGLUL]]R� R� XQ� FRQWR� GL� UHJLVWUR�
GLVWULEXLWR� D� XQ� DOWUR�
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���� ©RUJDQR� GL� DPPLQLVWUD]LRQHª�� O·RUJDQR� R� JOL� RUJDQL� GL� XQ� HPLWWHQWH�� RIIHUHQWH� R�SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH�� R� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� FKH� VRQR� GHVLJQDWL� FRQIRUPHPHQWH� DO� GLULWWR�
QD]LRQDOH�� DL� TXDOL� q� FRQIHULWR� LO� SRWHUH� GL� VWDELOLUH� JOL� LQGLUL]]L� VWUDWHJLFL�� JOL� RELHWWLYL� H� OD� GLUH]LRQH� JHQHUDOH� GHO�
VRJJHWWR�� H� FKH� VXSHUYLVLRQDQR� H�PRQLWRUDQR� OH� GHFLVLRQL� QHO� VRJJHWWR� H� FKH� FRPSUHQGRQR� OH� SHUVRQH� FKH� GLULJRQR�
GL� IDWWR� O·DWWLYLWj� GHO� VRJJHWWR��

���� ©HQWH� FUHGLWL]LRª�� XQ� HQWH� FUHGLWL]LR� TXDOH� GHILQLWR� DOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� GHO� UHJRODPHQWR� �8(�� Q��
��������� H� DXWRUL]]DWR� D� QRUPD� GHOOD� GLUHWWLYD� ��������8(��

���� ©LPSUHVD� GL� LQYHVWLPHQWRª�� XQ·LPSUHVD� GL� LQYHVWLPHQWR� DL� VHQVL� GHOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� GHO� UHJRODPHQWR�
�8(�� Q�� ��������� H� DXWRUL]]DWR� D� QRUPD� GHOOD� GLUHWWLYD� ��������8(��

���� ©LQYHVWLWRUL� TXDOLILFDWLª�� OH� SHUVRQH� R� L� VRJJHWWL� HOHQFDWL� QHOO·DOOHJDWR� ,,�� VH]LRQH� ,�� SXQWL� GD� �� D� ��� GHOOD� GLUHWWLYD�
��������8(��

���� ©VWUHWWL� OHJDPLª�� JOL� VWUHWWL� OHJDPL� TXDOL� GHILQLWL� DOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHOOD� GLUHWWLYD� ��������8(��

���� ©ULVHUYD� GL� DWWLYLWjª�� LO� SDQLHUH� GL� DWWLYLWj� GL� ULVHUYD� FKH� JDUDQWLVFH� LO� FUHGLWR� QHL� FRQIURQWL� GHOO·HPLWWHQWH��

���� ©6WDWR� PHPEUR� G·RULJLQHª��

D�� VH� O·RIIHUHQWH� R� OD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL�
DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� KD� OD� SURSULD� VHGH� OHJDOH� QHOO·8QLRQH�� OR� 6WDWR� PHPEUR� LQ� FXL�
O·RIIHUHQWH� R� OD� SHUVRQD� KD� OD� SURSULD� VHGH� OHJDOH��

E�� VH� O·RIIHUHQWH� R� OD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL�
DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� QRQ� KD� VHGH� OHJDOH� QHOO·8QLRQH� PD� KD� XQD� R� SL�� VXFFXUVDOL�
QHOO·8QLRQH�� OR� 6WDWR� PHPEUR� VFHOWR� GDOO·RIIHUHQWH� R� GDOOD� SHUVRQD� WUD� JOL� 6WDWL� PHPEUL� LQ� FXL� O·HPLWWHQWH� KD�
VXFFXUVDOL��

F�� VH� O·RIIHUHQWH� R� OD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL�
DG� DWWLYLWj� R� GDL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� q� VWDELOLWR� LQ� XQ� SDHVH� WHU]R� H� QRQ� KD� DOFXQD� VXFFXUVDOH� QHOO·8QLRQH��
LO� SULPR� 6WDWR�PHPEUR� LQ� FXL� LQWHQGH� RIIULUH� OH� FULSWR�DWWLYLWj� DO� SXEEOLFR� R�� D� VFHOWD� GHOO·RIIHUHQWH� R�GHOOD� SHUVRQD�
FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� LO� SULPR� 6WDWR� PHPEUR� LQ� FXL� SUHVHQWD� OD� GRPDQGD� GL� DPPLVVLRQH�
DOOD� QHJR]LD]LRQH� GL� WDOL� FULSWR�DWWLYLWj��

G�� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� OR� 6WDWR�PHPEUR� LQ� FXL� O·HPLWWHQWH� GL� WDOL� WRNHQ� KD� OD� SURSULD� VHGH�
OHJDOH��

H�� SHU� JOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� OR� 6WDWR� PHPEUR� LQ� FXL� O·HPLWWHQWH� GL� WDOL� WRNHQ� q� DXWRUL]]DWR�
FRPH� HQWH� FUHGLWL]LR� DL� VHQVL� GHOOD� GLUHWWLYD� ��������8(� R� FRPH� LVWLWXWR� GL� PRQHWD� HOHWWURQLFD� DL� VHQVL� GHOOD�
GLUHWWLYD� ���������&(��

I�� SHU� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� OR� 6WDWR�PHPEUR� LQ� FXL� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
KD� OD� SURSULD� VHGH� OHJDOH��

���� ©6WDWR� PHPEUR� RVSLWDQWHª�� OR� 6WDWR� PHPEUR� LQ� FXL� XQ� RIIHUHQWH� R� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD
]LRQH� KD� SUHVHQWDWR� XQ·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� R� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� R� LQ� FXL� LO�
SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SUHVWD� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� VH� GLYHUVR� GDOOR� 6WDWR�PHPEUR� G·RULJLQH��

���� ©DXWRULWj� FRPSHWHQWHª�� O·DXWRULWj� R� OH� DXWRULWj��

D�� GHVLJQDWH� GD� FLDVFXQR� 6WDWR�PHPEUR� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� UHODWLYDPHQWH� DJOL� RIIHUHQWL� R� DOOH� SHUVRQH� FKH�
FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD�� GL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
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E�� GHVLJQDWH� GD� FLDVFXQR� 6WDWR� PHPEUR� DL� ILQL� GHOO·DSSOLFD]LRQH� GHOOD� GLUHWWLYD� ���������&(� UHODWLYDPHQWH� DJOL�
HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

���� ©SDUWHFLSD]LRQH� TXDOLILFDWDª�� OD� SDUWHFLSD]LRQH� LQ� XQ� HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� LQ� XQ� SUHVWDWRUH� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� GLUHWWD� R� LQGLUHWWD�� QRQ� LQIHULRUH� DO� ����� GHO� FDSLWDOH� VRFLDOH� R� GHL� GLULWWL� GL� YRWR�� GL� FXL�
DJOL� DUWLFROL� �� H� ��� GHOOD� GLUHWWLYD� ���������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� �������� ULVSHWWLYDPHQWH�� WHQXWR�
FRQWR� GHOOH� UHODWLYH� FRQGL]LRQL� GL� DJJUHJD]LRQH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIL� �� H� ��� GL� WDOH� GLUHWWLYD�� RSSXUH� FKH�
FRPSRUWDQR� OD� SRVVLELOLWj� GL� HVHUFLWDUH� XQ·LQIOXHQ]D� VLJQLILFDWLYD� VXOOD� JHVWLRQH� GHOO·HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� R� VXOOD� JHVWLRQH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQ� FXL� VL� GHWLHQH� OD� SDUWHFLSD]LRQH��

���� ©GHWHQWRUH� DO� GHWWDJOLRª�� TXDOVLDVL� SHUVRQD� ILVLFD� FKH� DJLVFH� SHU� VFRSL� HVWUDQHL� DOOD� SURSULD� DWWLYLWj� FRPPHUFLDOH��
LPSUHQGLWRULDOH�� DUWLJLDQDOH� R� SURIHVVLRQDOH��

���� ©LQWHUIDFFLD� RQOLQHª�� TXDOVLDVL� VRIWZDUH�� FRPSUHVL� VLWL� ZHE�� SDUWL� GL� VLWL� ZHE� R� DSSOLFD]LRQL�� JHVWLWR� GD� R� SHU� FRQWR� GL�
XQ� RIIHUHQWH� R� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� FKH� VHUYH� D� IRUQLUH� DL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj�
O·DFFHVVR� DOOH� ORUR� FULSWR�DWWLYLWj� H� DL� FOLHQWL� O·DFFHVVR� DL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

���� ©FOLHQWHª�� TXDOVLDVL� SHUVRQD� ILVLFD� R� JLXULGLFD� DOOD� TXDOH� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SUHVWD� VHUYL]L� SHU�
OH� FULSWR�DWWLYLWj��

���� ©QHJR]LD]LRQH� ©PDWFKHG� SULQFLSDOª�� OD� QHJR]LD]LRQH� ©PDWFKHG� SULQFLSDOª� TXDOH� GHILQLWD� DOO·DUWLFROR���� SDUDJUDIR� ���
SXQWR� ���� GHOOD� GLUHWWLYD� ��������8(��

���� ©VHUYL]L� GL� SDJDPHQWRª�� VHUYL]L� GL� SDJDPHQWR� TXDOL� GHILQLWL� DOO·DUWLFROR���� SXQWR� ��� GHOOD� GLUHWWLYD� �8(�� �����������

���� ©SUHVWDWRUH� GL� VHUYL]L� GL� SDJDPHQWRª�� XQ� SUHVWDWRUH� GL� VHUYL]L� GL� SDJDPHQWR� TXDOH� GHILQLWR� DOO·DUWLFROR���� SXQWR� ����
GHOOD� GLUHWWLYD� �8(�� �����������

���� ©LVWLWXWR� GL�PRQHWD� HOHWWURQLFDª�� XQ� LVWLWXWR� GL�PRQHWD� HOHWWURQLFD� TXDOH� GHILQLWR� DOO·DUWLFROR���� SXQWR� ��� GHOOD� GLUHWWLYD�
���������&(��

���� ©PRQHWD� HOHWWURQLFDª�� OD� PRQHWD� HOHWWURQLFD� TXDOH� GHILQLWD� DOO·DUWLFROR���� SXQWR� ��� GHOOD� GLUHWWLYD� ���������&(��

���� ©GDWL� SHUVRQDOLª�� L� GDWL� SHUVRQDOL� TXDOL� GHILQLWL� DOO·DUWLFROR���� SXQWR� ��� GHO� UHJRODPHQWR� �8(�� ����������

���� ©LVWLWXWR� GL� SDJDPHQWRª�� XQ� LVWLWXWR� GL� SDJDPHQWR� TXDOH� GHILQLWR� DOO·DUWLFROR���� SXQWR� ��� GHOOD� GLUHWWLYD� �8(��
�����������

���� ©VRFLHWj� GL� JHVWLRQH� GL� 2,&90ª�� XQD� VRFLHWj� GL� JHVWLRQH� TXDOH� GHILQLWD� DOO·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� E��� GHOOD�
GLUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ��������

���� ©JHVWRUH� GL� IRQGL� GL� LQYHVWLPHQWR� DOWHUQDWLYLª�� XQ� *(),$� TXDOH� GHILQLWR� DOO·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� E��� GHOOD�
GLUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ��������

���� ©VWUXPHQWR� ILQDQ]LDULRª�� XQR� VWUXPHQWR� ILQDQ]LDULR� TXDOH� GHILQLWR� DOO·DUWLFROR���� SDUDJUDIR� ���SXQWR� ���� GHOOD� GLUHWWLYD�
��������8(��

���� ©GHSRVLWRª�� XQ� GHSRVLWR� TXDOH� GHILQLWR� DOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� GHOOD� GLUHWWLYD� ��������8(��

���� ©GHSRVLWR� VWUXWWXUDWRª�� XQ� GHSRVLWR� VWUXWWXUDWR� TXDOH� GHILQLWR� DOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHOOD� GLUHWWLYD�
��������8(��

��� /D� &RPPLVVLRQH� DGRWWD� DWWL� GHOHJDWL� FRQIRUPHPHQWH� DOO·DUWLFROR����� SHU� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� VSHFL
ILFDQGR� XOWHULRUPHQWH� JOL� HOHPHQWL� WHFQLFL� GHOOH� GHILQL]LRQL� GL� FXL� DO� SDUDJUDIR� �� H� SHU� DGHJXDUH� WDOL� GHILQL]LRQL� DJOL�
VYLOXSSL� GHO� PHUFDWR� H� WHFQRORJLFL�

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������� 'LUHWWLYD� ���������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���GLFHPEUH� ������ VXOO·DUPRQL]]D]LRQH� GHJOL� REEOLJKL� GL�
WUDVSDUHQ]D� ULJXDUGDQWL� OH� LQIRUPD]LRQL� VXJOL� HPLWWHQWL� L� FXL� YDORUL� PRELOLDUL� VRQR� DPPHVVL� DOOD� QHJR]LD]LRQH� LQ� XQ� PHUFDWR�
UHJRODPHQWDWR� H� FKH� PRGLILFD� OD� GLUHWWLYD� ��������&(� �*8�/����� GHO� ������������ SDJ�������

������� 'LUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���OXJOLR� ������ FRQFHUQHQWH� LO� FRRUGLQDPHQWR� GHOOH� GLVSRVL]LRQL�
OHJLVODWLYH�� UHJRODPHQWDUL� H� DPPLQLVWUDWLYH� LQ� PDWHULD� GL� WDOXQL� RUJDQLVPL� G·LQYHVWLPHQWR� FROOHWWLYR� LQ� YDORUL� PRELOLDUL� �2,&90��
�*8�/����� GHO� ������������ SDJ�������

������� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHOO·��JLXJQR� ������ VXL� JHVWRUL� GL� IRQGL� GL� LQYHVWLPHQWR� DOWHUQDWLYL��
FKH� PRGLILFD� OH� GLUHWWLYH� ��������&(� H� ��������&(� H� L� UHJRODPHQWL� �&(�� Q�� ���������� H� �8(�� Q�� ���������� �*8�/�����
GHOO·���������� SDJ�����
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$UWLFROR���

2IIHUWH� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�

��� 8QD� SHUVRQD� QRQ� SUHVHQWD� XQ·RIIHUWD� DO� SXEEOLFR� QHOO·8QLRQH� GL� XQD� FULSWR�DWWLYLWj� GLYHUVD� GD� XQ� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� R� GD� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� D� PHQR� FKH� WDOH� SHUVRQD��

D�� VLD� XQD� SHUVRQD� JLXULGLFD��

E�� DEELD� UHGDWWR� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� LQ� UHOD]LRQH� D� WDOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR����

F�� DEELD� QRWLILFDWR� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR����

G�� DEELD� SXEEOLFDWR� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR����

H�� DEELD� UHGDWWR� OH� HYHQWXDOL� FRPXQLFD]LRQL� GL�PDUNHWLQJ� LQ� UHOD]LRQH� D� WDOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR����

I�� DEELD� SXEEOLFDWR� OH� HYHQWXDOL� FRPXQLFD]LRQL� GL� PDUNHWLQJ� LQ� UHOD]LRQH� D� WDOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWL
FROR����

J�� ULVSHWWL� JOL� REEOLJKL� SHU� JOL� RIIHUHQWL� GL� FXL� DOO·DUWLFROR�����

��� ,O� SDUDJUDIR� ��� OHWWHUH� E��� F��� G�� HG� I��� QRQ� VL� DSSOLFD� D� QHVVXQR� GHOOH� VHJXHQWL� RIIHUWH� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj�
GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

D�� XQ·RIIHUWD� D�PHQR�GL�����SHUVRQH� ILVLFKH� R�JLXULGLFKH� SHU�RJQL� 6WDWR�PHPEUR� LQ�FXL� WDOL� SHUVRQH� DJLVFRQR� SHU�SURSULR�
FRQWR��

E�� XQ·RIIHUWD� DO� SXEEOLFR� GL� XQD� FULSWR�DWWLYLWj� QHOO·8QLRQH� LO� FXL� FRUULVSHWWLYR� WRWDOH�� QHOO·DUFR� GL� XQ� SHULRGR� GL� ���PHVL� D�
GHFRUUHUH� GDOO·LQL]LR� GHOO·RIIHUWD�� QRQ� VXSHUL� ����������(85� R� O·LPSRUWR� HTXLYDOHQWH� LQ� XQ·DOWUD� YDOXWD� XIILFLDOH� R� LQ�
FULSWR�DWWLYLWj��

F�� XQ·RIIHUWD� GL� XQD� FULSWR�DWWLYLWj� ULYROWD� HVFOXVLYDPHQWH� DJOL� LQYHVWLWRUL� TXDOLILFDWL� GRYH� OD� FULSWR�DWWLYLWj� SXz� HVVHUH�
GHWHQXWD� VROR� GD� WDOL� LQYHVWLWRUL� TXDOLILFDWL��

��� ,O� SUHVHQWH� WLWROR� QRQ� VL� DSSOLFD� DOOH� RIIHUWH� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL�
WRNHQ� GL� PRQHWD� HOHWWURQLFD� RYH� ULFRUUD� XQR� GHL� FDVL� VHJXHQWL��

D�� OD� FULSWR�DWWLYLWj� q� RIIHUWD� JUDWXLWDPHQWH��

E�� OD� FULSWR�DWWLYLWj� q� FUHDWD� DXWRPDWLFDPHQWH� D� WLWROR� GL� ULFRPSHQVD� SHU� LO� PDQWHQLPHQWR� GHO� UHJLVWUR� GLVWULEXLWR� R� OD�
FRQYDOLGD� GHOOH� RSHUD]LRQL��

F�� O·RIIHUWD� ULJXDUGD� XQ� XWLOLW\� WRNHQ� FKH� IRUQLVFH� DFFHVVR� D� XQ� EHQH� R� VHUYL]LR� HVLVWHQWH� R� LQ� JHVWLRQH��

G�� LO� SRVVHVVRUH� GHOOD� FULSWR�DWWLYLWj� KD� LO� GLULWWR� GL� XWLOL]]DUOD� VROR� LQ� FDPELR� GL� EHQL� H� VHUYL]L� LQ� XQD� UHWH� OLPLWDWD� GL�
HVHUFHQWL� FRQ� DFFRUGL� FRQWUDWWXDOL� FRQ� O·RIIHUHQWH��

$L� ILQL� GHOOD� OHWWHUD� D�� GHO�SULPR� FRPPD�� XQD� FULSWR�DWWLYLWj� QRQ� q� FRQVLGHUDWD� RIIHUWD� JUDWXLWDPHQWH� VH� JOL� DFTXLUHQWL� VRQR�
WHQXWL� D� IRUQLUH� R� D� LPSHJQDUVL� D� IRUQLUH� GDWL� SHUVRQDOL� DOO·RIIHUHQWH� LQ� FDPELR� GL� WDOH� FULSWR�DWWLYLWj� R� VH� O·RIIHUHQWH� GL� XQD�
FULSWR�DWWLYLWj� ULFHYH� GDL� SRWHQ]LDOL� SRVVHVVRUL� GL� TXHVWH� RQRUDUL�� FRPPLVVLRQL�� R� EHQHILFL� PRQHWDUL� R� QRQ� PRQHWDUL� LQ�
FDPELR� GL� GHWWD� FULSWR�DWWLYLWj��

4XDORUD�� SHU� FLDVFXQ� SHULRGR� GL� ��� PHVL� D� GHFRUUHUH� GDOO·LQL]LR� GHOO·RIIHUWD� DO� SXEEOLFR� LQL]LDOH�� LO� FRUULVSHWWLYR� WRWDOH� GL�
XQ·RIIHUWD� DO� SXEEOLFR� GL� XQD� FULSWR�DWWLYLWj� QHOO·8QLRQH� QHOOH� FLUFRVWDQ]H� GL� FXL� DO� SULPR� FRPPD�� OHWWHUD� G��� VXSHUL�
����������(85�� O·RIIHUHQWH� LQYLD� DOO·DXWRULWj� FRPSHWHQWH� XQD� QRWLILFD� FRQWHQHQWH� XQD� GHVFUL]LRQH� GHOO·RIIHUWD� H� VSLHJDQGR�
SHUFKp� O·RIIHUWD� q� HVHQWDWD� GDO� SUHVHQWH� WLWROR� D� QRUPD� GHO� SULPR� FRPPD�� OHWWHUD� G���

6XOOD� EDVH� GHOOD� QRWLILFD� GL� FXL� DO� WHU]R� FRPPD�� O·DXWRULWj� FRPSHWHQWH� DGRWWD� XQD� GHFLVLRQH� GHELWDPHQWH� JLXVWLILFDWD� VH�
ULWLHQH� FKH� O·DWWLYLWj� QRQ� SRVVD� EHQHILFLDUH� GL� XQ·HVHQ]LRQH� LQ� TXDQWR� UHWH� OLPLWDWD� DL� VHQVL� GHO� SULPR� FRPPD�� OHWWHUD� G��� H�
QH� LQIRUPD� GL� FRQVHJXHQ]D� O·RIIHUHQWH�
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��� /H� HVHQ]LRQL� GL� FXL� DL� SDUDJUDIL� �� H� �� QRQ� VL� DSSOLFDQR� TXDORUD� O·RIIHUHQWH�� R� XQ·DOWUD� SHUVRQD� FKH� DJLVFH� SHU� VXR�
FRQWR�� UHQGD� QRWD� LQ� TXDOVLDVL� FRPXQLFD]LRQH� OD� VXD� LQWHQ]LRQH� GL� FKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� XQD� FULSWR��
DWWLYLWj� GLYHUVD� GD� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GD� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

��� /·DXWRUL]]D]LRQH� FRPH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� D� QRUPD� GHOO·DUWLFROR���� QRQ� q� QHFHVVDULD� SHU� OD�
SUHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL� R� SHU� OD� SUHVWD]LRQH� GL� VHUYL]L� GL�
WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj� LQ� UHOD]LRQH� D� FULSWR�DWWLYLWj� OH� FXL� RIIHUWH� DO� SXEEOLFR� VRQR� HVHQWL� D�QRUPD� GHO� SDUDJUDIR� ��
GHO� SUHVHQWH� DUWLFROR�� D� PHQR� FKH��

D�� HVLVWD� XQ·DOWUD� RIIHUWD� DO� SXEEOLFR� GHOOD� VWHVVD� FULSWR�DWWLYLWj� H� WDOH� RIIHUWD� QRQ� EHQHILFL� GHOO·HVHQ]LRQH�� R�

E�� OD� FULSWR�DWWLYLWj� RIIHUWD� q� DPPHVVD� DG� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH��

��� 4XDORUD� O·RIIHUWD� DO� SXEEOLFR� GL� XQD� FULSWR�DWWLYLWj� GLYHUVD� GD� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GD� XQ� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� DEELD� FRPH� RJJHWWR� XQ� XWLOLW\� WRNHQ� FKH� SHUPHWWH� O·DFFHVVR� D� EHQL� R� VHUYL]L� QRQ� DQFRUD� HVLVWHQWL� R�
QRQ� DQFRUD� RSHUDWLYL�� OD� GXUDWD� GHOO·RIIHUWD� DO� SXEEOLFR� TXDOH� GHVFULWWD� QHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� VXSHUD� L�
��� PHVL� D� GHFRUUHUH� GDOOD� GDWD� GL� SXEEOLFD]LRQH� GL� GHWWR� :KLWH� 3DSHU��

��� 4XDOVLDVL� VXFFHVVLYD� RIIHUWD� DO� SXEEOLFR� GL� XQD� FULSWR�DWWLYLWj� GLYHUVD� GD� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GD� XQ�
WRNHQ� GL�PRQHWD� HOHWWURQLFD� q� FRQVLGHUDWD� XQ·RIIHUWD� VHSDUDWD� DO� SXEEOLFR� FXL� VL� DSSOLFDQR� L� UHTXLVLWL� GL� FXL� DO� SDUDJUDIR� ���
IDWWD� VDOYD� O·HYHQWXDOH� DSSOLFD]LRQH� GHO� SDUDJUDIR� �� R� �� DOOD� VXFFHVVLYD� RIIHUWD� DO� SXEEOLFR��

1HVVXQ� XOWHULRUH� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� q� ULFKLHVWR� SHU� DOFXQD� VXFFHVVLYD� RIIHUWD� DO� SXEEOLFR� GL� XQD� FULSWR��
DWWLYLWj� GLYHUVD� GD� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GD� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� SXUFKp� VLD� VWDWR� SXEEOLFDWR� XQ�
:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DJOL� DUWLFROL� �� H� ��� H� OD� SHUVRQD� UHVSRQVDELOH� GHOOD� UHGD]LRQH� GL� WDOH�
:KLWH� 3DSHU� DFFRQVHQWD� DO� VXR� XWLOL]]R� SHU� LVFULWWR��

��� 4XDORUD� XQ·RIIHUWD� DO� SXEEOLFR� GL� XQD� FULSWR�DWWLYLWj� GLYHUVD� GD� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GD� XQ� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLD� HVHQWDWD� GDOO·REEOLJR� GL� SXEEOLFDUH� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� GL� FXL� DO� SDUDJUDIR� �� R� ���
PD� HVVR� q� FRPXQTXH� UHGDWWR� YRORQWDULDPHQWH�� VL� DSSOLFD� LO� SUHVHQWH� WLWROR��

$UWLFROR���

$PPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD�

��� 8QD� SHUVRQD� QRQ� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� XQD� FULSWR�DWWLYLWj� GLYHUVD� GD� XQ� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� R� GD� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� DOO·LQWHUQR� GHOO·8QLRQH�� D� PHQR� FKH� WDOH� SHUVRQD��

D�� VLD� XQD� SHUVRQD� JLXULGLFD��

E�� UHGLJD� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� LQ� UHOD]LRQH� D� WDOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR����

F�� QRWLILFKL� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR����

G�� SXEEOLFKL� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR����

H�� UHGLJD� OH� HYHQWXDOL� FRPXQLFD]LRQL� GL� PDUNHWLQJ� LQ� UHOD]LRQH� D� WDOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR����

I�� SXEEOLFKL� OH� HYHQWXDOL� FRPXQLFD]LRQH� GL� PDUNHWLQJ� LQ� UHOD]LRQH� D� WDOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR����

J�� ULVSHWWL� JOL� REEOLJKL� SHU� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� FRQIRUPHPHQWH� DOO·DUWLFROR�����

��� 4XDQGR� XQD� FULSWR�DWWLYLWj� q� DPPHVVD� DOOD� QHJR]LD]LRQH� VX� LQL]LDWLYD� GHO� JHVWRUH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD
]LRQH� H� QRQ� q� VWDWR� SXEEOLFDWR� XQ�:KLWH� 3DSHU� LQ� FRQIRUPLWj� GHOO·DUWLFROR��� QHL� FDVL� SUHYLVWL� GDO� SUHVHQWH� UHJRODPHQWR�� LO�
JHVWRUH� GL� WDOH� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� ULVSHWWD� L� UHTXLVLWL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR��

��� ,Q� GHURJD� DO� SDUDJUDIR� ��� XQD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� XQD� FULSWR�DWWLYLWj� GLYHUVD� GD�
XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GD� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� H� LO� ULVSHWWLYR� JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD
]LRQH� SRVVRQR� FRQYHQLUH� SHU� LVFULWWR� FKH� q� LO� JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� FKH� q� WHQXWR� D� ULVSHWWDUH� WXWWL� R�
SDUWH� GHL� UHTXLVLWL� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUH� GD� E�� D� J��
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/·DFFRUGR� SHU� LVFULWWR� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� LQGLFD� FKLDUDPHQWH� FKH� OD� SHUVRQD� FKH� FKLHGH�
O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� q� WHQXWD� D� IRUQLUH� DO� JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� WXWWH� OH� LQIRUPD]LRQL�
QHFHVVDULH� SHU� FRQVHQWLUJOL� GL� VRGGLVIDUH� L� UHTXLVLWL� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUH� GD� E�� D� J��� D� VHFRQGD� GHL� FDVL��

��� ,O� SDUDJUDIR� ��� OHWWHUH� E��� F�� H� G��� QRQ� VL� DSSOLFD� TXDQGR��

D�� OD� FULSWR�DWWLYLWj� q� JLj� DPPHVVD� DOOD� QHJR]LD]LRQH� VX� XQ·DOWUD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� QHOO·8QLR
QH�� H�

E�� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� q� UHGDWWR� FRQIRUPHPHQWH� DOO·DUWLFROR��� H� DJJLRUQDWR� FRQIRUPHPHQWH� DOO·DUWLFR
OR���� H� OD� SHUVRQD� UHVSRQVDELOH� GHOOD� VXD� UHGD]LRQH� DFFRQVHQWH� SHU� LVFULWWR� DO� VXR� XWLOL]]R��

$UWLFROR���

&RQWHQXWR� H� IRUPD� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�

��� 8Q� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� WXWWH� OH� LQIRUPD]LRQL� VHJXHQWL�� FRPH� XOWHULRUPHQWH� VSHFLILFDWR� QHO
O·DOOHJDWR� ,��

D�� LQIRUPD]LRQL� VXOO·RIIHUHQWH� R� VXOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

E�� LQIRUPD]LRQL� VXOO·HPLWWHQWH�� VH� GLYHUVR� GDOO·RIIHUHQWH� R� GDOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

F�� LQIRUPD]LRQL� VXO� JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� QHL� FDVL� LQ� FXL� UHGLJD� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��

G�� LQIRUPD]LRQL� VXO� SURJHWWR� GL� FULSWR�DWWLYLWj��

H�� LQIRUPD]LRQL� VXOO·RIIHUWD� DO� SXEEOLFR� GHOOD� FULSWR�DWWLYLWj� R� VXOOD� VXD� DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

I�� LQIRUPD]LRQL� VXOOD� FULSWR�DWWLYLWj��

J�� LQIRUPD]LRQL� VXL� GLULWWL� H� JOL� REEOLJKL� FRQQHVVL� DOOD� FULSWR�DWWLYLWj��

K�� LQIRUPD]LRQL� UHODWLYH� DOOD� WHFQRORJLD� VRWWRVWDQWH��

L�� LQIRUPD]LRQL� VXL� ULVFKL��

M�� LQIRUPD]LRQL� VXL� SULQFLSDOL� LPSDWWL� QHJDWLYL� VXO� FOLPD� H� VX� DOWUL� HIIHWWL� QHJDWLYL� OHJDWL� DOO·DPELHQWH� GHO� PHFFDQLVPR� GL�
FRQVHQVR� XWLOL]]DWR� SHU� HPHWWHUH� OH� FULSWR�DWWLYLWj��

1HL� FDVL� LQ� FXL� LO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� YHQJD� UHGDWWR� GDOOH� SHUVRQH� GL� FXL� DO� SULPR� FRPPD�� OHWWHUH� D��� E�� H�
F��� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� LQFOXGH� DQFKH� O·LGHQWLWj� GHOOD� SHUVRQD� FKH� KD� UHGDWWR� LO� :KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj� H� LO� PRWLYR� SHU� FXL� WDOH� SHUVRQD� SDUWLFRODUH� OR� KD� UHGDWWR��

��� 7XWWH� OH� LQIRUPD]LRQL� HOHQFDWH� DO� SDUDJUDIR� �� VRQR� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL�� ,O� :KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj� QRQ� FRQWLHQH� RPLVVLRQL� VRVWDQ]LDOL� HG� q� SUHVHQWDWR� LQ� IRUPD� FRQFLVD� H� FRPSUHQVLELOH��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� QHOOD� SULPD� SDJLQD� OD� VHJXHQWH� GLFKLDUD]LRQH� FKLDUD� H� EHQ� YLVLELOH��

©4XHVWR�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� q� VWDWR� DSSURYDWR� GD� DOFXQD� DXWRULWj� FRPSHWHQWH� LQ� DOFXQR� 6WDWR� PHPEUR�
GHOO·8QLRQH� HXURSHDª�� /·RIIHUHQWH� GHOOD� FULSWR�DWWLYLWj� q� O·XQLFR� UHVSRQVDELOH� GHO� FRQWHQXWR� GHO� SUHVHQWH� :KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj�ª��

4XDORUD� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� VLD� UHGDWWR� GDOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� GDO�
JHVWRUH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH�� QHOOD� GLFKLDUD]LRQH� GL� FXL� DO� SULPR� FRPPD�� q� LQVHULWR� XQ� ULIHULPHQWR� D�
©SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQHª� R� ©JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQHª� LQYHFH� GL� ©RIIHUHQWHª��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� FRQWLHQH� DIIHUPD]LRQL� SHU� TXDQWR� ULJXDUGD� LO� YDORUH� IXWXUR� GHOOD� FULSWR��
DWWLYLWj� GLYHUVH� GDOOD� GLFKLDUD]LRQH� GL� FXL� DO� SDUDJUDIR� ��
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��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� XQD� GLFKLDUD]LRQH� FKLDUD� H� LQHTXLYRFDELOH� FKH��

D�� OD� FULSWR�DWWLYLWj� SXz� SHUGHUH� WXWWR� LO� VXR� YDORUH� R� SDUWH� GL� HVVR��

E�� OD� FULSWR�DWWLYLWj� SXz� QRQ� HVVHUH� VHPSUH� WUDVIHULELOH��

F�� OD� FULSWR�DWWLYLWj� SXz� QRQ� HVVHUH� OLTXLGD��

G�� VH� O·RIIHUWD� DO� SXEEOLFR� KD� FRPH� RJJHWWR� XWLOLW\� WRNHQ�� WDOH� XWLOLW\� WRNHQ� SXz� QRQ� HVVHUH� VFDPELDELOH� FRQ� LO� EHQH� R�
VHUYL]LR� SURPHVVR� QHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� VRSUDWWXWWR� LQ� FDVR� GL� IDOOLPHQWR� R� DEEDQGRQR� GHO� SURJHWWR� GL�
FULSWR�DWWLYLWj��

H�� OD� FULSWR�DWWLYLWj� QRQ� q� FRSHUWD� GDL� VLVWHPL� GL� LQGHQQL]]R� GHJOL� LQYHVWLWRUL� GL� FXL� DOOD� GLUHWWLYD� �����&(� GHO� 3DUODPHQWR�
HXURSHR� H� GHO� &RQVLJOLR� ��������

I�� OD� FULSWR�DWWLYLWj� QRQ� q� FRSHUWD� GDL� VLVWHPL� GL� JDUDQ]LD� GHL� GHSRVLWL� GL� FXL� DOOD� GLUHWWLYD� ��������8(��

��� ,�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWHQJRQR� XQD� GLFKLDUD]LRQH� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·RIIHUHQWH�� GHOOD�
SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� GHO� JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH�� 7DOH� GLFKLDUD]LRQH��
LQVHULWD� GRSR� OD� GLFKLDUD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� DWWHVWD� FKH� LO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� q� FRQIRUPH� DO� SUHVHQWH�
WLWROR� H� FKH�� D� TXDQWR� FRQVWD� DOO·RUJDQR� GL� DPPLQLVWUD]LRQH�� OH� LQIRUPD]LRQL� SUHVHQWDWH� QHO� :KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj� VRQR� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL� H� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� SUHVHQWD� RPLVVLRQL� WDOL� GD�
DOWHUDUQH� LO� VLJQLILFDWR��

��� ,O�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� XQD� VLQWHVL�� LQVHULWD� GRSR� OD� GLFKLDUD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� FKH�� LQ�
XQ� OLQJXDJJLR� EUHYH� H� QRQ� WHFQLFR�� IRUQLVFH� LQIRUPD]LRQL� FKLDYH� VXOO·RIIHUWD� DO� SXEEOLFR� GHOOD� FULSWR�DWWLYLWj� R� VXOOD�
SUHYLVWD� DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� /D� VLQWHVL� q� IDFLOPHQWH� FRPSUHQVLELOH� H� SUHVHQWDWD� H� UHGDWWD� LQ� XQ� IRUPDWR� FKLDUR�
H� FRPSOHWR�� XWLOL]]DQGR� FDUDWWHUL� GL� GLPHQVLRQL� OHJJLELOL�� /D� VLQWHVL� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� IRUQLVFH� LQIRU
PD]LRQL� DGHJXDWH� VXOOH� FDUDWWHULVWLFKH� GHOOD� FULSWR�DWWLYLWj� LQ� TXHVWLRQH�� DO� ILQH� GL� DLXWDUH� L� SRWHQ]LDOL� SRVVHVVRUL� GHOOD�
FULSWR�DWWLYLWj� D� SUHQGHUH� XQD� GHFLVLRQH� LQIRUPDWD��

/D� VLQWHVL� FRQWLHQH� XQ·DYYHUWHQ]D� VHFRQGR� FXL��

D�� GRYUHEEH� HVVHUH� OHWWD� FRPH� XQ·LQWURGX]LRQH� DO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��

E�� LO� SRWHQ]LDOH� SRVVHVVRUH� GRYUHEEH� EDVDUH� OD� GHFLVLRQH� GL� DFTXLVWDUH� OD� FULSWR�DWWLYLWj� VXO� FRQWHQXWR� GHOO·LQWHUR� :KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj� H� QRQ� VROR� VXOOD� VLQWHVL��

F�� O·RIIHUWD� DO� SXEEOLFR� GHOOD� FULSWR�DWWLYLWj� QRQ� FRVWLWXLVFH� XQ·RIIHUWD� R� XQD� VROOHFLWD]LRQH� DOO·DFTXLVWR� GL� VWUXPHQWL�
ILQDQ]LDUL� H� XQD� VLPLOH� RIIHUWD� R� VROOHFLWD]LRQH� SXz� HVVHUH� HIIHWWXDWD� VROR� PHGLDQWH� SURVSHWWR� R� DOWUL� GRFXPHQWL� GL�
RIIHUWD� DL� VHQVL� GHO� GLULWWR� QD]LRQDOH� DSSOLFDELOH��

G�� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� FRVWLWXLVFH� XQ� SURVSHWWR� DL� VHQVL� GHO� UHJRODPHQWR� �8(�� ���������� GHO�
3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� �������� R� XQ� DOWUR� GRFXPHQWR� GL� RIIHUWD� DL� VHQVL� GHO� GLULWWR� GHOO·8QLRQH� R� QD]LRQDOH��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� OD� GDWD� GHOOD� VXD� QRWLILFD� H� XQ� LQGLFH��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� q� UHGDWWR� LQ� XQD� OLQJXD� XIILFLDOH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� R� LQ� XQD� OLQJXD�
FRPXQHPHQWH� XWLOL]]DWD� QHJOL� DPELHQWL� GHOOD� ILQDQ]D� LQWHUQD]LRQDOH��

6H� OD� FULSWR�DWWLYLWj� q� RIIHUWD� DQFKH� LQ� XQR� 6WDWR� PHPEUR� GLYHUVR� GDOOR� 6WDWR� PHPEUR� G·RULJLQH�� LO� :KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj� q� UHGDWWR� DQFKH� LQ� XQD� OLQJXD� XIILFLDOH� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� R� LQ� XQD� OLQJXD� FRPXQHPHQWH�
XWLOL]]DWD� QHJOL� DPELHQWL� GHOOD� ILQDQ]D� LQWHUQD]LRQDOH��

���� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� q� PHVVR� D� GLVSRVL]LRQH� LQ� XQ� IRUPDWR� OHJJLELOH� PHFFDQLFDPHQWH��

���� /·(60$�� LQ� FROODERUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� SHU� VWDELOLUH� PRGXOL��
IRUPDWL� H� PRGHOOL� VWDQGDUG� DL� ILQL� GHO� SDUDJUDIR� ���

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������� 'LUHWWLYD� �����&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��PDU]R� ������ UHODWLYD� DL� VLVWHPL� GL� LQGHQQL]]R� GHJOL� LQYHVWLWRUL�
�*8�/���� GHO� ����������� SDJ�������

������� 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���JLXJQR� ������ UHODWLYR� DO� SURVSHWWR� GD� SXEEOLFDUH� SHU�
O·RIIHUWD� SXEEOLFD� R� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WLWROL� LQ� XQ� PHUFDWR� UHJRODPHQWDWR� H� FKH� DEURJD� OD� GLUHWWLYD� ��������&(�
�*8�/����� GHO� ����������� SDJ������



�

/·(60$� SUHVHQWD� DOOD� &RPPLVVLRQH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO� ���JLXJQR�
������

$OOD� &RPPLVVLRQH� q� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� OH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� FRQIRUPH
PHQWH� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� �����������

���� /·(60$�� LQ� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� VXO� FRQWHQXWR�� VXOOH�
PHWRGRORJLH� H� VXOOD� SUHVHQWD]LRQH� GHOOH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� M��� SHU� TXDQWR� ULJXDUGD�
JOL� LQGLFDWRUL� GL� VRVWHQLELOLWj� LQ� UHOD]LRQH� DJOL� LPSDWWL� QHJDWLYL� VXO� FOLPD� H� DG� DOWUL� HIIHWWL� QHJDWLYL� FRQQHVVL� DOO·DPELHQWH��

1HOO·HODERUDUH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD�� O·(60$� SUHQGH� LQ� FRQVLGHUD
]LRQH� L� YDUL� WLSL� GL� PHFFDQLVPL� GL� FRQVHQVR� XWLOL]]DWL� SHU� FRQYDOLGDUH� OH� RSHUD]LRQL� LQ� FULSWR�DWWLYLWj�� OH� ORUR� VWUXWWXUH� GL�
LQFHQWLYD]LRQH� H� O·XVR�GHOO·HQHUJLD�� GHOO·HQHUJLD� ULQQRYDELOH� H�GHOOH� ULVRUVH� QDWXUDOL�� OD�SURGX]LRQH� GL� ULILXWL� H� OH� HPLVVLRQL� GL�
JDV� D� HIIHWWR� VHUUD�� /·(60$� DJJLRUQD� WDOL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� DOOD� OXFH� GHJOL� VYLOXSSL� QRUPDWLYL� H�
WHFQRORJLFL��

/·(60$� SUHVHQWD� DOOD� &RPPLVVLRQH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

$UWLFROR���

&RPXQLFD]LRQL� GL� PDUNHWLQJ�

��� 4XDOVLDVL� FRPXQLFD]LRQH� GL� PDUNHWLQJ� UHODWLYD� D� XQ·RIIHUWD� DO� SXEEOLFR� GL� XQD� FULSWR�DWWLYLWj� GLYHUVD� GD� XQ� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� R�GD� XQ� WRNHQ� GL�PRQHWD� HOHWWURQLFD� R� DOO·DPPLVVLRQH� GL� WDOH� FULSWR�DWWLYLWj� DOOD� QHJR]LD]LRQH� ULVSHWWD�
WXWWL� L� UHTXLVLWL� VHJXHQWL��

D�� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VRQR� FKLDUDPHQWH� LGHQWLILFDELOL� FRPH� WDOL��

E�� OH� LQIRUPD]LRQL� FRQWHQXWH� QHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VRQR� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL��

F�� OH� LQIRUPD]LRQL� FRQWHQXWH� QHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VRQR� FRHUHQWL� FRQ� OH� LQIRUPD]LRQL� FRQWHQXWH� QHO�:KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj�� TXDORUD� WDOH� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� VLD� ULFKLHVWR� D� QRUPD� GHOO·DUWLFROR��� R����

G�� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VSHFLILFDQR� FKLDUDPHQWH� FKH� q� VWDWR� SXEEOLFDWR� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H�
LQGLFDQR� FKLDUDPHQWH� O·LQGLUL]]R� GHO� VLWR�ZHE� GHOO·RIIHUHQWH�� GHOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R�
GHO� JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GHOOD� FULSWR�DWWLYLWj� LQ� TXHVWLRQH�� QRQFKp� LO� QXPHUR� GL� WHOHIRQR� H�
O·LQGLUL]]R� H�PDLO� SHU� FRQWDWWDUH� WDOH� SHUVRQD��

H�� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� FRQWHQJRQR� OD� VHJXHQWH� GLFKLDUD]LRQH� FKLDUD� H� EHQ� YLVLELOH��

©/D� SUHVHQWH� FRPXQLFD]LRQH� GL� PDUNHWLQJ� UHODWLYD� D� FULSWR�DWWLYLWj� QRQ� q� VWDWD� HVDPLQDWD� R� DSSURYDWD� GD� DOFXQD�
DXWRULWj� FRPSHWHQWH� LQ� DOFXQR� 6WDWR� PHPEUR� GHOO·8QLRQH� HXURSHD�� /·RIIHUHQWH� GHOOD� FULSWR�DWWLYLWj� q� O·XQLFR� UHVSRQ
VDELOH� GHO� FRQWHQXWR� GHOOD� SUHVHQWH� FRPXQLFD]LRQH� GL� PDUNHWLQJ� UHODWLYD� D� FULSWR�DWWLYLWj�ª��

4XDORUD� OD� FRPXQLFD]LRQH� GL� PDUNHWLQJ� VLD� SUHSDUDWD� GDOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� GDO�
JHVWRUH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH�� QHOOD� GLFKLDUD]LRQH� GL� FXL� DO� SULPR� FRPPD�� OHWWHUD� H��� q� LQVHULWR� XQ�
ULIHULPHQWR� D� ©SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQHª� R� ©JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQHª� LQYHFH�
GL� ©RIIHUHQWHª��

��� 4XDORUD� VLD� ULFKLHVWR� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� D� QRUPD� GHOO·DUWLFROR��� R� ��� QHVVXQD� FRPXQLFD]LRQH� GL�
PDUNHWLQJ� q� GLIIXVD� SULPD� GHOOD� SXEEOLFD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� 1RQ� q� SUHJLXGLFDWD� OD� FDSDFLWj�
GHOO·RIIHUHQWH�� GHOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� GHO� JHVWRUH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH�
GL� HIIHWWXDUH� VRQGDJJL� GL� PHUFDWR��

��� /·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� LQ� FXL� VRQR� GLIIXVH� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� KD� LO� SRWHUH� GL�
YDOXWDUH� LO� ULVSHWWR� GHO� SDUDJUDIR� �� SHU� TXDQWR� ULJXDUGD� WDOL� FRPXQLFD]LRQL� GL� PDUNHWLQJ�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� ������



�

6H� QHFHVVDULR�� O·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� GL� RULJLQH� DVVLVWH� O·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� LQ�
FXL� VRQR� GLIIXVH� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� QHO� YDOXWDUH� OD� FRHUHQ]D� GHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� FRQ� OH�
LQIRUPD]LRQL� FRQWHQXWH� QHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��

��� ,O� ULFRUVR�� GD� SDUWH� GHOO·DXWRULWj� FRPSHWHQWH� GL� XQR� 6WDWR�PHPEUR� RVSLWDQWH�� D� XQR� TXDOVLDVL� GHL� SRWHUL� GL� YLJLODQ]D�
H� GL� LQGDJLQH� GL� FXL� DOO·DUWLFROR���� LQ� UHOD]LRQH� DOO·DSSOLFD]LRQH� GHO� SUHVHQWH� DUWLFROR� q� QRWLILFDWR� VHQ]D� LQGHELWR� ULWDUGR�
DOO·DXWRULWj� FRPSHWHQWH� QHOOR� 6WDWR� PHPEUR� GL� RULJLQH� GHOO·RIIHUHQWH�� GHOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR
]LD]LRQH� R� GHO� JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GHOOD� FULSWR�DWWLYLWj��

$UWLFROR���

1RWLILFD� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� GHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ�

��� *OL� RIIHUHQWL�� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� L� JHVWRUL� GL� SLDWWDIRUPH� GL� QHJR]LD]LRQH� GL�
FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� QRWLILFDQR� LO� ORUR�:KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj� DOO·DXWRULWj� FRPSHWHQWH� GHO� ORUR� 6WDWR� PHPEUR� G·RULJLQH��

��� /H� FRPXQLFD]LRQL� GL�PDUNHWLQJ� VRQR� QRWLILFDWH�� VX� ULFKLHVWD�� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�PHPEUR� G·RULJLQH� H�
DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� TXDQGR� VL� ULYROJRQR� D� SRWHQ]LDOL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj�
GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� LQ� WDOL� 6WDWL� PHPEUL��

��� /H� DXWRULWj� FRPSHWHQWL� QRQ� ULFKLHGRQR� XQD� SUHYLD� DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� Qp� GL�
FRPXQLFD]LRQL� GL� PDUNHWLQJ� DG� HVVL� UHODWLYH� SULPD� GHOOD� ORUR� ULVSHWWLYD� SXEEOLFD]LRQH��

��� /D� QRWLILFD� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� GL� FXL� DO� SDUDJUDIR� �� q� FRUUHGDWD� GD� XQD� SUHVHQWD]LRQH� GHL� PRWLYL�
SHU� FXL� OH� FULSWR�DWWLYLWj� GHVFULWWH� LQ� WDOH� :KLWH� 3DSHU� QRQ� GRYUHEEHUR� HVVHUH� FRQVLGHUDWH��

D�� XQD� FULSWR�DWWLYLWj� HVFOXVD� GDOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� FRQIRUPHPHQWH� DOO·DUWLFROR���� SDUD
JUDIR����

E�� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� R�

F�� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

��� *OL� HOHPHQWL� GL� FXL� DL� SDUDJUDIL� �� H� �� VRQR� QRWLILFDWL� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� DOPHQR�
��� JLRUQL� ODYRUDWLYL� SULPD� GHOOD� GDWD� GL� SXEEOLFD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��

��� 8QLWDPHQWH� DOOD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� ��� JOL� RIIHUHQWL� H� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD
]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� IRUQLVFRQR� DOO·DXWRULWj�
FRPSHWHQWH� GHO� ORUR� 6WDWR�PHPEUR� G·RULJLQH� XQ� HOHQFR� GHJOL� HYHQWXDOL� 6WDWL�PHPEUL� RVSLWDQWL� LQ� FXL� LQWHQGRQR� RIIULUH� OH�
ORUR� FULSWR�DWWLYLWj� DO� SXEEOLFR� R� FKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� (VVL� LQIRUPDQR� LQROWUH� O·DXWRULWj� FRPSHWHQWH�
GHO� SURSULR� 6WDWR� PHPEUR� G·RULJLQH� GHOOD� GDWD� SUHYLVWD� SHU� O·LQL]LR� GHOO·RIIHUWD� DO� SXEEOLFR� R� O·DPPLVVLRQH� DOOD� QHJR]LD
]LRQH� H� RJQL� PRGLILFD� GL� WDOH� GDWD��

/·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� QRWLILFD� DO� SXQWR� GL� FRQWDWWR� XQLFR� GHJOL� 6WDWL� PHPEUL� RVSLWDQWL�
O·LQWHQ]LRQH� GL� HIIHWWXDUH� XQ·RIIHUWD� DO� SXEEOLFR� R� GL� FKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� H� FRPXQLFDQR� DO� SXQWR� GL�
FRQWDWWR� XQLFR� LO� UHODWLYR�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� HQWUR� FLQTXH� JLRUQL� ODYRUDWLYL� GDO� ULFHYLPHQWR� GHOO·HOHQFR� GHJOL�
6WDWL� PHPEUL� RVSLWDQWL� GL� FXL� DO� SULPR� FRPPD��

��� /·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�PHPEUR� G·RULJLQH� FRPXQLFD� DOO·(60$� OH� LQIRUPD]LRQL� GL� FXL� DL� SDUDJUDIL� ��� �� H� ��
FRPH� SXUH� OD� GDWD� SUHYLVWD� SHU� O·LQL]LR� GHOO·RIIHUWD� DO� SXEEOLFR� R� GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� HG� RJQL� HYHQWXDOH�
PRGLILFD� GL� WDOH� GDWD�� (VVD� WUDVPHWWH� WDOL� LQIRUPD]LRQL� HQWUR� FLQTXH� JLRUQL� ODYRUDWLYL� GDO� ORUR� ULFHYLPHQWR� GD� SDUWH�
GHOO·RIIHUHQWH� R� GHOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

/·(60$� UHQGH� GLVSRQLELOH� LO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QHO� UHJLVWUR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� HQWUR� OD� GDWD�
GL� LQL]LR� GHOO·RIIHUWD� DO� SXEEOLFR� R� GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

$UWLFROR���

3XEEOLFD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� GHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ�

��� *OL� RIIHUHQWL� H� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL�
DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� SXEEOLFDQR� L� ORUR� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H�� VH� GHO� FDVR�� OH� ORUR�
FRPXQLFD]LRQL� GL�PDUNHWLQJ� VXO� SURSULR� VLWR�ZHE�� FKH� q� DFFHVVLELOH� DO� SXEEOLFR�� FRQ� UDJLRQHYROH� DQWLFLSR� H�� LQ� RJQL� FDVR��
SULPD� GHOOD� GDWD� GL� LQL]LR� GHOO·RIIHUWD� DO� SXEEOLFR� GL� WDOL� FULSWR�DWWLYLWj� R� GHOO·DPPLVVLRQH� GL� WDOL� FULSWR�DWWLYLWj� DOOD�
QHJR]LD]LRQH� VX� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� WDOL� FULSWR�DWWLYLWj�� ,�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H�� VH� GHO� FDVR��
OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� ULPDQJRQR� GLVSRQLELOL� VXO� VLWR� ZHE� GHJOL� RIIHUHQWL� R� GHOOH� SHUVRQH� FKH� FKLHGRQR� O·DP
PLVVLRQH� DOOD� QHJR]LD]LRQH� ILQFKp� OH� FULSWR�DWWLYLWj� VRQR� GHWHQXWH� GDO� SXEEOLFR�
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��� /D� YHUVLRQH� GHL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SXEEOLFDWL� H�� VH� GHO� FDVR�� GHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ�
SXEEOLFDWH�� q� LGHQWLFD� D� TXHOOD� QRWLILFDWD� DOO·DXWRULWj� FRPSHWHQWH� LQ� FRQIRUPLWj� GHOO·DUWLFROR��� R�� VH� GHO� FDVR�� DOOD� YHUVLRQH�
PRGLILFDWD� LQ� FRQIRUPLWj� GHOO·DUWLFROR�����

$UWLFROR����

5LVXOWDWR� GHOO·RIIHUWD� DO� SXEEOLFR� H� GLVSRVL]LRQL� GL� VDOYDJXDUGLD�

��� *OL�RIIHUHQWL� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R�GDL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� FKH� ILVVDQR� XQ�
WHUPLQH� SHU� OD� ORUR� RIIHUWD� DO� SXEEOLFR� GL� WDOL� FULSWR�DWWLYLWj� SXEEOLFDQR� VXO� ORUR� VLWR� ZHE� LO� ULVXOWDWR� GHOO·RIIHUWD� DO�
SXEEOLFR� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDOOD� ILQH� GHO� SHULRGR� GL� VRWWRVFUL]LRQH��

��� *OL� RIIHUHQWL� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FKH� QRQ�
ILVVDQR� XQ� WHUPLQH� SHU� OD� ORUR�RIIHUWD� DO� SXEEOLFR� GL� WDOL� FULSWR�DWWLYLWj� SXEEOLFDQR� VXO� ORUR� VLWR�ZHE�� VX�EDVH� FRQWLQXDWLYD��
DOPHQR� FRQ� FDGHQ]D� PHQVLOH�� LO� QXPHUR� GL� TXRWH� GL� FULSWR�DWWLYLWj� LQ� FLUFROD]LRQH��

��� *OL�RIIHUHQWL� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R�GDL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� FKH� ILVVDQR� XQ�
WHUPLQH� SHU� OD� ORUR� RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� DGRWWDQR� GLVSRVL]LRQL� HIILFDFL� SHU�PRQLWRUDUH� H� WXWHODUH� L� IRQGL� R�
OH� DOWUH� FULSWR�DWWLYLWj� UDFFROWL� GXUDQWH� O·RIIHUWD� DO� SXEEOLFR�� $� WDO� ILQH�� GHWWL� RIIHUHQWL� DVVLFXUDQR� FKH� L� IRQGL� R� OH� FULSWR��
DWWLYLWj� UDFFROWL� GXUDQWH� O·RIIHUWD� DO� SXEEOLFR� VLDQR� GHWHQXWL� LQ� FXVWRGLD� GD� XQR� R� HQWUDPEL� L� VRJJHWWL� VHJXHQWL��

D�� XQ� HQWH� FUHGLWL]LR�� VH� L� IRQGL� VRQR� UDFFROWL� GXUDQWH� O·RIIHUWD� DO� SXEEOLFR��

E�� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWD� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL�
FOLHQWL��

��� 4XDQGR� O·RIIHUWD� DO� SXEEOLFR� QRQ� KD� XQ� WHUPLQH�� O·RIIHUHQWH� ULVSHWWD� OH� GLVSRVL]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO�
SUHVHQWH� DUWLFROR� ILQR� DOOD� VFDGHQ]D� GHO� GLULWWR� GL� UHFHVVR� GHO� GHWHQWRUH� DO� GHWWDJOLR� GL� FXL� DOO·DUWLFROR�����

$UWLFROR����

'LULWWL� GHJOL� RIIHUHQWL� H� GHOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�

��� 'RSR� OD� SXEEOLFD]LRQH� GHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR��� H�� VH� GHO� FDVR�� GHO�:KLWH�
3DSHU� PRGLILFDWR� VXOOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR����� JOL� RIIHUHQWL� SRVVRQR� RIIULUH� FULSWR�DWWLYLWj� GLYHUVH�
GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� LQ� WXWWD� O·8QLRQH� H� WDOL� FULSWR�DWWLYLWj� SRVVRQR� HVVHUH�
DPPHVVH� DOOD� QHJR]LD]LRQH� VX� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� QHOO·8QLRQH��

��� *OL� RIIHUHQWL� H� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL�
DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FKH� KDQQR� SXEEOLFDWR� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH�
DOO·DUWLFROR��� H�� VH� GHO� FDVR�� XQ� :KLWH� 3DSHU� PRGLILFDWR� VXOOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR����� QRQ� VRQR�
VRJJHWWL� D� XOWHULRUL� REEOLJKL� GL� LQIRUPDWLYD� SHU� TXDQWR� ULJXDUGD� O·RIIHUWD� DO� SXEEOLFR� R� O·DPPLVVLRQH� D� XQD� SLDWWDIRUPD� GL�
QHJR]LD]LRQH� GL� WDOH� FULSWR�DWWLYLWj��

$UWLFROR����

0RGLILFD� GHL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SXEEOLFDWL� H� GHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� SXEEOLFDWH�

��� *OL� RIIHUHQWL�� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� L� JHVWRUL� GL� SLDWWDIRUPH� GL� QHJR]LD]LRQH� GL�
FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� PRGLILFDQR� L� ORUR� :KLWH� 3DSHU�
SXEEOLFDWL� H�� VH� GHO� FDVR�� OH� ORUR� FRPXQLFD]LRQL� GL� PDUNHWLQJ� SXEEOLFDWH�� TXDORUD� VRSUDJJLXQJD� XQ� IDWWR� QXRYR� VLJQL
ILFDWLYR�� XQ� HUURUH� R� LPSUHFLVLRQH� ULOHYDQWH� FKH� SRVVD� LQIOXLUH� VXOOD� YDOXWD]LRQH� GHOOH� FULSWR�DWWLYLWj�� 7DOH� UHTXLVLWR� VL�
DSSOLFD� SHU� OD� GXUDWD� GHOO·RIIHUWD� DO� SXEEOLFR� R� ILQR� D� TXDQGR� OD� FULSWR�DWWLYLWj� q� DPPHVVD� DOOD� QHJR]LD]LRQH��

��� *OL� RIIHUHQWL�� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� L� JHVWRUL� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD
]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� QRWLILFDQR� L� ORUR� :KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWL� H�� VH� GHO� FDVR�� OH� FRPXQLFD]LRQL� GL�PDUNHWLQJ� PRGLILFDWH�� FRPH� SXUH� OD� GDWD� SUHYLVWD�
GHOOD� SXEEOLFD]LRQH�� DOO·DXWRULWj� FRPSHWHQWH� GHO� ORUR� 6WDWR�PHPEUR� G·RULJLQH�� LQGLFDQGR� L�PRWLYL� GL� WDOH�PRGLILFD�� DOPHQR�
VHWWH� JLRUQL� ODYRUDWLYL� SULPD� GHOOD� SXEEOLFD]LRQH�
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��� $OOD� GDWD� GL� SXEEOLFD]LRQH�� R� SULPD� VH� ULFKLHVWR� GDOO·DXWRULWj� FRPSHWHQWH�� O·RIIHUHQWH�� OD� SHUVRQD� FKH� FKLHGH�
O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� LO� JHVWRUH� GL� SLDWWDIRUPH� GL� QHJR]LD]LRQH�� PHGLDQWH� LO� SURSULR� VLWR� ZHE�� LQIRUPDQR�
LPPHGLDWDPHQWH� LO� SXEEOLFR� GHOOD� QRWLILFD� GL� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� DOO·DXWRULWj� FRPSHWHQWH� GHO�
ORUR� 6WDWR�PHPEUR� G·RULJLQH� H� IRUQLVFRQR� XQD� VLQWHVL� GHL�PRWLYL� SHU� L� TXDOL� KDQQR�QRWLILFDWR� XQ�:KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj� PRGLILFDWR��

��� /·RUGLQH� LQ� FXL� VRQR� ULSRUWDWH� OH� LQIRUPD]LRQL� LQ� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� H�� VH� GHO� FDVR�� QHOOH�
FRPXQLFD]LRQL� GL� PDUNHWLQJ� PRGLILFDWH� q� FRHUHQWH� FRQ� TXHOOR� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SXEEOLFDWR� R� GHOOH�
FRPXQLFD]LRQL� GL� PDUNHWLQJ� SXEEOLFDWH� LQ� FRQIRUPLWj� GHOO·DUWLFROR����

��� (QWUR� FLQTXH� JLRUQL� ODYRUDWLYL� GDO� ULFHYLPHQWR� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� H�� VH� GHO� FDVR�� GHOOH�
FRPXQLFD]LRQL� GL�PDUNHWLQJ� PRGLILFDWH�� O·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�PHPEUR� G·RULJLQH� QRWLILFD� LO�:KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj� PRGLILFDWR� H�� VH� GHO� FDVR�� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� PRGLILFDWH� DOO·DXWRULWj� FRPSHWHQWH� GHJOL� 6WDWL�
PHPEUL� RVSLWDQWL� GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ��� H� FRPXQLFD� DOO·(60$� OD� QRWLILFD� H� OD� GDWD� GL� SXEEOLFD]LRQH��

/·(60$� LQVHULVFH� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� QHO� UHJLVWUR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� DOOD�
SXEEOLFD]LRQH��

��� *OL� RIIHUHQWL�� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� L� JHVWRUL� GL� SLDWWDIRUPH� GL� QHJR]LD]LRQH� GL�
FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� SXEEOLFDQR� VXO� SURSULR� VLWR�ZHE� OD�
YHUVLRQH� PRGLILFDWD� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H�� VH� GHO� FDVR�� GHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ�� LQGLFDQGR� L�
PRWLYL� GL� WDOH� PRGLILFD�� FRQIRUPHPHQWH� DOO·DUWLFROR����

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� H�� VH� GHO� FDVR�� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� PRGLILFDWH� VRQR�
FRUUHGDWL� GL� PDUFD� WHPSRUDOH�� /D� SL�� UHFHQWH� YHUVLRQH� PRGLILFDWD� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H�� VH� GHO� FDVR��
GHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� q� FRQWUDVVHJQDWD� FRPH� YHUVLRQH� DSSOLFDELOH�� 7XWWL� L� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�
PRGLILFDWL� H�� VH� GHO� FDVR�� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� PRGLILFDWH� UHVWDQR� GLVSRQLELOL� ILQFKp� OH� FULSWR�DWWLYLWj� VRQR�
GHWHQXWH� GDO� SXEEOLFR��

��� 6H� O·RIIHUWD� DO� SXEEOLFR� KD� FRPH� RJJHWWR� XQ� XWLOLW\� WRNHQ� FKH� SHUPHWWH� O·DFFHVVR� D� EHQL� R� VHUYL]L� QRQ� DQFRUD�
HVLVWHQWL� R� QRQ� DQFRUD� RSHUDWLYL�� OH� PRGLILFKH� DSSRUWDWH� QHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� H�� VH� GHO� FDVR��
QHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� PRGLILFDWH�� QRQ� SURURJDQR� LO� WHUPLQH� GL� ��� PHVL� GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ���

��� /H� YHUVLRQL� SUHFHGHQWL� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� UHVWDQR� GLVSRQLELOL� DO�
SXEEOLFR� VXO� VLWR� ZHE� GHJOL� RIIHUHQWL�� GHOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� GHL� JHVWRUL� GL�
SLDWWDIRUPH� GL� QHJR]LD]LRQH� SHU� DOPHQR� ��� DQQL� GDOOD� GDWD� GL� SXEEOLFD]LRQH� GL� WDOL� YHUVLRQL� SUHFHGHQWL�� FRQ� XQ·DYYHU
WHQ]D� EHQ� YLVLELOH� LQGLFDQWH� FKH� QRQ� VRQR� SL�� YDOLGH� H� XQ� FROOHJDPHQWR� LSHUWHVWXDOH� DOOD� VH]LRQH� GHGLFDWD� GHO� VLWR� ZHE� LQ�
FXL� q� SXEEOLFDWD� OD� YHUVLRQH� SL�� UHFHQWH� GL� WDOL� GRFXPHQWL��

$UWLFROR����

'LULWWR� GL� UHFHVVR�

��� ,� GHWHQWRUL� DO� GHWWDJOLR� FKH� DFTXLVWDQR� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GDL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� GLUHWWDPHQWH� GD� XQ� RIIHUHQWH� R� GD� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� FROORFD� FULSWR�DWWLYLWj� SHU�
FRQWR� GL� WDOH� RIIHUHQWH� KDQQR� LO� GLULWWR� GL� UHFHVVR��

,� GHWHQWRUL� DO� GHWWDJOLR� GLVSRQJRQR� GL� XQ� SHULRGR� GL� ��� JLRUQL� GL� FDOHQGDULR� SHU� UHFHGHUH� GDO� ORUR� DFFRUGR� GL� DFTXLVWR� GL�
FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VHQ]D� LQFRUUHUH� LQ� FRPPLVVLRQL� R�
FRVWL� H� VHQ]D� HVVHUH� WHQXWL� D� IRUQLUH� XQD� PRWLYD]LRQH�� ,O� SHULRGR� GL� UHFHVVR� GHFRUUH� GDOOD� GDWD� LQ� FXL� LO� GHWHQWRUH� DO�
GHWWDJOLR� KD� SUHVWDWR� LO� SURSULR� FRQVHQVR� DOO·DFTXLVWR� GHOOH� FULSWR�DWWLYLWj� LQ� RJJHWWR��

��� 7XWWL� L� SDJDPHQWL� ULFHYXWL� GD� XQ� GHWHQWRUH� DO� GHWWDJOLR�� FRPSUHVH�� VH� GHO� FDVR�� OH� HYHQWXDOL� VSHVH�� VRQR� ULPERUVDWL�
VHQ]D� LQGHELWR� ULWDUGR� H� LQ� RJQL� FDVR� HQWUR� ��� JLRUQL� GDOOD� GDWD� LQ� FXL� O·RIIHUHQWH� R� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� FKH� FROORFD� FULSWR�DWWLYLWj� SHU� FRQWR� GL� WDOH� RIIHUHQWH� q� LQIRUPDWR� GHOOD� GHFLVLRQH� GHO� GHWHQWRUH� DO� GHWWDJOLR� GL�
UHYRFDUH� LO� FRQVHQVR� DOO·DFTXLVWR� GHOOH� FULSWR�DWWLYLWj� LQ� RJJHWWR��

7DOH� ULPERUVR� q� HIIHWWXDWR� XWLOL]]DQGR� OR� VWHVVR� PH]]R� GL� SDJDPHQWR� LPSLHJDWR� GDO� GHWHQWRUH� DO� GHWWDJOLR� SHU� O·RSHUD
]LRQH� LQL]LDOH�� VDOYR� FKH� LO� GHWHQWRUH� DO� GHWWDJOLR� DEELD� HVSUHVVDPHQWH� FRQVHQWLWR� O·XVR� GL� XQ� DOWUR� PH]]R� H� QRQ� GHEED�
VRVWHQHUH� DOFXQD� VSHVD� R� FRVWR� LQ� YLUW�� GHO� ULPERUVR��

��� *OL� RIIHUHQWL� GL� FULSWR�DWWLYLWj� IRUQLVFRQR� LQIRUPD]LRQL� VXO� GLULWWR� GL� UHFHVVR� GL� FXL� DO� SDUDJUDIR� �� QHO� ORUR� :KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj�
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��� ,O� GLULWWR� GL� UHFHVVR� GL� FXL� DO� SDUDJUDIR� �� QRQ� VL� DSSOLFD� VH� OH� FULSWR�DWWLYLWj� VRQR� VWDWH� DPPHVVH� DOOD� QHJR]LD]LRQH�
SULPD� GHO� ORUR� DFTXLVWR� GD� SDUWH� GHO� GHWHQWRUH� DO� GHWWDJOLR��

��� 6H� JOL� RIIHUHQWL� KDQQR� ILVVDWR� XQ� WHUPLQH� SHU� OD� ORUR� RIIHUWD� DO� SXEEOLFR� GL� WDOL� FULSWR�DWWLYLWj� FRQIRUPHPHQWH�
DOO·DUWLFROR����� LO� GLULWWR� GL� UHFHVVR� QRQ� SXz� HVVHUH� HVHUFLWDWR� GRSR� OD� ILQH� GHO� SHULRGR� GL� VRWWRVFUL]LRQH��

$UWLFROR����

2EEOLJKL� GHJOL� RIIHUHQWL� H� GHOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH�
GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�

��� *OL� RIIHUHQWL� H� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL�
DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

D�� DJLVFRQR� LQ� PRGR� RQHVWR�� FRUUHWWR� H� SURIHVVLRQDOH��

E�� FRPXQLFDQR� FRQ� L� SRVVHVVRUL� H� SRWHQ]LDOL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj� LQ� PRGR� FRUUHWWR�� FKLDUR� H� QRQ� IXRUYLDQWH��

F�� LQGLYLGXDQR�� SUHYHQJRQR�� JHVWLVFRQR� H� VHJQDODQR� HYHQWXDOL� FRQIOLWWL� GL� LQWHUHVVH� FKH� SRVVDQR� VRUJHUH��

G�� PDQWHQJRQR� WXWWL� L� ORUR� VLVWHPL� H� SURWRFROOL� GL� DFFHVVR� GL� VLFXUH]]D� VHFRQGR� QRUPH� GHOO·8QLRQH� DSSURSULDWH��

$L� ILQL� GHOOD� OHWWHUD� G��� GHO� SULPR� FRPPD�� O·(60$�� LQ� FRRSHUD]LRQH� FRQ� O·$%(�� HPDQD� HQWUR� LO� ���GLFHPEUH� �����
RULHQWDPHQWL�� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ����������� SHU� SUHFLVDUH� WDOL� QRUPH� GHOO·8QLRQH��

��� *OL� RIIHUHQWL� H� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL�
DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� DJLVFRQR� QHO� PLJOLRUH� LQWHUHVVH� GHL� SRVVHVVRUL� GL� WDOL� FULSWR�DWWLYLWj� H�
DSSOLFDQR� OD� SDULWj� GL� WUDWWDPHQWR�� D� PHQR� FKH� QHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H�� VH� GHO� FDVR�� QHOOH� FRPXQLFD]LRQL�
GL� PDUNHWLQJ� QRQ� VLD� SUHYLVWR� XQ� WUDWWDPHQWR� SUHIHUHQ]LDOH� GL� SRVVHVVRUL� VSHFLILFL� XQLWDPHQWH� DL� PRWLYL� GL� WDOH� WUDWWD
PHQWR��

��� 4XDORUD� XQ·RIIHUWD� DO� SXEEOLFR� GL� XQD� FULSWR�DWWLYLWj� GLYHUVD� GD� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GD� XQ� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLD� DQQXOODWD�� JOL� RIIHUHQWL� GL� WDOH� FULSWR�DWWLYLWj� DVVLFXUDQR� FKH� WXWWL� L� IRQGL� UDFFROWL� GD� SRVVHVVRUL� R�
SRWHQ]LDOL� SRVVHVVRUL� VLDQR� ORUR� GHELWDPHQWH� UHVWLWXLWL� HQWUR� ��� JLRUQL� GL� FDOHQGDULR� GDOOD� GDWD� GL� DQQXOODPHQWR��

$UWLFROR����

5HVSRQVDELOLWj� SHU� OH� LQIRUPD]LRQL� IRUQLWH� LQ� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�

��� 4XDORUD� XQ� RIIHUHQWH�� XQD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� LO� JHVWRUH� GL� XQD� SLDWWDIRUPD� GL�
QHJR]LD]LRQH� DEELD� YLRODWR� O·DUWLFROR��� IRUQHQGR� QHO� VXR� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� R� LQ� XQ� :KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj� PRGLILFDWR� LQIRUPD]LRQL� QRQ� FRPSOHWH�� FRUUHWWH� R� FKLDUH� RSSXUH� IXRUYLDQWL�� WDOH� RIIHUHQWH�� SHUVRQD� FKH�
FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� JHVWRUH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� H� L� PHPEUL� GHO� VXR� RUJDQR� GL�
DPPLQLVWUD]LRQH�� GLUH]LRQH� R� FRQWUROOR� VRQR� UHVSRQVDELOL� QHL� FRQIURQWL� GHO� SRVVHVVRUH� GHOOD� FULSWR�DWWLYLWj� SHU� TXDOVLDVL�
SHUGLWD� VXELWD� D� FDXVD� GL� WDOH� YLROD]LRQH��

��� 2JQL� HVFOXVLRQH� R� OLPLWD]LRQH� FRQWUDWWXDOH� GHOOD� UHVSRQVDELOLWj� FLYLOH� GL� FXL� DO� SDUDJUDIR� �� q�SULYD� GL�TXDOVLDVL� HIIHWWR�
JLXULGLFR��

��� 4XDORUD� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VLDQR� HODERUDWH� GDO� JHVWRUH� GHOOD�
SLDWWDIRUPD� GL� QHJR]LD]LRQH� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� SDUDJUDIR� ��� OD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR
]LD]LRQH� q� DOWUHVu� ULWHQXWD� UHVSRQVDELOH� TXDORUD� IRUQLVFD� LQIRUPD]LRQL� QRQ� FRPSOHWH�� FRUUHWWH� R� FKLDUH�� RSSXUH� IXRUYLDQWL�
DO� JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH��

��� 6SHWWD� DO� SRVVHVVRUH� GHOOD� FULSWR�DWWLYLWj� SUHVHQWDUH� SURYH� DWWHVWDQWL� FKH� O·RIIHUHQWH�� OD� SHUVRQD� FKH� FKLHGH� O·DPPLV
VLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� R� LO� JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� DEELD� YLRODWR� O·DUWLFROR��� IRUQHQGR� LQIRUPD]LRQL� QRQ� FRPSOHWH��
FRUUHWWH� R� FKLDUH� RSSXUH� IXRUYLDQWL� H� FKH� O·DIILGDPHQWR� VX� WDOL� LQIRUPD]LRQL� DEELD� DYXWR� XQ� LPSDWWR� VXOOD� GHFLVLRQH� GHO�
SRVVHVVRUH� GL� DFTXLVWDUH�� YHQGHUH� R� VFDPELDUH� GHWWD� FULSWR�DWWLYLWj�
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��� /·RIIHUHQWH�� OD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� LO� JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� H� L�
PHPEUL� GHO� VXR� RUJDQR� GL� DPPLQLVWUD]LRQH�� GLUH]LRQH� R� FRQWUROOR� QRQ� VRQR� UHVSRQVDELOL� QHL� FRQIURQWL� GL� XQ� SRVVHVVRUH�
GL� XQD� FULSWR�DWWLYLWj� GHOOH� SHUGLWH� VXELWH� D� FDXVD� GHOO·DIILGDPHQWR� VXOOH� LQIRUPD]LRQL� IRUQLWH� LQ� XQD� VLQWHVL� GL� FXL�
DOO·DUWLFROR���� SDUDJUDIR� ��� FRPSUHVH� OH� UHODWLYH� WUDGX]LRQL�� WUDQQH� QHL� FDVL� LQ� FXL� OD� VLQWHVL��

D�� q� IXRUYLDQWH�� LPSUHFLVD� R� LQFRHUHQWH� VH� OHWWD� FRQJLXQWDPHQWH� DOOH� DOWUH� SDUWL� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� R�

E�� QRQ� IRUQLVFH�� VH� OHWWD� FRQJLXQWDPHQWH� DOOH� DOWUH� SDUWL� GHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� LQIRUPD]LRQL� IRQGDPHQWDOL�
SHU� DLXWDUH� L� SRWHQ]LDOL� SRVVHVVRUL� GHOOD� FULSWR�DWWLYLWj� D� YDOXWDUH� O·RSSRUWXQLWj� GL� DFTXLVWDUH� WDOH� FULSWR�DWWLYLWj��

��� ,O� SUHVHQWH� DUWLFROR� ODVFLD� LPSUHJLXGLFDWD� TXDOVLDVL� DOWUD� UHVSRQVDELOLWj� FLYLOH� DL� VHQVL� GHO� GLULWWR� QD]LRQDOH��

7,72/2� ,,,�
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Autorizzazione a offrire al pubblico token collegati ad attività e a chiederne l’ammissione alla negoziazione�

$UWLFROR����

$XWRUL]]D]LRQH�

��� 8QD� SHUVRQD� QRQ� SUHVHQWD� XQ·RIIHUWD� DO� SXEEOLFR� Qp� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� DOO·LQWHUQR� GHOO·8QLRQH��
GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� D� PHQR� FKH� WDOH� SHUVRQD� VLD� O·HPLWWHQWH� GL� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj� HG��

D�� q� XQD� SHUVRQD� JLXULGLFD� R� XQ·LPSUHVD� VWDELOLWD� QHOO·8QLRQH� H� KD� ULFHYXWR� O·DSSRVLWD� DXWRUL]]D]LRQH� GDOO·DXWRULWj�
FRPSHWHQWH� GHO� VXR� 6WDWR� PHPEUR� G·RULJLQH� FRQIRUPHPHQWH� DOO·DUWLFROR����� RSSXUH�

E�� q� XQ� HQWH� FUHGLWL]LR� FRQIRUPH� DL� UHTXLVLWL� GL� FXL� DOO·DUWLFROR�����

)DWWR� VDOYR� LO� SULPR� FRPPD�� SUHYLR� FRQVHQVR� VFULWWR� GHOO·HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� DOWUH� SHUVRQH�
SRVVRQR� RIIULUH� DO� SXEEOLFR� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� FKLHGHUQH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� 7DOL� SHUVRQH�
ULVSHWWDQR� JOL� DUWLFROL� ���� ��� H� ����

$L� ILQL� GHOOD� OHWWHUD� D�� GHO� SULPR� FRPPD�� DOWUH� LPSUHVH� SRVVRQR� HPHWWHUH� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VROR� VH� OD� ORUR� IRUPD�
JLXULGLFD� JDUDQWLVFH� XQ� OLYHOOR� GL� WXWHOD� GHJOL� LQWHUHVVL� GHL� WHU]L� HTXLYDOHQWH� D� TXHOOR� RIIHUWR� GDOOH� SHUVRQH� JLXULGLFKH� H� VH�
VRQR� VRJJHWWH� D� XQD� YLJLODQ]D� SUXGHQ]LDOH� HTXLYDOHQWH� DGHJXDWD� DOOD� ORUR� IRUPD� JLXULGLFD��

��� ,O� SDUDJUDIR� �� QRQ� VL� DSSOLFD� VH��

D�� VX� XQ� SHULRGR� GL� ��� PHVL�� FDOFRODWR� DOOD� ILQH� GL� FLDVFXQ� JLRUQR� GL� FDOHQGDULR�� LO� YDORUH� PHGLR� GHO� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� HPHVVL� GD� XQ� HPLWWHQWH� QRQ� VXSHUD�PDL� L� ����������(85� R� O·LPSRUWR� HTXLYDOHQWH� LQ� XQ·DOWUD� YDOXWD� XIILFLDOH�� H�
O·HPLWWHQWH� QRQ� q� FROOHJDWR� D� XQD� UHWH� GL� DOWUL� HPLWWHQWL� HVHQWDWL�� RSSXUH�

E�� O·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� q� ULYROWD� HVFOXVLYDPHQWH� D� LQYHVWLWRUL� TXDOLILFDWL� H� LO� WRNHQ� FROOHJDWR�
DG� DWWLYLWj� SXz� HVVHUH� GHWHQXWR� VROR� GD� WDOL� LQYHVWLWRUL� TXDOLILFDWL��

1HL� FDVL� LQ� FXL� VL� DSSOLFD� LO� SUHVHQWH� SDUDJUDIR�� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� UHGLJRQR� LO� :KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj� FRPH� SUHYLVWR� DOO·DUWLFROR���� H� QRWLILFDQR� WDOH� :KLWH� 3DSHU� H�� VX� ULFKLHVWD�� HYHQWXDOL� FRPXQLFD]LRQL� GL�
PDUNHWLQJ� DOO·DXWRULWj� FRPSHWHQWH� GHO� ORUR� 6WDWR� PHPEUR� G·RULJLQH��

��� /·DXWRUL]]D]LRQH� FRQFHVVD� GDOO·DXWRULWj� FRPSHWHQWH� D� XQD� SHUVRQD� GL� FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� D��� q�
YDOLGD� SHU� WXWWD� O·8QLRQH� H� FRQVHQWH� DOO·HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� GL� RIIULUH� DO� SXEEOLFR�� LQ� WXWWD� O·8QLRQH��
LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� SHU� LO� TXDOH� q� VWDWR� DXWRUL]]DWR� R� GL� FKLHGHUQH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

��� /·DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� FRQFHVVD� GDOO·DXWRULWj� FRPSHWHQWH� D� QRUPD� GHOO·DUWLFROR�����
SDUDJUDIR� �� R� GHOO·DUWLFROR����� SDUDJUDIR� ��� R� GHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� D� QRUPD� GHOO·DUWLFROR����� q�
YDOLGD� SHU� WXWWD� O·8QLRQH�
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$UWLFROR����

5HTXLVLWL� SHU� JOL� HQWL� FUHGLWL]L�

��� 8Q� WRNHQ� FROOHJDWR� DG� DWWLYLWj� HPHVVR� GD� XQ� HQWH� FUHGLWL]LR� SXz� HVVHUH� RIIHUWR� DO� SXEEOLFR� R� DPPHVVR� DOOD�
QHJR]LD]LRQH� VH� O·HQWH� FUHGLWL]LR��

D�� UHGLJH� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� GL� FXL� DOO·DUWLFROR���� SHU� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� VRWWRSRQH� WDOH�:KLWH�
3DSHU� DOO·DSSURYD]LRQH� GHOO·DXWRULWj� FRPSHWHQWH� GHO� VXR� 6WDWR� PHPEUR� G·RULJLQH� FRQIRUPHPHQWH� DOOD� SURFHGXUD�
VWDELOLWD� GDOOH� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� DGRWWDWH� LQ� FRQIRUPLWj� GHO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� H�
RWWLHQH� O·DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� GD� SDUWH� GHOO·DXWRULWj� FRPSHWHQWH��

E�� QRWLILFD� DOOD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH�� DOPHQR� ��� JLRUQL� ODYRUDWLYL� SULPD� GL� HPHWWHUH� SHU� OD� SULPD� YROWD� LO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj�� IRUQHQGROH� OH� LQIRUPD]LRQL� VHJXHQWL��

L�� XQ� SURJUDPPD� RSHUDWLYR� FKH� GHILQLVFH� LO� PRGHOOR� GL� EXVLQHVV� FKH� O·HQWH� FUHGLWL]LR� LQWHQGH� VHJXLUH��

LL�� XQ� SDUHUH� JLXULGLFR� VHFRQGR� FXL� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� QRQ� q� DVVLPLODELOH� D��

³� XQD� FULSWR�DWWLYLWj� HVFOXVD� GDOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� FRQIRUPHPHQWH� DOO·DUWLFROR����
SDUDJUDIR����

³� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

LLL�� XQD� GHVFUL]LRQH� GHWWDJOLDWD� GHL� GLVSRVLWLYL� GL� JRYHUQDQFH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR����

LY�� OH� SROLWLFKH� H� OH� SURFHGXUH� HOHQFDWH� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD��

Y�� XQD� GHVFUL]LRQH� GHJOL� DFFRUGL� FRQWUDWWXDOL� FRQ� L� WHU]L� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� VHFRQGR� FRPPD��

YL�� XQD� GHVFUL]LRQH� GHOOD� SROLWLFD� GL� FRQWLQXLWj� RSHUDWLYD� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR����

YLL�� XQD� GHVFUL]LRQH� GHL� PHFFDQLVPL� GL� FRQWUROOR� LQWHUQR� H� GHOOH� SURFHGXUH� GL� JHVWLRQH� GHO� ULVFKLR� GL� FXL� DOO·DUWLFR
OR����� SDUDJUDIR�����

YLLL�� XQD� GHVFUL]LRQH� GHL� VLVWHPL� H� GHOOH� SURFHGXUH� LQ� DWWR� D� WXWHOD� GHOOD� GLVSRQLELOLWj�� DXWHQWLFLWj�� LQWHJULWj� H� ULVHUYD
WH]]D� GHL� GDWL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR�����

��� 8Q� HQWH� FUHGLWL]LR� FKH� KD� SUHFHGHQWHPHQWH� QRWLILFDWR� O·DXWRULWj� FRPSHWHQWH�� LQ� FRQIRUPLWj� GHO� SDUDJUDIR� �� OHWWHUD�
E��� O·HPLVVLRQH� GL� XQ� DOWUR� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� QRQ� q� WHQXWR� D� SUHVHQWDUH� OH� LQIRUPD]LRQL� FKH� KD� SUHFHGHQWHPHQWH�
WUDVPHVVR� DOO·DXWRULWj� FRPSHWHQWH� TXDORUD� WDOL� LQIRUPD]LRQL� VLDQR� LGHQWLFKH�� 1HO� SUHVHQWDUH� OH� LQIRUPD]LRQL� HOHQFDWH� DO�
SDUDJUDIR� ��� OHWWHUD� E��� O·HQWH� FUHGLWL]LR� FRQIHUPD� HVSUHVVDPHQWH� FKH� OH� LQIRUPD]LRQL� QRQ� ULWUDVPHVVH� VRQR� DQFRUD�
DJJLRUQDWH��

��� /·DXWRULWj� FRPSHWHQWH� FKH� ULFHYH� XQD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUD� E��� YDOXWD�� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDO�
ULFHYLPHQWR� GHOOH� LQIRUPD]LRQL� HOHQFDWH� LQ� WDOH� SDUDJUDIR�� VH� OH� LQIRUPD]LRQL� ULFKLHVWH� LQ� WDOH� OHWWHUD� VRQR� VWDWH� IRUQLWH��
4XDORUD� O·DXWRULWj� FRPSHWHQWH� FRQFOXGD� FKH� XQD� QRWLILFD� QRQ� q� FRPSOHWD� D� FDXVD� GHOOD� PDQFDQ]D� GL� LQIRUPD]LRQL�� HVVD�
LQIRUPD� LPPHGLDWDPHQWH� O·HQWH� FUHGLWL]LR� QRWLILFDQWH� DO� ULJXDUGR� H� ILVVD� XQ� WHUPLQH� HQWUR� LO� TXDOH� O·HQWH� FUHGLWL]LR� q�
WHQXWR� D� IRUQLUH� OH� LQIRUPD]LRQL� PDQFDQWL��

,O� WHUPLQH� SHU� IRUQLUH� HYHQWXDOL� LQIRUPD]LRQL� PDQFDQWL� QRQ� VXSHUD� L� ��� JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GHOOD� ULFKLHVWD�� )LQR�
DOOD� VFDGHQ]D� GL� WDOH� WHPLQH�� LO� GHFRUVR� GHO�SHULRGR� ILVVDWR� DO�SDUDJUDIR� ��� OHWWHUD� E��� q� VRVSHVR�� (YHQWXDOL� XOWHULRUL� ULFKLHVWH�
GL� FRPSOHWDPHQWR� R� FKLDULPHQWR� GHOOH� LQIRUPD]LRQL� GD� SDUWH� GHOO·DXWRULWj� FRPSHWHQWH� VRQR� D� GLVFUH]LRQH� GL� GHWWD�
DXWRULWj� PD� QRQ� GDQQR� OXRJR� DG� XQD� VRVSHQVLRQH� GHO� GHFRUVR� GHO� SHULRGR� ILVVDWR� DO� SDUDJUDIR� ��� OHWWHUD� E���

/·HQWH� FUHGLWL]LR� QRQ� SUHVHQWD� XQ·RIIHUWD� DO� SXEEOLFR� H� QRQ� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GHO� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� ILQR� D� TXDQGR� OD� QRWLILFD� q� LQFRPSOHWD��

��� /·HQWH� FUHGLWL]LR� FKH� HPHWWH� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� FRPSUHVL� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL�� QRQ� q�
VRJJHWWR� DJOL� DUWLFROL� ���� ���� ���� ���� ���� ���� ��� H� ����

��� /·DXWRULWj� FRPSHWHQWH� FRPXQLFD� VHQ]D� LQGXJLR� DOOD� %&(� OH� LQIRUPD]LRQL� FRPSOHWH� ULFHYXWH� LQ� FRQIRUPLWj� GHO�
SDUDJUDIR� �� H�� TXDORUD� O·HQWH� FUHGLWL]LR� VLD� VWDELOLWR� LQ� XQR� 6WDWR� PHPEUR� OD� FXL� YDOXWD� XIILFLDOH� QRQ� q� O·HXUR� R� TXDORUD�
LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� DEELD� FRPH� YDOXWD� GL� ULIHULPHQWR� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR�PHPEUR� GLYHUVD� GDOO·HXUR��
DQFKH� DOOD� EDQFD� FHQWUDOH� GL� WDOH� 6WDWR� PHPEUR�
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/D� %&(� H�� VH� GHO� FDVR�� OD� EDQFD� FHQWUDOH� GHOOR� 6WDWR�PHPEUR� GL� FXL� DO� SULPR� FRPPD� HPHWWRQR�� HQWUR� ��� JLRUQL� ODYRUDWLYL�
GDO� ULFHYLPHQWR� GHOOH� LQIRUPD]LRQL� FRPSOHWH�� XQ� SDUHUH� VXOOH� LQIRUPD]LRQL� H� OR� WUDVPHWWRQR� DOO·DXWRULWj� FRPSHWHQWH��

/·DXWRULWj� FRPSHWHQWH� HVLJH� FKH� O·HQWH� FUHGLWL]LR� QRQ� RIIUD� DO� SXEEOLFR� H� QRQ� FKLHGD� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GHO�
WRNHQ� FROOHJDWR� DG� DWWLYLWj� QHL� FDVL� LQ� FXL� OD� %&(� R�� VH� GHO� FDVR�� OD� EDQFD� FHQWUDOH� GHOOR� 6WDWR� PHPEUR� GL� FXL� DO� SULPR�
FRPPD�� HVSULPD� XQ� SDUHUH� QHJDWLYR� SHU� PRWLYL� GL� ULVFKLR� DO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� SDJDPHQWR�� GL�
WUDVPLVVLRQH� GHOOD� SROLWLFD� PRQHWDULD� R� GL� VRYUDQLWj� PRQHWDULD��

��� /·DXWRULWj� FRPSHWHQWH� FRPXQLFD� DOO·(60$� OH� LQIRUPD]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� �� GRSR� DYHU� YHULILFDWR�
OD� FRPSOHWH]]D� GHOOH� LQIRUPD]LRQL� ULFHYXWH� LQ� FRQIRUPLWj� GHO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR��

/·(60$� UHQGH� GLVSRQLELOL�� WDOL� LQIRUPD]LRQL� QHO� UHJLVWUR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� HQWUR� OD� GDWD� GL� LQL]LR�
GHOO·RIIHUWD� DO� SXEEOLFR� R� GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

��� (QWUR� GXH� JLRUQL� ODYRUDWLYL� GDOOD� UHYRFD� GHOO·DXWRUL]]D]LRQH�� O·DXWRULWj� FRPSHWHQWH� SHUWLQHQWH� FRPXQLFD� DOO·(60$� OD�
UHYRFD� GHOO·DXWRUL]]D]LRQH� GL� XQ� HQWH� FUHGLWL]LR� FKH� HPHWWH� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� /·(60$� UHQGH� GLVSRQLELOL�� VHQ]D�
LQGHELWR� ULWDUGR�� OH� LQIRUPD]LRQL� ULJXDUGDQWL� WDOH� UHYRFD� QHO� UHJLVWUR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ���

��� /·$%(� HODERUD�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·(60$� H� OD� %&(�� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU�
VSHFLILFDUH� XOWHULRUPHQWH� OD� SURFHGXUD� SHU� O·DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� GL� FXL� DO� SDUDJUDIR� ���
OHWWHUD� D���

/·$%(� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

$UWLFROR����

'RPDQGD� GL� DXWRUL]]D]LRQH�

��� /H� SHUVRQH� JLXULGLFKH� R� DOWUH� LPSUHVH� FKH� LQWHQGRQR� RIIULUH� DO� SXEEOLFR� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� FKLHGHUQH�
O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� SUHVHQWDQR� OD� GRPDQGD� GL� DXWRUL]]D]LRQH� GL� FXL� DOO·DUWLFROR���� DOO·DXWRULWj� FRPSHWHQWH� GHO�
ORUR� 6WDWR� PHPEUR� G·RULJLQH��

��� /D� GRPDQGD� GL� FXL� DO� SDUDJUDIR� �� FRQWLHQH� WXWWH� OH� LQIRUPD]LRQL� VHJXHQWL��

D�� O·LQGLUL]]R� GHOO·HPLWWHQWH� ULFKLHGHQWH��

E�� O·LGHQWLILFDWLYR� GHOOD� SHUVRQD� JLXULGLFD� GHOO·HPLWWHQWH� ULFKLHGHQWH��

F�� OR� VWDWXWR� GHOO·HPLWWHQWH� ULFKLHGHQWH�� VH� GDO� FDVR��

G�� XQ� SURJUDPPD� RSHUDWLYR� FKH� GHILQLVFH� LO� PRGHOOR� GL� EXVLQHVV� FKH� O·HPLWWHQWH� ULFKLHGHQWH� LQWHQGH� VHJXLUH��

H�� XQ� SDUHUH� JLXULGLFR� VHFRQGR� FXL� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� QRQ� q� TXDOLILFDELOH� FRPH��

L�� XQD� FULSWR�DWWLYLWj� HVFOXVD� GDOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� FRQIRUPHPHQWH� DOO·DUWLFROR����
SDUDJUDIR� ��� RSSXUH�

LL�� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

I�� XQD� GHVFUL]LRQH� GHWWDJOLDWD� GHL� GLVSRVLWLYL� GL� JRYHUQDQFH� GHOO·HPLWWHQWH� ULFKLHGHQWH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR����

J�� LQ� SUHVHQ]D� GL� DFFRUGL� GL� FRRSHUD]LRQH� FRQ� GHWHUPLQDWL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� XQD� GHVFUL]LRQH� GHL�
ORUR� PHFFDQLVPL� H� GHOOH� ORUR� SURFHGXUH� GL� FRQWUROOR� LQWHUQR� SHU� JDUDQWLUH� LO� ULVSHWWR� GHJOL� REEOLJKL� LQ� PDWHULD� GL�
SUHYHQ]LRQH� GHO� ULFLFODJJLR� GL� GHQDUR� H� GHO� ILQDQ]LDPHQWR� GHO� WHUURULVPR� D� QRUPD� GHOOD� GLUHWWLYD� �8(�� ����������

K�� O·LGHQWLWj� GHL� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·HPLWWHQWH� ULFKLHGHQWH��

L�� OD� SURYD� FKH� OH� SHUVRQH� GL� FXL� DOOD� OHWWHUD� K�� SRVVLHGRQR� VXIILFLHQWL� UHTXLVLWL� GL� RQRUDELOLWj� H� OH� FRQRVFHQ]H�� OH�
FRPSHWHQ]H� H� O·HVSHULHQ]D� QHFHVVDULH� SHU� DPPLQLVWUDUH� O·HPLWWHQWH� ULFKLHGHQWH�
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M�� OD� SURYD� FKH� TXDOVLDVL� D]LRQLVWD� R� PHPEUR�� VLD� HVVR� GLUHWWR� R� LQGLUHWWR�� FKH� GHWLHQH� SDUWHFLSD]LRQL� TXDOLILFDWH�
QHOO·HPLWWHQWH� ULFKLHGHQWH� SRVVLHGD� VXIILFLHQWL� UHTXLVLWL� GL� RQRUDELOLWj��

N�� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� GL� FXL� DOO·DUWLFROR�����

O�� OH� SROLWLFKH� H� OH� SURFHGXUH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD��

P�� XQD� GHVFUL]LRQH� GHJOL� DFFRUGL� FRQWUDWWXDOL� FRQ� L� WHU]L� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� VHFRQGR� FRPPD��

Q�� XQD� GHVFUL]LRQH� GHOOD� SROLWLFD� GL� FRQWLQXLWj� RSHUDWLYD� GHOO·HPLWWHQWH� ULFKLHGHQWH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR����

R�� XQD� GHVFUL]LRQH� GHL� PHFFDQLVPL� GL� FRQWUROOR� LQWHUQR� H� GHOOH� SURFHGXUH� GL� JHVWLRQH� GHO� ULVFKLR� GL� FXL� DOO·DUWLFROR�����
SDUDJUDIR�����

S�� XQD� GHVFUL]LRQH� GHL� VLVWHPL� H� GHOOH� SURFHGXUH� LQ� DWWR� D� WXWHOD� GHOOD� GLVSRQLELOLWj�� DXWHQWLFLWj�� LQWHJULWj� R� ULVHUYDWH]]D�
GHL� GDWL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR�����

T�� XQD� GHVFUL]LRQH� GHOOH� SURFHGXUH� GL� WUDWWDPHQWR� GHL� UHFODPL� GHOO·HPLWWHQWH� ULFKLHGHQWH� GL� FXL� DOO·DUWLFROR�����

U�� VH� GHO� FDVR�� XQ� HOHQFR� GHJOL� 6WDWL� PHPEUL� RVSLWDQWL� LQ� FXL� O·HPLWWHQWH� ULFKLHGHQWH� LQWHQGH� RIIULUH� DO� SXEEOLFR� LO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� R� LQWHQGH� FKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

��� *OL� HPLWWHQWL� FKH� VRQR� VWDWL� SUHFHGHQWHPHQWH� DXWRUL]]DWL� UHODWLYDPHQWH� DG� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� QRQ� VRQR�
WHQXWL� D� SUHVHQWDUH�� DL� ILQL� GHOO·DXWRUL]]D]LRQH� UHODWLYD� DG� XQ� DOWUR� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� OH� LQIRUPD]LRQL� FKH� KDQQR�
SUHFHGHQWHPHQWH� WUDVPHVVR� DOO·DXWRULWj� FRPSHWHQWH� TXDORUD� WDOL� LQIRUPD]LRQL� VLDQR� LGHQWLFKH�� 1HO� SUHVHQWDUH� OH� LQIRUPD
]LRQL� HOHQFDWH� DO� SDUDJUDIR� ��� O·HPLWWHQWH� FRQIHUPD� HVSUHVVDPHQWH� FKH� OH� LQIRUPD]LRQL� QRQ� ULWUDVPHVVH� VRQR� DQFRUD�
DJJLRUQDWH��

��� /·DXWRULWj� FRPSHWHQWH� FRPXQLFD� SHU� LVFULWWR� DOO·HPLWWHQWH� ULFKLHGHQWH� GL� DYHU� ULFHYXWR� OD� GRPDQGD� SURQWDPHQWH� H�
FRPXQTXH� HQWUR� GXH� JLRUQL� ODYRUDWLYL� GDO� ULFHYLPHQWR� GHOOD� VWHVVD� LQ� FRQIRUPLWj� GHO� SDUDJUDIR� ���

��� $L� ILQL� GHO� SDUDJUDIR� ��� OHWWHUH� L�� H� M��� O·HPLWWHQWH� ULFKLHGHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� IRUQLVFH� OD� SURYD� GL�
WXWWL� JOL� HOHPHQWL� VHJXHQWL��

D�� SHU� WXWWL� L� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH�� O·DVVHQ]D� GL� SUHFHGHQWL� SHQDOL� LQ� UHOD]LRQH� D� FRQGDQQH� R� O·DVVHQ]D�
GL� VDQ]LRQL� LPSRVWH� D� QRUPD� GHO� GLULWWR� FRPPHUFLDOH�� GHO� GLULWWR� IDOOLPHQWDUH� H� GHO� GLULWWR� LQ� PDWHULD� GL� VHUYL]L�
ILQDQ]LDUL� DSSOLFDELOL�� R� LQ� UHOD]LRQH� DOOD� ORWWD� DO� ULFLFODJJLR� GL� GHQDUR� H� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR�� DOOD� IURGH�
R� DOOD� UHVSRQVDELOLWj� SURIHVVLRQDOH��

E�� FKH� L�PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·HPLWWHQWH� ULFKLHGHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� SRVVLHGRQR� QHO�
ORUR� LQVLHPH� OH� FRQRVFHQ]H�� OH� FRPSHWHQ]H� H� O·HVSHULHQ]D� DGHJXDWH� SHU� DPPLQLVWUDUH� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� H� FKH� WDOL� SHUVRQH� VRQR� WHQXWH� D� GHGLFDUH� WHPSR� VXIILFLHQWH� DOO·HVHUFL]LR� GHOOH� ORUR� IXQ]LRQL��

F�� SHU� WXWWL� JOL� D]LRQLVWL� H� L� VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJRQR� SDUWHFLSD]LRQL� TXDOLILFDWH� QHOO·HPLWWHQWH�
ULFKLHGHQWH�� O·DVVHQ]D� GL� SUHFHGHQWL� SHQDOL� LQ� UHOD]LRQH� D� FRQGDQQH� H� O·DVVHQ]D� GL� VDQ]LRQL� LPSRVWH� D� QRUPD� GHO� GLULWWR�
FRPPHUFLDOH�� GHO� GLULWWR� IDOOLPHQWDUH� H� GHO� GLULWWR� LQ�PDWHULD� GL� VHUYL]L� ILQDQ]LDUL� DSSOLFDELOL�� R� LQ� UHOD]LRQH� DOOD� ORWWD� DO�
ULFLFODJJLR� GL� GHQDUR� H� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR�� DOOD� IURGH� R� DOOD� UHVSRQVDELOLWj� SURIHVVLRQDOH��

��� /·$%(� HODERUD�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·(60$� H� OD� %&(�� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU�
VSHFLILFDUH� XOWHULRUPHQWH� OH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� ���

/·$%(� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

��� /·$%(�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·(60$�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� SHU� VWDELOLUH� IRUPDWL��
PRGHOOL� H� SURFHGXUH� VWDQGDUG� SHU� OH� LQIRUPD]LRQL� GD� LQFOXGHUH� QHOOD� GRPDQGD� DO� ILQH� GL� JDUDQWLUH� O·XQLIRUPLWj� LQ� WXWWD�
O·8QLRQH�
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/·$%(� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO� ���JLXJQR�
������

$OOD� &RPPLVVLRQH� q� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� OH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� FRQIRUPH
PHQWH� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� �����������

$UWLFROR����

&RQWHQXWR� H� IRUPD� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SHU� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj�

��� 8Q�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SHU�XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRQWLHQH� WXWWH� OH� LQIRUPD]LRQL� VHJXHQWL�� FRPH�
XOWHULRUPHQWH� VSHFLILFDWR� QHOO·DOOHJDWR� ,,��

D�� LQIRUPD]LRQL� VXOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

E�� LQIRUPD]LRQL� VXO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

F�� LQIRUPD]LRQL� VXOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� VXOOD� VXD� DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

G�� LQIRUPD]LRQL� VX� GLULWWL� H� REEOLJKL� FRQQHVVL� DO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

H�� LQIRUPD]LRQL� UHODWLYH� DOOD� WHFQRORJLD� VRWWRVWDQWH��

I�� LQIRUPD]LRQL� VXL� ULVFKL��

J�� LQIRUPD]LRQL� VXOOD� ULVHUYD� GL� DWWLYLWj��

K�� LQIRUPD]LRQL� VXL� SULQFLSDOL� LPSDWWL� QHJDWLYL� VXO� FOLPD� H� VX� DOWUL� HIIHWWL� QHJDWLYL� FRQQHVVL� DOO·DPELHQWH� GHO� PHFFDQLVPR�
GL� FRQVHQVR� XWLOL]]DWR� SHU� HPHWWHUH� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� LQFOXGH� DQFKH� O·LGHQWLWj� GHOOD� SHUVRQD� GLYHUVD� GDOO·HPLWWHQWH� FKH� RIIUH� DO� SXEEOLFR� R�
FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� ��� VHFRQGR� FRPPD�� H� LO� PRWLYR� SHU� FXL� WDOH�
VSHFLILFD� SHUVRQD� RIIUH� WDOH� WRNHQ� FRQQHVVR� DG� DWWLYLWj� R� FKLHGH� OD� VXD� DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� 1HL� FDVL� LQ� FXL� LO�
:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� YHQJD� UHGDWWR� GDOO·HPLWWHQWH�� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� LQFOXGH� DQFKH�
O·LGHQWLWj� GHOOD� SHUVRQD� FKH� KD� UHGDWWR� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� LO� PRWLYR� SHU� FXL� WDOH� VSHFLILFD� SHUVRQD� OR�
KD� UHGDWWR��

��� 7XWWH� OH� LQIRUPD]LRQL� HOHQFDWH� DO� SDUDJUDIR� �� VRQR� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL�� ,O� :KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj� QRQ� FRQWLHQH� RPLVVLRQL� VRVWDQ]LDOL� HG� q� SUHVHQWDWR� LQ� IRUPD� FRQFLVD� H� FRPSUHQVLELOH��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� FRQWLHQH� DIIHUPD]LRQL� VXO� YDORUH� IXWXUR� GHOOH� FULSWR�DWWLYLWj� GLYHUVH� GDOOD�
GLFKLDUD]LRQH� GL� FXL� DO� SDUDJUDIR� ���

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� XQD� GLFKLDUD]LRQH� FKLDUD� H� LQHTXLYRFDELOH� FKH��

D�� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� SXz� SHUGHUH� WXWWR� LO� VXR� YDORUH� R� SDUWH� GL� HVVR��

E�� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� SXz� QRQ� HVVHUH� VHPSUH� WUDVIHULELOH��

F�� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� SXz� QRQ� HVVHUH� OLTXLGR��

G�� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� QRQ� q� FRSHUWR� GDL� VLVWHPL� GL� LQGHQQL]]R� GHJOL� LQYHVWLWRUL� D� QRUPD� GHOOD� GLUHWWLYD� �����&(��

H�� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� QRQ� q� FRSHUWR� GDL� VLVWHPL� GL� JDUDQ]LD� GHL� GHSRVLWL� D� QRUPD� GHOOD� GLUHWWLYD� ��������8(��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� XQD� GLFKLDUD]LRQH� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·HPLWWHQWH� GHO�
WRNHQ� FROOHJDWR� DG� DWWLYLWj�� 7DOH� GLFKLDUD]LRQH� DWWHVWD� FKH� LO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� q� FRQIRUPH� DO� SUHVHQWH� WLWROR�
H� FKH�� D� TXDQWR� FRQVWD� DOO·RUJDQR� GL� DPPLQLVWUD]LRQH�� OH� LQIRUPD]LRQL� SUHVHQWDWH� QHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�
VRQR� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL� H� FKH� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� SUHVHQWD� RPLVVLRQL� VXVFHWWLELOL� GL�
DOWHUDUQH� LO� VLJQLILFDWR�
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��� ,O�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� XQD� VLQWHVL�� LQVHULWD� GRSR� OD� GLFKLDUD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� FKH�� LQ�
EUHYH� H� LQ� XQ� OLQJXDJJLR� QRQ� WHFQLFR�� IRUQLVFH� LQIRUPD]LRQL� IRQGDPHQWDOL� VXOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� R� VXOOD� SUHYLVWD� DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� /D� VLQWHVL� q� IDFLOPHQWH� FRPSUHQ
VLELOH� HG� q� SUHVHQWDWD� H� UHGDWWD� LQ� XQ� IRUPDWR� FKLDUR� H� FRPSOHWR�� XWLOL]]DQGR� FDUDWWHUL� GL� GLPHQVLRQL� OHJJLELOL�� /D� VLQWHVL�
GHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� IRUQLVFH� LQIRUPD]LRQL� DGHJXDWH� VXOOH� FDUDWWHULVWLFKH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� LQ�
TXHVWLRQH�� DO� ILQH� GL� DLXWDUQH� L� SRWHQ]LDOL� SRVVHVVRUL� D� SUHQGHUH� XQD� GHFLVLRQH� LQIRUPDWD��

/D� VLQWHVL� FRQWLHQH� XQ·DYYHUWHQ]D� VHFRQGR� FXL��

D�� GRYUHEEH� HVVHUH� OHWWD� FRPH� XQ·LQWURGX]LRQH� DO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��

E�� LO� SRWHQ]LDOH� SRVVHVVRUH� GRYUHEEH� EDVDUH� OD� GHFLVLRQH� GL� DFTXLVWDUH� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VXO� FRQWHQXWR�
GHOO·LQWHUR� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� QRQ� VROR� VXOOD� VLQWHVL��

F�� O·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� QRQ� FRVWLWXLVFH� XQ·RIIHUWD� R� XQD� VROOHFLWD]LRQH� DOO·DFTXLVWR� GL�
VWUXPHQWL� ILQDQ]LDUL� H� XQD� VLPLOH� RIIHUWD� R� VROOHFLWD]LRQH� SXz� HVVHUH� HIIHWWXDWD� VROR� PHGLDQWH� SURVSHWWR� R� DOWUL�
GRFXPHQWL� GL� RIIHUWD� DL� VHQVL� GHO� GLULWWR� QD]LRQDOH� DSSOLFDELOH��

G�� LO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� FRVWLWXLVFH� XQ� SURVSHWWR� DL� VHQVL� GHO� UHJRODPHQWR� �8(�� ���������� R� XQ� DOWUR�
GRFXPHQWR� GL� RIIHUWD� DL� VHQVL� GHO� GLULWWR� GHOO·8QLRQH� R� QD]LRQDOH��

/D� VLQWHVL� LQGLFD� FKH� L� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� KDQQR� GLULWWR� DO� ULPERUVR� LQ� TXDOVLDVL� PRPHQWR� H� VSHFLILFD�
OH� FRQGL]LRQL� GL� ULPERUVR��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� OD� GDWD� GHOOD� VXD� QRWLILFD� H� XQ� LQGLFH��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� q� UHGDWWR� LQ� XQD� OLQJXD� XIILFLDOH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� R� LQ� XQD� OLQJXD�
FRPXQHPHQWH� XWLOL]]DWD� QHJOL� DPELHQWL� GHOOD� ILQDQ]D� LQWHUQD]LRQDOH��

6H� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� q� RIIHUWR� DQFKH� LQ� XQR� 6WDWR� PHPEUR� GLYHUVR� GDOOR� 6WDWR� PHPEUR� G·RULJLQH� GHOO·HPLW
WHQWH�� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� q� UHGDWWR� DQFKH� LQ� XQD� OLQJXD� XIILFLDOH� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� R� LQ� XQD�
OLQJXD� FRPXQHPHQWH� XWLOL]]DWD� QHJOL� DPELHQWL� GHOOD� ILQDQ]D� LQWHUQD]LRQDOH��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� q� PHVVR� D� GLVSRVL]LRQH� LQ� XQ� IRUPDWR� OHJJLELOH� PHFFDQLFDPHQWH��

���� /·(60$�� LQ� FROODERUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� SHU� VWDELOLUH� PRGXOL��
IRUPDWL� H� PRGHOOL� VWDQGDUG� DL� ILQL� GHO� SDUDJUDIR� ���

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO� ���JLXJQR�
������

$OOD� &RPPLVVLRQH� q� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� OH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� FRQIRUPH
PHQWH� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� �����������

���� /·(60$�� LQ� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� VXO� FRQWHQXWR�� OH�
PHWRGRORJLH� H� OD�SUHVHQWD]LRQH� GHOOH� LQIRUPD]LRQL� GL� FXL� DO�SDUDJUDIR� ���SULPR� FRPPD�� OHWWHUD� K���SHU� TXDQWR� ULJXDUGD� JOL�
LQGLFDWRUL� GL� VRVWHQLELOLWj� LQ� UHOD]LRQH� DJOL� LPSDWWL� QHJDWLYL� VXO� FOLPD� H� DG� DOWUL� HIIHWWL� QHJDWLYL� FRQQHVVL� DOO·DPELHQWH��

1HOO·HODERUDUH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD�� O·(60$� SUHQGH� LQ� FRQVLGHUD
]LRQH� L� YDUL� WLSL� GL� PHFFDQLVPL� GL� FRQVHQVR� XWLOL]]DWL� SHU� FRQYDOLGDUH� OH� RSHUD]LRQL� LQ� FULSWR�DWWLYLWj�� OH� ORUR� VWUXWWXUH� GL�
LQFHQWLYD]LRQH� H� O·XVR�GHOO·HQHUJLD�� GHOO·HQHUJLD� ULQQRYDELOH� H�GHOOH� ULVRUVH� QDWXUDOL�� OD�SURGX]LRQH� GL� ULILXWL� H� OH� HPLVVLRQL� GL�
JDV� D� HIIHWWR� VHUUD�� /·(60$� DJJLRUQD� WDOL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� DOOD� OXFH� GHJOL� VYLOXSSL� QRUPDWLYL� H�
WHFQRORJLFL��

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
����������
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$UWLFROR����

9DOXWD]LRQH� GHOOD� GRPDQGD� GL� DXWRUL]]D]LRQH�

��� /H� DXWRULWj� FRPSHWHQWL� FKH� ULFHYRQR� XQD�GRPDQGD� GL� DXWRUL]]D]LRQH� GL� FXL� DOO·DUWLFROR����YDOXWDQR�� HQWUR����JLRUQL�
ODYRUDWLYL� GDO� ULFHYLPHQWR� GHOOD� VWHVVD�� VH� OD� GRPDQGD�� FRPSUHVR� LO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� GL� FXL� DOO·DUWLFROR�����
FRPSUHQGH� WXWWH� OH� LQIRUPD]LRQL� ULFKLHVWH�� (VVH� LQIRUPDQR� LPPHGLDWDPHQWH� O·HPLWWHQWH� ULFKLHGHQWH� VH� QHOOD� GRPDQGD��
FRPSUHVR� LO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� OH� LQIRUPD]LRQL� ULFKLHVWH� VRQR� LQFRPSOHWH�� 4XDORUD� OD� GRPDQGD�� FRPSUHVR�
LO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� QRQ� VLD� FRPSOHWD�� OH� DXWRULWj� FRPSHWHQWL� ILVVDQR� XQ� WHUPLQH� HQWUR� LO� TXDOH� O·HPLWWHQWH�
ULFKLHGHQWH� GHYH� IRUQLUH� OH� LQIRUPD]LRQL� PDQFDQWL��

��� (QWUR� ��� JLRUQL� ODYRUDWLYL� GDO� ULFHYLPHQWR� GL� XQD� GRPDQGD� FRPSOHWD�� OH� DXWRULWj� FRPSHWHQWL� YDOXWDQR� VH� O·HPLWWHQWH�
ULFKLHGHQWH� VRGGLVID� L� UHTXLVLWL� GL� FXL� DO� SUHVHQWH� WLWROR� H� DGRWWDQR� XQ� SURJHWWR� GL� GHFLVLRQH� SLHQDPHQWH� PRWLYDWD� FKH�
FRQFHGH� R� ULILXWD� O·DXWRUL]]D]LRQH�� (QWUR� L� VXGGHWWL� ��� JLRUQL� ODYRUDWLYL� OH� DXWRULWj� FRPSHWHQWL� SRVVRQR� FKLHGHUH� DOO·HPLW
WHQWH� ULFKLHGHQWH� LQIRUPD]LRQL� VXOOD� GRPDQGD�� FRPSUHVR� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� GL� FXL� DOO·DUWLFROR�����

'XUDQWH� LO� SURFHVVR� GL� YDOXWD]LRQH�� OH� DXWRULWj� FRPSHWHQWL� SRVVRQR� FRRSHUDUH� FRQ� OH� DXWRULWj� UHVSRQVDELOL� GHOOD� ORWWD� DO�
ULFLFODJJLR� GL� GHQDUR� H� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR�� OH� XQLWj� GL� LQIRUPD]LRQH� ILQDQ]LDULD� R� DOWUL� RUJDQLVPL� SXEEOLFL��

��� ,O� GHFRUVR� GHO� SHULRGR� GL� YDOXWD]LRQH� GL� FXL� DL� SDUDJUDIL� �� H� �� q� VRVSHVR� QHO� SHULRGR� FKH� LQWHUFRUUH� WUD� OD� GDWD� GL�
ULFKLHVWD� GL� LQIRUPD]LRQL� PDQFDQWL� GD� SDUWH� GHOOH� DXWRULWj� FRPSHWHQWL� H� LO� PRPHQWR� LQ� FXL� HVVH� ULFHYRQR� XQD� ULVSRVWD�
GDOO·HPLWWHQWH� ULFKLHGHQWH�� /D� VRVSHQVLRQH� QRQ� HFFHGH� ��� JLRUQL� ODYRUDWLYL�� (YHQWXDOL� XOWHULRUL� ULFKLHVWH� GL� FRPSOHWDPHQWR�
R� FKLDULPHQWR� GHOOH� LQIRUPD]LRQL� GD� SDUWH� GHOOH� DXWRULWj� FRPSHWHQWL� VRQR� D� GLVFUH]LRQH� GL� GHWWH� DXWRULWj� PD� QRQ� GDQQR�
OXRJR� DG� XQD� VRVSHQVLRQH� GHO� GHFRUVR� GHO� SHULRGR� GL� YDOXWD]LRQH� GL� FXL� DL� SDUDJUDIL� �� H� ���

��� 'RSR� L� ��� JLRUQL� ODYRUDWLYL� GL� FXL� DO� SDUDJUDIR� ��� OH� DXWRULWj� FRPSHWHQWL� WUDVPHWWRQR� LO� SURJHWWR� GL� GHFLVLRQH� H� OD�
GRPDQGD� DOO·$%(�� DOO·(60$� H� DOOD� %&(�� 6H� O·HPLWWHQWH� ULFKLHGHQWH� q� VWDELOLWR� LQ� XQR� 6WDWR� PHPEUR� OD� FXL� YDOXWD� XIILFLDOH�
QRQ� q� O·HXUR�� R� QHO� FDVR� LQ� FXL� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� IDFFLD� ULIHULPHQWR� DG� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR�
PHPEUR� GLYHUVD� GDOO·HXUR�� OH� DXWRULWj� FRPSHWHQWL� WUDVPHWWRQR� LO� SURJHWWR� GL� GHFLVLRQH� H� OD� GRPDQGD� DQFKH� DOOD� EDQFD�
FHQWUDOH� GL� WDOH� 6WDWR� PHPEUR��

��� /·$%(� H� O·(60$�� VX� ULFKLHVWD� GHOO·DXWRULWj� FRPSHWHQWH� HG� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDO� ULFHYLPHQWR� GHO� SURJHWWR� GL�
GHFLVLRQH� H�GHOOD� GRPDQGD�� HPHWWRQR� XQ�SDUHUH� VXOOD� ORUR� YDOXWD]LRQH� GHO� SDUHUH� JLXULGLFR� GL� FXL� DOO·DUWLFROR�����SDUDJUDIR�
��� OHWWHUD� H��� H� WUDVPHWWRQR� L� ULVSHWWLYL� SDUHUL� DOO·DXWRULWj� FRPSHWHQWH� LQWHUHVVDWD��

/D� %&(� H�� VH� GHO� FDVR�� OD� EDQFD� FHQWUDOH� GL� FXL� DO� SDUDJUDIR� �� HPHWWRQR�� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDO� ULFHYLPHQWR� GHO�
SURJHWWR� GL� GHFLVLRQH� H� GHOOD� GRPDQGD�� XQ� SDUHUH� VXOOD� YDOXWD]LRQH� GHL� ULVFKL� FKH� O·HPLVVLRQH� GL� WDOH� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� SRWUHEEH� SUHVHQWDUH� SHU� OD� VWDELOLWj� ILQDQ]LDULD�� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� SDJDPHQWR�� OD� WUDVPLV
VLRQH� GHOOD� SROLWLFD� PRQHWDULD� H� OD� VRYUDQLWj� PRQHWDULD� H� WUDVPHWWRQR� LO� ORUR� SDUHUH� DOO·DXWRULWj� FRPSHWHQWH� LQWHUHVVDWD��

)DWWR� VDOYR� O·DUWLFROR����� SDUDJUDIR� ��� L� SDUHUL� GL� FXL� DO� SULPR� H� VHFRQGR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� QRQ� VRQR�
YLQFRODQWL��

7XWWDYLD�� O·DXWRULWj� FRPSHWHQWH� WLHQH� GHELWDPHQWH� FRQWR� GHL� SDUHUL� GL� FXL� DO� SULPR� H� VHFRQGR� FRPPD� GHO� SUHVHQWH�
SDUDJUDIR��

$UWLFROR����

&RQFHVVLRQH� R� ULILXWR� GHOO·DXWRUL]]D]LRQH�

��� (QWUR� ��� JLRUQL� ODYRUDWLYL� GDO� ULFHYLPHQWR� GHL� SDUHUL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� OH� DXWRULWj� FRPSHWHQWL�
DGRWWDQR� XQD� GHFLVLRQH� SLHQDPHQWH� PRWLYDWD� FKH� FRQFHGH� R� ULILXWD� O·DXWRUL]]D]LRQH� DOO·HPLWWHQWH� ULFKLHGHQWH� H�� HQWUR�
FLQTXH� JLRUQL� ODYRUDWLYL� GDOO·DGR]LRQH� GL� WDOH� GHFLVLRQH�� OD� QRWLILFDQR� DOO·HPLWWHQWH� ULFKLHGHQWH�� 6H� XQ� HPLWWHQWH� ULFKLHGHQWH�
RWWLHQH� O·DXWRUL]]D]LRQH�� LO� VXR� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� VL� FRQVLGHUD� DSSURYDWR��

��� /H� DXWRULWj� FRPSHWHQWL� ULILXWDQR� O·DXWRUL]]D]LRQH� VH� YL� VRQR� PRWLYL� RJJHWWLYL� H� GLPRVWUDELOL� FKH��

D�� O·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·HPLWWHQWH� ULFKLHGHQWH� SXz�PHWWHUH� D� UHSHQWDJOLR� OD� JHVWLRQH� HIILFDFH�� VDQD� H� SUXGHQWH�
H� OD� FRQWLQXLWj� RSHUDWLYD� GHOO·HPLWWHQWH�� QRQFKp� O·DGHJXDWD� FRQVLGHUD]LRQH� GHJOL� LQWHUHVVL� GHL� VXRL� FOLHQWL� H� O·LQWHJULWj� GHO�
PHUFDWR�
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E�� L� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� QRQ� VRGGLVIDQR� L� FULWHUL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR����

F�� JOL� D]LRQLVWL� H� L� VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJRQR� SDUWHFLSD]LRQL� TXDOLILFDWH� QRQ� SRVVLHGRQR� VXIILFLHQWL�
UHTXLVLWL� GL� RQRUDELOLWj� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR����

G�� O·HPLWWHQWH� ULFKLHGHQWH� QRQ� VRGGLVID� R� ULVFKLD� GL� QRQ� VRGGLVIDUH� XQR� TXDOVLDVL� GHL� UHTXLVLWL� GHO� SUHVHQWH� WLWROR��

H�� LO� PRGHOOR� GL� EXVLQHVV� GHOO·HPLWWHQWH� ULFKLHGHQWH� SRWUHEEH� FRVWLWXLUH� XQD� JUDYH� PLQDFFLD� SHU� O·LQWHJULWj� GHO� PHUFDWR�� OD�
VWDELOLWj� ILQDQ]LDULD� H� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GHL� SDJDPHQWL�� R� HVSRQH� O·HPLWWHQWH� R� LO� VHWWRUH� D� JUDYL�
ULVFKL� GL� ULFLFODJJLR� GL� GHQDUR� H� ILQDQ]LDPHQWR� GHO� WHUURULVPR��

��� /·$%(� H� O·(60$�� HQWUR� LO� ���JLXJQR� ������ HPDQDQR� FRQJLXQWDPHQWH� RULHQWDPHQWL� LQ� FRQIRUPLWj� ULVSHWWLYDPHQWH�
GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ���������� H� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ����������� VXOOD� YDOX
WD]LRQH� GHOO·LGRQHLWj� GHL� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GHJOL�
D]LRQLVWL� H� GHL� VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJRQR� SDUWHFLSD]LRQL� TXDOLILFDWH� QHJOL� HPLWWHQWL� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj��

��� /H� DXWRULWj� FRPSHWHQWL� ULILXWDQR� DOWUHVu� O·DXWRUL]]D]LRQH� TXDORUD� OD� %&(� R�� VH� GHO� FDVR�� OD� EDQFD� FHQWUDOH� IRUPXOL� XQ�
SDUHUH� QHJDWLYR� LQ� FRQIRUPLWj� GHOO·DUWLFROR����� SDUDJUDIR� ��� SHU�PRWLYL� GL� ULVFKLR� DO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL�
SDJDPHQWR�� WUDVPLVVLRQH� GHOOD� SROLWLFD� PRQHWDULD� R� VRYUDQLWj� PRQHWDULD��

��� (QWUR� GXH� JLRUQL� ODYRUDWLYL� GDOOD� FRQFHVVLRQH� GHOO·DXWRUL]]D]LRQH�� OH� DXWRULWj� FRPSHWHQWL� FRPXQLFDQR� DO� SXQWR� GL�
FRQWDWWR� XQLFR� GHJOL� 6WDWL� PHPEUL� RVSLWDQWL�� DOO·(60$�� DOO·$%(�� DOOD� %&(� H�� VH� GHO� FDVR�� DOOD� EDQFD� FHQWUDOH� GL� FXL�
DOO·DUWLFROR����� SDUDJUDIR� ��� OH� LQIRUPD]LRQL� HOHQFDWH� DOO·DUWLFROR������ SDUDJUDIR� ���

/·(60$� UHQGH� GLVSRQLELOL� WDOL� LQIRUPD]LRQL� QHO� UHJLVWUR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� HQWUR� OD� GDWD� GL� LQL]LR�
GHOO·RIIHUWD� DO� SXEEOLFR� R� GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

��� /H� DXWRULWj� FRPSHWHQWL� LQIRUPDQR� O·$%(�� O·(60$�� OD� %&(� H�� VH� GHO� FDVR�� OD� EDQFD� FHQWUDOH� GL� FXL� DOO·DUWLFROR�����
SDUDJUDIR� ��� GL� WXWWH� OH� ULFKLHVWH� GL� DXWRUL]]D]LRQH� ULILXWDWH� H� IRUQLVFRQR� OH�PRWLYD]LRQL� DOOD� EDVH� GHOOD� GHFLVLRQH� H�� VH� GHO�
FDVR�� OD� VSLHJD]LRQH� GL� HYHQWXDOL� VFRVWDPHQWL� GDL� SDUHUL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ���

$UWLFROR����

&RPXQLFD]LRQH� VXL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�

��� 3HU� FLDVFXQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRQ� XQ� YDORUH� GL� HPLVVLRQH� VXSHULRUH� D� ������������(85�� O·HPLWWHQWH�
WUDVPHWWH� FRQ� FDGHQ]D� WULPHVWUDOH� DOO·DXWRULWj� FRPSHWHQWH� OH� LQIRUPD]LRQL� VHJXHQWL��

D�� LO� QXPHUR� GL� SRVVHVVRUL��

E�� LO� YDORUH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� HPHVVR� H� O·HQWLWj� GHOOD� ULVHUYD� GL� DWWLYLWj��

F�� LO� QXPHUR� PHGLR� H� LO� YDORUH� DJJUHJDWR� PHGLR� GHOOH� RSHUD]LRQL� JLRUQDOLHUH� QHO� WULPHVWUH� SHUWLQHQWH��

G�� XQD� VWLPD� GHO� QXPHUR�PHGLR� H� GHO� YDORUH� DJJUHJDWR� PHGLR� GHOOH� RSHUD]LRQL� JLRUQDOLHUH� FKH� VRQR� DVVRFLDWH� DL� VXRL� XVL�
FRPH� PH]]R� GL� VFDPELR� LQ� XQ·DUHD� PRQHWDULD� XQLFD��

$L� ILQL� GHOOH� OHWWHUH� F�� H� G�� GHO� SULPR� FRPPD�� SHU� ©RSHUD]LRQHª� VL� LQWHQGH� TXDOVLDVL� FDPELDPHQWR� GHOOD� SHUVRQD� ILVLFD� R�
JLXULGLFD� FKH� KD� GLULWWR� DO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� D� VHJXLWR� GHO� WUDVIHULPHQWR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� GD� XQ�
LQGLUL]]R� R� XQ� FRQWR� GL� UHJLVWUR� GLVWULEXLWR� D� XQ� DOWUR��

/H� RSHUD]LRQL� DVVRFLDWH� DOOR� VFDPELR� GL� IRQGL� R� DOWUH� FULSWR�DWWLYLWj� FRQ� O·HPLWWHQWH� R� FRQ� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� QRQ� GHYRQR� HVVHUH� FRQVLGHUDWH� DVVRFLDWH� D� XVL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRPH� PH]]R� GL� VFDPELR�� D�
PHQR� FKH� QRQ� VL� GLPRVWUL� FKH� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� q� XWLOL]]DWR� SHU� LO� UHJRODPHQWR� GL� RSHUD]LRQL� LQ� DOWUH� FULSWR��
DWWLYLWj��

��� /·DXWRULWj� FRPSHWHQWH� SXz� HVLJHUH� FKH� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� RWWHPSHULQR� DJOL� REEOLJKL� GL�
FRPXQLFD]LRQH� GL� FXL� DO� SDUDJUDIR� �� LQ� UHOD]LRQH� D� WRNHQ� FROOHJDWL� DG� DWWLYLWj� HPHVVL� FRQ� XQ� YDORUH� LQIHULRUH� D�
������������(85�
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��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� UHODWLYL� D� WRNHQ� FROOHJDWL� DG� DWWLYLWj� IRUQLVFRQR�
DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� OH� LQIRUPD]LRQL� QHFHVVDULH� DOOD� SUHSDUD]LRQH� GHOOD� UHOD]LRQH� GL� FXL� DO� SDUDJUDIR�
��� DQFKH� ULIHUHQGR� VXOOH� RSHUD]LRQL� UHJRODWH� DO� GL� IXRUL� GHO� UHJLVWUR� GLVWULEXLWR��

��� /·DXWRULWj� FRPSHWHQWH� FRQGLYLGH� OH� LQIRUPD]LRQL� ULFHYXWH� FRQ� OD� %&(� H�� VH� GHO� FDVR�� FRQ� OD� EDQFD� FHQWUDOH� GL� FXL�
DOO·DUWLFROR����� SDUDJUDIR� ��� H� FRQ� OH� DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL� PHPEUL� RVSLWDQWL��

��� /D�%&(� H�� VH�GHO� FDVR�� OD�EDQFD� FHQWUDOH� GL� FXL� DOO·DUWLFROR�����SDUDJUDIR� ���SRVVRQR� IRUQLUH� DOO·DXWRULWj� FRPSHWHQWH� OH�
ORUR� VWLPH� ULJXDUGR� DO� QXPHUR� PHGLR� H� DO� YDORUH� DJJUHJDWR� PHGLR� WULPHVWUDOL� GHOOH� RSHUD]LRQL� JLRUQDOLHUH� FKH� VRQR�
DVVRFLDWH� D� XVL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRPH� PH]]R� GL� VFDPELR� LQ� XQ·DUHD� PRQHWDULD� XQLFD��

��� /·$%(� HODERUD�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� OD� %&(�� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFLILFDUH�
OD�PHWRGRORJLD� XWLOL]]DWD� SHU� VWLPDUH� LO� QXPHUR� PHGLR� H� LO� YDORUH� DJJUHJDWR� PHGLR� GHOOH� RSHUD]LRQL� JLRUQDOLHUH� FKH� VRQR�
DVVRFLDWH� D� XVL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRPH� PH]]R� GL� VFDPELR� LQ� XQ·DUHD� PRQHWDULD� XQLFD��

/·$%(� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

��� /·$%(� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� SHU� VWDELOLUH�PRGXOL�� IRUPDWL� H�PRGHOOL� VWDQGDUG� DL� ILQL� GHOOD�
FRPXQLFD]LRQH� GL� FXL� DO� SDUDJUDIR� �� H� GHOOD� IRUQLWXUD� GL� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� ���

/·$%(� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO� ���JLXJQR�
������

$OOD� &RPPLVVLRQH� q� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� OH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH�
SDUDJUDIR� FRQIRUPHPHQWH� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� �����������

$UWLFROR����

5HVWUL]LRQL� DOO·HPLVVLRQH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DPSLDPHQWH� XWLOL]]DWL� FRPH� PH]]R� GL� VFDPELR�

��� 4XDORUD�� SHU� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� LO� QXPHUR� PHGLR� H� LO� YDORUH� DJJUHJDWR� PHGLR� WULPHVWUDOL� VWLPDWL� GHOOH�
RSHUD]LRQL� JLRUQDOLHUH� DVVRFLDWH� DL� VXRL� XVL� FRPH� PH]]R� GL� VFDPELR� LQ� XQ·DUHD� PRQHWDULD� XQLFD� VLD� VXSHULRUH� ULVSHWWL
YDPHQWH� D� XQ� PLOLRQH� GL� RSHUD]LRQL� H� D� ������������(85�� O·HPLWWHQWH��

D�� LQWHUURPSH� O·HPLVVLRQH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� H�

E�� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDO� UDJJLXQJLPHQWR� GL� WDOH� VRJOLD�� SUHVHQWD� XQ� SLDQR� DOO·DXWRULWj� FRPSHWHQWH� SHU� JDUDQWLUH�
FKH� LO� QXPHUR�PHGLR� WULPHVWUDOH� H� LO� YDORUH� DJJUHJDWR�PHGLR� VWLPDWL� GHOOH� RSHUD]LRQL� JLRUQDOLHUH� VLDQR�PDQWHQXWL� DO� GL�
VRWWR� ULVSHWWLYDPHQWH� GL� XQ� PLOLRQH� GL� RSHUD]LRQL� H� GL� ������������(85��

��� /·DXWRULWj� FRPSHWHQWH� XWLOL]]D� OH� LQIRUPD]LRQL� IRUQLWH� GDOO·HPLWWHQWH�� OH� SURSULH� VWLPH� R� OH� VWLPH� IRUQLWH� GDOOD� %&(� R��
VH� GHO� FDVR�� GDOOD� EDQFD� FHQWUDOH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� D� VHFRQGD� GL� TXDOH� q� LO� YDORUH� SL�� HOHYDWR�� SHU� YDOXWDUH�
VH� OD� VRJOLD� GL� FXL� DO� SDUDJUDIR� �� q� UDJJLXQWD��

��� 4XDQGR� GLYHUVL� HPLWWHQWL� HPHWWRQR� OR� VWHVVR� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� L� FULWHUL� GL� FXL� DO� SDUDJUDIR� �� VRQR� YDOXWDWL�
GDOO·DXWRULWj� FRPSHWHQWH� GRSR� DYHU� DJJUHJDWR� L� GDWL� GL� WXWWL� JOL� HPLWWHQWL��

��� /·HPLWWHQWH� WUDVPHWWH� LO� SLDQR� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUD� E��� DOO·DXWRULWj� FRPSHWHQWH� SHU� O·DSSURYD]LRQH�� 6H�
QHFHVVDULR�� O·DXWRULWj� FRPSHWHQWH� ULFKLHGH� PRGLILFKH�� TXDOL� O·LPSRVL]LRQH� GL� XQ� LPSRUWR� QRPLQDOH� PLQLPR�� DO� ILQH� GL�
JDUDQWLUH� XQD� GLPLQX]LRQH� WHPSHVWLYD� QHOO·XVR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRPH� PH]]R� GL� VFDPELR�
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��� /·DXWRULWj� FRPSHWHQWH� DXWRUL]]D� O·HPLWWHQWH� D� HPHWWHUH� QXRYDPHQWH� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� XQLFDPHQWH�
TXDQGR� VLD� GLPRVWUDWR� FKH� LO� QXPHUR� PHGLR� H� LO� YDORUH� DJJUHJDWR� PHGLR� GHOOH� RSHUD]LRQL� JLRUQDOLHUH� DVVRFLDWH� DL� VXRL�
XVL� FRPH� PH]]R� GL� VFDPELR� LQ� XQ·DUHD� PRQHWDULD� XQLFD� q� LQIHULRUH� ULVSHWWLYDPHQWH� D� XQ� PLOLRQH� GL� RSHUD]LRQL� H� D�
������������(85��

$UWLFROR����

5HYRFD� GHOO·DXWRUL]]D]LRQH�

��� /H� DXWRULWj� FRPSHWHQWL� UHYRFDQR� O·DXWRUL]]D]LRQH� GL� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� LQ� XQD� TXDOVLDVL�
GHOOH� VLWXD]LRQL� VHJXHQWL��

D�� O·HPLWWHQWH� KD� FHVVDWR� GL� HVHUFLWDUH� OD� VXD� DWWLYLWj� SHU� XQ� SHULRGR� VXSHULRUH� D� VHL� PHVL� FRQVHFXWLYL� R� QRQ� VL� q� DYYDOVR�
GHOO·DXWRUL]]D]LRQH� SHU� ��� PHVL� FRQVHFXWLYL��

E�� O·HPLWWHQWH� KD� RWWHQXWR� O·DXWRUL]]D]LRQH� FRQ� PH]]L� LUUHJRODUL�� FRPSUHVD� OD� SUHVHQWD]LRQH� GL� IDOVH� GLFKLDUD]LRQL� QHOOD�
GRPDQGD� GL� DXWRUL]]D]LRQH� GL� FXL� DOO·DUWLFROR���� R� LQ� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� FRQIRUPHPHQWH�
DOO·DUWLFROR�����

F�� O·HPLWWHQWH� QRQ� VRGGLVID� SL�� OH� FRQGL]LRQL� FXL� q� VXERUGLQDWD� O·DXWRUL]]D]LRQH��

G�� O·HPLWWHQWH� KD� YLRODWR� JUDYHPHQWH� OH� GLVSRVL]LRQL� GHO� SUHVHQWH� WLWROR��

H�� O·HPLWWHQWH� q� VRJJHWWR� D� XQ� SLDQR� GL� ULVDQDPHQWR��

I�� O·HPLWWHQWH� KD� HVSUHVVDPHQWH� ULQXQFLDWR� DOOD� VXD� DXWRUL]]D]LRQH� R� KD� GHFLVR� GL� FHVVDUH� OH� SURSULH� DWWLYLWj��

J�� O·DWWLYLWj� GHOO·HPLWWHQWH� FRVWLWXLVFH� XQD� JUDYH� PLQDFFLD� SHU� O·LQWHJULWj� GHO� PHUFDWR�� OD� VWDELOLWj� ILQDQ]LDULD� R� LO� UHJRODUH�
IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� SDJDPHQWR� R� HVSRQH� O·HPLWWHQWH� R� LO� VHWWRUH� D� JUDYL� ULVFKL� GL� ULFLFODJJLR� GL� GHQDUR� H� GL�
ILQDQ]LDPHQWR� GHO� WHUURULVPR��

/·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� QRWLILFD� DOOD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH� XQD� TXDOVLDVL� GHOOH� VLWXD]LRQL� GL� FXL�
DO� SULPR� FRPPD�� OHWWHUH� H�� HG� I���

��� /H� DXWRULWj� FRPSHWHQWL� UHYRFDQR� DOWUHVu� O·DXWRUL]]D]LRQH� GL� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� TXDORUD� OD�
%&(� R�� VH� GHO� FDVR�� OD� EDQFD� FHQWUDOH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� IRUPXOL� XQ� SDUHUH� VHFRQGR� FXL� LO� WRNHQ� FROOHJDWR�
DG� DWWLYLWj� FRVWLWXLVFH� XQD� JUDYH� PLQDFFLD� SHU� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� SDJDPHQWR�� OD� WUDVPLVVLRQH� GHOOD�
SROLWLFD� PRQHWDULD� R� OD� VRYUDQLWj� PRQHWDULD��

��� /H� DXWRULWj� FRPSHWHQWL� OLPLWDQR� O·LPSRUWR� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� GD� HPHWWHUH� R� LPSRQJRQR� XQ� LPSRUWR�
QRPLQDOH� PLQLPR� DO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� VSHFLILFDQGRQH� LO� OLPLWH� DSSOLFDELOH� R� O·LPSRUWR� QRPLQDOH� PLQLPR��
TXDORUD� OD� %&(� R�� VH� GHO� FDVR�� OD� EDQFD� FHQWUDOH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� IRUPXOL� XQ� SDUHUH� VHFRQGR� FXL� LO�
WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRVWLWXLVFH� XQD� PLQDFFLD� SHU� LO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� SDJDPHQWR�� OD� WUD
VPLVVLRQH� GHOOD� SROLWLFD� PRQHWDULD� R� OD� VRYUDQLWj� PRQHWDULD��

��� /H� DXWRULWj� FRPSHWHQWL� SHUWLQHQWL� QRWLILFDQR� VHQ]D� LQGXJLR� DOO·DXWRULWj� FRPSHWHQWH� GHOO·HPLWWHQWH� GL� XQ� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� OH� LQIRUPD]LRQL� VHJXHQWL��

D�� XQ� VRJJHWWR� WHU]R� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� K��� GHO� SUHVHQWH� UHJRODPHQWR� QRQ� q� SL��
WLWRODUH� GL� XQ·DXWRUL]]D]LRQH� FRPH� HQWH� FUHGLWL]LR� GL� FXL� DOO·DUWLFROR��� GHOOD� GLUHWWLYD� ��������8(�� FRPH� SUHVWDWRUH� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GL� FXL� DOO·DUWLFROR���� GHO� SUHVHQWH� UHJRODPHQWR�� FRPH� LVWLWXWR� GL� SDJDPHQWR� R� FRPH�
LVWLWXWR� GL� PRQHWD� HOHWWURQLFD��

E�� L� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� JOL� D]LRQLVWL� R� L� VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJRQR� SDUWHFL
SD]LRQL� TXDOLILFDWH� QHOO·HPLWWHQWH� KDQQR� YLRODWR� OH� GLVSRVL]LRQL� QD]LRQDOL� GL� UHFHSLPHQWR� GHOOD� GLUHWWLYD� �8(��
����������

��� /H� DXWRULWj� FRPSHWHQWL� UHYRFDQR� O·DXWRUL]]D]LRQH� GL� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VH� ULWHQJRQR� FKH�
L� IDWWL� GL� FXL� DO� SDUDJUDIR� ��GHO�SUHVHQWH� DUWLFROR� SUHJLXGLFKLQR� O·RQRUDELOLWj� GHL�PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GL�
WDOH� HPLWWHQWH� R� GL� D]LRQLVWL� R� VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJRQR� SDUWHFLSD]LRQL� TXDOLILFDWH� QHOO·HPLWWHQWH�� R�
VH� YL� q� O·LQGLFD]LRQH� GL� XQ� LQDGHPSLPHQWR� GHL� GLVSRVLWLYL� GL� JRYHUQDQFH� R� GHL� PHFFDQLVPL� GL� FRQWUROOR� LQWHUQR� GL� FXL�
DOO·DUWLFROR�����

,Q� FDVR� GL� UHYRFD� GHOO·DXWRUL]]D]LRQH�� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� DSSOLFD� OD� SURFHGXUD� GL� FXL� DOO·DUWLFROR�����

��� (QWUR� GXH� JLRUQL� ODYRUDWLYL� GDOOD� UHYRFD� GHOO·DXWRUL]]D]LRQH�� OH� DXWRULWj� FRPSHWHQWL� FRPXQLFDQR� DOO·(60$� OD� UHYRFD�
GHOO·DXWRUL]]D]LRQH� GHOO·HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� /·(60$� UHQGH� GLVSRQLELOL�� VHQ]D� LQGHELWR� ULWDUGR�� OH�
LQIRUPD]LRQL� ULJXDUGDQWL� WDOH� UHYRFD� QHO� UHJLVWUR� GL� FXL� DOO·DUWLFROR�����
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$UWLFROR����

0RGLILFD� GHL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SXEEOLFDWL� SHU� WRNHQ� FROOHJDWL� DG� DWWLYLWj�

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRPXQLFDQR� DOO·DXWRULWj� FRPSHWHQWH� GHO� SURSULR� 6WDWR�PHPEUR� G·RULJLQH�
TXDOVLDVL� PRGLILFD� SUHYLVWD� GHO� ORUR� PRGHOOR� GL� EXVLQHVV� FKH� SRVVD� DYHUH� XQ·LQIOXHQ]D� VLJQLILFDWLYD� VXOOD� GHFLVLRQH� GL�
DFTXLVWR� GL� TXDOVLDVL� SRVVHVVRUH� R� SRWHQ]LDOH� SRVVHVVRUH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� FKH� LQWHUYHQJD� GRSR� O·DXWRUL]
]D]LRQH� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� R� GRSR� O·DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� LQ� FRQIRUPLWj� GHOO·DU
WLFROR����� FRPH� SXUH� QHO� FRQWHVWR� GHOO·DUWLFROR����� 7DOL� PRGLILFKH� FRPSUHQGRQR�� WUD� O·DOWUR�� TXDOVLDVL� YDULD]LRQH� VRVWDQ
]LDOH��

D�� GHL� GLVSRVLWLYL� GL� JRYHUQDQFH�� LQFOXVL� OH� OLQHH� GL� VHJQDOD]LRQH� DOO·RUJDQR� GL� DPPLQLVWUD]LRQH� H� LO� TXDGUR� GL� JHVWLRQH� GHL�
ULVFKL��

E�� GHOOH� DWWLYLWj� GL� ULVHUYD� H� GHOOD� FXVWRGLD� GHOOH� DWWLYLWj� GL� ULVHUYD��

F�� GHL� GLULWWL� ULFRQRVFLXWL� DL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

G�� GHO� PHFFDQLVPR� DWWUDYHUVR� LO� TXDOH� YLHQH� HPHVVR� H� ULPERUVDWR� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

H�� GHL� SURWRFROOL� SHU� OD� FRQYDOLGD� GHOOH� RSHUD]LRQL� LQ� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

I�� GHO� IXQ]LRQDPHQWR� GHOOD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR� SURSULHWDULD� GHJOL� HPLWWHQWL�� TXDORUD� L� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� VLDQR� HPHVVL�� WUDVIHULWL� H� DUFKLYLDWL� XVDQGR� WDOH� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR��

J�� GHL� PHFFDQLVPL� SHU� DVVLFXUDUH� OD� OLTXLGLWj� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� FRPSUHVH� OD� SROLWLFD� H� OH� SURFHGXUH� GL�
JHVWLRQH� GHOOD� OLTXLGLWj� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� GL� FXL� DOO·DUWLFROR�����

K�� GHJOL� DFFRUGL� FRQ� VRJJHWWL� WHU]L�� DQFKH� SHU� TXDQWR� ULJXDUGD� OD� JHVWLRQH� GHOOH� DWWLYLWj� GL� ULVHUYD� H� O·LQYHVWLPHQWR� GHOOD�
ULVHUYD�� OD� FXVWRGLD� GHOOH� DWWLYLWj� GL� ULVHUYD� H�� VH� GHO� FDVR�� OD� GLVWULEX]LRQH� DO� SXEEOLFR� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

L�� GHOOH� SURFHGXUH� GL� WUDWWDPHQWR� GHL� UHFODPL��

M�� GHOOD� YDOXWD]LRQH� GHL� ULVFKL� GL� ULFLFODJJLR� GL� GHQDUR� H� GL� ILQDQ]LDPHQWR� GHO� WHUURULVPR� H� GHOOH� SROLWLFKH� H� SURFHGXUH�
JHQHUDOL� DO� ULJXDUGR��

*OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� QRWLILFDQR� LQROWUH� DOO·DXWRULWj� FRPSHWHQWH� GHO� SURSULR� 6WDWR� PHPEUR� G·RULJLQH�
DOPHQR� ��� JLRUQL� ODYRUDWLYL� SULPD� FKH� OH� PRGLILFKH� SUHYLVWH� DEELDQR� HIIHWWR��

��� 4XDORUD� OH� PRGLILFKH� SUHYLVWH� GL� FXL� DO� SDUDJUDIR� �� VLDQR� VWDWH� QRWLILFDWH� DOO·DXWRULWj� FRPSHWHQWH�� O·HPLWWHQWH� GL� XQ�
WRNHQ� FROOHJDWR� DG� DWWLYLWj� HODERUD� XQ�SURJHWWR� GL�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� H� DVVLFXUD� FKH� O·RUGLQH� GHOOH�
LQIRUPD]LRQL� LYL� ULSRUWDWH� VLD� FRHUHQWH� FRQ� TXHOOR� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� RULJLQDULR��

/·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� QRWLILFD� LO� SURJHWWR� GL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� DOO·DXWRULWj�
FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH��

/·DXWRULWj� FRPSHWHQWH� FRQIHUPD� SHU� YLD� HOHWWURQLFD� LO� ULFHYLPHQWR� GHO� SURJHWWR� GL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�
PRGLILFDWR� QRQ� DSSHQD� SRVVLELOH� H� LQ� RJQL� FDVR� DO� SL�� WDUGL� HQWUR� FLQTXH� JLRUQL� ODYRUDWLYL� GDO� ULFHYLPHQWR��

/·DXWRULWj� FRPSHWHQWH� FRQFHGH� OD� SURSULD� DSSURYD]LRQH� R� ULILXWD� GL� DSSURYDUH� LO� SURJHWWR� GL� :KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj�PRGLILFDWR� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDOOD� FRQIHUPD� GL� ULFHYLPHQWR�� 'XUDQWH� O·HVDPH� GHO� SURJHWWR� GL�:KLWH� 3DSHU�
VXOOH� FULSWR�DWWLYLWj�PRGLILFDWR�� O·DXWRULWj� FRPSHWHQWH� SXz� ULFKLHGHUH� LQIRUPD]LRQL�� VSLHJD]LRQL� R�JLXVWLILFD]LRQL� DJJLXQWLYH�
LQ� PHULWR� D� WDOH� SURJHWWR�� 4XDQGR� O·DXWRULWj� FRPSHWHQWH� ULFKLHGH� WDOL� LQIRUPD]LRQL� DJJLXQWLYH�� LO� WHUPLQH� GL� ��� JLRUQL�
ODYRUDWLYL� GHFRUUH� VROR� GDO� PRPHQWR� LQ� FXL� O·DXWRULWj� FRPSHWHQWH� ULFHYH� OH� LQIRUPD]LRQL� VXSSOHPHQWDUL� ULFKLHVWH��

��� 4XDORUD� O·DXWRULWj� FRPSHWHQWH� ULWHQJD� FKH� OH� PRGLILFKH� GL� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SRVVDQR� DYHUH�
ULSHUFXVVLRQL� VXO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� SDJDPHQWR�� VXOOD� WUDVPLVVLRQH� GHOOD� SROLWLFD� PRQHWDULD� H� VXOOD�
VRYUDQLWj� PRQHWDULD�� HVVD� FRQVXOWD� OD� %&(� H�� VH� GHO� FDVR�� OD� EDQFD� FHQWUDOH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� /·DXWRULWj�
FRPSHWHQWH� SXz� DQFKH� FRQVXOWDUH� O·$%(� H� O·(60$� LQ� WDOL� FDVL�
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/D� %&(� R� OD� EDQFD� FHQWUDOH� SHUWLQHQWH� H�� VH� GHO� FDVR�� O·$%(� H� O·(60$� HPHWWRQR� XQ� SDUHUH� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDO�
ULFHYLPHQWR� GHOOD� FRQVXOWD]LRQH� GL� FXL� DO� SULPR� FRPPD��

��� ,Q� VHGH� GL� DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR�� O·DXWRULWj� FRPSHWHQWH� SXz� FKLHGHUH�
DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

D�� GL� PHWWHUH� LQ� DWWR� PHFFDQLVPL� SHU� JDUDQWLUH� OD� WXWHOD� GHL� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� TXDORUD� XQD�
SRWHQ]LDOH� PRGLILFD� GHOOH� RSHUD]LRQL� GHOO·HPLWWHQWH� SRVVD� DYHUH� XQ� HIIHWWR� ULOHYDQWH� VXO� YDORUH�� VXOOD� VWDELOLWj� R� VXL�
ULVFKL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GHOOH� DWWLYLWj� GL� ULVHUYD��

E�� GL� DGRWWDUH� OH� RSSRUWXQH� PLVXUH� FRUUHWWLYH� SHU� DIIURQWDUH� OH� SUHRFFXSD]LRQL� UHODWLYH� DOO·LQWHJULWj� GHO� PHUFDWR�� DOOD�
VWDELOLWj� ILQDQ]LDULD� R� DO� UHJRODUH� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� SDJDPHQWR��

/·DXWRULWj� FRPSHWHQWH� FKLHGH� DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� GL� DGRWWDUH� PLVXUH� FRUUHWWLYH� DGHJXDWH� SHU�
DIIURQWDUH� OH� SUHRFFXSD]LRQL� UHODWLYH� DO� UHJRODUH� IXQ]LRQDPHQWR� GHO� VLVWHPD� GL� SDJDPHQWR�� DOOD� WUDVPLVVLRQH� GHOOD� SROLWLFD�
PRQHWDULD� R� DOOD� VRYUDQLWj� PRQHWDULD�� VH� WDOL� PLVXUH� FRUUHWWLYH� VRQR� SURSRVWH� GDOOD� %&(� R�� VH� GHO� FDVR�� GDOOD� EDQFD�
FHQWUDOH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� QHOO·DPELWR� GHOOH� FRQVXOWD]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR��

4XDORUD� OD� %&(� R� OD� EDQFD� FHQWUDOH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� DEELDQR� SURSRVWR� PLVXUH� GLYHUVH� ULVSHWWR� D� TXHOOH�
ULFKLHVWH� GDOO·DXWRULWj� FRPSHWHQWH�� OH�PLVXUH� SURSRVWH� VRQR� FRPELQDWH� R�� VH� FLz� QRQ� q� SRVVLELOH�� q� ULFKLHVWD� OD�PLVXUD� SL��
ULJRURVD��

��� (QWUR� GXH� JLRUQL� ODYRUDWLYL� GDOOD� FRQFHVVLRQH� GHOO·DXWRUL]]D]LRQH�� O·DXWRULWj� FRPSHWHQWH� FRPXQLFD� LO� :KLWH� 3DSHU�
VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� DOO·(60$�� DL� SXQWL� GL� FRQWDWWR� XQLFR� GHJOL� 6WDWL� PHPEUL� RVSLWDQWL�� DOO·$%(�� DOOD� %&(� H�� VH�
GHO� FDVR�� DOOD� EDQFD� FHQWUDOH� GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR��

/·(60$� UHQGH� GLVSRQLELOH�� VHQ]D� LQGHELWR� ULWDUGR�� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� QHO� UHJLVWUR� GL� FXL�
DOO·DUWLFROR������

$UWLFROR����

5HVSRQVDELOLWj� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� SHU� OH� LQIRUPD]LRQL� IRUQLWH� LQ� XQ�:KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj�

��� 4XDORUD� XQ� HPLWWHQWH� DEELD� YLRODWR� O·DUWLFROR����� IRUQHQGR� QHO� VXR�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� R� LQ� XQ�:KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� LQIRUPD]LRQL� QRQ� FRPSOHWH�� QRQ� FRUUHWWH� R� QRQ� FKLDUH�� RSSXUH� IXRUYLDQWL�� WDOH�
HPLWWHQWH� H� L� PHPEUL� GHO� VXR� RUJDQR� GL� DPPLQLVWUD]LRQH�� GLUH]LRQH� R� FRQWUROOR� VRQR� UHVSRQVDELOL� QHL� FRQIURQWL� GHO�
SRVVHVVRUH� GL� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj� SHU� TXDOVLDVL� SHUGLWD� VXELWD� D� FDXVD� GL� WDOH� YLROD]LRQH��

��� /·HVFOXVLRQH� R� OD� OLPLWD]LRQH� FRQWUDWWXDOH� GHOOD� UHVSRQVDELOLWj� FLYLOH� GL� FXL� DO�SDUDJUDIR� �� q�SULYDWD� GL�TXDOVLDVL� HIIHWWR�
JLXULGLFR��

��� 6SHWWD� DO� SRVVHVVRUH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� SUHVHQWDUH� SURYH� DWWHVWDQWL� FKH� O·HPLWWHQWH� GL� WDOH� WRNHQ� FROOHJDWR�
DG� DWWLYLWj� KD� YLRODWR� O·DUWLFROR���� IRUQHQGR� QHO� VXR� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� R� LQ� XQ� :KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj� PRGLILFDWR� LQIRUPD]LRQL� QRQ� FRPSOHWH�� QRQ� FRUUHWWH� R� QRQ� FKLDUH�� RSSXUH� IXRUYLDQWL�� H� FKH� WDOL� LQIRUPD]LRQL�
KDQQR� DYXWR� XQ� LPSDWWR� VXOOD� GHFLVLRQH� GHO� SRVVHVVRUH� GL� DFTXLVWDUH�� YHQGHUH� R� VFDPELDUH� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

��� /·HPLWWHQWH� H� L� PHPEUL� GHO� VXR� RUJDQR� GL� DPPLQLVWUD]LRQH�� GLUH]LRQH� R� FRQWUROOR� QRQ� VRQR� UHVSRQVDELOL� GHOOH�
SHUGLWH� VXELWH� D� FDXVD� GHOO·XWLOL]]R� GHOOH� LQIRUPD]LRQL� IRUQLWH� LQ� XQD� VLQWHVL� GL� FXL� DOO·DUWLFROR����� FRPSUHVH� OH� UHODWLYH�
WUDGX]LRQL�� WUDQQH� QHL� FDVL� LQ� FXL� OD� VLQWHVL��

D�� q� IXRUYLDQWH�� LPSUHFLVD� R� LQFRHUHQWH� VH� OHWWD� FRQJLXQWDPHQWH� DOOH� DOWUH� SDUWL� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��
RSSXUH�

E�� QRQ� IRUQLVFH�� VH� OHWWD� FRQJLXQWDPHQWH� DOOH� DOWUH� SDUWL� GHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� LQIRUPD]LRQL� IRQGDPHQWDOL�
SHU� DLXWDUH� L� SRWHQ]LDOL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj� D� YDOXWDUH� O·RSSRUWXQLWj� GL� DFTXLVWDUH� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

��� ,O� SUHVHQWH� DUWLFROR� ODVFLD� LPSUHJLXGLFDWD� TXDOVLDVL� DOWUD� UHVSRQVDELOLWj� FLYLOH� DL� VHQVL� GHO� GLULWWR� QD]LRQDOH�
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Obblighi degli emittenti di token collegati ad attività�

$UWLFROR����

2EEOLJR� GL� DJLUH� LQ� PRGR� RQHVWR�� FRUUHWWR� H� SURIHVVLRQDOH� QHO� PLJOLRUH� LQWHUHVVH� GHL� SRVVHVVRUL� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj�

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DJLVFRQR� LQ� PRGR� RQHVWR�� FRUUHWWR� H� SURIHVVLRQDOH� H� FRPXQLFDQR� FRQ� L�
SRVVHVVRUL� H� L� SRWHQ]LDOL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� LQ� PRGR� FRUUHWWR�� FKLDUR� H� QRQ� IXRUYLDQWH��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DJLVFRQR� QHO�PLJOLRUH� LQWHUHVVH� GHL� SRVVHVVRUL� GL� WDOL� WRNHQ� H� DSSOLFDQR� OD�
SDULWj� GL� WUDWWDPHQWR�� D� PHQR� FKH� QHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H�� VH� GHO� FDVR�� QHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ�
QRQ� VLD� SUHYLVWR� XQ� WUDWWDPHQWR� SUHIHUHQ]LDOH��

$UWLFROR����

3XEEOLFD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�

8Q� HPLWWHQWH� GL�XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� SXEEOLFD� VXO�SURSULR� VLWR�ZHE� LO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� DSSURYDWR�
GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� R� DOO·DUWLFROR����� SDUDJUDIR� ��� H�� VH� GHO� FDVR�� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�
PRGLILFDWR� GL� FXL� DOO·DUWLFROR����� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� DSSURYDWR� q� SXEEOLFDPHQWH� DFFHVVLELOH� HQWUR� OD�
GDWD� GL� LQL]LR� GHOO·RIIHUWD� DO� SXEEOLFR� GL� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GHOO·DPPLVVLRQH� GL� WDOH� WRNHQ� DOOD� QHJR]LD]LRQH��
,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� DSSURYDWR� H�� VH� GHO� FDVR�� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� ULPDQJRQR�
GLVSRQLELOL� VXO� VLWR� ZHE� GHOO·HPLWWHQWH� ILQFKp� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� q� GHWHQXWR� GDO� SXEEOLFR��

$UWLFROR����

&RPXQLFD]LRQL� GL� PDUNHWLQJ�

��� 4XDOVLDVL� FRPXQLFD]LRQH� GL� PDUNHWLQJ� UHODWLYD� D� XQ·RIIHUWD� DO� SXEEOLFR� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� DOO·DP
PLVVLRQH� GL� WDOH� WRNHQ� DOOD� QHJR]LD]LRQH� q� FRQIRUPH� D� WXWWL� L� UHTXLVLWL� VHJXHQWL��

D�� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VRQR� FKLDUDPHQWH� LGHQWLILFDELOL� FRPH� WDOL��

E�� OH� LQIRUPD]LRQL� FRQWHQXWH� QHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VRQR� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL��

F�� OH� LQIRUPD]LRQL� FRQWHQXWH� QHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VRQR� FRHUHQWL� FRQ� OH� LQIRUPD]LRQL� FRQWHQXWH� QHO�:KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj��

G�� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VSHFLILFDQR� FKLDUDPHQWH� FKH� q� VWDWR� SXEEOLFDWR� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H�
LQGLFDQR� O·LQGLUL]]R� GHO� VLWR� ZHE� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� QRQFKp� LO� QXPHUR� GL� WHOHIRQR� H�
O·LQGLUL]]R� H�PDLO� SHU� FRQWDWWDUH� O·HPLWWHQWH��

��� /H� FRPXQLFD]LRQL� GL� PDUNHWLQJ� FRQWHQJRQR� XQD� GLFKLDUD]LRQH� FKLDUD� H� LQHTXLYRFDELOH� DWWHVWDQWH� FKH� WXWWL� L� SRV
VHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� KDQQR� GLULWWR� DO� ULPERUVR� LQ� TXDOVLDVL� PRPHQWR� GD� SDUWH� GHOO·HPLWWHQWH��

��� /H� FRPXQLFD]LRQL� GL� PDUNHWLQJ� H� OH� ORUR� HYHQWXDOL� PRGLILFKH� VRQR� SXEEOLFDWH� VXO� VLWR� ZHE� GHOO·HPLWWHQWH��

��� /H� DXWRULWj� FRPSHWHQWL� QRQ� ULFKLHGRQR� XQD� SUHYLD� DSSURYD]LRQH� GHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� SULPD� GHOOD�
SXEEOLFD]LRQH��

��� /H� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VRQR� QRWLILFDWH� DOOH� DXWRULWj� FRPSHWHQWL� VX� ULFKLHVWD��

��� 1HVVXQD� FRPXQLFD]LRQH� GL�PDUNHWLQJ� q� GLIIXVD� SULPD� GHOOD� SXEEOLFD]LRQH� GHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� 7DOH�
OLPLWD]LRQH� QRQ� SUHJLXGLFD� OD� IDFROWj� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� GL� FRQGXUUH� VRQGDJJL� GL� PHUFDWR�

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ��������



�

$UWLFROR����

,QIRUPD]LRQH� FRQWLQXD� GHL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� SXEEOLFDQR� LQ� XQD� SRVL]LRQH� GHO� SURSULR� VLWR� ZHE� IDFLOPHQWH� DFFHVVLELOH�
DO� SXEEOLFR�� LQ�PRGR� FKLDUR�� SUHFLVR� H� WUDVSDUHQWH�� O·LPSRUWR� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� LQ� FLUFROD]LRQH� H� LO� YDORUH� H� OD�
FRPSRVL]LRQH� GHOOD� ULVHUYD� GL� DWWLYLWj� GL� FXL� DOO·DUWLFROR����� 7DOL� LQIRUPD]LRQL� VRQR� DJJLRUQDWH� FRQ� SHULRGLFLWj� DOPHQR�
PHQVLOH��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� SXEEOLFDQR� LQ� XQD� SRVL]LRQH� GHO� SURSULR� VLWR� ZHE� IDFLOPHQWH� DFFHVVLELOH�
DO� SXEEOLFR�� QRQ� DSSHQD� SRVVLELOH�� XQD� EUHYH� VLQWHVL� FKLDUD�� SUHFLVD� H� WUDVSDUHQWH� GHOOD� UHOD]LRQH� GL� DXGLW�� QRQFKp� OD�
UHOD]LRQH� GL� DXGLW� FRPSOHWD� H� LQWHJUDOH�� GHOOD� ULVHUYD� GL� DWWLYLWj� GL� FXL� DOO·DUWLFROR�����

��� )DWWR� VDOYR� O·DUWLFROR����� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� SXEEOLFDQR� LQ� XQD� SRVL]LRQH� GHO� SURSULR� VLWR�
ZHE� IDFLOPHQWH� DFFHVVLELOH� DO� SXEEOLFR�� QRQ� DSSHQD� SRVVLELOH� H� LQ� PRGR� FKLDUR�� SUHFLVR� H� WUDVSDUHQWH�� LQIRUPD]LRQL� VX�
TXDOVLDVL� HYHQWR� FKH� DEELD� R� SRVVD� DYHUH� XQ� HIIHWWR� VLJQLILFDWLYR� VXO� YDORUH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� VXOOD� ULVHUYD� GL�
DWWLYLWj� GL� FXL� DOO·DUWLFROR�����

$UWLFROR����

3URFHGXUH� GL� WUDWWDPHQWR� GHL� UHFODPL�

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� LVWLWXLVFRQR� H� PDQWHQJRQR� SURFHGXUH� HIILFDFL� H� WUDVSDUHQWL� SHU� LO�
WUDWWDPHQWR� UDSLGR�� HTXR� H� FRHUHQWH� GHL� UHFODPL� ULFHYXWL� GDL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GD� DOWUH� SDUWL�
LQWHUHVVDWH�� LQFOXVH� OH� DVVRFLD]LRQL� GL� FRQVXPDWRUL� FKH� UDSSUHVHQWDQR� L� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� H�
SXEEOLFDQR� GHVFUL]LRQL� GL� WDOL� SURFHGXUH�� 6H� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VRQR� GLVWULEXLWL�� LQ� WXWWR� R� LQ� SDUWH�� GD� VRJJHWWL�
WHU]L� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� K��� JOL� HPLWWHQWL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� LVWLWXLVFRQR�
SURFHGXUH� DQFKH� SHU� IDFLOLWDUH� LO� WUDWWDPHQWR� GL� WDOL� UHFODPL� WUD� L� SRVVHVVRUL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� WDOL� VRJJHWWL�
WHU]L��

��� ,� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� SRVVRQR� SUHVHQWDUH� UHFODPL� D� WLWROR� JUDWXLWR� DJOL� HPLWWHQWL� GHL� ORUR� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� R�� VH� GHO� FDVR�� DL� VRJJHWWL� WHU]L� GL� FXL� DO� SDUDJUDIR� ���

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H�� VH� GHO� FDVR�� L� VRJJHWWL� WHU]L� GL� FXL� DO� SDUDJUDIR� �� HODERUDQR� H�PHWWRQR� D�
GLVSRVL]LRQH� GHL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� XQ� PRGHOOR� SHU� OD� SUHVHQWD]LRQH� GHL� UHFODPL� H� WHQJRQR� XQD�
UHJLVWUD]LRQH� GL� WXWWL� L� UHFODPL� ULFHYXWL� H� GL� WXWWH� OH� PLVXUH� DGRWWDWH� LQ� ULVSRVWD� DJOL� VWHVVL��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� HVDPLQDQR� WXWWL� L� UHFODPL� LQ� PRGR� WHPSHVWLYR� HG� HTXR� H� FRPXQLFDQR�
O·HVLWR� GL� WDOH� HVDPH� DL� SRVVHVVRUL� GHL� ORUR� WRNHQ� HQWUR� XQ� WHUPLQH� UDJLRQHYROH��

��� /·$%(�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·(60$�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFLILFDUH�
XOWHULRUPHQWH� L� UHTXLVLWL�� L� PRGHOOL� H� OH� SURFHGXUH� SHU� LO� WUDWWDPHQWR� GHL� UHFODPL��

/·$%(� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

$UWLFROR����

,QGLYLGXD]LRQH�� SUHYHQ]LRQH�� JHVWLRQH� H� FRPXQLFD]LRQH� GHL� FRQIOLWWL� GL� LQWHUHVVH�

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DWWXDQR� H� PDQWHQJRQR� SROLWLFKH� H� SURFHGXUH� HIILFDFL� SHU� LQGLYLGXDUH��
SUHYHQLUH�� JHVWLUH� H� FRPXQLFDUH� L� FRQIOLWWL� GL� LQWHUHVVH� WUD� GL� ORUR� H��

D�� L� ULVSHWWLYL� D]LRQLVWL� R� VRFL��

E�� TXDOVLDVL� D]LRQLVWD� R� VRFLR�� VLDQR� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJD� XQD� SDUWHFLSD]LRQH� TXDOLILFDWD� QHJOL� HPLWWHQWL��

F�� L� PHPEUL� GHL� ULVSHWWLYL� RUJDQL� GL� DPPLQLVWUD]LRQH�
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G�� L� ULVSHWWLYL� GLSHQGHQWL��

H�� L� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� RSSXUH�

I�� TXDOVLDVL� VRJJHWWR� WHU]R� FKH� VYROJD� XQD� GHOOH� IXQ]LRQL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� K���

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DGRWWDQR� LQ� SDUWLFRODUH� WXWWH� OH� PLVXUH� DSSURSULDWH� SHU� LGHQWLILFDUH��
SUHYHQLUH�� JHVWLUH� H� FRPXQLFDUH� L� FRQIOLWWL� GL� LQWHUHVVH� GHULYDQWL� GDOOD� JHVWLRQH� H�GDOO·LQYHVWLPHQWR� GHOOD� ULVHUYD� GL� DWWLYLWj� GL�
FXL� DOO·DUWLFROR�����

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRPXQLFDQR�� LQ�XQD�SRVL]LRQH� EHQ�YLVLELOH� VXO� ORUR� VLWR�ZHE�� DL�SRVVHVVRUL�
GHL� ORUR� WRNHQ� OD� QDWXUD� JHQHUDOH� H� OH� IRQWL� GHL� FRQIOLWWL� GL� LQWHUHVVH� GL� FXL� DO� SDUDJUDIR� �� H� OH� PLVXUH� DGRWWDWH� SHU�
DWWHQXDUOL��

��� /D� FRPXQLFD]LRQH� GL� FXL� DO� SDUDJUDIR� �� q� VXIILFLHQWHPHQWH� SUHFLVD� GD� FRQVHQWLUH� DL� SRWHQ]LDOL� SRVVHVVRUL� GHL� ORUR�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� GL� SUHQGHUH� XQD� GHFLVLRQH� GL� DFTXLVWR� LQIRUPDWD� LQ� PHULWR� D� WDOL� WRNHQ��

��� /·$%(� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFLILFDUH� XOWHULRUPHQWH��

D�� L� UHTXLVLWL� SHU� OH� SROLWLFKH� H� OH� SURFHGXUH� GL� FXL� DO� SDUDJUDIR����

E�� L� GHWWDJOL� H� OD� PHWRGRORJLD� SHU� LO� FRQWHQXWR� GHOOD� FRPXQLFD]LRQH� GL� FXL� DO� SDUDJUDIR����

/·$%(� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

$UWLFROR����

1RWLILFD� GHOOH� PRGLILFKH� DOO·RUJDQR� GL� DPPLQLVWUD]LRQH�

*OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� QRWLILFDQR� LPPHGLDWDPHQWH� DOOD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH� TXDOVLDVL�
PRGLILFD� DSSRUWDWD� DO� ORUR� RUJDQR� GL� DPPLQLVWUD]LRQH� H� IRUQLVFRQR� DOO·DXWRULWj� FRPSHWHQWH� WXWWH� OH� LQIRUPD]LRQL�
QHFHVVDULH� SHU� YDOXWDUH� OD� FRQIRUPLWj� DOO·DUWLFROR����� SDUDJUDIR� ���

$UWLFROR����

'LVSRVLWLYL� GL� JRYHUQDQFH�

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VL� GRWDQR� GL� VROLGL� GLVSRVLWLYL� GL� JRYHUQDQFH�� LYL� FRPSUHVD� XQD� FKLDUD�
VWUXWWXUD� RUJDQL]]DWLYD� FRQ� OLQHH� GL� UHVSRQVDELOLWj� EHQ� GHILQLWH�� WUDVSDUHQWL� H� FRHUHQWL�� SURFHGXUH� HIILFDFL� SHU� O·LQGLYLGXD
]LRQH�� OD� JHVWLRQH�� LO� PRQLWRUDJJLR� H� OD� VHJQDOD]LRQH� GHL� ULVFKL� DL� TXDOL� VRQR� R� SRWUHEEHUR� HVVHUH� HVSRVWL� H� DGHJXDWL�
PHFFDQLVPL� GL� FRQWUROOR� LQWHUQR�� WUD� FXL� YDOLGH� SURFHGXUH� DPPLQLVWUDWLYH� H� FRQWDELOL��

��� ,� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VRGGLVIDQR� L� UHTXLVLWL� GL�
VXIILFLHQWH� RQRUDELOLWj� H� SRVVLHGRQR� OH� FRQRVFHQ]H�� OH� FDSDFLWj� H� O·HVSHULHQ]D� DGHJXDWH�� LQGLYLGXDOPHQWH� H� FROOHWWLYDPHQWH��
SHU� VYROJHUH� OH� ORUR� IXQ]LRQL�� ,Q�SDUWLFRODUH�� HVVL� QRQ� VRQR� VWDWL� FRQGDQQDWL� SHU� UHDWL� FRQQHVVL� DO� ULFLFODJJLR� GL�GHQDUR� R� DO�
ILQDQ]LDPHQWR� GHO� WHUURULVPR� R� SHU� DOWUL� UHDWL� FKH� SRVVDQR� LQFLGHUH� VXOOD� ORUR� RQRUDELOLWj�� (VVL� GLPRVWUDQR� LQROWUH� GL�
HVVHUH� LQ� JUDGR� GL� GHGLFDUH� WHPSR� VXIILFLHQWH� SHU� VYROJHUH� HIILFDFHPHQWH� OH� ORUR� IXQ]LRQL��

��� /·RUJDQR� GL� DPPLQLVWUD]LRQH� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� YDOXWD� R� ULHVDPLQD� SHULRGLFDPHQWH�
O·HIILFDFLD� GHOOH� SROLWLFKH� H� GHOOH� SURFHGXUH� PHVVH� LQ� DWWR� SHU� FRQIRUPDUVL� DL� FDSL� ��� ��� �� H� �� GHO� SUHVHQWH� WLWROR� H� DGRWWD�
PLVXUH� DSSURSULDWH� SHU� ULPHGLDUH� D� HYHQWXDOL� FDUHQ]H� D� WDOH� ULJXDUGR��

��� *OL� D]LRQLVWL� R� L� VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJRQR� SDUWHFLSD]LRQL� TXDOLILFDWH� QHJOL� HPLWWHQWL� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� VRGGLVIDQR� L� UHTXLVLWL� GL� VXIILFLHQWH� RQRUDELOLWj� H�� LQ� SDUWLFRODUH�� QRQ� VRQR� VWDWH� FRQGDQQDWH� SHU� UHDWL�
FRQQHVVL� DO� ULFLFODJJLR� GL� GHQDUR� R� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR� R� SHU� DOWUL� UHDWL� FKH� SRVVDQR� LQFLGHUH� VXOOD� ORUR�
RQRUDELOLWj�
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��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DGRWWDQR� SROLWLFKH� H� SURFHGXUH� VXIILFLHQWHPHQWH� HIILFDFL� SHU� DVVLFXUDUH� LO�
ULVSHWWR� GHO� SUHVHQWH� UHJRODPHQWR�� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VWDELOLVFRQR�� PDQWHQJRQR� H� DWWXDQR�� LQ�
SDUWLFRODUH�� SROLWLFKH� H� SURFHGXUH� ULJXDUGDQWL��

D�� OD� ULVHUYD� GL� DWWLYLWj� GL� FXL� DOO·DUWLFROR�����

E�� OD� FXVWRGLD� GHOOH� DWWLYLWj� GL� ULVHUYD�� FRPSUHVD� OD� VHSDUD]LRQH� GHOOH� DWWLYLWj�� VHFRQGR� TXDQWR� VSHFLILFDWR� DOO·DUWLFROR�����

F�� LO� ULFRQRVFLPHQWR� GL� GLULWWL� DL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� VHFRQGR� TXDQWR� VSHFLILFDWR� DOO·DUWLFROR�����

G�� LO� PHFFDQLVPR� DWWUDYHUVR� LO� TXDOH� YHQJRQR� HPHVVL� H� ULPERUVDWL� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

H�� L� SURWRFROOL� SHU� OD� FRQYDOLGD� GHOOH� RSHUD]LRQL� LQ� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

I�� LO� IXQ]LRQDPHQWR� GHOOD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR� SURSULHWDULD� GHJOL� HPLWWHQWL�� TXDORUD� L� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� VLDQR� HPHVVL�� WUDVIHULWL� H� PHPRUL]]DWL� XVDQGR� WDOH� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR� R� WHFQRORJLH� DQDORJKH�
JHVWLWH� GDJOL� HPLWWHQWL� R� GD� XQ� WHU]R� FKH� DJLVFH� SHU� ORUR� FRQWR��

J�� L� PHFFDQLVPL� SHU� JDUDQWLUH� OD� OLTXLGLWj� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� FRPSUHVH� OD� SROLWLFD� H� OH� SURFHGXUH� GL� JHVWLRQH�
GHOOD� OLTXLGLWj� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� GL� FXL� DOO·DUWLFROR�����

K�� JOL� DFFRUGL� FRQ� VRJJHWWL� WHU]L� SHU� OD� JHVWLRQH� GHOOD� ULVHUYD� GL� DWWLYLWj� H� SHU� O·LQYHVWLPHQWR� GHOOH� DWWLYLWj� GL� ULVHUYD�� OD�
FXVWRGLD� GHOOH� DWWLYLWj� GL� ULVHUYD� H�� VH� GHO� FDVR�� OD� GLVWULEX]LRQH� DO� SXEEOLFR� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

L�� LO� FRQVHQVR� VFULWWR� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GDWR� DG� DOWUH� SHUVRQH� FKH� SRWUHEEHUR� RIIULUH� R� FKLHGHUH�
O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

M�� LO� WUDWWDPHQWR� GHL� UHFODPL�� VHFRQGR� TXDQWR� VSHFLILFDWR� DOO·DUWLFROR�����

N�� L� FRQIOLWWL� GL� LQWHUHVVH�� VHFRQGR� TXDQWR� VSHFLILFDWR� DOO·DUWLFROR�����

4XDORUD� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRQFOXGDQR� JOL� DFFRUGL� GL� FXL� DO� SULPR� FRPPD�� OHWWHUD� K��� WDOL� DFFRUGL�
VRQR� VWDELOLWL� LQ� XQ� FRQWUDWWR� FRQ� L� VRJJHWWL� WHU]L�� 7DOL� DFFRUGL� FRQWUDWWXDOL� VWDELOLVFRQR� L� UXROL�� OH� UHVSRQVDELOLWj�� L� GLULWWL� H�
JOL� REEOLJKL� VLD� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FKH� GHL� VRJJHWWL� WHU]L�� 4XDOVLDVL� DFFRUGR� FRQWUDWWXDOH� FRQ�
LPSOLFD]LRQL� LQWHUJLXULVGL]LRQDOL� IRUQLVFH� XQD� VFHOWD� FKLDUD� LQ� PHULWR� DO� GLULWWR� DSSOLFDELOH��

��� $� PHQR� FKH� QRQ� DEELDQR� DYYLDWR� XQ� SLDQR� GL� ULPERUVR� GL� FXL� DOO·DUWLFROR����� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� LPSLHJDQR� VLVWHPL�� ULVRUVH� H� SURFHGXUH� DGHJXDWL� H�SURSRU]LRQDWL� SHU� JDUDQWLUH� OD� FRQWLQXLWj� H� OD� UHJRODULWj� GHL� ORUR�
VHUYL]L� H� GHOOH� ORUR� DWWLYLWj�� $� WDO� ILQH�� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� PDQWHQJRQR� WXWWL� L� ORUR� VLVWHPL� H�
SURWRFROOL� GL� DFFHVVR� GL� VLFXUH]]D� LQ� FRQIRUPLWj� GHOOH� QRUPH� GHOO·8QLRQH� DSSURSULDWH��

��� 6H� O·HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� GHFLGH� GL� LQWHUURPSHUH� OD� SUHVWD]LRQH� GHL� VXRL� VHUYL]L� H� DWWLYLWj��
DQFKH� FRQ� O·LQWHUUX]LRQH� GHOO·HPLVVLRQH� GL� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� HVVR� SUHVHQWD� XQ� SLDQR� DOO·DXWRULWj� FRPSHWHQWH�
SHU� O·DSSURYD]LRQH� GL� WDOH� LQWHUUX]LRQH��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� LQGLYLGXDQR� OH� IRQWL� GL� ULVFKLR� RSHUDWLYR� H� ULGXFRQR� DO�PLQLPR� WDOL� ULVFKL�
DWWUDYHUVR� OR� VYLOXSSR� GL� VLVWHPL�� FRQWUROOL� H� SURFHGXUH� DGHJXDWL��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VWDELOLVFRQR� XQD� SROLWLFD� H� SLDQL� GL� FRQWLQXLWj� RSHUDWLYD� SHU� DVVLFXUDUH�� LQ�
FDVR� GL� LQWHUUX]LRQH� GHL� ORUR� VLVWHPL� H� GHOOH� ORUR� SURFHGXUH� 7,&�� OD� FRQVHUYD]LRQH� GHL� GDWL� H� GHOOH� IXQ]LRQL� HVVHQ]LDOL� H� LO�
PDQWHQLPHQWR� GHOOH� ORUR� DWWLYLWj� R�� TXDORUD� FLz�QRQ� VLD� SRVVLELOH�� LO� WHPSHVWLYR� UHFXSHUR� GL� WDOL� GDWL� H� IXQ]LRQL� H� OD� UDSLGD�
ULSUHVD� GHOOH� ORUR� DWWLYLWj�
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���� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GLVSRQJRQR� GL� PHFFDQLVPL� GL� FRQWUROOR� LQWHUQR� H� GL� SURFHGXUH� HIILFDFL�
SHU� OD� JHVWLRQH� GHO� ULVFKLR�� FRPSUHVL� GLVSRVLWLYL� GL� FRQWUROOR� H� VDOYDJXDUGLD� HIILFDFL� SHU� OD� JHVWLRQH� GHL� VLVWHPL� 7,&� LQ�
FRQIRUPLWj� GHO� UHJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� �������� /H� SURFHGXUH� SUHYHGRQR� XQD�
YDOXWD]LRQH� JOREDOH� GHO� ULFRUVR� D� VRJJHWWL� WHU]L� GL� FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� K��� GHO� SUHVHQWH� DUWLFROR�� *OL�
HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� PRQLWRUDQR� H� YDOXWDQR� SHULRGLFDPHQWH� O·DGHJXDWH]]D� H� O·HIILFDFLD� GHL� PHFFDQLVPL�
GL� FRQWUROOR� LQWHUQR� H�GHOOH� SURFHGXUH� SHU� OD� YDOXWD]LRQH� GHO� ULVFKLR� H� DGRWWDQR�PLVXUH� DGHJXDWH� SHU� ULPHGLDUH� D� HYHQWXDOL�
FDUHQ]H� D� WDOH� ULJXDUGR��

���� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GLVSRQJRQR� GL� VLVWHPL� H� SURFHGXUH� DGDWWL� SHU� VDOYDJXDUGDUH� OD� GLVSR
QLELOLWj�� DXWHQWLFLWj�� LQWHJULWj� H� ULVHUYDWH]]D� GHL� GDWL�� FRPH� SUHYLVWR� GDO� UHJRODPHQWR� �8(�� ���������� H� LQ� FRQIRUPLWj� GHO�
UHJRODPHQWR� �8(�� ���������� 7DOL� VLVWHPL� UHJLVWUDQR� H� VDOYDJXDUGDQR� L�GDWL� H� OH� LQIRUPD]LRQL� SHUWLQHQWL� UDFFROWL� H�SURGRWWL�
QHO� FRUVR� GHOOH� DWWLYLWj� GHJOL� HPLWWHQWL��

���� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� JDUDQWLVFRQR� GL� HVVHUH� UHJRODUPHQWH� VRWWRSRVWL� D� DXGLW� GD� SDUWH� GL�
UHYLVRUL� LQGLSHQGHQWL�� ,� ULVXOWDWL� GL� WDOL� DXGLW� VRQR� FRPXQLFDWL� DOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·HPLWWHQWH� LQWHUHVVDWR� H�
PHVVL� D� GLVSRVL]LRQH� GHOO·DXWRULWj� FRPSHWHQWH��

���� (QWUR� LO� ���JLXJQR� ����� O·$%(�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·(60$� H� OD�%&(�� HPDQD� RULHQWDPHQWL� FRQIRUPHPHQWH�
DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ���������� SHU� VSHFLILFDUH� LO� FRQWHQXWR� PLQLPR� GHL� GLVSRVLWLYL� GL� JRYHUQDQFH�
ULJXDUGDQWL��

D�� JOL� VWUXPHQWL� GL� PRQLWRUDJJLR� GHL� ULVFKL� GL� FXL� DO� SDUDJUDIR����

E�� LO� SLDQR� GL� FRQWLQXLWj� RSHUDWLYD� GL� FXL� DO� SDUDJUDIR����

F�� LO� PHFFDQLVPR� GL� FRQWUROOR� LQWHUQR� GL� FXL� DO� SDUDJUDIR�����

G�� JOL� DXGLW� GL� FXL� DO� SDUDJUDIR� ���� FRPSUHVD� OD� GRFXPHQWD]LRQH� PLQLPD� GD� XWLOL]]DUH� QHOO·DXGLW��

1HOO·HPDQD]LRQH� GHJOL� RULHQWDPHQWL� GL� FXL� DO� SULPR� FRPPD�� O·$%(� WLHQH� FRQWR� GHOOH� GLVSRVL]LRQL� VXL� UHTXLVLWL� LQ� PDWHULD�
GL� JRYHUQDQFH� FRQWHQXWH� LQ� DOWUL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� FRQFHUQHQWL� L� VHUYL]L� ILQDQ]LDUL�� FRPSUHVD� OD� GLUHWWLYD�
��������8(��

$UWLFROR����

5HTXLVLWL� GL� IRQGL� SURSUL�

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GLVSRQJRQR� LQ� TXDOVLDVL� PRPHQWR� GL� IRQGL� SURSUL� SDUL� DOPHQR� DO� YDORUH�
SL�� HOHYDWR� WUD��

D�� ��������(85��

E�� LO� ���� GHOO·LPSRUWR� PHGLR� GHOOD� ULVHUYD� GL� DWWLYLWj� GL� FXL� DOO·DUWLFROR�����

F�� XQ� TXDUWR� GHOOH� VSHVH� ILVVH� JHQHUDOL� GHOO·DQQR� SUHFHGHQWH��

$L� ILQL� GHOOD� OHWWHUD� E�� GHO� SULPR� FRPPD�� SHU� LPSRUWR� PHGLR� GHOOD� ULVHUYD� GL� DWWLYLWj� VL� LQWHQGH� O·LPSRUWR� PHGLR� GHOOH�
DWWLYLWj� GL� ULVHUYD� DOOD� ILQH� GL� RJQL� JLRUQR� GL� FDOHQGDULR�� FDOFRODWR� QHL� VHL� PHVL� SUHFHGHQWL��

6H� O·HPLWWHQWH� RIIUH� SL�� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� O·LPSRUWR� GL� FXL� DOOD� OHWWHUD� E�� GHO� SULPR� FRPPD� q� SDUL� DOOD�
VRPPD� GHOO·LPSRUWR� PHGLR� GHOOH� DWWLYLWj� GL� ULVHUYD� D� JDUDQ]LD� GL� FLDVFXQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

/·LPSRUWR� GL� FXL� DOOD� OHWWHUD� F�� GHO� SULPR� FRPPD�� q� VRJJHWWR� D� UHYLVLRQH� DQQXDOH� H� FDOFRODWR� D� QRUPD� GHOO·DUWLFROR�����
SDUDJUDIR� ���

��� ,� IRQGL� SURSUL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� VRQR� FRVWLWXLWL� GD� HOHPHQWL� H� VWUXPHQWL� GHO� FDSLWDOH�
SULPDULR� GL� FODVVH� �� GL� FXL� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q�� ��������� GRSR� OD� SLHQD� GHGX]LRQH� D� QRUPD�
GHOO·DUWLFROR���� GL� WDOH� UHJRODPHQWR�� VHQ]D� O·DSSOLFD]LRQH� GHOOH� VRJOLH� SHU� O·HVHQ]LRQH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� H�
DOO·DUWLFROR���� GL� WDOH� UHJRODPHQWR�
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������� 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���GLFHPEUH� ������ UHODWLYR� DOOD� UHVLOLHQ]D� RSHUDWLYD�
GLJLWDOH� SHU� LO� VHWWRUH� ILQDQ]LDULR� H� FKH� PRGLILFD� L� UHJRODPHQWL� �&(�� Q�� ����������� �8(�� Q�� ���������� �8(�� Q�� ���������� �8(�� Q��
��������� H� �8(�� ���������� �*8�/����� GHO� ������������ SDJ�����
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��� /·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� SXz� LPSRUUH� D� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
GL� GHWHQHUH� IRQGL� SURSUL� SHU� XQ� LPSRUWR� ILQR� DO� ����� VXSHULRUH� DOO·LPSRUWR� ULVXOWDQWH� GDOO·DSSOLFD]LRQH� GHO� SDUDJUDIR� ���
SULPR� FRPPD�� OHWWHUD� E��� TXDORUD� XQD� YDOXWD]LRQH� GL� XQR� GHJOL� HOHPHQWL� VHJXHQWL� LQGLFKL� XQ� OLYHOOR� GL� ULVFKLR� VXSHULRUH��

D�� OD� YDOXWD]LRQH� GHL� SURFHVVL� GL� JHVWLRQH� GHO� ULVFKLR� H� GHL� PHFFDQLVPL� GL� FRQWUROOR� LQWHUQR� GHOO·HPLWWHQWH� GHO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� GL� FXL� DOO·DUWLFROR����� SDUDJUDIL� ��� �� H�����

E�� OD� TXDOLWj� H� OD� YRODWLOLWj� GHOOD� ULVHUYD� GL� DWWLYLWj� GL� FXL� DOO·DUWLFROR�����

F�� L� WLSL� GL� GLULWWL� ULFRQRVFLXWL� GDOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� DL� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� LQ�
FRQIRUPLWj� GHOO·DUWLFROR�����

G�� L� ULVFKL� FRPSRUWDWL� GDOOD� SROLWLFD� GL� LQYHVWLPHQWR� VXOOD� ULVHUYD� GL� DWWLYLWj�� VH� TXHVW·XOWLPD� LQFOXGH� LQYHVWLPHQWL��

H�� LO� YDORUH� DJJUHJDWR� H� LO� QXPHUR� GHOOH� RSHUD]LRQL� UHJRODWH� QHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

I�� O·LPSRUWDQ]D� GHL� PHUFDWL� VXL� TXDOL� LO� WRNHQ� FROOHJDWL� DG� DWWLYLWj� q� RIIHUWR� H� FRPPHUFLDOL]]DWR��

J�� VH� GHO� FDVR�� OD� FDSLWDOL]]D]LRQH� GL� PHUFDWR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

��� /·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� SXz� LPSRUUH� D� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
QRQ� VLJQLILFDWLYR� GL� ULVSHWWDUH� TXDOVLDVL� UHTXLVLWR� GL� FXL� DOO·DUWLFROR����� VH� QHFHVVDULR� SHU� IDU� IURQWH� DO� OLYHOOR� GL� ULVFKLR�
VXSHULRUH� LQGLYLGXDWR� D� QRUPD� GHO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� R� D� TXDOVLDVL� DOWUR� ULVFKLR� FKH� O·DUWLFROR����PLUD� DG�
DIIURQWDUH�� FRPH� L� ULVFKL� GL� OLTXLGLWj��

��� )DWWR� VDOYR� LO� SDUDJUDIR� ��� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� HIIHWWXDQR� SHULRGLFDPHQWH� SURYH� GL� VWUHVV� FKH�
WHQJRQR� FRQWR� GL� VFHQDUL� JUDYL�PD� SODXVLELOL� GL� VWUHVV� ILQDQ]LDULR�� FRPH� JOL� VKRFN� GHL� WDVVL� GL� LQWHUHVVH�� H� VFHQDUL� GL� VWUHVV�
QRQ� ILQDQ]LDULR�� FRPH� LO� ULVFKLR� RSHUDWLYR�� 6XOOD� EDVH� GHOO·HVLWR� GL� WDOL� SURYH� GL� VWUHVV�� O·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�
PHPEUR� G·RULJLQH� LPSRQH� DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� GL� GHWHQHUH� IRQGL� SURSUL� SHU� XQ� LPSRUWR� VXSHULRUH�
WUD� LO� ����� H� LO� ����� ULVSHWWR� DOO·LPSRUWR� ULVXOWDQWH� GDOO·DSSOLFD]LRQH� GHO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� E��� LQ�
GHWHUPLQDWH� FLUFRVWDQ]H�� WHQXWR� FRQWR� GHOOH� SURVSHWWLYH� GL� ULVFKLR� H� GHL� ULVXOWDWL� GHOOH� SURYH� GL� VWUHVV��

��� /·$%(� HODERUD�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·(60$� H� OD� %&(�� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU�
VSHFLILFDUH� XOWHULRUPHQWH��

D�� OD� SURFHGXUD� H� L� WHPSL� SHU� O·DGHJXDPHQWR� GL� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� DL� UHTXLVLWL� GL� IRQGL� SURSUL�
SL�� HOHYDWL� GL� FXL� DO� SDUDJUDIR����

E�� L� FULWHUL� SHU� ULFKLHGHUH� XQ� LPSRUWR� SL�� HOHYDWR� GHL� IRQGL� SURSUL�� FRPH� VWDELOLWR� DO� SDUDJUDIR����

F�� L� UHTXLVLWL� PLQLPL� SHU� O·HODERUD]LRQH� GHL� SURJUDPPL� UHODWLYL� DOOH� SURYH� GL� VWUHVV�� WHQHQGR� FRQWR� GHOOH� GLPHQVLRQL�� GHOOD�
FRPSOHVVLWj� H� GHOOD� QDWXUD� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� WUD� FXL�� PD� QRQ� VROR��

L�� L� WLSL� GL� SURYH� GL� VWUHVV� H� L� ORUR� SULQFLSDOL� RELHWWLYL� H� DSSOLFD]LRQL��

LL�� OD� IUHTXHQ]D� GHL� GLYHUVL� HVHUFL]L� GL� SURYH� GL� VWUHVV��

LLL�� L� GLVSRVLWLYL� GL� JRYHUQDQFH� LQWHUQD��

LY�� O·LQIUDVWUXWWXUD� GL� GDWL� SHUWLQHQWH��

Y�� OD� PHWRGRORJLD� H� OD� SODXVLELOLWj� GHOOH� LSRWHVL��

YL�� O·DSSOLFD]LRQH� GHO� SULQFLSLR� GL� SURSRU]LRQDOLWj� D� WXWWL� L� UHTXLVLWL� PLQLPL�� VLDQR� HVVL� TXDQWLWDWLYL� R� TXDOLWDWLYL�� H�

YLL�� OD� SHULRGLFLWj� PLQLPD� GHOOH� SURYH� GL� VWUHVV� H� L� SDUDPHWUL� GL� ULIHULPHQWR� FRPXQL� GHJOL� VFHQDUL� GHOOH� SURYH� GL� VWUHVV�
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/·$%(� SUHVHQWD� DOOD� &RPPLVVLRQH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

&$32� � 

Riserva di attività�

$UWLFROR����

2EEOLJR� GL� GHWHQHUH� XQD� ULVHUYD� GL� DWWLYLWj� H� FRPSRVL]LRQH� H� JHVWLRQH� GL� WDOH� ULVHUYD� GL� DWWLYLWj�

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRVWLWXLVFRQR� H� PDQWHQJRQR� LQ� RJQL� PRPHQWR� XQD� ULVHUYD� GL� DWWLYLWj��

/D� ULVHUYD� GL� DWWLYLWj� q� FRPSRVWD� H� JHVWLWD� LQ� PRGR� WDOH� FKH��

D�� VLDQR� FRSHUWL� L� ULVFKL� DVVRFLDWL� DOOH� DWWLYLWj� FXL� VL� ULIHULVFRQR� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� H�

E�� VLDQR� DIIURQWDWL� L� ULVFKL� GL� OLTXLGLWj� DVVRFLDWL� DL� GLULWWL� SHUPDQHQWL� GL� ULPERUVR� GHL� SRVVHVVRUL��

��� /D� ULVHUYD� GL� DWWLYLWj� q� JLXULGLFDPHQWH� VHSDUDWD� GDO� SDWULPRQLR� GHJOL� HPLWWHQWL� H� GDOOD� ULVHUYD� GL� DWWLYLWj� GL� DOWUL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj�� QHOO·LQWHUHVVH� GHL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� LQ� FRQIRUPLWj� GHOOD� OHJLVOD]LRQH� DSSOLFDELOH��
LQ� PRGR� FKH� L� FUHGLWRUL� GHJOL� HPLWWHQWL� QRQ� DEELDQR� GLULWWR� GL� ULYDOVD� VXOOD� ULVHUYD� GL� DWWLYLWj�� LQ� SDUWLFRODUH� LQ� FDVR� GL�
LQVROYHQ]D��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DVVLFXUDQR� FKH� OD� ULVHUYD� GL� DWWLYLWj� VLD� RSHUDWLYDPHQWH� VHSDUDWD� GDO� ORUR�
SDWULPRQLR� H� GDOOD� ULVHUYD� GL� DWWLYLWj� GL� DOWUL� WRNHQ��

��� /·$%(� HODERUD�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·(60$� H� OD� %&(�� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU�
VSHFLILFDUH� XOWHULRUPHQWH� L� UHTXLVLWL� GL� OLTXLGLWj�� WHQHQGR� FRQWR� GHOOH� GLPHQVLRQL�� GHOOD� FRPSOHVVLWj� H� GHOOD� QDWXUD� GHOOD�
ULVHUYD� GL� DWWLYLWj� H� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

/H� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� VWDELOLVFRQR� LQ� SDUWLFRODUH��

D�� OD� SHUFHQWXDOH� SHUWLQHQWH� GHOOD� ULVHUYD� GL� DWWLYLWj� VHFRQGR� OH� VFDGHQ]H� JLRUQDOLHUH�� FRPSUHVD� OD� SHUFHQWXDOH� GL� RSHUD
]LRQL� GL� DFTXLVWR� FRQ� SDWWR� GL� ULYHQGLWD� FKH� SRVVRQR� HVVHUH� FKLXVH� FRQ� XQ� JLRUQR� ODYRUDWLYR� GL� SUHDYYLVR� R� OD�
SHUFHQWXDOH� GL� FRQWDQWH� FKH� SXz� HVVHUH� ULWLUDWR� FRQ� XQ� JLRUQR� ODYRUDWLYR� GL� SUHDYYLVR��

E�� OD� SHUFHQWXDOH� SHUWLQHQWH� GHOOD� ULVHUYD� GL� DWWLYLWj� VHFRQGR� OH� VFDGHQ]H� VHWWLPDQDOL�� FRPSUHVD� OD� SHUFHQWXDOH� GL� RSHUD
]LRQL� GL� DFTXLVWR� FRQ� SDWWR� GL� ULYHQGLWD� FKH� SRVVRQR� HVVHUH� FKLXVH� FRQ� FLQTXH� JLRUQL� ODYRUDWLYL� GL� SUHDYYLVR� R� OD�
SHUFHQWXDOH� GL� FRQWDQWH� FKH� SXz� HVVHUH� ULWLUDWR� FRQ� FLQTXH� JLRUQL� ODYRUDWLYL� GL� SUHDYYLVR��

F�� DOWUH� VFDGHQ]H� SHUWLQHQWL� H� OH� WHFQLFKH� JHQHUDOL� GL� JHVWLRQH� GHOOD� OLTXLGLWj��

G�� JOL� LPSRUWL� PLQLPL� LQ� FLDVFXQD� YDOXWD� XIILFLDOH� GL� ULIHULPHQWR� GD� GHWHQHUH� FRPH� GHSRVLWL� QHJOL� HQWL� FUHGLWL]L�� FKH� QRQ�
SRVVRQR� HVVHUH� LQIHULRUL� DO� ����� GHOO·LPSRUWR� GL� ULIHULPHQWR� LQ� FLDVFXQD� YDOXWD� XIILFLDOH��

$L� ILQL� GHO� VHFRQGR� FRPPD�� OHWWHUH� D��� E�� H� F��� O·$%(� WLHQH� FRQWR�� WUD� O·DOWUR�� GHOOH� VRJOLH� SHUWLQHQWL� GL� FXL� DOO·DUWLFROR����
GHOOD� GLUHWWLYD� ��������&(��

/·$%(� SUHVHQWD� DOOD� &RPPLVVLRQH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

��� *OL� HPLWWHQWL� FKH�RIIURQR� DO�SXEEOLFR� GXH�R�SL�� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DWWLYDQR� H�PDQWHQJRQR� JUXSSL� VHSDUDWL� GL�
ULVHUYH� GL� DWWLYLWj� SHU� FLDVFXQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� &LDVFXQR� GL� WDOL� JUXSSL� GL� ULVHUYH� GL� DWWLYLWj� q� JHVWLWR� VHSDUD
WDPHQWH��

4XDORUD� GLYHUVL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� RIIUDQR� DO� SXEEOLFR� OR� VWHVVR� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� WDOL�
HPLWWHQWL� DWWLYDQR� H� PDQWHQJRQR� XQD� VROD� ULVHUYD� GL� DWWLYLWj� SHU� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
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��� *OL� RUJDQL� GL� DPPLQLVWUD]LRQH� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� JDUDQWLVFRQR� XQD� JHVWLRQH� HIILFDFH� H�
SUXGHQWH� GHOOD� ULVHUYD� GL� DWWLYLWj�� *OL� HPLWWHQWL� DVVLFXUDQR� FKH� O·HPLVVLRQH� H� LO� ULPERUVR� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
VLDQR� VHPSUH� DFFRPSDJQDWL� GD� XQ� FRUULVSRQGHQWH� DXPHQWR� R� GHFUHPHQWR� GHOOD� ULVHUYD� GL� DWWLYLWj��

��� /·HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� GHWHUPLQD� LO� YDORUH� DJJUHJDWR� GHOOD� ULVHUYD� GL� DWWLYLWj� XWLOL]]DQGR� L�
SUH]]L� GL� PHUFDWR�� ,O� YDORUH� DJJUHJDWR� GHOOD� ULVHUYD� q� SDUL� DOPHQR� DO� YDORUH� DJJUHJDWR� GHOOH� ULFKLHVWH� ULVDUFLWRULH� GHL�
SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� LQ� FLUFROD]LRQH� QHL� FRQIURQWL� GHOO·HPLWWHQWH��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GLVSRQJRQR� GL� XQD� SROLWLFD� FKLDUD� H� GHWWDJOLDWD� FKH� GHVFULYH� LO� PHFFDQL
VPR� GL� VWDELOL]]D]LRQH� GL� WDOL� WRNHQ�� ,Q� SDUWLFRODUH�� OD� SROLWLFD� LQ� RJJHWWR��

D�� HOHQFD� OH� DWWLYLWj� FXL� VL� ULIHULVFRQR� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� GL� FXL� PLUD� D� VWDELOL]]DUH� OD� FRPSRVL]LRQH� GL� WDOL�
DWWLYLWj��

E�� GHVFULYH� LO� WLSR� GL� DWWLYLWj� H� OD� ULSDUWL]LRQH� SUHFLVD� GHOOH� DWWLYLWj� LQFOXVH� QHOOD� ULVHUYD� GL� DWWLYLWj��

F�� FRQWLHQH� XQD� YDOXWD]LRQH� GHWWDJOLDWD� GHL� ULVFKL�� FRPSUHVR� LO� ULVFKLR� GL� FUHGLWR�� LO� ULVFKLR� GL� PHUFDWR�� LO� ULVFKLR� GL�
FRQFHQWUD]LRQH� H� LO� ULVFKLR� GL� OLTXLGLWj�� GHULYDQWL� GDOOD� ULVHUYD� GL� DWWLYLWj��

G�� GHVFULYH� OD� SURFHGXUD� FRQ� FXL� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VRQR� HPHVVL� H� ULPERUVDWL� H� OD� SURFHGXUD� VHFRQGR� FXL� WDOH�
HPLVVLRQH� H� ULPERUVR� FRPSRUWHUDQQR� XQ� FRUULVSRQGHQWH� DXPHQWR� H� GHFUHPHQWR� GHOOD� ULVHUYD� GL� DWWLYLWj��

H�� LQGLFD� VH� XQD� SDUWH� GHOOD� ULVHUYD� GL� DWWLYLWj� q� LQYHVWLWD� FRQIRUPHPHQWH� DOO·DUWLFROR�����

I�� TXDORUD� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� LQYHVWDQR� XQD� SDUWH� GHOOD� ULVHUYD� GL� DWWLYLWj� FRQIRUPHPHQWH�
DOO·DUWLFROR����� GHVFULYH� LQ� GHWWDJOLR� OD� SROLWLFD� GL� LQYHVWLPHQWR� H� LQFOXGH� XQD� YDOXWD]LRQH� GHO�PRGR� LQ� FXL� WDOH� SROLWLFD�
GL� LQYHVWLPHQWR� SXz� LQFLGHUH� VXO� YDORUH� GHOOD� ULVHUYD� GL� DWWLYLWj��

J�� GHVFULYH� OD� SURFHGXUD� SHU� O·DFTXLVWR� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� SHU� LO� UHODWLYR� ULPERUVR� FRQ� OD� ULVHUYD� GL� DWWLYLWj��
HOHQFDQGR� OH� SHUVRQH� R� OH� FDWHJRULH� GL� SHUVRQH� DXWRUL]]DWH� LQ� WDO� VHQVR��

��� )DWWR� VDOYR� O·DUWLFROR����� SDUDJUDIR� ���� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� SUHVFULYRQR� XQ� DXGLW� LQGLSHQGHQWH�
GHOOD� ULVHUYD� GL� DWWLYLWj� RJQL� VHL� PHVL�� FKH� YDOXWL� OD� FRQIRUPLWj� DOOH� QRUPH� GHO� SUHVHQWH� FDSR�� D� GHFRUUHUH� GDOOD� GDWD� GHOOD�
ORUR� DXWRUL]]D]LRQH� D� QRUPD� GHOO·DUWLFROR���� R� GDOOD� GDWD� GL� DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� D� QRUPD�
GHOO·DUWLFROR�����

���� /·HPLWWHQWH� QRWLILFD� L� ULVXOWDWL� GHOO·DXGLW� GL� FXL� DO� SDUDJUDIR� �� DOO·DXWRULWj� FRPSHWHQWH� VHQ]D� LQGXJLR� H� DO� SL�� WDUGL�
HQWUR� VHL� VHWWLPDQH� GDOOD� GDWD� GL� ULIHULPHQWR� GHOOD� YDOXWD]LRQH�� /·HPLWWHQWH� SXEEOLFD� LO� ULVXOWDWR� GHOO·DXGLW� HQWUR� GXH�
VHWWLPDQH� GDOOD� GDWD� GL� QRWLILFD� DOO·DXWRULWj� FRPSHWHQWH�� /·DXWRULWj� FRPSHWHQWH� SXz� LQFDULFDUH� XQ� HPLWWHQWH� GL� ULWDUGDUH�
OD� SXEEOLFD]LRQH� GHO� ULVXOWDWR� GHOO·DXGLW� QHO� FDVR� LQ� FXL��

D�� DOO·HPLWWHQWH� VLD� VWDWR� LPSRVWR� GL� DWWXDUH� XQ� DFFRUGR� R� PLVXUH� GL� ULVDQDPHQWR� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR����

E�� DOO·HPLWWHQWH� VLD� VWDWR� LPSRVWR� GL� DWWXDUH� XQ� SLDQR� GL� ULPERUVR� D� QRUPD� GHOO·DUWLFROR�����

F�� VL� ULWHQJD� QHFHVVDULR� WXWHODUH� JOL� LQWHUHVVL� HFRQRPLFL� GHL� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

G�� VL� ULWHQJD� QHFHVVDULR� HYLWDUH� XQ� HIIHWWR� QHJDWLYR� VLJQLILFDWLYR� VXO� VLVWHPD� ILQDQ]LDULR� GHOOR� 6WDWR�PHPEUR� G·RULJLQH� R� GL�
XQ� DOWUR� 6WDWR� PHPEUR��

���� /D� YDOXWD]LRQH� D� SUH]]L� GL� PHUFDWR� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� q� HIIHWWXDWD� XWLOL]]DQGR� LO� PHWRGR�
GHOOD� YDOXWD]LRQH� LQ� EDVH� DL� SUH]]L� GL� PHUFDWR� �PDUN�WR�PDUNHW�� DL� VHQVL� GHOO·DUWLFROR���� SXQWR� ��� GHO� UHJRODPHQWR� �8(��
���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� RJQLTXDOYROWD� SRVVLELOH�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������

������� 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���JLXJQR� ������ VXL� IRQGL� FRPXQL�PRQHWDUL� �*8�/�����
GHO� ����������� SDJ�����
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4XDQGR� q� XWLOL]]DWR� LO� PHWRGR� GHOOD� YDOXWD]LRQH� LQ� EDVH� DL� SUH]]L� GL� PHUFDWR�� O·DWWLYLWj� GL� ULVHUYD� q� YDOXWDWD� DO� OLYHOOR�
GHQDUR� H� OHWWHUD� SL��SUXGHQWH�� D�PHQR� FKH� O·DWWLYLWj� GL� ULVHUYD� SRVVD� HVVHUH� OLTXLGDWD� DOOD�PHGLD� GL�PHUFDWR�� 6RQR� XWLOL]]DWL�
XQLFDPHQWH� GDWL� GL� PHUFDWR� GL� EXRQD� TXDOLWj� H� WDOL� GDWL� VRQR� YDOXWDWL� VXOOD� EDVH� GL� WXWWL� JOL� HOHPHQWL� VHJXHQWL��

D�� LO� QXPHUR� H� OD� TXDOLWj� GHOOH� FRQWURSDUWL��

E�� LO� YROXPH� GHOO·DWWLYLWj� GL� ULVHUYD� VXO� PHUFDWR� H� LO� YROXPH� GHL� UHODWLYL� VFDPEL��

F�� O·HQWLWj� GHOOD� ULVHUYD� GL� DWWLYLWj��

���� 4XDQGR� QRQ� q� SRVVLELOH� ULFRUUHUH� DOOD� YDOXWD]LRQH� LQ� EDVH� DL� SUH]]L� GL�PHUFDWR� GL� FXL� DO� SDUDJUDIR� ��� GHO� SUHVHQWH�
DUWLFROR� R� TXDQGR� L� GDWL� GL� PHUFDWR� QRQ� VRQR� GL� TXDOLWj� VXIILFLHQWHPHQWH� EXRQD�� O·DWWLYLWj� GL� ULVHUYD� q� YDOXWDWD� LQ� PRGR�
SUXGHQWH� XWLOL]]DQGR� OD� YDOXWD]LRQH� LQ� EDVH� DG� XQ� PRGHOOR� �PDUN�WR�PRGHO�� DL� VHQVL� GHOO·DUWLFROR���� SXQWR� ��� GHO�
UHJRODPHQWR� �8(�� �����������

,O� PRGHOOR� VWLPD� FRQ� SUHFLVLRQH� LO� YDORUH� LQWULQVHFR� GHOO·DWWLYLWj� GL� ULVHUYD�� VXOOD� EDVH� GL� WXWWL� L� VHJXHQWL� HOHPHQWL� FKLDYH�
DJJLRUQDWL��

D�� LO� YROXPH� GHOO·DWWLYLWj� GL� ULVHUYD� VXO� PHUFDWR� H� LO� YROXPH� GHL� UHODWLYL� VFDPEL��

E�� O·HQWLWj� GHOOD� ULVHUYD� GL� DWWLYLWj��

F�� LO� ULVFKLR� GL� PHUFDWR�� LO� ULVFKLR� GL� WDVVR� GL� LQWHUHVVH� H� LO� ULVFKLR� GL� FUHGLWR� FRQQHVVL� DOO·DWWLYLWj� GL� ULVHUYD��

,Q� FDVR� GL� ULFRUVR� DOOD� YDOXWD]LRQH� LQ� EDVH� DG� XQ� PRGHOOR�� QRQ� VL� XWLOL]]D� LO� PHWRGR� GHO� FRVWR� DPPRUWL]]DWR� TXDOH�
GHILQLWR� DOO·DUWLFROR���� SXQWR� ���� GHO� UHJRODPHQWR� �8(�� �����������

$UWLFROR����

&XVWRGLD� GHOOH� DWWLYLWj� GL� ULVHUYD�

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VWDELOLVFRQR�� PDQWHQJRQR� H� DWWXDQR� SROLWLFKH�� SURFHGXUH� H� DFFRUGL�
FRQWUDWWXDOL� LQ� PDWHULD� GL� FXVWRGLD� FKH� DVVLFXULQR� LQ� RJQL� PRPHQWR� FKH��

D�� OH� DWWLYLWj� GL� ULVHUYD� QRQ� VLDQR� JUDYDWH� Qp� FRVWLWXLWH� LQ� JDUDQ]LD� FRPH� ©FRQWUDWWR� GL� JDUDQ]LD� ILQDQ]LDULDµ� DL� VHQVL�
GHOO·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� D��� GHOOD� GLUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ��������

E�� OH� DWWLYLWj� GL� ULVHUYD� VLDQR� GHWHQXWH� LQ� FXVWRGLD� FRQIRUPHPHQWH� DL� SDUDJUDIL� GD� �� D� �� GHO� SUHVHQWH� DUWLFROR��

F�� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DEELDQR� UDSLGDPHQWH� DFFHVVR� DOOH� DWWLYLWj� GL� ULVHUYD� SHU� VRGGLVIDUH� HYHQWXDOL�
ULFKLHVWH� GL� ULPERUVR� GD� SDUWH� GHL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

G�� OH� FRQFHQWUD]LRQL� GHL� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD� VLDQR� HYLWDWH��

H�� LO� ULVFKLR� GL� FRQFHQWUD]LRQH� GHOOH� DWWLYLWj� GL� ULVHUYD� VLD� HYLWDWR��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FKH� HPHWWRQR� GXH� R� SL�� WRNHQ� FROOHJDWL� DG� DWWLYLWj� QHOO·8QLRQH� GLVSRQ
JRQR� GL� XQD� SROLWLFD� GL� FXVWRGLD� SHU� FLDVFXQ� JUXSSR� GHOOD� ULVHUYD� GL� DWWLYLWj�� ,� GLYHUVL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� FKH� KDQQR� HPHVVR� OR� VWHVVR� GL� WRNHQ� FROOHJDWR� DG� DWWLYLWj� DSSOLFDQR� H�PDQWHQJRQR� XQD� SROLWLFD� GL� FXVWRGLD� XQLFD��

��� /H� DWWLYLWj� GL� ULVHUYD� VRQR� GHWHQXWH� LQ� FXVWRGLD� QRQ� ROWUH� FLQTXH� JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GL� HPLVVLRQH� GHO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� GD� XQR� R� SL�� GHL� VHJXHQWL� VRJJHWWL��

D�� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWD� FXVWRGLD� H� DPPLQLVWUD]LRQH� GHOOH� FULSWR�DWWLYLWj� SHU� FRQWR� GL�
FOLHQWL�� QHO� FDVR� LQ� FXL� OH� DWWLYLWj� GL� ULVHUYD� DVVXPDQR� OD� IRUPD� GL� FULSWR�DWWLYLWj��

E�� XQ� HQWH� FUHGLWL]LR� SHU� WXWWL� L� WLSL� GL� DWWLYLWj� GL� ULVHUYD�

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������� 'LUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��JLXJQR� ������ UHODWLYD� DL� FRQWUDWWL� GL� JDUDQ]LD� ILQDQ]LDULD�
�*8�/����� GHO� ����������� SDJ������
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F�� XQ·LPSUHVD� GL� LQYHVWLPHQWR� FKH� SUHVWD� LO� VHUYL]LR� DFFHVVRULR� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� VWUXPHQWL� ILQDQ]LDUL� SHU�
FRQWR� GL� FOLHQWL� GL� FXL� DOO·DOOHJDWR� ,�� VH]LRQH� %�� SXQWR� ��� GHOOD� GLUHWWLYD� ��������8(�� VH� OH� DWWLYLWj� GL� ULVHUYD� DVVXPRQR�
OD� IRUPD� GL� VWUXPHQWL� ILQDQ]LDUL��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� HVHUFLWDQR� WXWWD� OD� FRPSHWHQ]D�� OD� FXUD� H� OD� GLOLJHQ]D� GRYXWH� QHOOD�
VHOH]LRQH�� QHOOD� GHVLJQD]LRQH� H� QHO� ULHVDPH� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� GHJOL� HQWL� FUHGLWL]L� H� GHOOH�
LPSUHVH� GL� LQYHVWLPHQWR� GHVLJQDWL� FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD� FRPH� SUHYLVWR� DO� SDUDJUDIR� ��� ,O� GHSRVLWDULR� q�
XQD� SHUVRQD� JLXULGLFD� GLYHUVD� GDOO·HPLWWHQWH��

*OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DVVLFXUDQR� FKH� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� JOL� HQWL� FUHGLWL]L� H� OH�
LPSUHVH� GL� LQYHVWLPHQWR� GHVLJQDWL� FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD� FRPH� SUHYLVWR� DO� SDUDJUDIR� �� GLVSRQJDQR� GHOOH�
FRPSHWHQ]H� H� GHOOD� UHSXWD]LRQH� GL�PHUFDWR� QHFHVVDULH� SHU� DJLUH� LQ� TXDOLWj� GL� GHSRVLWDUL� GL� WDOL� DWWLYLWj� GL� ULVHUYD�� WHQHQGR�
FRQWR� GHOOH� SUDVVL� FRQWDELOL�� GHOOH� SURFHGXUH� GL� FXVWRGLD� H� GHL�PHFFDQLVPL� GL� FRQWUROOR� LQWHUQR� GL� WDOL� SUHVWDWRUL� GL� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj�� HQWL� FUHGLWL]L� H� LPSUHVH� GL� LQYHVWLPHQWR�� *OL� DFFRUGL� FRQWUDWWXDOL� WUD� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL�
DG� DWWLYLWj� H� L� GHSRVLWDUL� JDUDQWLVFRQR� FKH� OH� DWWLYLWj� GL� ULVHUYD� GHWHQXWH� LQ� FXVWRGLD� VLDQR� SURWHWWH� GDOOH� ULFKLHVWH�
ULVDUFLWRULH� GHL� FUHGLWRUL� GHL� GHSRVLWDUL��

��� /H� SROLWLFKH� H� OH� SURFHGXUH� GL� FXVWRGLD� GL� FXL� DO� SDUDJUDIR� �� VWDELOLVFRQR� L� FULWHUL� GL� VHOH]LRQH� SHU� OD� GHVLJQD]LRQH� GL�
SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� HQWL� FUHGLWL]L� R� LPSUHVH� GL� LQYHVWLPHQWR� FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD�
H� OD� SURFHGXUD� SHU� LO� ULHVDPH� GL� WDOH� GHVLJQD]LRQH��

*OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� ULHVDPLQDQR� SHULRGLFDPHQWH� OD� GHVLJQD]LRQH� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj�� GHJOL� HQWL� FUHGLWL]L� R� GHOOH� LPSUHVH� GL� LQYHVWLPHQWR� FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD�� $L� ILQL� GL� WDOH�
ULHVDPH�� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� YDOXWDQR� OH� ORUR� HVSRVL]LRQL� QHL� FRQIURQWL� GL� WDOL� GHSRVLWDUL�� WHQHQGR�
FRQWR� GHOO·LQWHUD� SRUWDWD� GHO� ORUR� UDSSRUWR� FRQ� HVVL�� H� PRQLWRUDQR� VX� EDVH� FRQWLQXDWLYD� OH� FRQGL]LRQL� ILQDQ]LDULH� GL� WDOL�
GHSRVLWDUL��

��� ,� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD� FRPH� SUHYLVWR� DO� SDUDJUDIR� �� JDUDQWLVFRQR� FKH� OD� FXVWRGLD� GL� WDOL� DWWLYLWj� GL�
ULVHUYD� VLD� HIIHWWXDWD� QHO� PRGR� VHJXHQWH��

D�� JOL� HQWL� FUHGLWL]L� GHWHQJRQR� LQ� FXVWRGLD� L� IRQGL� LQ� XQ� FRQWR� DSHUWR� QHL� ORUR� OLEUL� FRQWDELOL��

E�� SHU� JOL� VWUXPHQWL� ILQDQ]LDUL� FKH� SRVVRQR� HVVHUH� GHWHQXWL� LQ� FXVWRGLD�� JOL� HQWL� FUHGLWL]L� R� OH� LPSUHVH� GL� LQYHVWLPHQWR�
GHWHQJRQR� LQ� FXVWRGLD� WXWWL� JOL� VWUXPHQWL� ILQDQ]LDUL� FKH� SRVVRQR� HVVHUH� UHJLVWUDWL� LQ� XQ� FRQWR� GL� VWUXPHQWL� ILQDQ]LDUL�
DSHUWR� QHL� OLEUL� FRQWDELOL� GHJOL� HQWL� FUHGLWL]L� R� GHOOH� LPSUHVH� GL� LQYHVWLPHQWR� H� WXWWL� JOL� VWUXPHQWL� ILQDQ]LDUL� FKH�
SRVVRQR� HVVHUH� FRQVHJQDWL� ILVLFDPHQWH� D� WDOL� HQWL� FUHGLWL]L� R� LPSUHVH� GL� LQYHVWLPHQWR��

F�� SHU� OH� FULSWR�DWWLYLWj� FKH� SRVVRQR� HVVHUH� GHWHQXWH� LQ� FXVWRGLD�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GHWHQJRQR� LQ�
FXVWRGLD� OH� FULSWR�DWWLYLWj� LQFOXVH� QHOOH� DWWLYLWj� GL� ULVHUYD� R� L� PH]]L� GL� DFFHVVR� D� WDOL� FULSWR�DWWLYLWj�� VH� GHO� FDVR�� VRWWR�
IRUPD� GL� FKLDYL� FULWWRJUDILFKH� SULYDWH��

G�� SHU� OH� DOWUH� DWWLYLWj�� JOL� HQWL� FUHGLWL]L� YHULILFDQR� OD� SURSULHWj� GD� SDUWH� GHJOL� HPLWWHQWL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H�
WHQJRQR� XQ� UHJLVWUR� GHOOH� DWWLYLWj� GL� ULVHUYD� GL� FXL� KDQQR� DFFHUWDWR� OD� SURSULHWj� GD� SDUWH� GHJOL� HPLWWHQWL� GHL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj��

$L� ILQL� GHOOD� OHWWHUD� D�� GHO� SULPR� FRPPD�� JOL� HQWL� FUHGLWL]L� DVVLFXUDQR� FKH� L� IRQGL� VLDQR� UHJLVWUDWL� QHL� OLEUL� FRQWDELOL� GHJOL�
HQWL� FUHGLWL]L� LQ� XQ� FRQWR� VHSDUDWR� FRQIRUPHPHQWH� DOOH� GLVSRVL]LRQL� GHO� GLULWWR� QD]LRQDOH� FKH� UHFHSLVFRQR� O·DUWLFROR����
GHOOD� GLUHWWLYD� ��������&(� GHOOD� &RPPLVVLRQH� �������� 7DOH� FRQWR� q� DSHUWR� D� QRPH� GHOO·HPLWWHQWH� GHL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� DL� ILQL� GHOOD� JHVWLRQH� GHOOH� DWWLYLWj� GL� ULVHUYD� GL� FLDVFXQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� LQ�PRGR� FKH� L� IRQGL� GHWHQXWL� LQ�
FXVWRGLD� SRVVDQR� HVVHUH� FKLDUDPHQWH� LGHQWLILFDWL� FRPH� DSSDUWHQHQWL� D� FLDVFXQD� ULVHUYD� GL� DWWLYLWj��

$L� ILQL� GHOOD� OHWWHUD� E�� GHO� SULPR� FRPPD�� JOL� HQWL� FUHGLWL]L� H� OH� LPSUHVH� GL� LQYHVWLPHQWR� DVVLFXUDQR� FKH� WXWWL� JOL� VWUXPHQWL�
ILQDQ]LDUL� FKH� SRVVRQR� HVVHUH� UHJLVWUDWL� LQ� XQ� FRQWR� GL� VWUXPHQWL� ILQDQ]LDUL� DSHUWR� QHL� OLEUL� FRQWDELOL� GHJOL� HQWL� FUHGLWL]L� H�
GHOOH� LPSUHVH� GL� LQYHVWLPHQWR� VLDQR� UHJLVWUDWL� QHL� OLEUL� FRQWDELOL� GHJOL� HQWL� FUHGLWL]L� H� GHOOH� LPSUHVH� GL� LQYHVWLPHQWR� LQ�
FRQWL� VHSDUDWL� FRQIRUPHPHQWH� DOOH� GLVSRVL]LRQL� GHO� GLULWWR� QD]LRQDOH� FKH� UHFHSLVFRQR� O·DUWLFROR���� GHOOD� GLUHWWLYD�
��������&(�� ,O� FRQWR� GL� VWUXPHQWL� ILQDQ]LDUL� q� DSHUWR� D� QRPH� GHJOL� HPLWWHQWL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DL� ILQL� GHOOD�
JHVWLRQH� GHOOH� DWWLYLWj� GL� ULVHUYD� GL� FLDVFXQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� LQ� PRGR� FKH� JOL� VWUXPHQWL� ILQDQ]LDUL� GHWHQXWL� LQ�
FXVWRGLD� SRVVDQR� HVVHUH� FKLDUDPHQWH� LGHQWLILFDWL� FRPH� DSSDUWHQHQWL� D� FLDVFXQD� ULVHUYD� GL� DWWLYLWj�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������

������� 'LUHWWLYD� ��������&(� GHOOD� &RPPLVVLRQH�� GHO� ���DJRVWR� ������ UHFDQWH� PRGDOLWj� GL� HVHFX]LRQH� GHOOD� GLUHWWLYD� ��������&(� GHO�
3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� SHU� TXDQWR� ULJXDUGD� L� UHTXLVLWL� GL� RUJDQL]]D]LRQH� H� OH� FRQGL]LRQL� GL� HVHUFL]LR� GHOO·DWWLYLWj� GHOOH�
LPSUHVH� GL� LQYHVWLPHQWR� H� OH� GHILQL]LRQL� GL� WDOXQL� WHUPLQL� DL� ILQL� GL� WDOH� GLUHWWLYD� �*8�/����� GHO� ���������� SDJ������
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$L� ILQL� GHOOD� OHWWHUD� F�� GHO� SULPR� FRPPD�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DSURQR� XQ� UHJLVWUR� GHOOH� SRVL]LRQL� D�
QRPH� GHJOL� HPLWWHQWL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DL� ILQL� GHOOD� JHVWLRQH� GHOOH� DWWLYLWj� GL� ULVHUYD� GL� FLDVFXQ� WRNHQ� FROOHJDWR�
DG� DWWLYLWj�� LQ�PRGR� FKH� OH� FULSWR�DWWLYLWj� GHWHQXWH� LQ� FXVWRGLD� SRVVDQR� HVVHUH� FKLDUDPHQWH� LGHQWLILFDWH� FRPH� DSSDUWHQHQWL�
D� FLDVFXQD� ULVHUYD� GL� DWWLYLWj��

$L� ILQL� GHOOD� OHWWHUD� G�� GHO� SULPR� FRPPD�� OD� YDOXWD]LRQH� GHOOD� SURSULHWj� GHOOH� DWWLYLWj� GL� ULVHUYD� GD� SDUWH� GHJOL� HPLWWHQWL� GL�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� VL� EDVD� VXOOH� LQIRUPD]LRQL� R� VXL� GRFXPHQWL� IRUQLWL� GDJOL� HPLWWHQWL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
H�� VH� GLVSRQLELOL�� VX� SURYH� HVWHUQH��

��� /D� GHVLJQD]LRQH� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� GHJOL� HQWL� FUHGLWL]L� R� GHOOH� LPSUHVH� GL� LQYHVWLPHQWR�
FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD� FRPH� SUHYLVWR� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� q� FRPSURYDWD� GD� XQ� DFFRUGR�
FRQWUDWWXDOH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� VHFRQGR� FRPPD�� 7DOL� DFFRUGL� FRQWUDWWXDOL� GLVFLSOLQDQR�� WUD� O·DOWUR�� LO� IOXVVR�
GL� LQIRUPD]LRQL� QHFHVVDULH� SHU� FRQVHQWLUH� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj�� DJOL� HQWL� FUHGLWL]L� H� DOOH� LPSUHVH� GL� LQYHVWLPHQWR� GL� VYROJHUH� OH� ORUR� IXQ]LRQL� GL� GHSRVLWDUL��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� JOL� HQWL� FUHGLWL]L� H� OH� LPSUHVH� GL� LQYHVWLPHQWR� GHVLJQDWL� FRPH� GHSRVLWDUL�
FRQIRUPHPHQWH� DO� SDUDJUDIR� �� DJLVFRQR� LQ� PRGR� RQHVWR�� FRUUHWWR�� SURIHVVLRQDOH�� LQGLSHQGHQWH� H� QHOO·LQWHUHVVH� GHJOL�
HPLWWHQWL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GHL� SRVVHVVRUL� GL� WDOL� WRNHQ��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� JOL� HQWL� FUHGLWL]L� H� OH� LPSUHVH� GL� LQYHVWLPHQWR� GHVLJQDWL� FRPH� GHSRVLWDUL�
FRQIRUPHPHQWH� DO� SDUDJUDIR� �� QRQ� VYROJRQR� DWWLYLWj� QHL� FRQIURQWL� GL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FKH� SRVVDQR�
FUHDUH� FRQIOLWWL� GL� LQWHUHVVH� WUD� WDOL� HPLWWHQWL�� L� SRVVHVVRUL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� ORUR� VWHVVL�� D� PHQR� FKH� QRQ�
VLDQR� VRGGLVIDWWH� WXWWH� OH� FRQGL]LRQL� VHJXHQWL��

D�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� JOL� HQWL� FUHGLWL]L� R� OH� LPSUHVH� GL� LQYHVWLPHQWR� KDQQR� VHSDUDWR�� VRWWR� LO�
SURILOR� IXQ]LRQDOH� H� JHUDUFKLFR�� OR� VYROJLPHQWR� GHL� ORUR� FRPSLWL� GL� FXVWRGLD� GDL� ORUR� FRPSLWL� SRWHQ]LDOPHQWH� FRQ
IOLJJHQWL��

E�� L� SRWHQ]LDOL� FRQIOLWWL� GL� LQWHUHVVH� VRQR� VWDWL� DGHJXDWDPHQWH� LQGLYLGXDWL�� PRQLWRUDWL�� JHVWLWL� H� FRPXQLFDWL� GDJOL� HPLWWHQWL�
GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DL� SRVVHVVRUL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� FRQIRUPHPHQWH� DOO·DUWLFROR�����

���� ,Q� FDVR�GL� SHUGLWD� GL� XQR� VWUXPHQWR� ILQDQ]LDULR� R� GL� XQD� FULSWR�DWWLYLWj� GHWHQXWL� LQ� FXVWRGLD� D�QRUPD� GHO� SDUDJUDIR�
��� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� O·HQWH� FUHGLWL]LR� R� O·LPSUHVD� GL� LQYHVWLPHQWR� FKH� KD� SHUVR� WDOH� VWUXPHQWR�
ILQDQ]LDULR� R� FULSWR�DWWLYLWj� SURFHGH� DOOD� FRPSHQVD]LRQH� R� DOOD� UHVWLWX]LRQH� DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� GL�
XQR� VWUXPHQWR� ILQDQ]LDULR� R� XQD� FULSWR�DWWLYLWj� GL� WLSR� LGHQWLFR� R� GL� YDORUH� FRUULVSRQGHQWH�� VHQ]D� LQGHELWR� ULWDUGR�� ,O�
SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� O·HQWH� FUHGLWL]LR� R� O·LPSUHVD� GL� LQYHVWLPHQWR� LQ� TXHVWLRQH� QRQ� q� ULWHQXWR�
UHVSRQVDELOH� GHOOD� FRPSHQVD]LRQH� R� GHOOD� UHVWLWX]LRQH� VH� q� LQ� JUDGR� GL� GLPRVWUDUH� FKH� OD� SHUGLWD� q� GRYXWD� D� XQ� HYHQWR�
HVWHUQR� DO� GL� IXRUL� GHO� VXR� UDJLRQHYROH� FRQWUROOR�� H� FKH� OH� FRQVHJXHQ]H� GL� WDOH� HYHQWR� VDUHEEHUR� VWDWH� LQHYLWDELOL�
QRQRVWDQWH� RJQL� UDJLRQHYROH� VIRU]R� SHU� HYLWDUOR��

$UWLFROR����

,QYHVWLPHQWR� GHOOD� ULVHUYD� GL� DWWLYLWj�

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FKH� LQYHVWRQR� XQD� SDUWH� GHOOD� ULVHUYD� GL� DWWLYLWj� LQYHVWRQR� WDOL� DWWLYLWj�
XQLFDPHQWH� LQ� VWUXPHQWL� ILQDQ]LDUL� DOWDPHQWH� OLTXLGL� FRQ� XQ� ULVFKLR� GL� PHUFDWR�� XQ� ULVFKLR� GL� FUHGLWR� H� XQ� ULVFKLR� GL�
FRQFHQWUD]LRQH� PLQLPL�� *OL� LQYHVWLPHQWL� GHYRQR� SRWHU� HVVHUH� OLTXLGDWL� UDSLGDPHQWH�� FRQ� XQ� HIIHWWR� QHJDWLYR� PLQLPR� VXL�
SUH]]L��

��� /H� TXRWH� GL� XQ� RUJDQLVPR� G·LQYHVWLPHQWR� FROOHWWLYR� LQ� YDORUL� PRELOLDUL� �2,&90�� VRQR� FRQVLGHUDWH� DWWLYLWj� FRQ� XQ�
ULVFKLR� GL� PHUFDWR�� XQ� ULVFKLR� GL� FUHGLWR� H� XQ� ULVFKLR� GL� FRQFHQWUD]LRQH� PLQLPL� DL� ILQL� GHO� SDUDJUDIR� ��� VH� WDOH� 2,&90�
LQYHVWH� XQLFDPHQWH� LQ� DWWLYLWj� TXDOL� XOWHULRUPHQWH� VSHFLILFDWH� GDOO·$%(� LQ� FRQIRUPLWj� GHO� SDUDJUDIR� �� H� VH� O·HPLWWHQWH� GHO�
WRNHQ� FROOHJDWR� DG� DWWLYLWj� JDUDQWLVFH� FKH� OD� ULVHUYD� GL� DWWLYLWj� VLD� LQYHVWLWD� LQ�PRGR� WDOH� GD� ULGXUUH� DO�PLQLPR� LO� ULVFKLR� GL�
FRQFHQWUD]LRQH��

��� *OL� VWUXPHQWL� ILQDQ]LDUL� LQ� FXL� q� LQYHVWLWD� OD� ULVHUYD� GL� DWWLYLWj� VRQR� GHWHQXWL� LQ� FXVWRGLD� D� QRUPD� GHOO·DUWLFROR����

,7�/� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ��������
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��� 7XWWL� L� SURILWWL� R� OH� SHUGLWH�� FRPSUHVH� OH� IOXWWXD]LRQL� GHO� YDORUH� GHJOL� VWUXPHQWL� ILQDQ]LDUL� GL� FXL� DO� SDUDJUDIR� ��� H� L�
ULVFKL� GL� FRQWURSDUWH� RG�RSHUDWLYL� GHULYDQWL� GDOO·LQYHVWLPHQWR� GHOOD� ULVHUYD� GL� DWWLYLWj� VRQR� D� FDULFR� GHOO·HPLWWHQWH� GHO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj��

��� /·$%(�� LQ� FRRSHUD]LRQH� O·(60$� H� OD�%&(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFLILFDUH� JOL�
VWUXPHQWL� ILQDQ]LDUL� FKH� SRVVRQR� HVVHUH� FRQVLGHUDWL� DOWDPHQWH� OLTXLGL� H� FKH� SUHVHQWDQR� XQ� ULVFKLR� GL�PHUFDWR�� XQ� ULVFKLR�
GL� FUHGLWR� H� XQ� ULVFKLR� GL� FRQWUD]LRQH� PLQLPL� GL� FXL� DO� SDUDJUDIR� ���1HOOR� VSHFLILFDUH� WDOL� VWUXPHQWL� ILQDQ]LDUL�� O·$%(� WLHQH�
FRQWR��

D�� GHL� YDUL� WLSL� GL� DWWLYLWj� FXL� SXz� IDUH� ULIHULPHQWR� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

E�� GHOOD� FRUUHOD]LRQH� WUD� OH� DWWLYLWj� FXL� ID� ULIHULPHQWR� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� H� JOL� VWUXPHQWL� ILQDQ]LDUL� DOWDPHQWH�
OLTXLGL� LQ� FXL� O·HPLWWHQWH� SXz� LQYHVWLUH��

F�� GHO� UHTXLVLWR� GL� FRSHUWXUD� GHOOD� OLTXLGLWj� GL� FXL� DOO·DUWLFROR����� GHO� UHJRODPHQWR� �8(�� Q�� ��������� H� TXDOH� XOWHULRU
PHQWH� VSHFLILFDWR� QHO� UHJRODPHQWR� GHOHJDWR� �8(�� �������� GHOOD� &RPPLVVLRQH� ��������

G�� GHL� YLQFROL� DOOD� FRQFHQWUD]LRQH� FKH� LPSHGLVFRQR� DOO·HPLWWHQWH� GL��

L�� LQYHVWLUH� SL�� GL� XQD� GHWHUPLQDWD� SHUFHQWXDOH� GL� DWWLYLWj� GL� ULVHUYD� LQ� VWUXPHQWL� ILQDQ]LDUL� DOWDPHQWH� OLTXLGL�� FRQ� XQ�
ULVFKLR� GL� PHUFDWR�� GL� FUHGLWR� H� GL� FRQFHQWUD]LRQH� PLQLPL�� HPHVVH� GD� XQ� VLQJROR� VRJJHWWR��

LL�� GHWHQHUH� LQ� FXVWRGLD� SL�� GL� XQD� GHWHUPLQDWD� SHUFHQWXDOH� GL� FULSWR�DWWLYLWj� R� DWWLYLWj� FRQ� SUHVWDWRUL� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� R� HQWL� FUHGLWL]L� FKH� DSSDUWHQJRQR� DOOR� VWHVVR� JUXSSR�� TXDOH� GHILQLWR� DOO·DUWLFROR���� SXQWR� ���� GHOOD�
GLUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� �������� R� LPSUHVH� GL� LQYHVWLPHQWR��

$L� ILQL� GHO�SULPR� FRPPD�� OHWWHUD� G��� SXQWR� L��� O·$%(� GHILQLVFH� OLPLWL� DGHJXDWL� SHU� GHWHUPLQDUH� L� UHTXLVLWL� GL� FRQFHQWUD]LRQH��
7DOL� OLPLWL� WHQJRQR� FRQWR�� WUD� O·DOWUR�� GHOOH� VRJOLH� SHUWLQHQWL� GL� FXL� DOO·DUWLFROR���� GHOOD� GLUHWWLYD� ��������&(��

/·$%(� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

$UWLFROR����

'LULWWR� GL� ULPERUVR�

��� ,� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� KDQQR� GLULWWR� DO� ULPERUVR� LQ� TXDOVLDVL� PRPHQWR� QHL� FRQIURQWL� GHJOL�
HPLWWHQWL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� LQ� UHOD]LRQH� DOOH� DWWLYLWj� GL� ULVHUYD� TXDQGR� JOL� HPLWWHQWL� QRQ� VRQR� LQ� JUDGR� GL�
DGHPSLHUH� L� ORUR� REEOLJKL� GL� FXL� DO� FDSR� �� GHO� SUHVHQWH� WLWROR�� *OL� HPLWWHQWL� VWDELOLVFRQR�� PDQWHQJRQR� H� DWWXDQR� SROLWLFKH�
H� SURFHGXUH� FKLDUH� H� GHWWDJOLDWH� LQ� UHOD]LRQH� D� WDOH� GLULWWR� SHUPDQHQWH� GL� ULPERUVR��

��� 6X� ULFKLHVWD� GL� XQ� SRVVHVVRUH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� XQ� HPLWWHQWH� GL� WDOH� WRNHQ� ULPERUVD� SDJDQGR� XQ�
LPSRUWR� LQ� IRQGL�� GLYHUVL� GDOOD�PRQHWD� HOHWWURQLFD�� HTXLYDOHQWH� DO� YDORUH� GL�PHUFDWR� GHOOH� DWWLYLWj� FROOHJDWH� FXL� VL� ULIHULVFH� LO�
WRNHQ� FROOHJDWR� DG� DWWLYLWj� GHWHQXWR� R� FRQVHJQDQGR� OH� DWWLYLWj� FXL� q� FROOHJDWR� LO� WRNHQ�� *OL� HPLWWHQWL� VWDELOLVFRQR� XQD�
SROLWLFD� UHODWLYD� D� WDOH� GLULWWR� SHUPDQHQWH� GL� ULPERUVR� FKH� SUHYHGH��

D�� OH� FRQGL]LRQL�� FRPSUHVH� OH� VRJOLH�� L� SHULRGL� H� L� WHPSL� SHU� O·HVHUFL]LR� GL� WDOH� GLULWWR� GL� ULPERUVR� GD� SDUWH� GHL� SRVVHVVRUL�
GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

E�� L�PHFFDQLVPL� H� OH� SURFHGXUH� SHU� DVVLFXUDUH� LO� ULPERUVR� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� DQFKH� LQ� FRQGL]LRQL� GL� VWUHVV� GHO�
PHUFDWR�� QRQFKp� QHO� FRQWHVWR� GHOO·DWWXD]LRQH� GHO� SLDQR� GL� ULVDQDPHQWR� GL� FXL� DOO·DUWLFROR���� R� LQ� FDVR� GL� ULPERUVR�
RUGLQDWR� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� D� QRUPD� GHOO·DUWLFROR����

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������

������� 5HJRODPHQWR� GHOHJDWR� �8(�� �������� GHOOD� &RPPLVVLRQH�� GHO� ���RWWREUH� ������ FKH� LQWHJUD� LO� UHJRODPHQWR� �8(�� Q�� ��������� GHO�
3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� SHU� TXDQWR� ULJXDUGD� LO� UHTXLVLWR� GL� FRSHUWXUD� GHOOD� OLTXLGLWj� SHU� JOL� HQWL� FUHGLWL]L� �*8�/���� GHO�
����������� SDJ������

������� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���JLXJQR� ������ UHODWLYD� DL� ELODQFL� G·HVHUFL]LR�� DL� ELODQFL�
FRQVROLGDWL� H� DOOH� UHODWLYH� UHOD]LRQL� GL� WDOXQH� WLSRORJLH� GL� LPSUHVH�� UHFDQWH� PRGLILFD� GHOOD� GLUHWWLYD� ��������&(� GHO� 3DUODPHQWR�
HXURSHR� H� GHO� &RQVLJOLR� H� DEURJD]LRQH� GHOOH� GLUHWWLYH� �������&((� H� �������&((� GHO� &RQVLJOLR� �*8�/����� GHO� ����������� SDJ������



�

F�� OD� YDOXWD]LRQH�� R� L� SULQFLSL� GL� YDOXWD]LRQH�� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GHOOH� DWWLYLWj� GL� ULVHUYD� TXDQGR� LO� GLULWWR� GL�
ULPERUVR� q� HVHUFLWDWR� GDO� SRVVHVVRUH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� DQFKH� XWLOL]]DQGR� OD� PHWRGRORJLD� GL� YDOXWD]LRQH�
VWDELOLWD� DOO·DUWLFROR����� SDUDJUDIR�����

G�� OH� FRQGL]LRQL� GL� UHJRODPHQWR� GHO� ULPERUVR�� H�

H�� OH�PLVXUH� DGRWWDWH� GDJOL� HPLWWHQWL� SHU� JHVWLUH� LQ�PDQLHUD� DGHJXDWD� O·DXPHQWR� R� LO� GHFUHPHQWR� GHOOD� ULVHUYD� GL� DWWLYLWj� DO�
ILQH� GL� HYLWDUH� HYHQWXDOL� HIIHWWL� QHJDWLYL� VXO� PHUFDWR� GHOOH� DWWLYLWj� GL� ULVHUYD��

4XDQGR� JOL� HPLWWHQWL�� QHO� YHQGHUH� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� DFFHWWDQR� XQ� SDJDPHQWR� LQ� IRQGL� GLYHUVL� GDOOD� PRQHWD�
HOHWWURQLFD�� GHQRPLQDWL� LQ� XQD� YDOXWD� XIILFLDOH�� HVVL� RIIURQR� VHPSUH� OD� SRVVLELOLWj� GL� ULPERUVR� GHO� WRNHQ� LQ� IRQGL� GLYHUVL�
GDOOD� PRQHWD� HOHWWURQLFD�� GHQRPLQDWL� QHOOD� VWHVVD� YDOXWD� XIILFLDOH��

��� )DWWR� VDOYR� O·DUWLFROR����� LO� ULPERUVR� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� QRQ� q� VRJJHWWR� D� FRPPLVVLRQL��

$UWLFROR����

'LYLHWR� GL� FRQFHGHUH� LQWHUHVVL�

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� QRQ� FRQFHGRQR� LQWHUHVVL� LQ� UHOD]LRQH� DL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QRQ� FRQFHGRQR� LQWHUHVVL� TXDQGR� SUHVWDQR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
UHODWLYL� D� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

��� $L� ILQL� GHL� SDUDJUDIL� �� H� ��� TXDOVLDVL� UHPXQHUD]LRQH� R� DOWUL� EHQHILFL� OHJDWL� DOOD� GXUDWD� GHO� SHULRGR� GL� GHWHQ]LRQH� GHL�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� GD� SDUWH� GHO� SRVVHVVRUH� GHJOL� VWHVVL� VRQR� FRQVLGHUDWL� LQWHUHVVL�� &Lz� LQFOXGH� OD� FRPSHQVD]LRQH�
QHWWD� R� JOL� VFRQWL�� FRQ� XQ� HIIHWWR� HTXLYDOHQWH� D� TXHOOR� GL� XQ� LQWHUHVVH� SHUFHSLWR� GDO� SRVVHVVRUH� GL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj�� GLUHWWDPHQWH� GDOO·HPLWWHQWH� R� GD� VRJJHWWL� WHU]L�� H� GLUHWWDPHQWH� DVVRFLDWL� DL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� RSSXUH�
GHULYDQWL� GDOOD� UHPXQHUD]LRQH� R� OD� WDULIID]LRQH� GL� DOWUL� SURGRWWL��

&$32� � 

Acquisizioni di emittenti di token collegati ad attività�

$UWLFROR����

9DOXWD]LRQH� GHL� SURJHWWL� GL� DFTXLVL]LRQH� GL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�

��� 4XDOVLDVL� SHUVRQD� ILVLFD� R� JLXULGLFD�� R� FRPELQD]LRQH� GL� WDOL� SHUVRQH� FKH� DJLVFD� GL� FRQFHUWR�� FKH� LQWHQGD� DFTXLVLUH��
GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� �©FDQGLGDWR� DFTXLUHQWHª��� XQD� SDUWHFLSD]LRQH� TXDOLILFDWD� LQ� XQ� HPLWWHQWH� GL� XQ� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� R� DXPHQWDUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� WDOH� SDUWHFLSD]LRQH� TXDOLILFDWD� LQ� PRGR� FKH� OD� TXRWD�
GHL� GLULWWL� GL� YRWR� R� GHO� FDSLWDOH� GHWHQXWR� UDJJLXQJD� R� VXSHUL� LO� ������ ����� R� ������ R� LQ�PRGR� FKH� O·HPLWWHQWH� GHO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� GLYHQJD� OD� VXD� ILOLD]LRQH�� OR� QRWLILFD� SHU� LVFULWWR� DOO·DXWRULWj� FRPSHWHQWH� GL� GHWWR� HPLWWHQWH�� LQGLFDQGR�
O·HQWLWj� GHOOD� SDUWHFLSD]LRQH� SUHYLVWD� H� OH� LQIRUPD]LRQL� ULFKLHVWH� GDOOH� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� DGRWWDWH� GDOOD�
&RPPLVVLRQH� FRQIRUPHPHQWH� DOO·DUWLFROR����� SDUDJUDIR� ���

��� 4XDOVLDVL� SHUVRQD� ILVLFD� R� JLXULGLFD� FKH� DEELD� GHFLVR� GL� FHGHUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� XQD� SDUWHFLSD]LRQH�
TXDOLILFDWD� LQ� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRPXQLFD� SHU� LVFULWWR� OD� SURSULD� GHFLVLRQH� DOO·DXWRULWj�
FRPSHWHQWH� SULPD� GL� FHGHUH� WDOH� SDUWHFLSD]LRQH�� LQGLFDQGRQH� O·HQWLWj�� 7DOH� SHUVRQD� LQIRUPD� O·DXWRULWj� FRPSHWHQWH� DQFKH�
TXDORUD� DEELD� GHFLVR� GL� GLPLQXLUH� XQD� SDUWHFLSD]LRQH� TXDOLILFDWD� LQ� PRGR� FKH� OD� TXRWD� GHL� GLULWWL� GL� YRWR� R� GHO� FDSLWDOH�
GHWHQXWD� VFHQGD� DO� GL� VRWWR� GHO� ������ ������ ����� R� ������ RSSXUH� FKH� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FHVVL� GL�
HVVHUH� XQD� VXD� ILOLD]LRQH��

��� /·DXWRULWj� FRPSHWHQWH� FRPXQLFD� SHU� LVFULWWR� GL� DYHUH� ULFHYXWR� OD�QRWLILFD� SURQWDPHQWH� H� FRPXQTXH� HQWUR� GXH� JLRUQL�
ODYRUDWLYL� GDO� ULFHYLPHQWR� GHOOD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� ���

��� /·DXWRULWj� FRPSHWHQWH� YDOXWD� LO� SURJHWWR� GL� DFTXLVL]LRQH� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� H� OH� LQIRUPD]LRQL�
ULFKLHVWH� GDOOH� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� DGRWWDWH� GDOOD� &RPPLVVLRQH� FRQIRUPHPHQWH� DOO·DUWLFROR����� SDUDJUDIR�
��� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GHOOD� FRQIHUPD� VFULWWD� GL� ULFHYLPHQWR� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR��
$OO·DWWR� GL� FRQIHUPDUH� LO� ULFHYLPHQWR� GHOOD� QRWLILFD�� O·DXWRULWj� FRPSHWHQWH� LQIRUPD� LO� FDQGLGDWR� DFTXLUHQWH� GHOOD� GDWD� GL�
VFDGHQ]D� GHO� SHULRGR� GL� YDOXWD]LRQH��

��� 1HOO·HIIHWWXDUH� OD� YDOXWD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� O·DXWRULWj� FRPSHWHQWH� SXz� FKLHGHUH� DO� FDQGLGDWR� DFTXLUHQWH�
TXDOVLDVL� LQIRUPD]LRQH� VXSSOHPHQWDUH� FKH� VLD� QHFHVVDULD� SHU� FRPSOHWDUH� WDOH� YDOXWD]LRQH�� 7DOH� ULFKLHVWD� q� SUHVHQWDWD�
SULPD� GHO� FRPSOHWDPHQWR� GHOOD� YDOXWD]LRQH� H� LQ�RJQL� FDVR� HQWUR� LO� ���R� JLRUQR� ODYRUDWLYR� GDOOD� GDWD� GHOOD� FRQIHUPD� VFULWWD�
GL� ULFHYLPHQWR� GL� FXL� DO� SDUDJUDIR� ��� 7DOH� ULFKLHVWD� q� IDWWD� SHU� LVFULWWR� SUHFLVDQGR� OH� LQIRUPD]LRQL� VXSSOHPHQWDUL�
QHFHVVDULH�

,7�/� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ��������
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/·DXWRULWj� FRPSHWHQWH� VRVSHQGH� LO� SHULRGR� GL� YDOXWD]LRQH� GL� FXL� DO� SDUDJUDIR� �� ILQR� D� TXDQGR� QRQ� DEELD� ULFHYXWR� OH�
LQIRUPD]LRQL� VXSSOHPHQWDUL� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR�� /D� VRVSHQVLRQH� QRQ� VXSHUD� L� ��� JLRUQL�
ODYRUDWLYL�� 4XDOVLDVL� XOWHULRUH� ULFKLHVWD� GL� LQIRUPD]LRQL� VXSSOHPHQWDUL� R� FKLDULPHQWL� UHODWLYL� DOOH� LQIRUPD]LRQL� ULFHYXWH�
SUHVHQWDWD� GDOO·DXWRULWj� FRPSHWHQWH� QRQ� FRPSRUWD� XQ·XOWHULRUH� VRVSHQVLRQH� GHO� SHULRGR� GL� YDOXWD]LRQH��

/·DXWRULWj� FRPSHWHQWH� SXz� SURURJDUH� OD� VRVSHQVLRQH� GL� FXL� DO� VHFRQGR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� ILQR� D� ��� JLRUQL�
ODYRUDWLYL� VH� LO� FDQGLGDWR� DFTXLUHQWH� ULVLHGH� DO� GL� IXRUL� GHOO·8QLRQH� R� VH� q� GLVFLSOLQDWR� GDO� GLULWWR� GL� XQ� SDHVH� WHU]R��

��� /·DXWRULWj� FRPSHWHQWH� FKH�� DO� WHUPLQH� GHOOD� YDOXWD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� GHFLGH� GL� RSSRUVL� DO� SURJHWWR� GL�
DFTXLVL]LRQH� GL� FXL� DO� SDUDJUDIR� �� QH� Gj� FRPXQLFD]LRQH� DO� FDQGLGDWR� DFTXLUHQWH� HQWUR� GXH� JLRUQL� ODYRUDWLYL�� H� LQ� RJQL�
FDVR� SULPD� GHOOD� GDWD� GL� FXL� DO� SDUDJUDIR� �� SURURJDWD�� VH� GHO� FDVR�� D� QRUPD� GHO� SDUDJUDIR� ��� VHFRQGR� H� WHU]R� FRPPD�� /D�
FRPXQLFD]LRQH� IRUQLVFH� L� PRWLYL� GL� WDOH� GHFLVLRQH��

��� 4XDORUD� O·DXWRULWj� FRPSHWHQWH� QRQ� VL� RSSRQJD� DO� SURJHWWR� GL� DFTXLVL]LRQH� GL� FXL� DO� SDUDJUDIR� �� SULPD� GHOOD� GDWD� GL�
FXL� DO� SDUDJUDIR� ��SURURJDWD�� VH� GHO� FDVR�� D�QRUPD� GHO� SDUDJUDIR� ��� VHFRQGR� H� WHU]R� FRPPD�� LO� SURJHWWR� GL� DFTXLVL]LRQH� VL�
FRQVLGHUD� DSSURYDWR��

��� /·DXWRULWj� FRPSHWHQWL� SXz� ILVVDUH� XQ� WHUPLQH� PDVVLPR� SHU� OD� FRQFOXVLRQH� GHO� SURJHWWR� GL� DFTXLVL]LRQH� GL� FXL� DO�
SDUDJUDIR� �� H�� VH� GHO� FDVR�� SURURJDUH� WDOH� WHUPLQH� PDVVLPR��

$UWLFROR����

&RQWHQXWR� GHOOD� YDOXWD]LRQH� GHL� SURJHWWL� GL� DFTXLVL]LRQH� GL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�

��� 1HOO·HIIHWWXDUH� OD� YDOXWD]LRQH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� O·DXWRULWj� FRPSHWHQWH� YDOXWD� O·LGRQHLWj� GHO� FDQGLGDWR�
DFTXLUHQWH� H� OD� VROLGLWj� ILQDQ]LDULD� GHO� SURJHWWR� GL� DFTXLVL]LRQH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� VXOOD� EDVH� GL� WXWWL� L�
FULWHUL� VHJXHQWL��

D�� OD� UHSXWD]LRQH� GHO� FDQGLGDWR� DFTXLUHQWH��

E�� OD� UHSXWD]LRQH�� OH� FRQRVFHQ]H�� OH� FRPSHWHQ]H� H� O·HVSHULHQ]D� GL� TXDOVLDVL� SHUVRQD� FKH�� LQ� VHJXLWR� DO� SURJHWWR� GL�
DFTXLVL]LRQH�� GHWHUPLQHUj� O·RULHQWDPHQWR� GHOO·DWWLYLWj� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

F�� OD� VROLGLWj� ILQDQ]LDULD� GHO� FDQGLGDWR� DFTXLUHQWH�� LQ� SDUWLFRODUH� LQ� UHOD]LRQH� DO� WLSR� GL� DWWLYLWj� SUHYLVWD� HG� HVHUFLWDWD� SHU�
TXDQWR� ULJXDUGD� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� QHO� TXDOH� VL� LQWHQGH� HIIHWWXDUH� LO� SURJHWWR� GL� DFTXLVL]LRQH��

G�� VH� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VDUj� LQ� JUDGR� GL� ULVSHWWDUH� H� FRQWLQXDUH� D� ULVSHWWDUH� OH� GLVSRVL]LRQL� GL� FXL�
DO� SUHVHQWH� WLWROR��

H�� O·HVLVWHQ]D� GL� IRQGDWL� PRWLYL� SHU� VRVSHWWDUH� FKH�� LQ� UHOD]LRQH� DO� SURJHWWR� GL� DFTXLVL]LRQH�� VLD� LQ� FRUVR� R� DEELD� DYXWR�
OXRJR� XQ·RSHUD]LRQH� R� XQ� WHQWDWLYR� GL� ULFLFODJJLR� GL� GHQDUR� R� GL� ILQDQ]LDPHQWR� GHO� WHUURULVPR� DL� VHQVL�� ULVSHWWLYD
PHQWH�� GHOO·DUWLFROR���� SDUDJUDIL� �� H� ��� GHOOD� GLUHWWLYD� �8(�� ��������� R� FKH� LO� SURJHWWR� GL� DFTXLVL]LRQH� SRWUHEEH�
DXPHQWDUQH� LO� ULVFKLR��

��� /·DXWRULWj� FRPSHWHQWH� SXz� RSSRUVL� DO� SURJHWWR� GL� DFTXLVL]LRQH� VROR� VH� VXOOD� EDVH� GHL� FULWHUL� GL� FXL� DO� SDUDJUDIR� �� GHO�
SUHVHQWH� DUWLFROR� VXVVLVWRQR� IRQGDWL� PRWLYL� SHU� WDOH� RSSRVL]LRQH� R� VH� OH� LQIRUPD]LRQL� IRUQLWH� LQ� FRQIRUPLWj� GHOO·DUWLFR
OR����� SDUDJUDIR� ��� VRQR� LQFRPSOHWH� R� IDOVH��

��� *OL� 6WDWL� PHPEUL� VL� DVWHQJRQR� GDOO·LPSRUUH� FRQGL]LRQL� SUHOLPLQDUL� SHU� TXDQWR� FRQFHUQH� LO� OLYHOOR� GHOOD� SDUWHFLSD
]LRQH� TXDOLILFDWD� FKH� GHYH� HVVHUH� DFTXLVLWR� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR� H� QRQ� FRQVHQWRQR� DOOH� ULVSHWWLYH� DXWRULWj�
FRPSHWHQWL� GL� HVDPLQDUH� LO� SURJHWWR� GL� DFTXLVL]LRQH� VRWWR� LO� SURILOR� GHOOH� QHFHVVLWj� HFRQRPLFKH� GHO� PHUFDWR��

��� /·$%(�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·(60$�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� FKH� VSHFLIL
FKLQR� LO� FRQWHQXWR� GHWWDJOLDWR� GHOOH� LQIRUPD]LRQL� FKH� VRQR� QHFHVVDULH� SHU� HIIHWWXDUH� OD� YDOXWD]LRQH� GL� FXL� DOO·DUWLFROR�����
SDUDJUDIR� ��� SULPR� FRPPD�� /H� LQIRUPD]LRQL� ULFKLHVWH� VRQR� SHUWLQHQWL� SHU� XQD� YDOXWD]LRQH� SUXGHQ]LDOH�� SURSRU]LRQDWH� H�
DGHJXDWH� DOOD� QDWXUD� GHO� FDQGLGDWR� DFTXLUHQWH� H� DO� SURJHWWR� GL� DFTXLVL]LRQH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������
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/·$%(� SUHVHQWD� DOOD� &RPPLVVLRQH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

&$32� � 

Token collegati ad attività significativi�

$UWLFROR����

&ODVVLILFD]LRQH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRPH� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL�

��� ,� FULWHUL� SHU� FODVVLILFDUH� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRPH� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� VRQR� L� VHJXHQWL��
TXDOL� XOWHULRUPHQWH� VSHFLILFDWL� GDJOL� DWWL� GHOHJDWL� DGRWWDWL� D� QRUPD� GHO� SDUDJUDIR�����

D�� LO� QXPHUR� GL� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� q� VXSHULRUH� D� ��� PLOLRQL��

E�� LO� YDORUH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� HPHVVR�� OD� VXD� FDSLWDOL]]D]LRQH� GL� PHUFDWR� R� O·HQWLWj� GHOOD� ULVHUYD� GL� DWWLYLWj�
GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� q� VXSHULRUH� D� ��������������(85��

F�� LO� QXPHUR�PHGLR� H� LO� YDORUH� DJJUHJDWR�PHGLR� GHOOH� RSHUD]LRQL� LQ� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj� JLRUQDOLHUL� QHO�SHULRGR�
SHUWLQHQWH� VRQR� ULVSHWWLYDPHQWH� VXSHULRUL� D� ���� PLOLRQL� GL� RSHUD]LRQL� H� D� ������������(85��

G�� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� q� XQ� IRUQLWRUH� GL� VHUYL]L� GL� SLDWWDIRUPD� GL� EDVH� GHVLJQDWR� FRPH� JDWHNHHSHU� D�
QRUPD� GHO� UHJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ��������

H�� OD� ULOHYDQ]D� GHOOH� DWWLYLWj� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VX� VFDOD� LQWHUQD]LRQDOH�� FRPSUHVR� O·LPSLHJR� GHO�
WRNHQ� FROOHJDWR� DG� DWWLYLWj� SHU� L� SDJDPHQWL� H� OH� ULPHVVH��

I�� O·LQWHUFRQQHVVLRQH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GHL� VXRL� HPLWWHQWL� FRQ� LO� VLVWHPD� ILQDQ]LDULR��

J�� LO� IDWWR� FKH� OR� VWHVVR� HPLWWHQWH� HPHWWD� DOPHQR� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� WRNHQ� GL�PRQHWD� HOHWWURQLFD� DJJLXQWLYR�
H� SUHVWL� DOPHQR� XQ� VHUYL]LR� SHU� OH� FULSWR�DWWLYLWj��

��� /·$%(� FODVVLILFD� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRPH� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� VH� DOPHQR� WUH� GHL� FULWHUL�
VWDELOLWL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� VRQR� VRGGLVIDWWL��

D�� GXUDQWH� LO� SHULRGR� FRQWHPSODWR� GDOOD� SULPD� UHOD]LRQH� VXOOH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR��
VXFFHVVLYD� DOO·DXWRUL]]D]LRQH� D� QRUPD� GHOO·DUWLFROR����� R� GRSR� O·DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� D�
QRUPD� GHOO·DUWLFROR����� R�

E�� GXUDQWH� LO� SHULRGR� FRQWHPSODWR� GD� DOPHQR� GXH� UHOD]LRQL� FRQVHFXWLYH� VXOOH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO�
SUHVHQWH� DUWLFROR��

��� 6H�GLYHUVL� HPLWWHQWL� HPHWWRQR� OR� VWHVVR� WRNHQ� FROOHJDWR� DG�DWWLYLWj�� LO� VRGGLVIDFLPHQWR� GHL� FULWHUL� VWDELOLWL� DO�SDUDJUDIR�
�� q� YDOXWDWR� GRSR� DYHU� DJJUHJDWR� L� GDWL� GL� WDOL� HPLWWHQWL��

��� /H� DXWRULWj� FRPSHWHQWL� GHOOR� 6WDWR�PHPEUR� G·RULJLQH� GHOO·HPLWWHQWH� ULIHULVFRQR� DOO·$%(� H� DOOD� %&(�� DOPHQR� GXH� YROWH�
DOO·DQQR�� OH� LQIRUPD]LRQL� SHUWLQHQWL� SHU� OD� YDOXWD]LRQH� VXO� VRGGLVIDFLPHQWR� GHL� FULWHUL� VWDELOLWL� DO� SDUDJUDIR� �� GHO� SUHVHQWH�
DUWLFROR�� FRPSUHVH�� VH� GHO� FDVR�� OH� LQIRUPD]LRQL� ULFHYXWH� D� QRUPD� GHOO·DUWLFROR�����

4XDORUD� O·HPLWWHQWH� VLD� VWDELOLWR� LQ� XQR� 6WDWR�PHPEUR� OD� FXL� YDOXWD� XIILFLDOH� QRQ� q� O·HXUR�� R� TXDORUD� LO� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� VL� ULIHULVFD� D� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR� PHPEUR� GLYHUVD� GDOO·HXUR�� OH� DXWRULWj� FRPSHWHQWL� WUDVPHWWRQR� OH�
LQIRUPD]LRQL� GL� FXL� DO� SULPR� FRPPD� DQFKH� DOOD� EDQFD� FHQWUDOH� GL� WDOH� 6WDWR� PHPEUR��

��� /DGGRYH� FRQFOXGD� FKH� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VRGGLVIL� L� FULWHUL� VWDELOLWL� DO� SDUDJUDIR� �� LQ� FRQIRUPLWj� GHO�
SDUDJUDIR� ��� O·$%(� HODERUD� XQ� SURJHWWR� GL� GHFLVLRQH� DO� ILQH� GL� FODVVLILFDUH� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRPH� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� H� OR�QRWLILFD� DOO·HPLWWHQWH� GL� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� DOO·DXWRULWj� FRPSHWHQWH� GHOOR�
6WDWR� PHPEUR� G·RULJLQH� GHOO·HPLWWHQWH�� DOOD� %&(� H�� QHL� FDVL� GL� FXL� DO� SDUDJUDIR� ��� VHFRQGR� FRPPD�� DOOD� EDQFD� FHQWUDOH�
GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR�

,7�/� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������� 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���VHWWHPEUH� ������ UHODWLYR� D� PHUFDWL� HTXL� H� FRQWHQ
GLELOL� QHO� VHWWRUH� GLJLWDOH� H� FKH�PRGLILFD� OH� GLUHWWLYH� �8(�� ���������� H� �8(�� ���������� �UHJRODPHQWR� VXL�PHUFDWL� GLJLWDOL�� �*8�/�����
GHO� ������������ SDJ�����
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*OL� HPLWWHQWL� GL� WDOL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� OH� ULVSHWWLYH� DXWRULWj� FRPSHWHQWL�� OD� %&(� H�� RYH� DSSOLFDELOH�� OD� EDQFD�
FHQWUDOH� GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR� GLVSRQJRQR� GL� ��� JLRUQL� ODYRUDWLYL� D� GHFRUUHUH� GDOOD� GDWD� GHOOD� QRWLILFD� GHO�
SURJHWWR� GL� GHFLVLRQH� GHOO·$%(� SHU� IRUPXODUH� RVVHUYD]LRQL� H� FRPPHQWL� SHU� LVFULWWR�� /·$%(� WLHQH� GHELWDPHQWH� FRQWR� GL� WDOL�
RVVHUYD]LRQL� H� FRPPHQWL� SULPD� GHOO·DGR]LRQH� GHOOD� GHFLVLRQH� GHILQLWLYD��

��� /·$%(� GHFLGH� LQ� YLD� GHILQLWLYD� VH� FODVVLILFDUH� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRPH� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
VLJQLILFDWLYR� ��� JLRUQL� ODYRUDWLYL� D� GHFRUUHUH� GDOOD� GDWD� GHOOD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� �� H� LQIRUPD� LPPHGLDWDPHQWH� GL�
WDOH� GHFLVLRQH� O·HPLWWHQWH� GL� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj� H� OD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH��

��� 6H� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� q� VWDWR� FODVVLILFDWR� FRPH� VLJQLILFDWLYR� FRQIRUPHPHQWH� D� XQD� GHFLVLRQH� GHOO·$%(�
DGRWWDWD� D� QRUPD� GHO� SDUDJUDIR� ��� OH� UHVSRQVDELOLWj� GL� YLJLODQ]D� QHL� FRQIURQWL� GHOO·HPLWWHQWH� GL� WDOH� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� VLJQLILFDWLYR� VRQR� WUDVIHULWH� GDOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�PHPEUR� G·RULJLQH� GHOO·HPLWWHQWH� DOO·$%(� HQWUR� ���
JLRUQL� ODYRUDWLYL� GDOOD� QRWLILFD� GL� WDOH� GHFLVLRQH��

/·$%(� H� O·DXWRULWj� FRPSHWHQWH� FRRSHUDQR� DO� ILQH� GL� JDUDQWLUH� XQ·DJHYROH� WUDQVL]LRQH� GHOOH� FRPSHWHQ]H� GL� YLJLODQ]D��

��� 2JQL� DQQR� O·$%(� YDOXWD� OD� FODVVLILFD]LRQH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� VXOOD� EDVH� GHOOH� LQIRUPD]LRQL�
GLVSRQLELOL�� FRPSUHVH� GDOOH� UHOD]LRQL� GL� FXL� DO� SDUDJUDIR� �� R� GDOOH� LQIRUPD]LRQL� ULFHYXWH� DL� VHQVL� GHOO·DUWLFROR�����

/DGGRYH� FRQFOXGD� FKH� WDOXQL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� QRQ� VRGGLVILQR� SL�� L� FULWHUL� VWDELOLWL� DO� SDUDJUDIR� ��� FRQIRUPH
PHQWH� DO� SDUDJUDIR� ��� O·$%(� HODERUD� XQ� SURJHWWR� GL� GHFLVLRQH� DO� ILQH� GL� QRQ� FODVVLILFDUH� SL�� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
FRPH� VLJQLILFDWLYL� H� OR� QRWLILFD� DJOL� HPLWWHQWL� GL� WDOL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� DOO·DXWRULWj� FRPSHWHQWH� GHO� ORUR� 6WDWR�
PHPEUR� G·RULJLQH�� DOOD�%&(� H��QHL� FDVL� GL� FXL� DO�SDUDJUDIR� ��� VHFRQGR� FRPPD�� DOOD� EDQFD� FHQWUDOH� GHOOR� WDOH� 6WDWR�PHPEUR�
LQWHUHVVDWR��

*OL� HPLWWHQWL� GL� WDOL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� OH� ULVSHWWLYH� DXWRULWj� FRPSHWHQWL�� OD� %&(� H� OD� EDQFD� FHQWUDOH� GL� FXL� DO�
SDUDJUDIR� ��� GLVSRQJRQR� GL� ��� JLRUQL� ODYRUDWLYL� D� GHFRUUHUH� GDOOD� GDWD� GL� QRWLILFD� GL� WDOH� SURJHWWR� GL� GHFLVLRQH� SHU�
IRUPXODUH� RVVHUYD]LRQL� H� FRPPHQWL� SHU� LVFULWWR�� /·$%(� WLHQH� GHELWDPHQWH� FRQWR� GL� WDOL� RVVHUYD]LRQL� H� FRPPHQWL� SULPD�
GHOO·DGR]LRQH� GHOOD� GHFLVLRQH� GHILQLWLYD��

��� /·$%(� GHFLGH� LQ� YLD� GHILQLWLYD� VH� QRQ� FODVVLILFDUH� SL�� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRPH� VLJQLILFDWLYR� HQWUR� ���
JLRUQL� ODYRUDWLYL� GDOOD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� �� H� LQIRUPD� LPPHGLDWDPHQWH� GL� WDOH� GHFLVLRQH� O·HPLWWHQWH� GL� WDOL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� H� OD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH��

���� 6H� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� QRQ� q� SL�� FODVVLILFDWR� FRPH� VLJQLILFDWLYR� FRQIRUPHPHQWH� D� XQD� GHFLVLRQH�
GHOO·$%(� DGRWWDWD� D� QRUPD� GHO� SDUDJUDIR� ��� OH� UHVSRQVDELOLWj� GL� YLJLODQ]D� QHL� FRQIURQWL� GHOO·HPLWWHQWH� GL� WDOH� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VRQR� WUDVIHULWH� GDOO·$%(� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� GHOO·HPLWWHQWH� HQWUR�
��� JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GHOOD� QRWLILFD� GL� WDOH� GHFLVLRQH��

/·$%(� H� O·DXWRULWj� FRPSHWHQWH� FRRSHUDQR� DO� ILQH� GL� JDUDQWLUH� XQ·DJHYROH� WUDQVL]LRQH� GHOOH� FRPSHWHQ]H� GL� YLJLODQ]D��

���� /D� &RPPLVVLRQH� DGRWWD� DWWL� GHOHJDWL� FRQIRUPHPHQWH� DOO·DUWLFROR����� DO� ILQH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR�
SUHFLVDQGR� XOWHULRUPHQWH� L� FULWHUL� GL� FXL� DO�SDUDJUDIR� ��� VXOOD� FXL� EDVH� FODVVLILFDUH� FRPH� VLJQLILFDWLYR� XQ� WRNHQ� FROOHJDWR� DG�
DWWLYLWj�� H� VXOOD� FXL� EDVH� GHWHUPLQDUH��

D�� OH� FLUFRVWDQ]H� LQ� FXL� OH� DWWLYLWj� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VRQR� FRQVLGHUDWH� VLJQLILFDWLYH� VX� VFDOD�
LQWHUQD]LRQDOH� DO� GL� IXRUL� GHOO·8QLRQH��

E�� OH� FLUFRVWDQ]H� LQ� FXL� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� L� ORUR� HPLWWHQWL� VRQR� FRQVLGHUDWL� LQWHUFRQQHVVL� FRQ� LO� VLVWHPD�
ILQDQ]LDULR��

F�� LO� FRQWHQXWR� H� LO� IRUPDWR� GHOOH� LQIRUPD]LRQL� IRUQLWH� GDOOH� DXWRULWj� FRPSHWHQWL� DOO·$%(� H� DOOD� %&(� D� QRUPD� GHO�
SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� H� GHOO·DUWLFROR����� SDUDJUDIR����

$UWLFROR����

&ODVVLILFD]LRQH� YRORQWDULD� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRPH� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL�

��� *OL� HPLWWHQWL� ULFKLHGHQWL� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� SRVVRQR� LQGLFDUH� QHOOD� ORUR� GRPDQGD� GL� DXWRUL]]D]LRQH� D�
QRUPD� GHOO·DUWLFROR���� R� QHOOD� ORUR� QRWLILFD� D� QRUPD� GHOO·DUWLFROR���� FKH� GHVLGHUDQR� FKH� L� ORUR� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
VLDQR� FODVVLILFDWL� FRPH� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL�� ,Q� WDO� FDVR�� O·DXWRULWj� FRPSHWHQWH� QRWLILFD� LPPHGLDWDPHQWH�
WDOH� ULFKLHVWD� GHOO·HPLWWHQWH� ULFKLHGHQWH� DOO·$%(�� DOOD� %&(� H�� QHL� FDVL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� DOOD� EDQFD� FHQWUDOH�
GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������
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$IILQFKp� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLD� FODVVLILFDWR� FRPH� VLJQLILFDWLYR� D� QRUPD� GHO� SUHVHQWH� DUWLFROR�� O·HPLWWHQWH�
ULFKLHGHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� GLPRVWUD�� DWWUDYHUVR� XQ� SURJUDPPD� RSHUDWLYR� GHWWDJOLDWR� GL� FXL� DOO·DUWLFROR�����
SDUDJUDIR� ��� OHWWHUD� E��� SXQWR� L��� H� DOO·DUWLFROR����� SDUDJUDIR� ��� OHWWHUD� G��� FKH� q� SUREDELOH� FKH� VRGGLVIL� DOPHQR� WUH� GHL�
FULWHUL� VWDELOLWL� DOO·DUWLFROR����� SDUDJUDIR� ���

��� (QWUR� ��� JLRUQL� ODYRUDWLYL� GDOOD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� O·$%(� HODERUD� XQ� SURJHWWR� GL�
GHFLVLRQH� FRQWHQHQWH� LO� VXR� SDUHUH�� VXOOD� EDVH� GHO� SURJUDPPD� RSHUDWLYR�� FLUFD� LO� VRGGLVIDFLPHQWR� R� LO� SUREDELOH� VRGGL
VIDFLPHQWR� GL� DOPHQR� WUH� GHL� FULWHUL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� GD� SDUWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� H� QRWLILFD�
WDOH� SURJHWWR� GL� GHFLVLRQH� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�PHPEUR� G·RULJLQH� GHOO·HPLWWHQWH� ULFKLHGHQWH�� DOOD� %&(� H�� QHL�
FDVL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� DOOD� EDQFD� FHQWUDOH� GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR��

/H� DXWRULWj� FRPSHWHQWL� GHJOL� HPLWWHQWL� GL� WDOL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� OD� %&(� H�� RYH� DSSOLFDELOH�� OD� EDQFD� FHQWUDOH� GHOOR�
6WDWR� PHPEUR� LQWHUHVVDWR� GLVSRQJRQR� GL� ��� JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GHOOD� QRWLILFD� GL� WDOH� SURJHWWR� GL� GHFLVLRQH� SHU�
IRUPXODUH� RVVHUYD]LRQL� H� FRPPHQWL� SHU� LVFULWWR�� /·$%(� WLHQH� GHELWDPHQWH� FRQWR� GL� WDOL� RVVHUYD]LRQL� H� FRPPHQWL� SULPD�
GHOO·DGR]LRQH� GHOOD� GHFLVLRQH� GHILQLWLYD��

��� /·$%(� GHFLGH� LQ� YLD� GHILQLWLYD� VH� FODVVLILFDUH� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRPH� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
VLJQLILFDWLYR� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDOOD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� �� H� LQIRUPD� LPPHGLDWDPHQWH� GL� WDOH� GHFLVLRQH�
O·HPLWWHQWH� ULFKLHGHQWH� GL� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj� H� OD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH��

��� 6H� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VRQR� VWDWL� FODVVLILFDWL� FRPH� VLJQLILFDWLYL� LQ� FRQIRUPLWj� GL� XQD� GHFLVLRQH� GHOO·$%(�
DGRWWDWD� D� QRUPD� GHO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� OH� UHVSRQVDELOLWj� GL� YLJLODQ]D� QHL� FRQIURQWL� GHJOL� HPLWWHQWL� GL� WDOL�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� VRQR� WUDVIHULWH� GDOO·DXWRULWj� FRPSHWHQWH� DOO·$%(� DOOD� GDWD� GHOOD� GHFLVLRQH� GHOO·DXWRULWj� FRPSH
WHQWH� GL� FRQFHGHUH� O·DXWRUL]]D]LRQH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� R� DOOD� GDWD� GL� DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj� D� QRUPD� GHOO·DUWLFROR�����

$UWLFROR����

2EEOLJKL� DJJLXQWLYL� VSHFLILFL� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL�

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� DGRWWDQR�� DWWXDQR� H�PDQWHQJRQR� XQD� SROLWLFD� UHWULEXWLYD� FKH�
SURPXRYD� XQD� JHVWLRQH� VDQD� HG� HIILFDFH� GHO� ULVFKLR� GL� WDOL� HPLWWHQWL� H� FKH� QRQ� FUHL� LQFHQWLYL� DG� DOOHQWDUH� OH� QRUPH� LQ�
PDWHULD� GL� ULVFKLR��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� JDUDQWLVFRQR� FKH� WDOL� WRNHQ� SRVVDQR� HVVHUH� GHWHQXWL� LQ�
FXVWRGLD� GD� GLYHUVL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWL� SHU� OD� SUHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH�
GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�� FRPSUHVL� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� QRQ� DSSDUWHQJRQR� DOOR�
VWHVVR� JUXSSR�� TXDOH� GHILQLWR� DOO·DUWLFROR���� SXQWR� ���� GHOOD� GLUHWWLYD� ��������8(�� VX� EDVH� HTXD�� UDJLRQHYROH� H� QRQ�
GLVFULPLQDWRULD��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� YDOXWDQR� H� FRQWUROODQR� OH� HVLJHQ]H� GL� OLTXLGLWj� SHU� VRGGLVIDUH�
OH� ULFKLHVWH� GL� ULPERUVR� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GD� SDUWH� GHL� SRVVHVVRUL� GHJOL� VWHVVL�� $� WDO� ILQH� JOL� HPLWWHQWL� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� VWDELOLVFRQR�� PDQWHQJRQR� H� DWWXDQR� XQD� SROLWLFD� H� SURFHGXUH� SHU� OD� JHVWLRQH� GHOOD�
OLTXLGLWj�� 7DOH� SROLWLFD� H� WDOL� SURFHGXUH� DVVLFXUDQR� FKH� OH� DWWLYLWj� GL� ULVHUYD� DEELDQR� XQ� SURILOR� GL� OLTXLGLWj� UHVLOLHQWH�
FKH� FRQVHQWD� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� GL� FRQWLQXDUH� D� RSHUDUH� QRUPDOPHQWH�� DQFKH� LQ�
VLWXD]LRQL� GL� VWUHVV� GL� OLTXLGLWj��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� HIIHWWXDQR� SHULRGLFDPHQWH� SURYH� GL� VWUHVV� GL� OLTXLGLWj�� ,Q�
IXQ]LRQH� GHOO·HVLWR� GL� WDOL� SURYH�� O·$%(� SXz� GHFLGHUH� GL� UDIIRU]DUH� L� UHTXLVLWL� LQ� PDWHULD� GL� OLTXLGLWj� GL� FXL� DO� SDUDJUDIR� ���
SULPR� FRPPD�� OHWWHUD� E��� GHO� SUHVHQWH� DUWLFROR� H� DOO·DUWLFROR����� SDUDJUDIR� ���

6H� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� RIIURQR� GXH� R� SL�� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� SUHVWDQR� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj�� OH� SURYH� GL� VWUHVV� ULJXDUGDQR� WXWWH� TXHVWH� DWWLYLWj� LQ� PRGR� JOREDOH� H� ROLVWLFR��

��� /D� SHUFHQWXDOH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� E��� q� ILVVDWD� DO� ���� GHOO·LPSRUWR�PHGLR� GHOOH�
DWWLYLWj� GL� ULVHUYD� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL��

��� 4XDORUD� SL�� HPLWWHQWL� RIIUDQR� OR� VWHVVR� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR�� D� FLDVFXQ� HPLWWHQWH� VL� DSSOLFDQR� L�
SDUDJUDIL� GD� �� D� ��
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4XDORUD� XQ� HPLWWHQWH� RIIUD� QHOO·8QLRQH� GXH� R� SL�� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� DOPHQR� XQR� GL� WDOL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� q� FODVVLILFDWR� FRPH� VLJQLILFDWLYR�� D� WDOH� HPLWWHQWH� VL� DSSOLFDQR� L� SDUDJUDIL� GD� �� D� ���

��� /·$%(� HODERUD�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·(60$�� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFLILFDUH��

D�� LO� FRQWHQXWR� PLQLPR� GHOOH� GLVSRVL]LRQL� GL� JRYHUQDQFH� VXOOD� SROLWLFD� UHWULEXWLYD� GL� FXL� DO� SDUDJUDIR����

E�� L� FRQWHQXWL�PLQLPL� GHOOD� SROLWLFD� H� GHOOH� SURFHGXUH� SHU� OD� JHVWLRQH� GHOOD� OLTXLGLWj� GL� FXL� DO� SDUDJUDIR� �� H� GHL� UHTXLVLWL� LQ�
PDWHULD� GL� OLTXLGLWj�� VSHFLILFDQGR� WUD� O·DOWUR� O·LPSRUWR� PLQLPR� GHL� GHSRVLWL� LQ� FLDVFXQD� YDOXWD� XIILFLDOH� GL� ULIHULPHQWR��
FKH� QRQ� SXz� HVVHUH� LQIHULRUH� DO� ����� GHOO·LPSRUWR� GL� ULIHULPHQWR� LQ� FLDVFXQD� YDOXWD� XIILFLDOH��

F�� OD� SURFHGXUD� H� L� WHPSL� SHU� O·DGHJXDPHQWR� GHOO·LPSRUWR� GHL� IRQGL� SURSUL� GL� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� VLJQLILFDWLYR� LQ� DSSOLFD]LRQH� GHO� SDUDJUDIR����

1HO� FDVR� GHJOL� HQWL� FUHGLWL]L�� O·$%(� FDOLEUD� OH� QRUPH� WHFQLFKH� WHQHQGR� FRQWR� GL� HYHQWXDOL� LQWHUD]LRQL� WUD� L� UHTXLVLWL�
QRUPDWLYL� VWDELOLWL� GDO� SUHVHQWH� UHJRODPHQWR� H� L� UHTXLVLWL� QRUPDWLYL� VWDELOLWL� GD� DOWUL� DWWL� OHJLVODWLYL� GHOO·8QLRQH��

/·$%(� SUHVHQWD� DOOD� &RPPLVVLRQH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

��� /·$%(�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·(60$� H� FRQ� OD� %&(�� HPDQD� RULHQWDPHQWL� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� GHO�
UHJRODPHQWR� �8(�� Q�� ���������� DO� ILQH� GL� VWDELOLUH� L� SDUDPHWUL� GL� ULIHULPHQWR� FRPXQL� GHJOL� VFHQDUL� GHOOH� SURYH� GL� VWUHVV�
GD� LQFOXGHUH� QHOOH� SURYH� GL� VWUHVV� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� 7DOL� RULHQWDPHQWL� VRQR� DJJLRUQDWL� SHULR
GLFDPHQWH� WHQHQGR� FRQWR� GHJOL� XOWLPL� VYLOXSSL� GHO� PHUFDWR��

&$32� � 

Piani di risanamento e di rimborso�

$UWLFROR����

3LDQR� GL� ULVDQDPHQWR�

��� 8Q� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� HODERUD� H�PDQWLHQH� XQ� SLDQR� GL� ULVDQDPHQWR� FKH� SUHYHGH� O·DGR]LRQH�
GL�PLVXUH� GD� SDUWH� GHOO·HPLWWHQWH� SHU� ULSULVWLQDUH� OD� FRQIRUPLWj� DL� UHTXLVLWL� DSSOLFDELOL� DOOD� ULVHUYD� GL� DWWLYLWj� QHL� FDVL� LQ� FXL�
O·HPLWWHQWH� QRQ� ULVSHWWD� WDOL� UHTXLVLWL��

,O� SLDQR� GL� ULVDQDPHQWR� LQFOXGH� LQROWUH� LO�PDQWHQLPHQWR� GHL� VHUYL]L� GHOO·HPLWWHQWH� UHODWLYL� DO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� OD�
ULSUHVD� WHPSHVWLYD� GHOOH� DWWLYLWj� H� O·DGHPSLPHQWR� GHJOL� REEOLJKL� GHOO·HPLWWHQWH� LQ� FDVR� GL� HYHQWL� FKH� FRPSRUWDQR� XQ�
ULVFKLR� VLJQLILFDWLYR� GL� SHUWXUED]LRQH� GHOOH� DWWLYLWj��

,O� SLDQR� GL� ULVDQDPHQWR� LQFOXGH� FRQGL]LRQL� H� SURFHGXUH� DGHJXDWH� SHU� JDUDQWLUH� OD� WHPSHVWLYD� DWWXD]LRQH� GHOOH� D]LRQL� GL�
ULVDQDPHQWR� QRQFKp� XQ·DPSLD� JDPPD� GL� RS]LRQL� GL� ULVDQDPHQWR�� WUD� FXL��

D�� FRPPLVVLRQL� GL� OLTXLGLWj� VXL� ULPERUVL��

E�� OLPLWL� DOO·LPSRUWR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FKH� SXz� HVVHUH� ULPERUVDWR� LQ� TXDOVLDVL� JLRUQR� ODYRUDWLYR��

F�� VRVSHQVLRQH� GHL� ULPERUVL��

��� /·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� QRWLILFD� LO� SLDQR� GL� ULVDQDPHQWR� DOO·DXWRULWj� FRPSHWHQWH� HQWUR� VHL� PHVL�
GDOOD� GDWD� GL� DXWRUL]]D]LRQH� D� QRUPD� GHOO·DUWLFROR���� R� HQWUR� VHL� PHVL� GDOOD� GDWD� GL� DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj� D� QRUPD� GHOO·DUWLFROR����� /·DXWRULWj� FRPSHWHQWH� FKLHGH� GL� DSSRUWDUH�PRGLILFKH� DO� SLDQR� GL� ULVDQDPHQWR� RYH�
QHFHVVDULR� SHU� JDUDQWLUQH� OD� FRUUHWWD� DWWXD]LRQH�� H� QRWLILFD� DOO·HPLWWHQWH� OD� VXD� GHFLVLRQH� GL� FKLHGHUH� WDOL� PRGLILFKH� HQWUR�
��� JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GL� QRWLILFD� GHO� SLDQR�� 7DOH� GHFLVLRQH� q� DWWXDWD� GDOO·HPLWWHQWH� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDOOD�
GDWD� GL� QRWLILFD� GHOOD� VWHVVD�� /·HPLWWHQWH� ULHVDPLQD� H� DJJLRUQD� SHULRGLFDPHQWH� LO� SLDQR� GL� ULVDQDPHQWR�
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6H� GHO� FDVR�� O·HPLWWHQWH� QRWLILFD� LO� SLDQR� GL� ULVDQDPHQWR� DQFKH� DOOH� VXH� DXWRULWj� GL� ULVROX]LRQH� H� GL� YLJLODQ]D� SUXGHQ]LDOH��
SDUDOOHODPHQWH� DOO·DXWRULWj� FRPSHWHQWH��

��� 6H� O·HPLWWHQWH� QRQ� ULVSHWWD� L� UHTXLVLWL� DSSOLFDELOL� DOOD� ULVHUYD� GL� DWWLYLWj� D� QRUPD� GHO� FDSR� �� GHO� SUHVHQWH� WLWROR� R�� D�
FDXVD� GL� XQ� UDSLGR� GHWHULRUDPHQWR� GHOOD� VLWXD]LRQH� ILQDQ]LDULD�� q� SUREDELOH� FKH� QHO� SURVVLPR� IXWXUR� QRQ� ULVSHWWL� WDOL�
UHTXLVLWL�� O·DXWRULWj� FRPSHWHQWH�� DO� ILQH� GL� JDUDQWLUH� LO� ULVSHWWR� GHL� UHTXLVLWL� DSSOLFDELOL�� KD� LO� SRWHUH� GL� LPSRUUH� DOO·HPLWWHQWH�
GL� DWWXDUH� XQR� R� SL�� GHL� GLVSRVLWLYL� R� GHOOH� PLVXUH� SUHYLVWL� QHO� SLDQR� GL� ULVDQDPHQWR� R� GL� DJJLRUQDUH� WDOH� SLDQR� GL�
ULVDQDPHQWR� TXDORUD� OH� FLUFRVWDQ]H� VLDQR� GLYHUVH� GDOOH� LSRWHVL� FRQWHQXWH� QHO� SLDQR� GL� ULVDQDPHQWR� LQL]LDOH� H� GL� DWWXDUH�
XQR� R� SL�� GHL� GLVSRVLWLYL� R� GHOOH� PLVXUH� SUHYLVWL� QHO� SLDQR� DJJLRUQDWR� HQWUR� XQ� GHWHUPLQDWR� DUFR� GL� WHPSR��

��� 1HOOH� FLUFRVWDQ]H� GL� FXL� DO� SDUDJUDIR� ��� O·DXWRULWj� FRPSHWHQWH� KD� LO� SRWHUH� GL� VRVSHQGHUH� WHPSRUDQHDPHQWH� LO�
ULPERUVR� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� D� FRQGL]LRQH� FKH� OD� VRVSHQVLRQH� VLD� JLXVWLILFDWD� DOOD� OXFH� GHJOL� LQWHUHVVL� GHL�
SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GHOOD� VWDELOLWj� ILQDQ]LDULD��

��� 6H� GHO� FDVR�� O·DXWRULWj� FRPSHWHQWH� QRWLILFD� DOOH� DXWRULWj� GL� ULVROX]LRQH� H� GL� YLJLODQ]D� SUXGHQ]LDOH� GHOO·HPLWWHQWH� RJQL�
PLVXUD� DGRWWDWD� FRQIRUPHPHQWH� DL� SDUDJUDIL� �� H� ���

��� /·$%(�� SUHYLD� FRQVXOWD]LRQH� GHOO·(60$�� HPDQD� RULHQWDPHQWL� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q��
���������� SHU� SUHFLVDUH� LO� IRUPDWR� GHO� SLDQR� GL� ULVDQDPHQWR� H� OH� LQIRUPD]LRQL� GD� IRUQLUH��

$UWLFROR����

3LDQR� GL� ULPERUVR�

��� 8Q� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� HODERUD� H� PDQWLHQH� XQ� SLDQR� RSHUDWLYR� SHU� IDYRULUH� LO� ULPERUVR�
RUGLQDWR� GL� FLDVFXQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� FKH� GHYH� HVVHUH� DWWXDWR� VXOOD� EDVH� GL� XQD� GHFLVLRQH� GHOO·DXWRULWj� FRPSH
WHQWH� VHFRQGR� FXL� O·HPLWWHQWH� QRQ� q� LQ� JUDGR� R� ULVFKLD� GL� QRQ� HVVHUH� LQ� JUDGR� GL� DGHPSLHUH� L� SURSUL� REEOLJKL�� WUD� O·DOWUR� LQ�
FDVR� GL� LQVROYHQ]D� R�� VH� DSSOLFDELOH�� GL� ULVROX]LRQH� R� LQ� FDVR� GL� UHYRFD� GHOO·DXWRUL]]D]LRQH� GHOO·HPLWWHQWH�� IDWWR� VDOYR�
O·DYYLR� GL� XQD� PLVXUD� GL� SUHYHQ]LRQH� GHOOD� FULVL� R� GL� XQD� PLVXUD� GL� JHVWLRQH� GHOOD� FULVL� DL� VHQVL�� ULVSHWWLYDPHQWH��
GHOO·DUWLFROR���� SDUDJUDIR� ��� SXQWL� ���� H� ����� GHOOD� GLUHWWLYD� ��������8(� R� GL� XQ·D]LRQH� GL� ULVROX]LRQH� DL� VHQVL� GHOO·DU
WLFROR���� SXQWR� ���� GHO� UHJRODPHQWR� �8(�� �������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ��������

��� ,O� SLDQR� GL� ULPERUVR� GLPRVWUD� OD� FDSDFLWj� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� GL� HIIHWWXDUH� LO� ULPERUVR� GHO�
WRNHQ� FROOHJDWR� DG� DWWLYLWj� LQ� FLUFROD]LRQH� HPHVVR� VHQ]D� FDXVDUH� XQ� LQGHELWR� GDQQR� HFRQRPLFR� DL� SRVVHVVRUL� GHOOR� VWHVVR�
R� DOOD� VWDELOLWj� GHL� PHUFDWL� GHOOH� DWWLYLWj� GL� ULVHUYD��

,O� SLDQR� GL� ULPERUVR� FRPSUHQGH� DFFRUGL� FRQWUDWWXDOL�� SURFHGXUH� H� VLVWHPL�� LQFOXVD� OD� GHVLJQD]LRQH� GL� XQ� DPPLQLVWUDWRUH�
WHPSRUDQHR� LQ� FRQIRUPLWj� GHO� GLULWWR� DSSOLFDELOH�� SHU� JDUDQWLUH� XQ� WUDWWDPHQWR� HTXR� GL� WXWWL� L� SRVVHVVRUL� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� H� SHU� DVVLFXUDUH� FKH� L� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLDQR� SDJDWL� WHPSHVWLYDPHQWH� FRQ� L�
SURYHQWL� GHOOD� YHQGLWD� GHOOH� UHVWDQWL� DWWLYLWj� GL� ULVHUYD��

,O� SLDQR� GL� ULPERUVR� JDUDQWLVFH� OD� FRQWLQXLWj� GL� WXWWH� OH� DWWLYLWj� HVVHQ]LDOL� FKH� VRQR� QHFHVVDULH� SHU� LO� ULPERUVR� RUGLQDWR� H�
FKH� VRQR� VYROWH� GDJOL� HPLWWHQWL� R� GD� TXDOVLDVL� VRJJHWWR� WHU]R��

��� /·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� QRWLILFD� LO� SLDQR� GL� ULPERUVR� DOO·DXWRULWj� FRPSHWHQWH� HQWUR� VHL�PHVL� GDOOD�
GDWD� GL� DXWRUL]]D]LRQH� D� QRUPD� GHOO·DUWLFROR���� R� HQWUR� VHL�PHVL� GDOOD� GDWD� GL� DSSURYD]LRQH� GHO�:KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj� D� QRUPD� GHOO·DUWLFROR����� /·DXWRULWj� FRPSHWHQWH� FKLHGH� GL� DSSRUWDUH� PRGLILFKH� DO� SLDQR� GL� ULPERUVR� RYH� QHFHV
VDULR� SHU� JDUDQWLUQH� OD� FRUUHWWD� DWWXD]LRQH� H� QRWLILFD� DOO·HPLWWHQWH� OD� VXD� GHFLVLRQH� GL� FKLHGHUH� WDOL� PRGLILFKH� HQWUR� ���
JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GL� QRWLILFD� GHO� SLDQR�� 7DOH� GHFLVLRQH� q� DWWXDWD� GDOO·HPLWWHQWH� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDOOD�
GDWD� GL� QRWLILFD� GHOOD� VWHVVD�� /·HPLWWHQWH� ULHVDPLQD� H� DJJLRUQD� SHULRGLFDPHQWH� LO� SLDQR� GL� ULPERUVR��

��� 6H� GHO� FDVR�� O·DXWRULWj� FRPSHWHQWH� QRWLILFD� LO� SLDQR� GL� ULPERUVR� DOO·DXWRULWj� GL� ULVROX]LRQH� H� DOO·DXWRULWj� GL� YLJLODQ]D�
SUXGHQ]LDOH� GHOO·HPLWWHQWH��

/·DXWRULWj� GL� ULVROX]LRQH� SXz� HVDPLQDUH� LO� SLDQR� GL� ULPERUVR� DO� ILQH� GL� LQGLYLGXDUH� QHOOR� VWHVVR� HYHQWXDOL� D]LRQL� FKH�
SRWUHEEHUR� DYHUH� XQ� LPSDWWR� QHJDWLYR� VXOOD� FDSDFLWj� GL� ULVROX]LRQH� GHOO·HPLWWHQWH� H� SXz� IRUPXODUH� UDFFRPDQGD]LRQL� DO�
ULJXDUGR� DOO·DXWRULWj� FRPSHWHQWH�

,7�/� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������� 5HJRODPHQWR� �8(�� �������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���GLFHPEUH� ������ UHODWLYR� D� XQ� TXDGUR� GL� ULVDQDPHQWR� H�
ULVROX]LRQH� GHOOH� FRQWURSDUWL� FHQWUDOL� H� UHFDQWH� PRGLILFD� GHL� UHJRODPHQWL� �8(�� Q�� ����������� �8(�� Q�� ���������� �8(�� Q�� ����������
�8(�� Q�� ��������� H� �8(�� ���������� H� GHOOH� GLUHWWLYH� ��������&(�� ��������&(�� ��������&(�� ��������8(� H� �8(�� ����������
�*8�/���� GHO� ����������� SDJ�����



�

��� /·$%(� HPDQD� RULHQWDPHQWL� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ���������� SHU� VSHFLILFDUH��

D�� LO� FRQWHQXWR� GHO� SLDQR� GL� ULPERUVR� H� OD� SHULRGLFLWj� GHO� ULHVDPH�� WHQHQGR� FRQWR� GHOOH� GLPHQVLRQL�� GHOOD� FRPSOHVVLWj� H�
GHOOD� QDWXUD� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� QRQFKp� GHO� PRGHOOR� GL� EXVLQHVV� GHO� VXR� HPLWWHQWH�� H�

E�� L� IDWWRUL� FKH� GHWHUPLQDQR� O·DWWXD]LRQH� GHO� SLDQR� GL� ULPERUVR��

7,72/2� ,9�

72.(1� ',� 021(7$� (/(77521,&$�

&$32� � 

Requisiti che devono essere soddisfatti da tutti gli emittenti di token di moneta elettronica�

$UWLFROR����

5HTXLVLWL� SHU� O·RIIHUWD� DO� SXEEOLFR� R� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�

��� 8QD� SHUVRQD� QRQ� SUHVHQWD� XQ·RIIHUWD� DO� SXEEOLFR� R� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� XQ� WRNHQ� GL� PRQHWD�
HOHWWURQLFD�� DOO·LQWHUQR� GHOO·8QLRQH�� D� PHQR� FKH� WDOH� SHUVRQD� VLD� O·HPLWWHQWH� GL� WDOH� WRNHQ� GL� PRQHWD� HOHWWURQLFD� H��

D�� VLD� DXWRUL]]DWD� TXDOH� HQWH� FUHGLWL]LR� R� LVWLWXWR� GL� PRQHWD� HOHWWURQLFD�� H�

E�� DEELD� QRWLILFDWR� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� DOO·DXWRULWj� FRPSHWHQWH� H� DEELD� SXEEOLFDWR� XQ�:KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj� LQ� FRQIRUPLWj� GHOO·DUWLFROR�����

)DWWR� VDOYR� LO� SULPR� FRPPD�� SUHYLR� FRQVHQVR� VFULWWR� GHOO·HPLWWHQWH�� DOWUH� SHUVRQH� SRVVRQR� RIIULUH� DO� SXEEOLFR� LO� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� R� FKLHGHUQH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� 7DOL� SHUVRQH� ULVSHWWDQR� JOL� DUWLFROL� ��� H� ����

��� ,� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VRQR� FRQVLGHUDWL� PRQHWD� HOHWWURQLFD��

8Q� WRNHQ� GL� PRQHWD� HOHWWURQLFD� OD� FXL� YDOXWD� GL� ULIHULPHQWR� q� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR� PHPEUR� VL� FRQVLGHUD�
RIIHUWR� DO� SXEEOLFR� QHOO·8QLRQH��

��� ,� WLWROL� ,,� H� ,,,� GHOOD� GLUHWWLYD� ���������&(� VL� DSSOLFDQR� DL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� VDOYR� GLYHUVDPHQWH�
VSHFLILFDWR� QHO� SUHVHQWH� WLWROR��

��� ,O� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� QRQ� VL� DSSOLFD� DJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FKH� EHQHILFLDQR� GL�
XQD� GHURJD� D� QRUPD� GHOO·DUWLFROR���� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ���������&(��

��� ,O� SUHVHQWH� WLWROR�� DG� HFFH]LRQH� GHO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� H� GHOO·DUWLFROR����� QRQ� VL� DSSOLFD� UHODWLYDPHQWH�
DL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� HVHQWDWL� D� QRUPD� GHOO·DUWLFROR���� SDUDJUDIL� �� H� ��� GHOOD� GLUHWWLYD� ���������&(��

��� *OL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� QRWLILFDQR� DOOD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH� O·LQWHQ]LRQH� GL� RIIULUH� DO�
SXEEOLFR� WDOL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� R� GL� FKLHGHUH� OD� ORUR� DPPLVVLRQH� DOOD� QHJR]LD]LRQH� DOPHQR� ��� JLRUQL� ODYRUDWLYL�
SULPD� GHOOD� GDWD� GHOO·RIIHUWD� DO� SXEEOLFR� R� GHOOD� ULFKLHVWD� GL� DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

��� ,Q� FDVR� GL� DSSOLFD]LRQH� GHL� SDUDJUDIL� �� R� ��� JOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� UHGLJRQR� XQ�:KLWH� 3DSHU�
VXOOH� FULSWR�DWWLYLWj� H� OR� QRWLILFDQR� DOO·DXWRULWj� FRPSHWHQWH� LQ� FRQIRUPLWj� GHOO·DUWLFROR�����

$UWLFROR����

(PLVVLRQH� H� ULPERUVDELOLWj� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�

��� ,Q� GHURJD� DOO·DUWLFROR���� GHOOD� GLUHWWLYD� ���������&(�� DJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� UHODWLYDPHQWH�
DOO·HPLVVLRQH� H� DOOD� ULPERUVDELOLWj� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� VL� DSSOLFDQR� VROR� JOL� REEOLJKL� VWDELOLWL� QHO� SUHVHQWH�
DUWLFROR��

��� ,� SRVVHVVRUL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VRQR� WLWRODUL� GL� XQ� FUHGLWR� QHL� FRQIURQWL� GHJOL� HPLWWHQWL� GL� WDOL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD��

��� *OL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� HPHWWRQR� WRNHQ� GL� PRQHWD� HOHWWURQLFD� DO� YDORUH� QRPLQDOH� H� GLHWUR�
ULFHYLPHQWR� GL� IRQGL�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������



�

��� 6X� ULFKLHVWD� GL� XQ� SRVVHVVRUH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� O·HPLWWHQWH� GL� WDOH� WRNHQ� GL� PRQHWD� HOHWWURQLFD� OR�
ULPERUVD�� LQ� TXDOVLDVL� PRPHQWR� H� DO� YDORUH� QRPLQDOH�� SDJDQGR� LQ� IRQGL� GLYHUVL� GDOOD� PRQHWD� HOHWWURQLFD� LO� YDORUH�
PRQHWDULR� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GHWHQXWR� DO� SRVVHVVRUH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

��� *OL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� LQGLFDQR� LQ� PRGR� YLVLELOH� OH� FRQGL]LRQL� GL� ULPERUVR� QHO� :KLWH� 3DSHU�
VXOOH� FULSWR�DWWLYLWj� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� G���

��� )DWWR� VDOYR� O·DUWLFROR����� LO� ULPERUVR� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� QRQ� q� VRJJHWWR� D� FRPPLVVLRQL��

$UWLFROR����

'LYLHWR� GL� FRQFHGHUH� LQWHUHVVL�

��� ,Q� GHURJD� DOO·DUWLFROR���� GHOOD� GLUHWWLYD� ���������&(�� JOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� QRQ� FRQFHGRQR�
LQWHUHVVL� LQ� UHOD]LRQH� DL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QRQ� FRQFHGRQR� LQWHUHVVL� TXDQGR� SUHVWDQR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
UHODWLYL� D� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

��� $L� ILQL� GHL� SDUDJUDIL� �� H� ��� TXDOVLDVL� UHPXQHUD]LRQH� R� DOWUR� EHQHILFLR� OHJDWL� DOOD� GXUDWD� GHO� SHULRGR� GL� GHWHQ]LRQH� GL�
XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GD� SDUWH� GHO� VXR� SRVVHVVRUH� VRQR� FRQVLGHUDWL� LQWHUHVVL�� &Lz� LQFOXGH� OD� FRPSHQVD]LRQH�
QHWWD� R� JOL� VFRQWL� DYHQWL� XQ� HIIHWWR� HTXLYDOHQWH� D� TXHOOR� GL� XQ� LQWHUHVVH� SHUFHSLWL� GDO� SRVVHVVRUH� GHO� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� GLUHWWDPHQWH� GDOO·HPLWWHQWH� R� GD� VRJJHWWL� WHU]L�� H� GLUHWWDPHQWH� DVVRFLDWL� DO� WRNHQ� GL�PRQHWD� HOHWWURQLFD�� RSSXUH�
DWWUDYHUVR� OD� UHPXQHUD]LRQH� R� OD� WDULIID]LRQH� GL� DOWUL� SURGRWWL��

$UWLFROR����

&RQWHQXWR� H� IRUPD� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SHU� L� WRNHQ� GL� PRQHWD� HOHWWURQLFD�

��� 8Q� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SHU� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FRQWLHQH� WXWWH� OH� LQIRUPD]LRQL� VHJXHQWL��
FRPH� XOWHULRUPHQWH� VSHFLILFDWR� QHOO·DOOHJDWR� ,,,��

D�� LQIRUPD]LRQL� VXOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

E�� LQIRUPD]LRQL� VXO� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

F�� LQIRUPD]LRQL� VXOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� R� VXOOD� VXD� DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

G�� LQIRUPD]LRQL� VXL� GLULWWL� H� VXJOL� REEOLJKL� FRQQHVVL� DO� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

H�� LQIRUPD]LRQL� UHODWLYH� DOOD� WHFQRORJLD� VRWWRVWDQWH��

I�� LQIRUPD]LRQL� VXL� ULVFKL��

J�� LQIRUPD]LRQL� VXL� SULQFLSDOL� LPSDWWL� QHJDWLYL� VXO� FOLPD� H� VX� DOWUL� HIIHWWL� QHJDWLYL� OHJDWL� DOO·DPELHQWH� GHO� PHFFDQLVPR� GL�
FRQVHQVR� XWLOL]]DWR� SHU� HPHWWHUH� LO� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� LQFOXGH� DQFKH� O·LGHQWLWj� GHOOD� SHUVRQD� GLYHUVD� GDOO·HPLWWHQWH� FKH� HIIHWWXD� O·RIIHUWD� DO�
SXEEOLFR� GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� R� QH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR�
��� VHFRQGR� FRPPD�� H� LO� PRWLYR� SHU� FXL� WDOH� VSHFLILFD� SHUVRQD� RIIUH� WDOH� WRNHQ� GL� PRQHWD� HOHWWURQLFD� R� FKLHGH� OD� VXD�
DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

��� 7XWWH� OH� LQIRUPD]LRQL� HOHQFDWH� DO� SDUDJUDIR� �� VRQR� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL�� ,O� :KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj� QRQ� FRQWLHQH� RPLVVLRQL� VRVWDQ]LDOL� HG� q� SUHVHQWDWR� LQ� IRUPD� FRQFLVD� H� FRPSUHQVLELOH��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� QHOOD� SULPD� SDJLQD� OD� VHJXHQWH� GLFKLDUD]LRQH� FKLDUD� H� EHQ� YLVLELOH��

©4XHVWR�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� q� VWDWR� DSSURYDWR� GD� DOFXQD� DXWRULWj� FRPSHWHQWH� LQ� DOFXQR� 6WDWR� PHPEUR�
GHOO·8QLRQH� HXURSHD�� /·HPLWWHQWH� GHOOD� FULSWR�DWWLYLWj� q� O·XQLFR� UHVSRQVDELOH� GHO� FRQWHQXWR� GHO� SUHVHQWH� :KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj�ª��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� XQD� GLFKLDUD]LRQH� FKLDUD� FKH��

D�� LO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� QRQ� q� FRSHUWR� GDL� VLVWHPL� GL� LQGHQQL]]R� GHJOL� LQYHVWLWRUL� D� QRUPD� GHOOD� GLUHWWLYD�
�����&(��

E�� LO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� QRQ� q� FRSHUWR� GDL� VLVWHPL� GL� JDUDQ]LD� GHL� GHSRVLWL� D� QRUPD� GHOOD� GLUHWWLYD� ��������8(�

,7�/� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ��������
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��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� XQD� GLFKLDUD]LRQH� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·HPLWWHQWH� GHO�
WRNHQ� GL�PRQHWD� HOHWWURQLFD�� 7DOH� GLFKLDUD]LRQH�� LQVHULWD� GRSR� OD� GLFKLDUD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� DWWHVWD� FKH� LO�:KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj� q� FRQIRUPH� DO� SUHVHQWH� WLWROR� H� FKH�� D� TXDQWR� FRQVWD� DOO·RUJDQR� GL� DPPLQLVWUD]LRQH�� OH�
LQIRUPD]LRQL� SUHVHQWDWH� QHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� VRQR� FRPSOHWH�� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL� H� FKH� LO�
:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� SUHVHQWD� RPLVVLRQL� VXVFHWWLELOL� GL� DOWHUDUQH� LO� VLJQLILFDWR��

��� ,O�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� XQD� VLQWHVL�� LQVHULWD� GRSR� OD� GLFKLDUD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� FKH�� LQ�
EUHYH� H� LQ� XQ� OLQJXDJJLR� QRQ� WHFQLFR�� IRUQLVFH� LQIRUPD]LRQL� IRQGDPHQWDOL� VXOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� R� VXOOD� SUHYLVWD� DPPLVVLRQH� GL� WDOH� WRNHQ� DOOD� QHJR]LD]LRQH�� /D� VLQWHVL� q� IDFLOPHQWH� FRPSUHQVLELOH� HG� q�
SUHVHQWDWD� H� UHGDWWD� LQ� XQ� IRUPDWR� FKLDUR� H� FRPSOHWR�� XWLOL]]DQGR� FDUDWWHUL� GL� GLPHQVLRQL� OHJJLELOL�� /D� VLQWHVL� GHO� :KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj� IRUQLVFH� LQIRUPD]LRQL� DGHJXDWH� VXOOH� FDUDWWHULVWLFKH� GHOOH� FULSWR�DWWLYLWj� LQ� TXHVWLRQH�� DO� ILQH� GL�
DLXWDUH� L� SRWHQ]LDOL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj� D� SUHQGHUH� XQD� GHFLVLRQH� LQIRUPDWD��

/D� VLQWHVL� FRQWLHQH� XQ·DYYHUWHQ]D� VHFRQGR� FXL��

D�� GRYUHEEH� HVVHUH� OHWWD� FRPH� XQ·LQWURGX]LRQH� DO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��

E�� LO� SRWHQ]LDOH� SRVVHVVRUH� GRYUHEEH� EDVDUH� OD� GHFLVLRQH� GL� DFTXLVWDUH� LO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VXO� FRQWHQXWR�
GHOO·LQWHUR� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� QRQ� VROR� VXOOD� VLQWHVL��

F�� O·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� QRQ� FRVWLWXLVFH� XQ·RIIHUWD� R� XQD� VROOHFLWD]LRQH� DOO·DFTXLVWR� GL�
VWUXPHQWL� ILQDQ]LDUL� H� XQD� VLPLOH� RIIHUWD� R� VROOHFLWD]LRQH� SXz� HVVHUH� HIIHWWXDWD� VROR� PHGLDQWH� SURVSHWWR� R� DOWUL�
GRFXPHQWL� GL� RIIHUWD� DL� VHQVL� GHO� GLULWWR� QD]LRQDOH� DSSOLFDELOH��

G�� LO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QRQ� FRVWLWXLVFH� XQ� SURVSHWWR� DL� VHQVL� GHO� UHJRODPHQWR� �8(�� ���������� R� XQ� DOWUR�
GRFXPHQWR� GL� RIIHUWD� DL� VHQVL� GHO� GLULWWR� GHOO·8QLRQH� R� QD]LRQDOH��

/D� VLQWHVL� LQGLFD� FKH� L� SRVVHVVRUL� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� KDQQR� GLULWWR� DO� ULPERUVR� LQ� TXDOVLDVL� PRPHQWR� H� DO�
YDORUH� QRPLQDOH� H� VSHFLILFD� OH� FRQGL]LRQL� GL� ULPERUVR��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQWLHQH� OD� GDWD� GHOOD� VXD� QRWLILFD� H� XQ� LQGLFH��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� q� UHGDWWR� LQ� XQD� OLQJXD� XIILFLDOH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� R� LQ� XQD� OLQJXD�
FRPXQHPHQWH� XWLOL]]DWD� QHJOL� DPELHQWL� GHOOD� ILQDQ]D� LQWHUQD]LRQDOH��

6H� LO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� q� RIIHUWR� DQFKH� LQ� XQR� 6WDWR� PHPEUR� GLYHUVR� GDOOR� 6WDWR� PHPEUR� G·RULJLQH�� LO� :KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj� q� UHGDWWR� DQFKH� LQ� XQD� OLQJXD� XIILFLDOH� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� R� LQ� XQD� OLQJXD�
FRPXQHPHQWH� XWLOL]]DWD� QHJOL� DPELHQWL� GHOOD� ILQDQ]D� LQWHUQD]LRQDOH��

��� ,O� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� q� PHVVR� D� GLVSRVL]LRQH� LQ� XQ� IRUPDWR� OHJJLELOH� PHFFDQLFDPHQWH��

���� /·(60$�� LQ� FROODERUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� SHU� VWDELOLUH� PRGXOL��
IRUPDWL� H� PRGHOOL� VWDQGDUG� DL� ILQL� GHO� SDUDJUDIR� ���

/·(60$� SUHVHQWD� DOOD� &RPPLVVLRQH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO� ���JLXJQR�
������

$OOD� &RPPLVVLRQH� q� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� OH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH�
SDUDJUDIR� FRQIRUPHPHQWH� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� �����������

���� *OL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� QRWLILFDQR� LO� ORUR� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� DOOD� ULVSHWWLYD�
DXWRULWj� FRPSHWHQWH� DOPHQR� ��� JLRUQL� ODYRUDWLYL� SULPD� GHOOD� GDWD� GL� SXEEOLFD]LRQH��

/H� DXWRULWj� FRPSHWHQWL� QRQ� ULFKLHGRQR� XQD� SUHYLD� DSSURYD]LRQH� GHL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SULPD� GHOOD� ORUR�
SXEEOLFD]LRQH��

���� 4XDOVLDVL� IDWWR� QXRYR� VLJQLILFDWLYR�� HUURUH� R� LPSUHFLVLRQH� ULOHYDQWH� FKH� SRVVD� LQIOXLUH� VXOOD� YDOXWD]LRQH� GHO� WRNHQ�
GL�PRQHWD� HOHWWURQLFD� q� GHVFULWWR� LQ� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� UHGDWWR� GDJOL� HPLWWHQWL�� QRWLILFDWR� DOOH�
DXWRULWj� FRPSHWHQWL� H� SXEEOLFDWR� VXO� VLWR� ZHE� GHJOL� HPLWWHQWL��

���� 3ULPD� GL� RIIULUH� LO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� DO� SXEEOLFR� QHOO·8QLRQH� R� GL� FKLHGHUH� O·DPPLVVLRQH� GL� WDOH� WRNHQ�
DOOD� QHJR]LD]LRQH�� O·HPLWWHQWH� GL� WDOH� WRNHQ� GL�PRQHWD� HOHWWURQLFD� SXEEOLFD� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� VXO� SURSULR�
VLWR� ZHE�
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���� /·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� IRUQLVFH� DOO·DXWRULWj� FRPSHWHQWH�� FRQJLXQWDPHQWH� DOOD� QRWLILFD� GHO�
:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� D� QRUPD� GHO� SDUDJUDIR� ��� GHO� SUHVHQWH� DUWLFROR�� OH� LQIRUPD]LRQL� GL� FXL� DOO·DUWLFROR������
SDUDJUDIR� ��� /·DXWRULWj� FRPSHWHQWH� FRPXQLFD� DOO·(60$�� HQWUR� FLQTXH� JLRUQL� ODYRUDWLYL� GDO� ULFHYLPHQWR� GHOOH� LQIRUPD]LRQL�
GD� SDUWH� GHOO·HPLWWHQWH�� OH� LQIRUPD]LRQL� HOHQFDWH� DOO·DUWLFROR������ SDUDJUDIR� ���

/·DXWRULWj� FRPSHWHQWH� FRPXQLFD� DOWUHVu� DOO·(60$� TXDOVLDVL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� H� TXDOVLDVL� UHYRFD�
GHOO·DXWRUL]]D]LRQH� GL� XQ� HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

/·(60$� UHQGH� GLVSRQLELOL�� VHQ]D� LQGHELWR� ULWDUGR�� WDOL� LQIRUPD]LRQL� QHO� UHJLVWUR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� HQWUR�
OD� GDWD� GL� LQL]LR� GHOO·RIIHUWD� DO� SXEEOLFR� R� GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R�� QHO� FDVR� GL� XQ�:KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj� PRGLILFDWR�� R� QHO� FDVR� GL� UHYRFD� GHOO·DXWRUL]]D]LRQH��

���� /·(60$�� LQ� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� VXO� FRQWHQXWR�� OH�
PHWRGRORJLH� H� OD� SUHVHQWD]LRQH� GHOOH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUD� J��� SHU� TXDQWR� ULJXDUGD� JOL� LQGLFDWRUL� GL�
VRVWHQLELOLWj� LQ� UHOD]LRQH� DJOL� LPSDWWL� QHJDWLYL� VXO� FOLPD� H� DG� DOWUL� HIIHWWL� QHJDWLYL� FRQQHVVL� DOO·DPELHQWH��

1HOO·HODERUDUH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD�� O·(60$� SUHQGH� LQ� FRQVLGHUD
]LRQH� L� YDUL� WLSL� GL� PHFFDQLVPL� GL� FRQVHQVR� XWLOL]]DWL� SHU� FRQYDOLGDUH� OH� RSHUD]LRQL� LQ� FULSWR�DWWLYLWj�� OH� ORUR� VWUXWWXUH� GL�
LQFHQWLYD]LRQH� H� O·XVR�GHOO·HQHUJLD�� GHOO·HQHUJLD� ULQQRYDELOH� H�GHOOH� ULVRUVH� QDWXUDOL�� OD�SURGX]LRQH� GL� ULILXWL� H� OH� HPLVVLRQL� GL�
JDV� D� HIIHWWR� VHUUD�� /·(60$� DJJLRUQD� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� DOOD� OXFH� GHJOL� VYLOXSSL� QRUPDWLYL� H�
WHFQRORJLFL��

/·(60$� SUHVHQWD� DOOD� &RPPLVVLRQH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

$UWLFROR����

5HVSRQVDELOLWj� GHJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� SHU� OH� LQIRUPD]LRQL� IRUQLWH� LQ� XQ� :KLWH� 3DSHU�
VXOOH� FULSWR�DWWLYLWj�

��� 4XDORUD� XQ� HPLWWHQWH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� DEELD� YLRODWR� O·DUWLFROR����� IRUQHQGR� QHO� VXR�:KLWH� 3DSHU�
VXOOH� FULSWR�DWWLYLWj� R� LQ� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� LQIRUPD]LRQL� QRQ� FRPSOHWH�� QRQ� FRUUHWWH�� QRQ�
FKLDUH� RSSXUH� IXRUYLDQWL�� WDOH� HPLWWHQWH� H� L� PHPEUL� GHO� VXR� RUJDQR� GL� DPPLQLVWUD]LRQH�� GLUH]LRQH� R� FRQWUROOR� VRQR�
UHVSRQVDELOL� QHL� FRQIURQWL� GHO� SRVVHVVRUH� GL� WDOH� WRNHQ� GL� PRQHWD� HOHWWURQLFD� SHU� TXDOVLDVL� SHUGLWD� VXELWD� D� FDXVD� GL� WDOH�
YLROD]LRQH��

��� /·HVFOXVLRQH� R� OD� OLPLWD]LRQH� FRQWUDWWXDOH� GHOOD� UHVSRQVDELOLWj� FLYLOH� GL� FXL� DO�SDUDJUDIR� �� q�SULYDWD� GL�TXDOVLDVL� HIIHWWR�
JLXULGLFR��

��� 6SHWWD� DO� SRVVHVVRUH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� SUHVHQWDUH� SURYH� DWWHVWDQWL� FKH� O·HPLWWHQWH� GL� WDOH� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� KD� YLRODWR� O·DUWLFROR���� IRUQHQGR� QHO� VXR�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� R� LQ� XQ�:KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj� PRGLILFDWR� LQIRUPD]LRQL� QRQ� FRPSOHWH�� QRQ� FRUUHWWH�� QRQ� FKLDUH� RSSXUH� IXRUYLDQWL�� H� FKH� WDOL� LQIRUPD]LRQL�
KDQQR� DYXWR� XQ� LPSDWWR� VXOOD� GHFLVLRQH� GHO� SRVVHVVRUH� GL� DFTXLVWDUH�� YHQGHUH� R� VFDPELDUH� WDOH� WRNHQ� GL� PRQHWD�
HOHWWURQLFD��

��� /·HPLWWHQWH� H� L� PHPEUL� GHL� VXRL� RUJDQL� DPPLQLVWUDWLYL�� GLUHWWLYL� R� GL� YLJLODQ]D� QRQ� VRQR� UHVSRQVDELOL� GHOOH� SHUGLWH�
VXELWH� D� FDXVD� GHOO·XWLOL]]R� GHOOH� LQIRUPD]LRQL� IRUQLWH� LQ�XQD� VLQWHVL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� FRPSUHVH� OH� UHODWLYH�
WUDGX]LRQL�� WUDQQH� QHL� FDVL� LQ� FXL� OD� VLQWHVL��

D�� q� IXRUYLDQWH�� LPSUHFLVD� R� LQFRHUHQWH� VH� OHWWD� FRQJLXQWDPHQWH� DOOH� DOWUH� SDUWL� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� R�

E�� QRQ� IRUQLVFH�� VH� OHWWD� FRQJLXQWDPHQWH� DOOH� DOWUH� SDUWL� GHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� LQIRUPD]LRQL� IRQGDPHQWDOL�
SHU� DLXWDUH� L� SRWHQ]LDOL� SRVVHVVRUL� D� YDOXWDUH� O·RSSRUWXQLWj� GL� DFTXLVWDUH� WDOL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

��� ,O� SUHVHQWH� DUWLFROR� ODVFLD� LPSUHJLXGLFDWD� TXDOVLDVL� DOWUD� UHVSRQVDELOLWj� FLYLOH� DL� VHQVL� GHO� GLULWWR� QD]LRQDOH�
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$UWLFROR����

&RPXQLFD]LRQL� GL� PDUNHWLQJ�

��� /H� FRPXQLFD]LRQL� GL�PDUNHWLQJ� UHODWLYH� D� XQ·RIIHUWD� DO� SXEEOLFR� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� R� DOO·DPPLVVLRQH� GL�
WDOL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� DOOD� QHJR]LD]LRQH� VRQR� FRQIRUPL� D� WXWWL� L� UHTXLVLWL� VHJXHQWL��

D�� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VRQR� FKLDUDPHQWH� LGHQWLILFDELOL� FRPH� WDOL��

E�� OH� LQIRUPD]LRQL� FRQWHQXWH� QHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VRQR� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL��

F�� OH� LQIRUPD]LRQL� FRQWHQXWH� QHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VRQR� FRHUHQWL� FRQ� OH� LQIRUPD]LRQL� FRQWHQXWH� QHO�:KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj��

G�� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VSHFLILFDQR� FKLDUDPHQWH� FKH� q� VWDWR� SXEEOLFDWR� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H�
LQGLFDQR� FKLDUDPHQWH� O·LQGLUL]]R� GHO� VLWR� ZHE� GHOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� QRQFKp� LO� QXPHUR� GL�
WHOHIRQR� H� O·LQGLUL]]R� H�PDLO� SHU� FRQWDWWDUH� O·HPLWWHQWH��

��� /H� FRPXQLFD]LRQL� GL� PDUNHWLQJ� FRQWHQJRQR� XQD� GLFKLDUD]LRQH� FKLDUD� H� LQHTXLYRFDELOH� DWWHVWDQWH� FKH� L� SRVVHVVRUL�
GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� KDQQR� GLULWWR� DO� ULPERUVR� LQ� TXDOVLDVL� PRPHQWR� H� DO� YDORUH� QRPLQDOH� GD� SDUWH�
GHOO·HPLWWHQWH��

��� /H� FRPXQLFD]LRQL� GL� PDUNHWLQJ� H� OH� ORUR� HYHQWXDOL� PRGLILFKH� VRQR� SXEEOLFDWH� VXO� VLWR� ZHE� GHOO·HPLWWHQWH��

��� /H� DXWRULWj� FRPSHWHQWL� QRQ� ULFKLHGRQR� XQD� SUHYLD� DSSURYD]LRQH� GHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� SULPD� GHOOD�
SXEEOLFD]LRQH��

��� /H� FRPXQLFD]LRQL� GL� PDUNHWLQJ� VRQR� QRWLILFDWH� DOOH� DXWRULWj� FRPSHWHQWL� VX� ULFKLHVWD��

��� 1HVVXQD� FRPXQLFD]LRQH� GL�PDUNHWLQJ� q� GLIIXVD� SULPD� GHOOD� SXEEOLFD]LRQH� GHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� 7DOH�
OLPLWD]LRQH� QRQ� SUHJLXGLFD� OD� IDFROWj� GHOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GL� FRQGXUUH� VRQGDJJL� GL� PHUFDWR��

$UWLFROR����

,QYHVWLPHQWR� GL� IRQGL� ULFHYXWL� LQ� FDPELR� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�

,� IRQGL� ULFHYXWL� GDJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� LQ� FDPELR� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� H� WXWHODWL�
FRQIRUPHPHQWH� DOO·DUWLFROR���� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ���������&(� VRQR� FRQIRUPL� DL� UHTXLVLWL� VHJXHQWL��

D�� DOPHQR� LO� ����� GHL� IRQGL� ULFHYXWL� q� VHPSUH� GHSRVLWDWR� LQ� FRQWL� VHSDUDWL� SUHVVR� HQWL� FUHGLWL]L��

E�� L� IRQGL� ULFHYXWL� ULPDQHQWL� VRQR� LQYHVWLWL� LQ� DWWLYLWj� VLFXUH� H� D� EDVVR� ULVFKLR� FKH� VRQR� TXDOLILFDELOL� FRPH� VWUXPHQWL�
ILQDQ]LDUL� DOWDPHQWH� OLTXLGL� FRQ� XQ� ULVFKLR� GL� PHUFDWR�� GL� FUHGLWR� H� GL� FRQFHQWUD]LRQH� PLQLPL� FRQIRUPHPHQWH�
DOO·DUWLFROR����� SDUDJUDIR� ��� GHO� SUHVHQWH� UHJRODPHQWR�� H� VRQR� GHQRPLQDWH� QHOOD� YDOXWD� XIILFLDOH� GL� ULIHULPHQWR� GHO�
WRNHQ� GL� PRQHWD� HOHWWURQLFD��

$UWLFROR����

3LDQL� GL� ULVDQDPHQWR� H� GL� ULPERUVR�

,O� WLWROR� ,,,�� FDSR� ��� VL� DSSOLFD� PXWDWLV� PXWDQGLV� DJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

,Q� GHURJD� DOO·DUWLFROR����� SDUDJUDIR� ��� OD� GDWD� HQWUR� FXL� LO� SLDQR� GL� ULVDQDPHQWR� GHYH� HVVHUH� QRWLILFDWR� DOO·DXWRULWj�
FRPSHWHQWH� q�� SHU� JOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� HQWUR� VHL� PHVL� GDOOD� GDWD� GHOO·RIIHUWD� DO� SXEEOLFR� R�
GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

,Q� GHURJD� DOO·DUWLFROR����� SDUDJUDIR� ��� OD� GDWD� HQWUR� FXL� LO� SLDQR� GL� ULPERUVR� GHYH� HVVHUH� QRWLILFDWR� DOO·DXWRULWj� FRPSHWHQWH�
q�� SHU� JOL� HPLWWHQWL� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD�� HQWUR� VHL�PHVL� GDOOD� GDWD� GHOO·RIIHUWD� DO� SXEEOLFR� R� GHOO·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH�
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Token di moneta elettronica significativi�

$UWLFROR����

&ODVVLILFD]LRQH� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� TXDOL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�

��� /·$%(� FODVVLILFD� L� WRNHQ� GL� PRQHWD� HOHWWURQLFD� TXDOL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�� VH� DOPHQR� WUH� GHL�
FULWHUL� VWDELOLWL� DOO·DUWLFROR����� SDUDJUDIR� ��� VRQR� VRGGLVIDWWL��

D�� GXUDQWH� LO� SHULRGR� FRQWHPSODWR� GDOOD� SULPD� UHOD]LRQH� VXOOH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR��
VXFFHVVLYD� DOO·RIIHUWD� DO� SXEEOLFR� R� DOOD� ULFKLHVWD� GL� DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WDOL� WRNHQ�� R�

E�� GXUDQWH� LO� SHULRGR� FRQWHPSODWR� GD� DOPHQR� GXH� UHOD]LRQL� FRQVHFXWLYH� VXOOH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO�
SUHVHQWH� DUWLFROR��

��� 6H� GLYHUVL� HPLWWHQWL� HPHWWRQR� OR� VWHVVR� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� LO� VRGGLVIDFLPHQWR� GHL� FULWHUL� VWDELOLWL� DOO·DU
WLFROR����� SDUDJUDIR� ��� q� YDOXWDWR� GRSR� DYHU� DJJUHJDWR� L� GDWL� GL� WDOL� HPLWWHQWL��

��� /H� DXWRULWj� FRPSHWHQWL� GHOOR� 6WDWR�PHPEUR� G·RULJLQH� GHOO·HPLWWHQWH� ULIHULVFRQR� DOO·$%(� H� DOOD� %&(�� DOPHQR� GXH� YROWH�
DOO·DQQR�� LQIRUPD]LRQL� SHUWLQHQWL� DOOD� YDOXWD]LRQH� GHO� VRGGLVIDFLPHQWR� GHL� FULWHUL� VWDELOLWH� DOO·DUWLFROR����� SDUDJUDIR� ���
FRPSUHVH�� VH� GHO� FDVR�� OH� LQIRUPD]LRQL� ULFHYXWH� D� QRUPD� GHOO·DUWLFROR�����

4XDORUD� O·HPLWWHQWH� VLD� VWDELOLWR� LQ� XQR� 6WDWR� PHPEUR� OD� FXL� YDOXWD� XIILFLDOH� QRQ� q� O·HXUR�� R� TXDORUD� LO� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VL� ULIHULVFD� D� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR�PHPEUR� GLYHUVD� GDOO·HXUR�� OH� DXWRULWj� FRPSHWHQWL� WUDVPHWWRQR� OH�
LQIRUPD]LRQL� GL� FXL� DO� SULPR� FRPPD� DQFKH� DOOD� EDQFD� FHQWUDOH� GL� WDOH� 6WDWR� PHPEUR��

��� /DGGRYH� FRQFOXGD� FKH� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VRGGLVIL� L� FULWHUL� VWDELOLWL� DOO·DUWLFROR����� SDUDJUDIR� ���
FRQIRUPHPHQWH� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� O·$%(� HODERUD� XQ� SURJHWWR� GL� GHFLVLRQH� DO� ILQH� GL� FODVVLILFDUH� XQ�
WRNHQ� GL�PRQHWD� HOHWWURQLFD� FRPH� XQ� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� H� OR� QRWLILFD� DOO·HPLWWHQWH� GL� WDOH� WRNHQ� GL�
PRQHWD� HOHWWURQLFD�� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� GHOO·HPLWWHQWH�� DOOD� %&(� H�� QHL� FDVL� GL� FXL� DO�
SDUDJUDIR� ��� VHFRQGR� FRPPD�� GHO� SUHVHQWH� DUWLFROR�� DOOD� EDQFD� FHQWUDOH� GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR��

*OL� HPLWWHQWL� GL� WDOL� WRNHQ� GL�PRQHWD� HOHWWURQLFD�� OH� ULVSHWWLYH� DXWRULWj� FRPSHWHQWL�� OD� %&(� H�� VH� GHO� FDVR�� OD� EDQFD� FHQWUDOH�
GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR�� GLVSRQJRQR� GL� ��� JLRUQL� ODYRUDWLYL� D� GHFRUUHUH� GDOOD� GDWD� GL� QRWLILFD� GL� WDOH� SURJHWWR� GL�
GHFLVLRQH� SHU� IRUPXODUH� RVVHUYD]LRQL� H� FRPPHQWL� SHU� LVFULWWR�� /·$%(� WLHQH� GHELWDPHQWH� FRQWR� GL� WDOL� RVVHUYD]LRQL� H�
FRPPHQWL� SULPD� GHOO·DGR]LRQH� GL� XQD� GHFLVLRQH� GHILQLWLYD��

��� /·$%(� GHFLGH� LQ� YLD� GHILQLWLYD� VH� FODVVLILFDUH� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FRPH� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYR� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GHOOD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� �� H� LQIRUPD� LPPHGLDWDPHQWH� GL� WDOH�
GHFLVLRQH� O·HPLWWHQWH� GL� GHWWR� WRNHQ� H� OD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH��

��� 6H� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� q� VWDWR� FODVVLILFDWR� FRPH� VLJQLILFDWLYR� FRQIRUPHPHQWH� D� XQD� GHFLVLRQH� GHOO·$%(�
DGRWWDWD� D� QRUPD� GHO� SDUDJUDIR� ��� OH� UHVSRQVDELOLWj� GL� YLJLODQ]D� UHODWLYH� DOO·HPLWWHQWH� GL� WDOH� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VRQR� WUDVIHULWH� GDOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� GHOO·HPLWWHQWH� DOO·$%(� FRQIRUPHPHQWH� DOO·DUWLFR
OR������ SDUDJUDIR� ��� HQWUR� ��� JLRUQL� ODYRUDWLYL� D� GHFRUUHUH� GDOOD� GDWD� GHOOD� QRWLILFD� GL� WDOH� GHFLVLRQH��

/·$%(� H� O·DXWRULWj� FRPSHWHQWH� FRRSHUDQR� DO� ILQH� GL� JDUDQWLUH� XQ·DJHYROH� WUDQVL]LRQH� GHOOH� FRPSHWHQ]H� GL� YLJLODQ]D��

��� ,Q� GHURJD� DO� SDUDJUDIR� ��� QRQ� VRQR� WUDVIHULWH� DOO·$%(� OH� UHVSRQVDELOLWj� GL� YLJLODQ]D� UHODWLYH� DJOL� HPLWWHQWL� GL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� GHQRPLQDWL� LQ� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR� PHPEUR� GLYHUVD� GDOO·HXUR� VH� DOPHQR�
O·����� GHO� QXPHUR� GL� SRVVHVVRUL� H� GHO� YROXPH� GHOOH� RSHUD]LRQL� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� VRQR�
FRQFHQWUDWL� QHOOR� 6WDWR� PHPEUR� G·RULJLQH��

/·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� GHOO·HPLWWHQWH� IRUQLVFH� DQQXDOPHQWH� DOO·$%(� LQIRUPD]LRQL� VXJOL�
HYHQWXDOL� FDVL� GL� DSSOLFD]LRQH� GHOOD� GHURJD� GL� FXL� DO� SULPR� FRPPD��

$L� ILQL� GHO� SULPR� FRPPD�� XQ·RSHUD]LRQH� VL� FRQVLGHUD� HIIHWWXDWD� QHOOR� 6WDWR� PHPEUR� G·RULJLQH� TXDQGR� O·RUGLQDQWH� R� LO�
EHQHILFLDULR� q� VWDELOLWR� LQ� GHWWR� 6WDWR� PHPEUR�
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��� 2JQL� DQQR� O·$%(� ULYDOXWD� OD� FODVVLILFD]LRQH� GHL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� VXOOD� EDVH� GHOOH� LQIRUPD]LRQL�
GLVSRQLELOL�� DQFKH� GHULYDQWL� GDOOH� UHOD]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� R� GHOOH� LQIRUPD]LRQL� ULFHYXWH� D�
QRUPD� GHOO·DUWLFROR�����

/DGGRYH� FRQFOXGD� FKH� WDOXQL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� QRQ� VRGGLVILQR� SL�� L� FULWHUL� VWDELOLWL� DOO·DUWLFROR����� SDUDJUDIR� ���
FRQIRUPHPHQWH� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� O·$%(� HODERUD� XQ� SURJHWWR� GL� GHFLVLRQH� DO� ILQH� GL� QRQ� FODVVLILFDUH� SL��
LO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FRPH� VLJQLILFDWLYR� H� OR� QRWLILFD� DJOL� HPLWWHQWL� GL� WDOL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� DOOH�
DXWRULWj� FRPSHWHQWL� GHO� ORUR� 6WDWR� PHPEUR� G·RULJLQH�� DOOD� %&(� H�� QHL� FDVL� GL� FXL� DO� SDUDJUDIR� ��� VHFRQGR� FRPPD�� GHO�
SUHVHQWH� DUWLFROR�� DOOD� EDQFD� FHQWUDOH� GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR��

*OL� HPLWWHQWL� GL� WDOL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� OH� ULVSHWWLYH� DXWRULWj� FRPSHWHQWL�� OD� %&(� H� OD� EDQFD� FHQWUDOH� GHOOR� 6WDWR�
PHPEUR� LQWHUHVVDWR� GLVSRQJRQR� GL� ��� JLRUQL� ODYRUDWLYL� D� GHFRUUHUH� GDOOD� GDWD� GL� QRWLILFD� GL� WDOH� SURJHWWR� GL� GHFLVLRQH� SHU�
IRUPXODUH� RVVHUYD]LRQL� H� FRPPHQWL� SHU� LVFULWWR�� /·$%(� WLHQH� GHELWDPHQWH� FRQWR� GL� WDOL� RVVHUYD]LRQL� H� FRPPHQWL� SULPD�
GHOO·DGR]LRQH� GL� XQD� GHFLVLRQH� GHILQLWLYD��

��� /·$%(� GHFLGH� LQ� YLD� GHILQLWLYD� VH� QRQ� FODVVLILFDUH� SL�� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FRPH� VLJQLILFDWLYR� HQWUR� ���
JLRUQL� ODYRUDWLYL� D� GHFRUUHUH� GDOOD� GDWD� GHOOD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� �� H� LQIRUPD� LPPHGLDWDPHQWH� GL� WDOH� GHFLVLRQH�
O·HPLWWHQWH� GL� GHWWL� WRNHQ� H� OD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH��

���� 6H� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� QRQ� q� SL�� FODVVLILFDWR� FRPH� VLJQLILFDWLYR� FRQIRUPHPHQWH� D� XQD� GHFLVLRQH�
GHOO·$%(� DGRWWDWD� D� QRUPD� GHO� SDUDJUDIR� ��� OH� UHVSRQVDELOLWj� GL� YLJLODQ]D� UHODWLYH� DOO·HPLWWHQWH� GL� WDOH� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VRQR� WUDVIHULWH� GDOO·$%(� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� GHOO·HPLWWHQWH� HQWUR� ��� JLRUQL�
ODYRUDWLYL� D� GHFRUUHUH� GDOOD� GDWD� GHOOD� QRWLILFD� GL� WDOH� GHFLVLRQH��

/·$%(� H� O·DXWRULWj� FRPSHWHQWH� FRRSHUDQR� DO� ILQH� GL� JDUDQWLUH� XQ·DJHYROH� WUDQVL]LRQH� GHOOH� FRPSHWHQ]H� GL� YLJLODQ]D��

$UWLFROR����

&ODVVLILFD]LRQH� YRORQWDULD� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� TXDOL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�

��� 8Q� HPLWWHQWH� ULFKLHGHQWH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� DXWRUL]]DWR� FRPH� HQWH� FUHGLWL]LR� R� FRPH� LVWLWXWR� GL�
PRQHWD� HOHWWURQLFD�� R� FKH� ULFKLHGH� WDOH� DXWRUL]]D]LRQH�� SXz� LQGLFDUH� FKH� GHVLGHUD� FKH� LO� VXR� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLD� FODVVLILFDWR� FRPH� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR�� ,Q� WDO� FDVR�� O·DXWRULWj� FRPSHWHQWH� QRWLILFD� LPPHGLDWDPHQWH�
WDOH� ULFKLHVWD� GHOO·HPLWWHQWH� DOO·$%(�� DOOD� %&(� H�� QHL� FDVL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� VHFRQGR� FRPPD�� DOOD� EDQFD�
FHQWUDOH� GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR��

$IILQFKp� LO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLD� FODVVLILFDWR� FRPH� VLJQLILFDWLYR� D� QRUPD� GHO� SUHVHQWH� DUWLFROR�� LO� SRWHQ]LDOH�
HPLWWHQWH� GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� GLPRVWUD�� DWWUDYHUVR� XQ� SURJUDPPD� RSHUDWLYR� GHWWDJOLDWR�� FKH� q� SUREDELOH� FKH�
VRGGLVIL� DOPHQR� WUH� GHL� FULWHUL� VWDELOLWL� DOO·DUWLFROR����� SDUDJUDIR� ���

��� (QWUR� ��� JLRUQL� ODYRUDWLYL� D� GHFRUUHUH� GDOOD� GDWD� GHOOD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� O·$%(�
HODERUD� XQ� SURJHWWR� GL� GHFLVLRQH� UHFDQWH� LO� VXR� SDUHUH�� VXOOD� EDVH� GHO� SURJUDPPD� RSHUDWLYR� GHOO·HPLWWHQWH�� FLUFD� LO�
VRGGLVIDFLPHQWR� HIIHWWLYR� R� SUREDELOH� GL� DOPHQR� WUH� GHL� FULWHUL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� GD� SDUWH� GHO� WRNHQ�
GL� PRQHWD� HOHWWURQLFD� H� QRWLILFD� WDOH� SURJHWWR� GL� GHFLVLRQH� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� GHO
O·HPLWWHQWH�� DOOD� %&(� H�� QHL� FDVL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� VHFRQGR� FRPPD�� DOOD� EDQFD� FHQWUDOH� GHOOR� 6WDWR�
PHPEUR� LQWHUHVVDWR��

/H� DXWRULWj� FRPSHWHQWL� GHJOL� HPLWWHQWL� GL� WDOL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� OD� %&(� H�� VH� GHO� FDVR�� OD� EDQFD� FHQWUDOH� GHOOR�
6WDWR� PHPEUR� LQWHUHVVDWR� GLVSRQJRQR� GL� ��� JLRUQL� ODYRUDWLYL� D� GHFRUUHUH� GDOOD� GDWD� GL� QRWLILFD� GHO� SURJHWWR� GL� GHFLVLRQH�
SHU� IRUPXODUH� RVVHUYD]LRQL� H� FRPPHQWL� SHU� LVFULWWR�� /·$%(� WLHQH� GHELWDPHQWH� FRQWR� GL� WDOL� RVVHUYD]LRQL� H� FRPPHQWL�
SULPD� GHOO·DGR]LRQH� GL� XQD� GHFLVLRQH� GHILQLWLYD��

��� /·$%(� GHFLGH� LQ� YLD� GHILQLWLYD� VH� FODVVLILFDUH� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FRPH� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYR� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GHOOD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� �� H� LQIRUPD� LPPHGLDWDPHQWH� GL� WDOH�
GHFLVLRQH� O·HPLWWHQWH� GL� WDOH� WRNHQ� H� OD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH�
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��� /DGGRYH� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLD� VWDWR� FODVVLILFDWR� FRPH� VLJQLILFDWLYR� FRQIRUPHPHQWH� D� XQD� GHFLVLRQH�
GHOO·$%(� DGRWWDWD� D� QRUPD� GHO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� OH� UHVSRQVDELOLWj� GL� YLJLODQ]D� UHODWLYH� DJOL� HPLWWHQWL� GL� WDOL�
WRNHQ� GL�PRQHWD� HOHWWURQLFD� VRQR� WUDVIHULWH� GDOO·DXWRULWj� FRPSHWHQWH� DOO·$%(� FRQIRUPHPHQWH� DOO·DUWLFROR������ SDUDJUDIR� ���
HQWUR� ��� JLRUQL� ODYRUDWLYL� D� GHFRUUHUH� GDOOD� GDWD� GHOOD� QRWLILFD� GL� WDOH� GHFLVLRQH��

/·(%$� H� OH� DXWRULWj� FRPSHWHQWL� FRRSHUDQR� DO� ILQH� GL� JDUDQWLUH� XQ·DJHYROH� WUDQVL]LRQH� GHOOH� FRPSHWHQ]H� GL� YLJLODQ]D��

��� ,Q� GHURJD� DO� SDUDJUDIR� ��� QRQ� VRQR� WUDVIHULWH� DOO·$%(� OH� UHVSRQVDELOLWj� GL� YLJLODQ]D� UHODWLYH� DJOL� HPLWWHQWL� GL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� GHQRPLQDWL� LQ� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR� PHPEUR� GLYHUVD� GDOO·HXUR� VH� DOPHQR�
O·����� GHO� QXPHUR� GL� SRVVHVVRUL� H� GHO� YROXPH� GHOOH� RSHUD]LRQL� GL� WDOL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� VRQR� R� VL�
SUHYHGH� FKH� VLDQR� FRQFHQWUDWL� QHOOR� 6WDWR� PHPEUR� G·RULJLQH��

/·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� GHOO·HPLWWHQWH� IRUQLVFH� DQQXDOPHQWH� DOO·$%(� LQIRUPD]LRQL� VXOO·DS
SOLFD]LRQH� GHOOD� GHURJD� GL� FXL� DO� SULPR� FRPPD��

$L� ILQL� GHO� SULPR� FRPPD�� XQ·RSHUD]LRQH� VL� FRQVLGHUD� HIIHWWXDWD� QHOOR� 6WDWR� PHPEUR� G·RULJLQH� TXDQGR� O·RUGLQDQWH� R� LO�
EHQHILFLDULR� VRQR� VWDELOLWL� LQ� GHWWR� 6WDWR� PHPEUR��

$UWLFROR����

2EEOLJKL� DJJLXQWLYL� VSHFLILFL� SHU� JOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�

��� *OL� LVWLWXWL� GL� PRQHWD� HOHWWURQLFD� FKH� HPHWWRQR� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� VRQR� VRJJHWWL��

D�� DL� UHTXLVLWL� GL� FXL� DJOL� DUWLFROL� ���� ��� H� ��� H� DOO·DUWLFROR����� SDUDJUDIL� GD� �� D� ��� GHO� SUHVHQWH� UHJRODPHQWR�� DQ]LFKp�
DOO·DUWLFROR��� GHOOD� GLUHWWLYD� ���������&(��

E�� DL� UHTXLVLWL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIL� ��� �� H� ��� H� DOO·DUWLFROR����� SDUDJUDIR� ��� GHO� SUHVHQWH� UHJRODPHQWR�� DQ]LFKp�
DOO·DUWLFROR��� GHOOD� GLUHWWLYD� ���������&(��

,Q� GHURJD� DOO·DUWLFROR����� SDUDJUDIR� ��� SHU� TXDQWR� ULJXDUGD� JOL� HPLWWHQWL� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL��
O·DXGLW� LQGLSHQGHQWH� q� SUHVFULWWR� RJQL� VHL� PHVL� D� GHFRUUHUH� GDOOD� GDWD� GHOOD� GHFLVLRQH� GL� FODVVLILFDUH� L� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� TXDOL� VLJQLILFDWLYL� DL� VHQVL� GHOO·DUWLFROR���� R� GHOO·DUWLFROR����� VH� GHO� FDVR��

��� /H� DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL� PHPEUL� G·RULJLQH� SRVVRQR� LPSRUUH� DJOL� LVWLWXWL� GL� PRQHWD� HOHWWURQLFD� FKH�
HPHWWRQR� WRNHQ� GL� PRQHWD� HOHWWURQLFD� QRQ� VLJQLILFDWLYL� GL� FRQIRUPDUVL� DL� UHTXLVLWL� GL� FXL� DO� SDUDJUDIR� ��� RYH� QHFHVVDULR�
SHU� DIIURQWDUH� L� ULVFKL� FKH� WDOL� GLVSRVL]LRQL� PLUDQR� D� FRQWUDVWDUH�� TXDOL� L� ULVFKL� GL� OLTXLGLWj�� L� ULVFKL� RSHUDWLYL� R� L� ULVFKL�
GHULYDQWL� GDOO·LQRWWHPSHUDQ]D� DL� UHTXLVLWL� SHU� OD� JHVWLRQH� GHOOD� ULVHUYD� GL� DWWLYLWj��

��� *OL� DUWLFROL� ���� ��� H����� SDUDJUDIR� ��� VL� DSSOLFDQR� DL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� GHQRPLQDWL� LQ�XQD� YDOXWD� FKH� QRQ�
q� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR� PHPEUR��
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Autorizzazione dei prestatori di servizi per le cripto-attività�

$UWLFROR����

$XWRUL]]D]LRQH�

��� 8QD� SHUVRQD� QRQ� SUHVWD� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DOO·LQWHUQR� GHOO·8QLRQH�� D� PHQR� FKH� WDOH� SHUVRQD� VLD��

D�� XQD� SHUVRQD� JLXULGLFD� R� XQ·DOWUD� LPSUHVD� DXWRUL]]DWD� FRPH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQ� FRQIRUPLWj�
GHOO·DUWLFROR����� R�

E�� XQ� HQWH� FUHGLWL]LR�� XQ� GHSRVLWDULR� FHQWUDOH� GL� WLWROL�� XQ·LPSUHVD� GL� LQYHVWLPHQWR�� XQ� JHVWRUH� GHO�PHUFDWR�� XQ� LVWLWXWR� GL�
PRQHWD� HOHWWURQLFD�� XQD� VRFLHWj� GL� JHVWLRQH� GL� XQ� 2,&90� R� XQ� JHVWRUH� GL� XQ� IRQGR� GL� LQYHVWLPHQWR� DOWHUQDWLYR�
DXWRUL]]DWR� D� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� D� QRUPD� GHOO·DUWLFROR����
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��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWL� DL� VHQVL� GHOO·DUWLFROR���� KDQQR� OD� VHGH� OHJDOH� LQ� XQR� 6WDWR�
PHPEUR� LQ� FXL� SUHVWDQR� DOPHQR� SDUWH� GHL� ORUR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� +DQQR� OD� ORUR� VHGH� GL� GLUH]LRQH� HIIHWWLYD�
QHOO·8QLRQH� H� DOPHQR� XQR� GHJOL� DPPLQLVWUDWRUL� q� UHVLGHQWH� QHOO·8QLRQH��

��� $L� ILQL� GHO� SDUDJUDIR� ��� OHWWHUD� D��� DOWUH� LPSUHVH� FKH� QRQ� VRQR� SHUVRQH� JLXULGLFKH� SUHVWDQR� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� VH� OD� ORUR� IRUPD� JLXULGLFD� JDUDQWLVFH� XQ� OLYHOOR� GL� WXWHOD� GHJOL� LQWHUHVVL� GHL� WHU]L� HTXLYDOHQWH� D� TXHOOR� RIIHUWR� GDOOH�
SHUVRQH� JLXULGLFKH� QRQFKp� VH� VRQR� VRJJHWWH� D� XQD� YLJLODQ]D� SUXGHQ]LDOH� HTXLYDOHQWH� DGHJXDWD� DOOD� ORUR� IRUPD� JLXULGLFD��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWL� DL� VHQVL� GHOO·DUWLFROR���� VRGGLVIDQR� LQ� RJQL� PRPHQWR� OH�
FRQGL]LRQL� SHU� OD� ORUR� DXWRUL]]D]LRQH��

��� 8QD� SHUVRQD� FKH� QRQ� q� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QRQ� XWLOL]]D� XQ� QRPH� R� XQD� UDJLRQH� VRFLDOH��
QRQ� HPHWWH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� Qp� LQWUDSUHQGH� TXDOVLDVL� DOWUR� SURFHGLPHQWR� FKH� LQGXFD� D� ULWHQHUH� FKH� VLD� XQ�
SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R� FKH� SRVVD� FUHDUH� FRQIXVLRQH� DO� ULJXDUGR��

��� /H� DXWRULWj� FRPSHWHQWL� FKH� FRQFHGRQR� DXWRUL]]D]LRQL� DL� VHQVL� GHOO·DUWLFROR���� DVVLFXUDQR� FKH� WDOL� DXWRUL]]D]LRQL�
VSHFLILFKLQR� L� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VRQR� DXWRUL]]DWL� D� SUHVWDUH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VRQR� DXWRUL]]DWL� D� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQ� WXWWD� O·8QLRQH��
WUDPLWH� LO� GLULWWR� GL� VWDELOLPHQWR�� DQFKH� WUDPLWH� XQD� VXFFXUVDOH�� R� DWWUDYHUVR� OD� OLEHUD� SUHVWD]LRQH� GL� VHUYL]L�� ,� SUHVWDWRUL� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VX� EDVH� WUDQVIURQWDOLHUD� QRQ� VRQR� WHQXWL� DG� DYHUH�
XQD� SUHVHQ]D� ILVLFD� QHO� WHUULWRULR� GL� XQR� 6WDWR� PHPEUR� RVSLWDQWH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� LQWHQGRQR� DJJLXQJHUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DOOD� ORUR� DXWR
UL]]D]LRQH� GL� FXL� DOO·DUWLFROR���� FKLHGRQR� DOOH� DXWRULWj� FRPSHWHQWL� FKH� KDQQR� FRQFHVVR� O·DXWRUL]]D]LRQH� LQL]LDOH� XQ�
DPSOLDPHQWR� GHOOD� ORUR� DXWRUL]]D]LRQH� LQWHJUDQGR� H� DJJLRUQDQGR� OH� LQIRUPD]LRQL� GL� FXL� DOO·DUWLFROR����� /D� GRPDQGD�
GL� DPSOLDPHQWR� q� WUDWWDWD� FRQIRUPHPHQWH� DOO·DUWLFROR�����

$UWLFROR����

3UHVWD]LRQH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GD� SDUWH� GL� WDOXQH� HQWLWj� ILQDQ]LDULH�

��� 8Q� HQWH� FUHGLWL]LR� SXz� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VH� FRPXQLFD� OH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� ��
DOO·DXWRULWj� FRPSHWHQWH� GHO� VXR� 6WDWR� PHPEUR� G·RULJLQH� DOPHQR� ��� JLRUQL� ODYRUDWLYL� SULPD� GL� SUHVWDUH� WDOL� VHUYL]L� SHU� OD�
SULPD� YROWD��

��� 8Q� GHSRVLWDULR� FHQWUDOH� GL� WLWROL� DXWRUL]]DWR� D� QRUPD� GHO� UHJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H�
GHO� &RQVLJOLR� ������� SUHVWD� LO� VHUYL]LR� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL� VH� FRPXQLFD�
DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� OH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� DOPHQR�
��� JLRUQL� ODYRUDWLYL� SULPD� GL� SUHVWDUH� WDOH� VHUYL]LR� SHU� OD� SULPD� YROWD��

$L� ILQL� GHO�SULPR� FRPPD� GHO�SUHVHQWH� SDUDJUDIR�� OD�SUHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR�
GHL� FOLHQWL� VRQR� FRQVLGHUDWH� HTXLYDOHQWL� DOOD� IRUQLWXUD�� DO� PDQWHQLPHQWR� R� DOOD� JHVWLRQH� GL� FRQWL� WLWROL� LQ� UHOD]LRQH� DO�
VHUYL]LR� GL� UHJRODPHQWR� GL� FXL� DOOD� VH]LRQH� %�� SXQWR� ��� GHOO·DOOHJDWR� DO� UHJRODPHQWR� �8(�� Q�� ����������

��� 8Q·LPSUHVD� GL� LQYHVWLPHQWR� SXz� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QHOO·8QLRQH� HTXLYDOHQWL� DL� VHUYL]L� H� DOOH� DWWLYLWj�
GL� LQYHVWLPHQWR� SHU� FXL� q� VSHFLILFDPHQWH� DXWRUL]]DWD� D� QRUPD� GHOOD� GLUHWWLYD� ��������8(� VH� FRPXQLFD� DOO·DXWRULWj�
FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� OH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� DOPHQR� ��� JLRUQL�
ODYRUDWLYL� SULPD� GL� SUHVWDUH� WDOL� VHUYL]L� SHU� OD� SULPD� YROWD��

$L� ILQL� GHO� SUHVHQWH� SDUDJUDIR��

D�� OD� SUHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL� VRQR� FRQVLGHUDWH� HTXLYDOHQWL� DO�
VHUYL]LR� DFFHVVRULR� GL� FXL� DOOD� VH]LRQH� %�� SXQWR� ��� GHOO·DOOHJDWR� ,� DOOD� GLUHWWLYD� ��������8(��

E�� OD� JHVWLRQH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� q� FRQVLGHUDWD� HTXLYDOHQWH� DOOD� JHVWLRQH� GL� XQ� VLVWHPD�
PXOWLODWHUDOH� GL� QHJR]LD]LRQH� H� DOOD� JHVWLRQH� GL� XQ� VLVWHPD� RUJDQL]]DWR� GL� QHJR]LD]LRQH� GL� FXL� DOOD� VH]LRQH� $�� SXQWL� ��
H� ��� ULVSHWWLYDPHQWH�� GHOO·DOOHJDWR� ,� DOOD� GLUHWWLYD� ��������8(�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� ��������

������� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���OXJOLR� ������ UHODWLYR� DO� PLJOLRUDPHQWR� GHO�
UHJRODPHQWR� WLWROL� QHOO·8QLRQH� HXURSHD� H� DL� GHSRVLWDUL� FHQWUDOL� GL� WLWROL� H� UHFDQWH� PRGLILFD� GHOOH� GLUHWWLYH� ������&(� H� ��������8(�
H� GHO� UHJRODPHQWR� �8(�� Q�� ��������� �*8�/����� GHO� ����������� SDJ�����
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F�� OR� VFDPELR� GL� FULSWR�DWWLYLWj� FRQ� IRQGL� H� DOWUH� FULSWR�DWWLYLWj� q� FRQVLGHUDWR� HTXLYDOHQWH� DOOD� QHJR]LD]LRQH� SHU� FRQWR�
SURSULR� GL� FXL� DOOD� VH]LRQH� $�� SXQWR� ��� GHOO·DOOHJDWR� ,� DOOD� GLUHWWLYD� ��������8(��

G�� O·HVHFX]LRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL� q� FRQVLGHUDWD� HTXLYDOHQWH� DOO·HVHFX]LRQH� GL� RUGLQL� SHU�
FRQWR� GHL� FOLHQWL� GL� FXL� DOOD� VH]LRQH� $�� SXQWR� ��� GHOO·DOOHJDWR� ,� DOOD� GLUHWWLYD� ��������8(��

H�� LO� FROORFDPHQWR� GL� FULSWR�DWWLYLWj� q� FRQVLGHUDWR� HTXLYDOHQWH� DOO·DVVXQ]LRQH� D� IHUPR� R� DO� FROORFDPHQWR� GL� VWUXPHQWL�
ILQDQ]LDUL� VXOOD� EDVH� GL� XQ� LPSHJQR� LUUHYRFDELOH� QRQFKp� DO� FROORFDPHQWR� GL� VWUXPHQWL� ILQDQ]LDUL� VHQ]D� LPSHJQR�
LUUHYRFDELOH� GL� FXL� DOOD� VH]LRQH� $�� SXQWL� �� H� ��� ULVSHWWLYDPHQWH�� GHOO·DOOHJDWR� ,� DOOD� GLUHWWLYD� ��������8(��

I�� OD� ULFH]LRQH� H� WUDVPLVVLRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL� q� FRQVLGHUDWD� HTXLYDOHQWH� DOOD� ULFH]LRQH� H�
WUDVPLVVLRQH� GL� RUGLQL� ULJXDUGDQWL� XQR� R� SL�� VWUXPHQWL� ILQDQ]LDUL� GL� FXL� DOOD� VH]LRQH� $�� SXQWR� ��� GHOO·DOOHJDWR� ,� DOOD�
GLUHWWLYD� ��������8(��

J�� OD� SUHVWD]LRQH� GL� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� q� FRQVLGHUDWD� HTXLYDOHQWH� DOOD� FRQVXOHQ]D� LQ� PDWHULD� GL� LQYHVWLPHQWL�
GL� FXL� DOOD� VH]LRQH� $�� SXQWR� ��� GHOO·DOOHJDWR� ,� DOOD� GLUHWWLYD� ��������8(��

K�� OD� JHVWLRQH� GL� SRUWDIRJOL� GL� FULSWR�DWWLYLWj� q� FRQVLGHUDWD� HTXLYDOHQWH� DOOD� JHVWLRQH� GL� SRUWDIRJOL� GL� FXL� DOOD� VH]LRQH� $��
SXQWR� ��� GHOO·DOOHJDWR� ,� DOOD� GLUHWWLYD� ��������8(��

��� 8Q� LVWLWXWR� GL� PRQHWD� HOHWWURQLFD� DXWRUL]]DWR� D� QRUPD� GHOOD� GLUHWWLYD� ���������&(� SUHVWD� LO� VHUYL]LR� GL� FXVWRGLD� H�
DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL� H� VHUYL]L� GL� WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL� LQ�
UHOD]LRQH� DL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� FKH� HPHWWH� VH� FRPXQLFD� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�PHPEUR� G·RULJLQH� OH�
LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� DOPHQR� ��� JLRUQL� ODYRUDWLYL� SULPD� GL� SUHVWDUH� WDOH� VHUYL]LR� SHU� OD�
SULPD� YROWD��

��� 8QD� VRFLHWj� GL� JHVWLRQH� GL� XQ�2,&90� R� XQ� JHVWRUH� GL� IRQGL� GL� LQYHVWLPHQWR� DOWHUQDWLYL� SRVVRQR� SUHVWDUH� VHUYL]L� SHU�
OH� FULSWR�DWWLYLWj� HTXLYDOHQWL� D� VHUYL]L� GL� JHVWLRQH� GL� SRUWDIRJOL� GL� LQYHVWLPHQWR� H� VHUYL]L� DFFHVVRUL� SHU� FXL� VRQR� DXWRUL]]DWL�
D� QRUPD� GHOOD� GLUHWWLYD� ��������&(� R� GHOOD� GLUHWWLYD� ��������8(� VH� FRPXQLFDQR� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�
PHPEUR� G·RULJLQH� OH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� DOPHQR� ��� JLRUQL� ODYRUDWLYL� SULPD� GL�
SUHVWDUH� WDOL� VHUYL]L� SHU� OD� SULPD� YROWD��

$L� ILQL� GHO� SUHVHQWH� SDUDJUDIR��

D�� OD� ULFH]LRQH� H� WUDVPLVVLRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL� q� FRQVLGHUDWD� HTXLYDOHQWH� DOOD� ULFH]LRQH� H�
WUDVPLVVLRQH� GL� RUGLQL� ULJXDUGDQWL� VWUXPHQWL� ILQDQ]LDUL� GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� E��� SXQWR� LLL��� GHOOD�
GLUHWWLYD� ��������8(��

E�� OD� SUHVWD]LRQH� GL� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� q� FRQVLGHUDWD� HTXLYDOHQWH� DOOD� FRQVXOHQ]D� LQ� PDWHULD� GL� LQYHVWLPHQWL�
GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� E��� SXQWR� L��� GHOOD� GLUHWWLYD� ��������8(� H� DOO·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� E���
SXQWR� L��� GHOOD� GLUHWWLYD� ��������&(��

F�� OD� JHVWLRQH� GL� SRUWDIRJOL� GL� FULSWR�DWWLYLWj� q� FRQVLGHUDWD� HTXLYDOHQWH� DL� VHUYL]L� GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD�
D��� GHOOD� GLUHWWLYD� ��������8(� H� DOO·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� D��� GHOOD� GLUHWWLYD� ��������&(��

��� 8Q� JHVWRUH� GHO� PHUFDWR� DXWRUL]]DWR� D� QRUPD� GHOOD� GLUHWWLYD� ��������8(� SXz� JHVWLUH� XQD� SLDWWDIRUPD� GL� QHJR]LD
]LRQH� GL� FULSWR�DWWLYLWj� VH� FRPXQLFD� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� OH� LQIRUPD]LRQL� GL� FXL� DO�
SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� DOPHQR� ��� JLRUQL� ODYRUDWLYL� SULPD� GL� SUHVWDUH� WDOH� VHUYL]LR� SHU� OD� SULPD� YROWD��

��� $L� ILQL� GHL� SDUDJUDIL� GD� �� D� �� VRQR� FRPXQLFDWH� OH� LQIRUPD]LRQL� VHJXHQWL��

D�� XQ� SURJUDPPD� RSHUDWLYR� FKH� LQGLFKL� L� WLSL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� ULFKLHGHQWH� LQWHQGH� SUHVWDUH�� FRPSUHVL� L� OXRJKL� H� OH� PRGDOLWj� GL� FRPPHUFLDOL]]D]LRQH� GL� WDOL� VHUYL]L��

E�� XQD� GHVFUL]LRQH��

L�� GHL� PHFFDQLVPL� GL� FRQWUROOR� LQWHUQR�� GHOOH� SROLWLFKH� H� GHOOH� SURFHGXUH� YROWL� DG� DVVLFXUDUH� LO� ULVSHWWR� GHOOH� GLVSR
VL]LRQL� GHOOD� OHJLVOD]LRQH� QD]LRQDOH� GL� UHFHSLPHQWR� GHOOD� GLUHWWLYD� �8(�� ���������

,7�/� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ��������
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LL�� LO� TXDGUR� GL� YDOXWD]LRQH� GHO� ULVFKLR� SHU� OD� JHVWLRQH� GHL� ULVFKL� GL� ULFLFODJJLR� H� GL� ILQDQ]LDPHQWR� GHO� WHUURULVPR�� H�

LLL�� LO� SLDQR� GL� FRQWLQXLWj� RSHUDWLYD��

F�� OD� GRFXPHQWD]LRQH� WHFQLFD� GHL� VLVWHPL� 7,&� H� GHL� GLVSRVLWLYL� GL� VLFXUH]]D�� H� XQD� GHVFUL]LRQH� GHJOL� VWHVVL� LQ� OLQJXDJJLR�
QRQ� WHFQLFR��

G�� XQD� GHVFUL]LRQH� GHOOD� SURFHGXUD� SHU� OD� VHSDUD]LRQH� GHOOH� FULSWR�DWWLYLWj� H� GHL� IRQGL� GHL� FOLHQWL��

H�� XQD� GHVFUL]LRQH� GHOOD� SROLWLFD� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH�� TXDORUD� VL� LQWHQGD� SUHVWDUH� LO� VHUYL]LR� GL� FXVWRGLD� H�
DPPLQLVWUD]LRQH� GHOOH� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL��

I�� XQD� GHVFUL]LRQH� GHOOH� QRUPH� RSHUDWLYH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� QRQFKp� GHOOH� SURFHGXUH� H� GHO� VLVWHPD� SHU�
LQGLYLGXDUH� JOL� DEXVL� GL� PHUFDWR�� TXDORUD� VL� LQWHQGD� JHVWLUH� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj��

J�� XQD� GHVFUL]LRQH� GHOOD� SROLWLFD� FRPPHUFLDOH� QRQ� GLVFULPLQDWRULD� FKH� GLVFLSOLQD� LO� UDSSRUWR� FRQ� L� FOLHQWL� QRQFKp� XQD�
GHVFUL]LRQH� GHOOD�PHWRGRORJLD� SHU� GHWHUPLQDUH� LO� SUH]]R� GHOOH� FULSWR�DWWLYLWj� FKH� VL� SURSRQH� GL� VFDPELDUH� FRQ� IRQGL� R�
DOWUH� FULSWR�DWWLYLWj�� TXDORUD� VL� LQWHQGD� VFDPELDUH� FULSWR�DWWLYLWj� FRQ� IRQGL� R� DOWUH� FULSWR�DWWLYLWj��

K�� XQD� GHVFUL]LRQH� GHOOD� SROLWLFD� GL� HVHFX]LRQH�� TXDORUD� VL� LQWHQGD� HVHJXLUH� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL��

L�� OD� SURYD� FKH� OH� SHUVRQH� ILVLFKH� FKH� SUHVWDQR� FRQVXOHQ]D� SHU� FRQWR� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
ULFKLHGHQWH� R� FKH� JHVWLVFRQR� SRUWDIRJOL� SHU� VXR� FRQWR� GLVSRQJRQR� GHOOH� FRQRVFHQ]H� H�GHOOH� FRPSHWHQ]H� QHFHVVDULH� SHU�
DGHPSLHUH� L� ORUR� REEOLJKL�� TXDORUD� VL� LQWHQGD� SUHVWDUH� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� R� GL� SUHVWDUH� VHUYL]L� GL� JHVWLRQH�
GL� SRUWDIRJOL� GL� FULSWR�DWWLYLWj��

M�� VH� LO� VHUYL]LR� SHU� OH� FULSWR�DWWLYLWj� ULJXDUGL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� WRNHQ� GL� PRQHWD� HOHWWURQLFD� R� DOWUH� FULSWR��
DWWLYLWj��

N�� LQIRUPD]LRQL� VXOOH� PRGDOLWj� LQ� FXL� WDOL� VHUYL]L� GL� WUDVIHULPHQWR� VDUDQQR� SUHVWDWL�� TXDORUD� VL� LQWHQGD� IRUQLUH� VHUYL]L� SHU�
OH� FULSWR�DWWLYLWj� SHU� FRQWR� GHL� FOLHQWL��

��� /·DXWRULWj� FRPSHWHQWL� FKH� ULFHYH� XQD� QRWLILFD� GL� FXL� DL� SDUDJUDIL� GD� �� D� �� YDOXWD�� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDO�
ULFHYLPHQWR� GHOOD� QRWLILFD�� VH� VRQR� VWDWH� IRUQLWH� WXWWH� OH� LQIRUPD]LRQL� ULFKLHVWH�� 4XDORUD� O·DXWRULWj� FRPSHWHQWH� FRQFOXGD�
FKH� XQD� QRWLILFD� QRQ� q� FRPSOHWD�� LQIRUPD� LPPHGLDWDPHQWH� O·HQWH� QRWLILFDQWH� DO� ULJXDUGR� H� ILVVD� XQ� WHUPLQH� HQWUR� LO� TXDOH�
WDOH� HQWH� q� WHQXWR� D� IRUQLUH� OH� LQIRUPD]LRQL� PDQFDQWL��

,O� WHUPLQH� SHU� IRUQLUH� HYHQWXDOL� LQIRUPD]LRQL� PDQFDQWL� QRQ� VXSHUD� L� ��� JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GHOOD� ULFKLHVWD�� )LQR�
DOOD� VFDGHQ]D� GL� WDOH� WHPLQH�� FLDVFXQ� SHULRGR� ILVVDWR� DL� SDUDJUDIL� GD� �� D� �� q� VRVSHVR�� (YHQWXDOL� XOWHULRUL� ULFKLHVWH� GL�
FRPSOHWDPHQWR� R� FKLDULPHQWR� GHOOH� LQIRUPD]LRQL� GD� SDUWH� GHOO·DXWRULWj� FRPSHWHQWH� VRQR� D� GLVFUH]LRQH� GL� GHWWD� DXWRULWj��
PD� QRQ� GDQQR� OXRJR� DG� XQD� VRVSHQVLRQH� GHO� GHFRUVR� GL� DOFXQ� SHULRGR� ILVVDWR� DL� SDUDJUDIL� GD� �� D� ���

,O� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QRQ� LQL]LD� D� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ILQFKp� OD� QRWLILFD� q�
LQFRPSOHWD��

��� ,� VRJJHWWL� GL� FXL� DL� SDUDJUDIL� GD� �� D� �� QRQ� VRQR� WHQXWL� D� SUHVHQWDUH� OH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� FKH� KDQQR�
SUHFHGHQWHPHQWH� WUDVPHVVR� DOO·DXWRULWj� FRPSHWHQWH� TXDORUD� WDOL� LQIRUPD]LRQL� VLDQR� LGHQWLFKH�� 4XDQGR� SUHVHQWDQR� OH�
LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� ��� L� VRJJHWWL� GL� FXL� DL� SDUDJUDIL� GD� �� D� �� GLFKLDUDQR� HVSUHVVDPHQWH� FKH� OH� LQIRUPD]LRQL�
SUHFHGHQWHPHQWH� WUDVPHVVH� VRQR� DQFRUD� DJJLRUQDWH��

���� 4XDORUD� L� VRJJHWWL� GL� FXL� DL� SDUDJUDIL� GD� �� D� �� GHO� SUHVHQWH� DUWLFROR� IRUQLVFDQR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� HVVL�
QRQ� VRQR� VRJJHWWL� DJOL� DUWLFROL� ���� ���� ���� ���� ��� H� ����

���� ,O� GLULWWR� GL� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GL� FXL� DL� SDUDJUDIL� GD� �� D� �� GHO� SUHVHQWH� DUWLFROR� q� UHYRFDWR� DO�
PRPHQWR� GHOOD� UHYRFD� GHOOD� UHODWLYD� DXWRUL]]D]LRQH� FKH� KD� FRQVHQWLWR� DO� ULVSHWWLYR� VRJJHWWR� GL� SUHVWDUH� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� VHQ]D� HVVHUH� WHQXWR� D� RWWHQHUH� XQ·DXWRUL]]D]LRQH� D� QRUPD� GHOO·DUWLFROR�����

���� /H� DXWRULWj� FRPSHWHQWL� FRPXQLFDQR� DOO·(60$� OH� LQIRUPD]LRQL� VSHFLILFDWH� DOO·DUWLFROR������ SDUDJUDIR� ��� GRSR� DYHU�
YHULILFDWR� OD� FRPSOHWH]]D� GHOOH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� ���

/·(60$� UHQGH� GLVSRQLELOL� WDOL� LQIRUPD]LRQL� QHO� UHJLVWUR� GL� FXL� DOO·DUWLFROR����� HQWUR� OD� GDWD� GL� LQL]LR� GHOOD� SUHVWD]LRQH�
SUHYLVWD� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������
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���� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFL
ILFDUH� XOWHULRUPHQWH� OH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� ���

/·(60$� SUHVHQWD� DOOD� &RPPLVVLRQH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

���� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� SHU� VWDELOLUH� IRUPDWL��
PRGHOOL� H� SURFHGXUH� VWDQGDUG� SHU� OD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� ���

/·(60$� SUHVHQWD� DOOD� &RPPLVVLRQH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO� ���JLXJQR�
������

$OOD� &RPPLVVLRQH� q� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� OH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH�
SDUDJUDIR� FRQIRUPHPHQWH� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� �����������

$UWLFROR����

3UHVWD]LRQH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VX� LQL]LDWLYD� HVFOXVLYD� GHO� FOLHQWH�

��� 4XDQGR� XQ� FOLHQWH� VWDELOLWR� R� UHVLGHQWH� QHOO·8QLRQH� DYYLD� VX� SURSULD� LQL]LDWLYD� HVFOXVLYD� OD� SUHVWD]LRQH� GL� XQ�
VHUYL]LR� R� XQ·DWWLYLWj� SHU� OH� FULSWR�DWWLYLWj� GD� SDUWH� GL� XQ·LPSUHVD� GL� XQ� SDHVH� WHU]R�� LO� UHTXLVLWR� GL� DXWRUL]]D]LRQH� GL�
FXL� DOO·DUWLFROR���� QRQ� VL� DSSOLFD� DOOD� SUHVWD]LRQH� GL� WDOH� VHUYL]LR� R� DWWLYLWj� SHU� OH� FULSWR�DWWLYLWj� GD� SDUWH� GHOO·LPSUHVD� GHO�
SDHVH� WHU]R� D� WDOH� FOLHQWH�� LYL� FRPSUHVR� XQ� UDSSRUWR� FRQQHVVR� VSHFLILFDPHQWH� DOOD� SUHVWD]LRQH� GL� WDOH� VHUYL]LR� R� DWWLYLWj�
SHU� OH� FULSWR�DWWLYLWj��

)DWWL� VDOYL� L� UDSSRUWL� LQWUDJUXSSR�� VH� XQ·LPSUHVD� GL� XQ� SDHVH� WHU]R�� DQFKH�PHGLDQWH� XQ� VRJJHWWR� FKH� DJLVFH� SHU� VXR� FRQWR�
R� FKH� KD� VWUHWWL� OHJDPL� FRQ� WDOH� LPSUHVD� GL� XQ� SDHVH� WHU]R� R� TXDOVLDVL� DOWUD� SHUVRQD� FKH� DJLVFH� SHU� FRQWR� GL� WDOH� VRJJHWWR��
FHUFD� GL� SURFXUDUVL� FOLHQWL� R� SRWHQ]LDOL� FOLHQWL� QHOO·8QLRQH�� LQGLSHQGHQWHPHQWH� GDO�PH]]R� GL� FRPXQLFD]LRQH� XWLOL]]DWR� SHU�
OD� VROOHFLWD]LRQH�� OD� SURPR]LRQH� R� OD� SXEEOLFL]]D]LRQH� QHOO·8QLRQH�� TXHVWR� QRQ� q� FRQVLGHUDWR� XQ� VHUYL]LR� SUHVWDWR� VX�
LQL]LDWLYD� HVFOXVLYD� GHO� FOLHQWH��

,O� VHFRQGR� FRPPD� VL� DSSOLFD� D� SUHVFLQGHUH� GD� TXDOVLDVL� FODXVROD� FRQWUDWWXDOH� R� OLPLWD]LRQH� GHOOD� UHVSRQVDELOLWj� FKH�
VRVWHQJD� GL� DIIHUPDUH� GLYHUVDPHQWH�� FRPSUHVD� TXDOVLDVL� FODXVROD� R� OLPLWD]LRQH� GHOOD� UHVSRQVDELOLWj� VHFRQGR� FXL� OD�
SUHVWD]LRQH� GL� VHUYL]L� GD� SDUWH� GL� XQ·LPSUHVD� GL� XQ� SDHVH� WHU]R� q� FRQVLGHUDWD� XQ� VHUYL]LR� SUHVWDWR� VX� LQL]LDWLYD� HVFOXVLYD�
GHO� FOLHQWH��

��� /·LQL]LDWLYD� HVFOXVLYD� GL� XQ� FOLHQWH� GL� FXL� DO� SDUDJUDIR� �� QRQ� FRQVHQWH� D� XQ·LPSUHVD� GHO� SDHVH� WHU]R� GL� SURSRUUH�
QXRYL� WLSL� GL� FULSWR�DWWLYLWj� R� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� D� WDOH� FOLHQWH��

��� (QWUR� LO� ���GLFHPEUH� ������ O·(60$� HPDQD� RULHQWDPHQWL�� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q��
����������� LQWHVL� D� SUHFLVDUH� OH� VLWXD]LRQL� LQ� FXL� VL� ULWLHQH� FKH� XQ·LPSUHVD� GL� XQ� SDHVH� WHU]R� FHUFKL� GL� SURFXUDUVL� FOLHQWL�
VWDELOLWL� R� UHVLGHQWL� QHOO·8QLRQH��

$O� ILQH� GL� IDYRULUH� OD� FRQYHUJHQ]D� H� SURPXRYHUH� XQD� YLJLODQ]D� FRHUHQWH� ULVSHWWR� DO� ULVFKLR� GL� DEXVL� GHO� SUHVHQWH� DUWLFROR��
O·(60$� HPDQD� LQROWUH� RULHQWDPHQWL�� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ����������� VXOOH� SUDWLFKH� GL�
YLJLODQ]D� YROWH� D� LQGLYLGXDUH� H� SUHYHQLUH� O·HOXVLRQH� GHO� SUHVHQWH� UHJRODPHQWR��

$UWLFROR����

'RPDQGD� GL� DXWRUL]]D]LRQH� FRPH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�

��� /H�SHUVRQH� JLXULGLFKH� R� DOWUH� LPSUHVH� FKH� LQWHQGRQR� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SUHVHQWDQR� OD� GRPDQGD� GL�
DXWRUL]]D]LRQH� FRPH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DOO·DXWRULWj� FRPSHWHQWH� GHO� ORUR� 6WDWR� PHPEUR� G·RULJLQH��

��� /D� GRPDQGD� GL� FXL� DO� SDUDJUDIR� �� FRQWLHQH� WXWWH� OH� LQIRUPD]LRQL� VHJXHQWL��

D�� LO� QRPH�� FRPSUHVD� OD� GHQRPLQD]LRQH� OHJDOH� H� TXDOVLDVL� DOWUD� GHQRPLQD]LRQH� FRPPHUFLDOH� XWLOL]]DWD�� O·LGHQWLILFDWLYR�
GHOOD� SHUVRQD� JLXULGLFD� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH�� LO� VLWR�ZHE� JHVWLWR� GD� WDOH� SUHVWDWRUH��
XQ� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� GL� FRQWDWWR�� XQ� QXPHUR� GL� WHOHIRQR� GL� FRQWDWWR� H� LO� VXR� LQGLUL]]R� ILVLFR�
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E�� OD� IRUPD� JLXULGLFD� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH��

F�� OR� VWDWXWR� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH�� RYH� DSSOLFDELOH��

G�� XQ� SURJUDPPD� RSHUDWLYR� FKH� LQGLFKL� L� WLSL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� ULFKLHGHQWH� LQWHQGH� SUHVWDUH�� FRPSUHVL� L� OXRJKL� H� OH� PRGDOLWj� GL� FRPPHUFLDOL]]D]LRQH� GL� WDOL� VHUYL]L��

H�� OD� SURYD� FKH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� VRGGLVID� L� UHTXLVLWL� SHU� OH� WXWHOH� SUXGHQ]LDOL� GL� FXL�
DOO·DUWLFROR�����

I�� XQD� GHVFUL]LRQH� GHL� GLVSRVLWLYL� GL� JRYHUQDQFH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH��

J�� OD� SURYD� FKH� L� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH�
SRVVLHGRQR� VXIILFLHQWL� UHTXLVLWL� GL� RQRUDELOLWj� H� OH� FRQRVFHQ]H�� OH� FRPSHWHQ]H� H� O·HVSHULHQ]D� DGHJXDWH� SHU� DPPLQL
VWUDUH� GHWWR� SUHVWDWRUH��

K�� O·LGHQWLWj� GL� TXDOVLDVL� D]LRQLVWD� H� VRFLR�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWLHQH� SDUWHFLSD]LRQL� TXDOLILFDWH� QHO�
SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� H� JOL� LPSRUWL� GL� WDOL� SDUWHFLSD]LRQL�� QRQFKp� OD� SURYD� FKH� WDOL�
SHUVRQH� SRVVLHGRQR� VXIILFLHQWL� UHTXLVLWL� GL� RQRUDELOLWj��

L�� XQD� GHVFUL]LRQH� GHL� PHFFDQLVPL� GL� FRQWUROOR� LQWHUQR�� GHOOH� SROLWLFKH� H� GHOOH� SURFHGXUH� SHU� LQGLYLGXDUH�� YDOXWDUH� H�
JHVWLUH� L� ULVFKL�� LQFOXVL� L� ULVFKL� GL� ULFLFODJJLR� GL� GHQDUR� H� ILQDQ]LDPHQWR� GHO� WHUURULVPR�� H� GHO� SLDQR� GL� FRQWLQXLWj�
RSHUDWLYD� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH��

M�� OD� GRFXPHQWD]LRQH� WHFQLFD� GHL� VLVWHPL� 7,&� H� GHL� GLVSRVLWLYL� GL� VLFXUH]]D� H� XQD� GHVFUL]LRQH� GHOOD� VWHVVD� LQ� OLQJXDJJLR�
QRQ� WHFQLFR��

N�� XQD� GHVFUL]LRQH� GHOOD� SURFHGXUD� SHU� OD� VHSDUD]LRQH� GHOOH� FULSWR�DWWLYLWj� H� GHL� IRQGL� GHO� FOLHQWH��

O�� XQD� GHVFUL]LRQH� GHOOH� SURFHGXUH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� SHU� LO� WUDWWDPHQWR� GHL�
UHFODPL��

P�� VH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� LQWHQGH� SUHVWDUH� LO� VHUYL]LR� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH�
GHOOH� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�� XQD� GHVFUL]LRQH� GHOOD� SROLWLFD� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH��

Q�� VH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� LQWHQGH� JHVWLUH� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR��
DWWLYLWj�� XQD� GHVFUL]LRQH� GHOOH� QRUPH� RSHUDWLYH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� H� GHOOD� SURFHGXUD� H� GHO� VLVWHPD� SHU�
LQGLYLGXDUH� JOL� DEXVL� GL� PHUFDWR��

R�� VH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� LQWHQGH� VFDPELDUH� FULSWR�DWWLYLWj� FRQ� IRQGL� R� DOWUH� FULSWR��
DWWLYLWj�� XQD�GHVFUL]LRQH� GHOOD� SROLWLFD� FRPPHUFLDOH� QRQ�GLVFULPLQDWRULD� FKH�GLVFLSOLQD� LO� UDSSRUWR� FRQ� L� FOLHQWL� QRQFKp�
XQD� GHVFUL]LRQH� GHOOD� PHWRGRORJLD� SHU� GHWHUPLQDUH� LO� SUH]]R� GHOOH� FULSWR�DWWLYLWj� FKH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� ULFKLHGHQWH� SURSRQH� GL� VFDPELDUH� FRQ� IRQGL� R� FRQ� DOWUH� FULSWR�DWWLYLWj��

S�� VH� LO�SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� LQWHQGH� HVHJXLUH� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL��
XQD� GHVFUL]LRQH� GHOOD� SROLWLFD� GL� HVHFX]LRQH��

T�� VH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� LQWHQGH� SUHVWDUH� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� R� SUHVWDUH�
VHUYL]L� GL� JHVWLRQH� GHO� SRUWDIRJOLR� GL� FULSWR�DWWLYLWj�� XQD� SURYD� FKH� OH� SHUVRQH� ILVLFKH� FKH� SUHVWDQR� FRQVXOHQ]D� SHU�
FRQWR� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� R� FKH� JHVWLVFRQR� SRUWDIRJOL� SHU� VXR� FRQWR� GLVSRQJRQR�
GHOOH� FRQRVFHQ]H� H� GHOOH� FRPSHWHQ]H� QHFHVVDULH� SHU� DGHPSLHUH� L� ORUR� REEOLJKL��

U�� VH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� LQWHQGH� SUHVWDUH� VHUYL]L� GL� WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj�
SHU� FRQWR� GL� FOLHQWL�� LQIRUPD]LRQL� VXOOH� PRGDOLWj� FRQ� FXL� VDUDQQR� SUHVWDWL� WDOL� VHUYL]L� GL� WUDVIHULPHQWR��

V�� LO� WLSR� GL� FULSWR�DWWLYLWj� FXL� ID� ULIHULPHQWR� LO� VHUYL]LR� SHU� OH� FULSWR�DWWLYLWj��

��� $L� ILQL� GHO� SDUDJUDIR� ��� OHWWHUH� J�� H� K��� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� IRUQLVFH� OD� SURYD� GL�
WXWWL� JOL� HOHPHQWL� VHJXHQWL��

D�� SHU� WXWWL� L� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH�� O·DVVHQ]D�
GL� SUHFHGHQWL� SHQDOL� LQ� UHOD]LRQH� D� FRQGDQQH� H� O·DVVHQ]D� GL� VDQ]LRQL� LPSRVWH� D� QRUPD� GHO� GLULWWR� FRPPHUFLDOH�� GHO�
GLULWWR� IDOOLPHQWDUH� H� GHO� GLULWWR� LQ� PDWHULD� GL� VHUYL]L� ILQDQ]LDUL� DSSOLFDELOL�� R� LQ� UHOD]LRQH� DOOD� ORWWD� DO� ULFLFODJJLR� GL�
GHQDUR� H� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR�� DOOD� IURGH� R� DOOD� UHVSRQVDELOLWj� SURIHVVLRQDOH�
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E�� FKH� L�PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� SRVVLHGRQR� QHO�
ORUR� LQVLHPH� OH� FRQRVFHQ]H�� OH� FRPSHWHQ]H� H� O·HVSHULHQ]D� DGHJXDWH� SHU� DPPLQLVWUDUH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� H� FKH� WDOL� SHUVRQH� VRQR� WHQXWH� D� GHGLFDUH� WHPSR� VXIILFLHQWH� DOO·HVHUFL]LR� GHOOH� ORUR� IXQ]LRQL��

F�� SHU� WXWWL� JOL� D]LRQLVWL� H� VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJRQR� SDUWHFLSD]LRQL� TXDOLILFDWH� QHO� SUHVWDWRUH� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH�� O·DVVHQ]D� GL� SUHFHGHQWL� SHQDOL� LQ� UHOD]LRQH� D� FRQGDQQH� R� O·DVVHQ]D� GL� VDQ]LRQL�
LPSRVWH� D� QRUPD� GHO� GLULWWR� FRPPHUFLDOH�� GHO� GLULWWR� IDOOLPHQWDUH� H� GHO� GLULWWR� LQ� PDWHULD� GL� VHUYL]L� ILQDQ]LDUL�
DSSOLFDELOL�� R� LQ� UHOD]LRQH� DOOD� ORWWD� DO� ULFLFODJJLR� GL� GHQDUR� H� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR�� DOOD� IURGH� R� DOOD�
UHVSRQVDELOLWj� SURIHVVLRQDOH��

��� /H� DXWRULWj� FRPSHWHQWL� QRQ� LPSRQJRQR� DO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� GL� IRUQLUH� TXDOVLDVL�
LQIRUPD]LRQH� GL� FXL� DL� SDUDJUDIL� �� H� �� GHO� SUHVHQWH� DUWLFROR� JLj� ULFHYXWD� QHOO·DPELWR� GHOOH� ULVSHWWLYH� SURFHGXUH� GL�
DXWRUL]]D]LRQH� D� QRUPD� GHOOD� GLUHWWLYD� ���������&(�� GHOOD� GLUHWWLYD� ��������8(� R� GHOOD� GLUHWWLYD� �8(�� ����������� R�
GHO� GLULWWR� QD]LRQDOH� DSSOLFDELOH� DL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SULPD� GHO� ���JLXJQR� ������ D� FRQGL]LRQH� FKH� WDOL�
LQIRUPD]LRQL� R� GRFXPHQWL� SUHFHGHQWHPHQWH� SUHVHQWDWL� VLDQR� DQFRUD� DJJLRUQDWL��

��� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFLILFDUH�
XOWHULRUPHQWH� OH� LQIRUPD]LRQL� GL� FXL� DL� SDUDJUDIL� �� H� ���

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

��� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� SHU� VWDELOLUH� IRUPDWL��
PRGHOOL� H� SURFHGXUH� VWDQGDUG� SHU� OH� LQIRUPD]LRQL� GD� LQFOXGHUH� QHOOD� GRPDQGD� GL� DXWRUL]]D]LRQH� FRPH� SUHVWDWRUH� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO� ���JLXJQR�
������

$OOD� &RPPLVVLRQH� q� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� OH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH�
SDUDJUDIR� FRQIRUPHPHQWH� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� �����������

$UWLFROR����

9DOXWD]LRQH� GHOOD� GRPDQGD� GL� DXWRUL]]D]LRQH� H� FRQFHVVLRQH� R� ULILXWR� GHOO·DXWRUL]]D]LRQH�

��� /H� DXWRULWj� FRPSHWHQWL� LQIRUPDQR� SHU� LVFULWWR� SURQWDPHQWH� H� FRPXQTXH� HQWUR� FLQTXH� JLRUQL� ODYRUDWLYL� GDO� ULFHYL
PHQWR� GL� XQD� GRPDQGD� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� ��� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� GL�
DYHU� ULFHYXWR� OD� VWHVVD��

��� (QWUR� ��� JLRUQL� ODYRUDWLYL� GDO� ULFHYLPHQWR� GL� XQD� GRPDQGD� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� ��� OH� DXWRULWj�
FRPSHWHQWL� YDOXWDQR� OD� FRPSOHWH]]D� GL� WDOH� GRPDQGD� YHULILFDQGR� FKH� VLDQR� VWDWH� SUHVHQWDWH� OH� LQIRUPD]LRQL� HOHQFDWH�
DOO·DUWLFROR����� SDUDJUDIR� ���

/DGGRYH� OD� GRPDQGD� QRQ� VLD� FRPSOHWD�� OH� DXWRULWj� FRPSHWHQWL� ILVVDQR� XQ� WHUPLQH� HQWUR� LO� TXDOH� LO� SUHVWDWRUH� GL� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� GHYH� IRUQLUH� OH� LQIRUPD]LRQL� PDQFDQWL��

��� /H� DXWRULWj� FRPSHWHQWL� SRVVRQR� ULILXWDUVL� GL� ULHVDPLQDUH� OH� GRPDQGH� ODGGRYH� WDOL� GRPDQGH� ULPDQJDQR� LQFRPSOHWH�
GRSR� LO� WHUPLQH� GD� HVVH� ILVVDWR� D� QRUPD� GHO� SDUDJUDIR� ��� VHFRQGR� FRPPD��

��� 8QD� YROWD� FKH� XQD� GRPDQGD� q� FRPSOHWD�� OH� DXWRULWj� FRPSHWHQWL� QH� LQIRUPDQR� WHPSHVWLYDPHQWH� LO� SUHVWDWRUH� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH��

��� 3ULPD� GL� FRQFHGHUH� R� ULILXWDUH� XQ·DXWRUL]]D]LRQH� FRPH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� OH� DXWRULWj�
FRPSHWHQWL� FRQVXOWDQR� OH� DXWRULWj� FRPSHWHQWL� GL� XQ� DOWUR� 6WDWR� PHPEUR� VH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
ULFKLHGHQWH� q� LQ� XQD� GHOOH� VHJXHQWL� SRVL]LRQL� LQ� UHOD]LRQH� D� XQ� HQWH� FUHGLWL]LR�� XQ� GHSRVLWDULR� FHQWUDOH� GL� WLWROL�� XQ·LPSUHVD�
GL� LQYHVWLPHQWR�� XQ� RSHUDWRUH� GL� PHUFDWR�� XQD� VRFLHWj� GL� JHVWLRQH� GL� XQ� 2,&90�� XQ� JHVWRUH� GL� IRQGL� GL� LQYHVWLPHQWR�
DOWHUQDWLYL�� XQ� LVWLWXWR� GL� SDJDPHQWR�� XQ·LPSUHVD� GL� DVVLFXUD]LRQH�� XQ� LVWLWXWR� GL� PRQHWD� HOHWWURQLFD� R� XQ� HQWH� SHQVLRQL
VWLFR� D]LHQGDOH� R� SURIHVVLRQDOH�� DXWRUL]]DWL� QHOO·DOWUR� 6WDWR� PHPEUR� LQ� TXHVWLRQH��

D�� q� XQD� VXD� ILOLD]LRQH�
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E�� q� XQD� ILOLD]LRQH� GHOO·LPSUHVD� PDGUH� GL� WDOH� VRJJHWWR�� R�

F�� q� FRQWUROODWR� GDOOH� VWHVVH� SHUVRQH� ILVLFKH� R� JLXULGLFKH� FKH� FRQWUROODQR� WDOH� VRJJHWWR��

��� 3ULPD� GL� FRQFHGHUH� R� ULILXWDUH� XQ·DXWRUL]]D]LRQH� FRPH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� OH� DXWRULWj�
FRPSHWHQWL��

D�� SRVVRQR� FRQVXOWDUH� OH� DXWRULWj� UHVSRQVDELOL� GHOOD� ORWWD� DO� ULFLFODJJLR� GL� GHQDUR� H� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR� H� OH�
XQLWj� GL� LQIRUPD]LRQH� ILQDQ]LDULD�� DO� ILQH� GL� YHULILFDUH� FKH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� QRQ�
VLD� VWDWR� RJJHWWR� GL� XQ·LQGDJLQH� VX� FRPSRUWDPHQWL� LQ� UDSSRUWR� FRQ� LO� ULFLFODJJLR� GL� GHQDUR� R� LO� ILQDQ]LDPHQWR� GHO�
WHUURULVPR��

E�� JDUDQWLVFRQR� FKH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� FKH� JHVWLVFH� VHGL� R� ULFRUUH� D� WHU]L� DYHQWL� VHGH�
LQ� SDHVL� WHU]L� DG� DOWR� ULVFKLR� LQGLYLGXDWL� D� QRUPD� GHOO·DUWLFROR��� GHOOD� GLUHWWLYD� �8(�� ��������� VLD� FRQIRUPH� DOOH�
GLVSRVL]LRQL� GL� GLULWWR� QD]LRQDOH� FKH� UHFHSLVFRQR� O·DUWLFROR����� SDUDJUDIR� ��� H� O·DUWLFROR����� SDUDJUDIL� �� H� ��� GHOOD�
VXGGHWWD� GLUHWWLYD��

F�� JDUDQWLVFRQR�� VH� GHO� FDVR�� FKH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� DEELD� PHVVR� LQ� DWWR� SURFHGXUH�
DGHJXDWH� SHU� FRQIRUPDUVL� DOOH� GLVSRVL]LRQL� GL� GLULWWR� QD]LRQDOH� FKH� UHFHSLVFRQR� O·DUWLFROR����ELV�� SDUDJUDIL� �� H� ��� GHOOD�
GLUHWWLYD� �8(�� ����������

��� 4XDQGR� VXVVLVWRQR� VWUHWWL� OHJDPL� WUD� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� H� DOWUH� SHUVRQH� ILVLFKH� R�
JLXULGLFKH�� OH� DXWRULWj� FRPSHWHQWL� FRQFHGRQR� O·DXWRUL]]D]LRQH� VROR� VH� WDOL� OHJDPL� QRQ� RVWDFRODQR� O·HIILFDFH� HVHUFL]LR� GHOOH�
ORUR� IXQ]LRQL� GL� YLJLODQ]D��

��� /H� DXWRULWj� FRPSHWHQWL� ULILXWDQR� O·DXWRUL]]D]LRQH� VH� OH� GLVSRVL]LRQL� OHJLVODWLYH�� UHJRODPHQWDUL� R� DPPLQLVWUDWLYH� GL� XQ�
SDHVH� WHU]R� DSSOLFDELOL� DG� XQD� R� SL�� SHUVRQH� ILVLFKH� R� JLXULGLFKH� FRQ� OH� TXDOL� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
ULFKLHGHQWH� KD� VWUHWWL� OHJDPL�� R� OH� GLIILFROWj� OHJDWH� DOO·DSSOLFD]LRQH� GL� WDOL� GLVSRVL]LRQL�� RVWDFROLQR� O·HVHUFL]LR� HIILFDFH� GHOOH�
ORUR� IXQ]LRQL� GL� YLJLODQ]D��

��� (QWUR� ���JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GL� ULFHYLPHQWR� GL� XQD� GRPDQGD� FRPSOHWD�� OH� DXWRULWj� FRPSHWHQWL� YDOXWDQR� VH� LO�
SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� ULVSHWWD� OH� GLVSRVL]LRQL� GL� FXL� DO� SUHVHQWH� WLWROR� H� DGRWWDQR� XQD�
GHFLVLRQH�� SLHQDPHQWH� PRWLYDWD�� GL� FRQFHVVLRQH� R� ULILXWR� GHOO·DXWRUL]]D]LRQH� FRPH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj�� /H� DXWRULWj� FRPSHWHQWL� QRWLILFDQR� OD� ORUR� GHFLVLRQH� DO� ULFKLHGHQWH� HQWUR� FLQTXH� JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GL� WDOH�
GHFLVLRQH�� 7DOH� YDOXWD]LRQH� WLHQH� FRQWR� GHOOD� QDWXUD�� GHOOD� SRUWDWD� H� GHOOD� FRPSOHVVLWj� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH�
LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� LQWHQGH� SUHVWDUH��

���� /H� DXWRULWj� FRPSHWHQWL� ULILXWDQR� XQ·DXWRUL]]D]LRQH� FRPH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VH� VXVVLVWRQR�
PRWLYL� RJJHWWLYL� H� GLPRVWUDELOL� SHU� ULWHQHUH� FKH��

D�� O·RUJDQR� GL� DPPLQLVWUD]LRQH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� SRVVD� PHWWHUH� D� UHSHQWDJOLR� OD�
JHVWLRQH� HIILFDFH�� VDQD� H� SUXGHQWH� H� OD� FRQWLQXLWj� RSHUDWLYD� GHO� SUHVWDWRUH�� QRQFKp� O·DGHJXDWD� FRQVLGHUD]LRQH� GHJOL�
LQWHUHVVL� GHL� VXRL� FOLHQWL� H� O·LQWHJULWj� GHO� PHUFDWR�� R� SRVVD� HVSRUUH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
ULFKLHGHQWH� D� XQ� JUDYH� ULVFKLR� GL� ULFLFODJJLR� GL� GHQDUR� R� ILQDQ]LDPHQWR� GHO� WHUURULVPR��

E�� L� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� QRQ� VRGGLVILQR� L�
FULWHUL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR����

F�� JOL� D]LRQLVWL� R� L� VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJRQR� SDUWHFLSD]LRQL� TXDOLILFDWH� QHO� SUHVWDWRUH� GL� VHUYL]L� SHU�
OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� QRQ� VRGGLVILQR� L� FULWHUL� GL� VXIILFLHQWH� RQRUDELOLWj� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR����

G�� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� QRQ� VRGGLVIL� R� ULVFKL� GL� QRQ� VRGGLVIDUH� XQR� TXDOVLDVL� GHL�
UHTXLVLWL� GHO� SUHVHQWH� WLWROR��

���� /·(60$� H� O·$%(� HPDQDQR� FRQJLXQWDPHQWH�� LQ� FRQIRUPLWj� ULVSHWWLYDPHQWH� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q��
���������� H� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ����������� RULHQWDPHQWL� UHODWLYL� DOOD� YDOXWD]LRQH� GHOO·LGRQHLWj� GHL�
PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� H� GHJOL� D]LRQLVWL� H� GHL�
VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJRQR� SDUWHFLSD]LRQL� TXDOLILFDWH� QHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
ULFKLHGHQWH��

/·(60$� H� O·$%(� HPDQDQR� JOL� RULHQWDPHQWL� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO� ���JLXJQR� ������

���� 'XUDQWH� LO� SHULRGR� GL� YDOXWD]LRQH� GL� FXL� DO� SDUDJUDIR� �� HG� HQWUR� LO� ���R� JLRUQR� ODYRUDWLYR� GL� WDOH� SHULRGR�� OH�
DXWRULWj� FRPSHWHQWL� SRVVRQR� FKLHGHUH� TXDOVLDVL� LQIRUPD]LRQH� VXSSOHPHQWDUH� QHFHVVDULD� SHU� FRPSOHWDUH� OD� YDOXWD]LRQH��
7DOH� ULFKLHVWD� q� SUHVHQWDWD� SHU� LVFULWWR� DO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH� SUHFLVDQGR� OH� LQIRUPD]LRQL�
VXSSOHPHQWDUL� QHFHVVDULH�
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,O� SHULRGR� GL� YDOXWD]LRQH� GL� FXL� DO� SDUDJUDIR� �� q� VRVSHVR� SHU� LO� SHULRGR� FRPSUHVR� WUD� OD� GDWD� GHOOD� ULFKLHVWD� GL�
LQIRUPD]LRQL� PDQFDQWL� SUHVHQWDWD� GDOOH� DXWRULWj� FRPSHWHQWL� H� LO� ULFHYLPHQWR�� GD� SDUWH� GHOOH� VWHVVH�� GHOOD� UHODWLYD� ULVSRVWD�
GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGHQWH�� /D� VRVSHQVLRQH� QRQ� VXSHUD� L� ��� JLRUQL� ODYRUDWLYL�� 4XDOVLDVL�
XOWHULRUH� ULFKLHVWD� GL� FRPSOHWDPHQWR� R� FKLDULPHQWR� GHOOH� LQIRUPD]LRQL� SUHVHQWDWD� GDOOH� DXWRULWj� FRPSHWHQWL� q� D� GLVFUH
]LRQH� GL� GHWWH� DXWRULWj� PD� QRQ� FRPSRUWD� XQD� VRVSHQVLRQH� GHO� SHULRGR� GL� YDOXWD]LRQH� GL� FXL� DO� SDUDJUDIR� ���

���� (QWUR� GXH� JLRUQL� ODYRUDWLYL� GDOOD� FRQFHVVLRQH� GHOO·DXWRUL]]D]LRQH�� OH� DXWRULWj� FRPSHWHQWL� FRPXQLFDQR� DOO·(60$� OH�
LQIRUPD]LRQL� VSHFLILFDWH� DOO·DUWLFROR������ SDUDJUDIR� ��� /H� DXWRULWj� FRPSHWHQWL� LQIRUPDQR� DOWUHVu� O·(60$� GL� RJQL� ULILXWR� R�
DXWRUL]]D]LRQH�� /·(60$� UHQGH� GLVSRQLELOL� OH� LQIRUPD]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� QHO� UHJLVWUR� GL� FXL� D� WDOH�
DUWLFROR�� HQWUR� OD� GDWD� GL� LQL]LR� GHOOD� SUHVWD]LRQH� GHL� VHUYL]L� GL� FULSWR�DWWLYLWj��

$UWLFROR����

5HYRFD� GHOO·DXWRUL]]D]LRQH� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�

��� /H� DXWRULWj� FRPSHWHQWL� UHYRFDQR� O·DXWRUL]]D]LRQH� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VH� LO� SUHVWDWRUH� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

D�� QRQ� VL� q� DYYDOVR� GHOO·DXWRUL]]D]LRQH� HQWUR� ��� PHVL� GDOOD� GDWD� GHOOD� VWHVVD��

E�� KD� HVSUHVVDPHQWH� ULQXQFLDWR� DOOD� VXD� DXWRUL]]D]LRQH��

F�� QRQ� KD� SUHVWDWR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SHU� QRYH� PHVL� FRQVHFXWLYL��

G�� KD� RWWHQXWR� O·DXWRUL]]D]LRQH� LQ� PRGR� LUUHJRODUH�� DG� HVHPSLR� SUHVHQWDQGR� GLFKLDUD]LRQL� IDOVH� QHOOD� GRPDQGD� GL�
DXWRUL]]D]LRQH��

H�� QRQ� VRGGLVID� SL�� OH� FRQGL]LRQL� GL� FRQFHVVLRQH� GHOO·DXWRUL]]D]LRQH� H� QRQ� KD� DGRWWDWR� OH� D]LRQL� FRUUHWWLYH� ULFKLHVWH�
GDOO·DXWRULWj� FRPSHWHQWH� HQWUR� LO� WHUPLQH� ILVVDWR��

I�� QRQ� GLVSRQH� GL� VLVWHPL�� SURFHGXUH� H� GLVSRVLWLYL� HIILFDFL� SHU� LQGLYLGXDUH� H� SUHYHQLUH� LO� ULFLFODJJLR� GL� GHQDUR� H� LO�
ILQDQ]LDPHQWR� GHO� WHUURULVPR� D� QRUPD� GHOOD� GLUHWWLYD� �8(�� ����������

J�� KD� YLRODWR� JUDYHPHQWH� LO� SUHVHQWH� UHJRODPHQWR�� LQFOXVH� OH� GLVSRVL]LRQL� UHODWLYH� DOOD� WXWHOD� GHL� SRVVHVVRUL� GL� FULSWR��
DWWLYLWj� R� GHL� FOLHQWL� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� R� GHOO·LQWHJULWj� GHO� PHUFDWR��

��� /H� DXWRULWj� FRPSHWHQWL� SRVVRQR� UHYRFDUH� O·DXWRUL]]D]LRQH� FRPH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QHL� FDVL�
VHJXHQWL��

D�� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� KD� YLRODWR� OH� GLVSRVL]LRQL� GL� GLULWWR� QD]LRQDOH� FKH� UHFHSLVFRQR� OD� GLUHWWLYD�
�8(�� ����������

E�� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� KD� SHUVR� O·DXWRUL]]D]LRQH� FRPH� LVWLWXWR� GL� SDJDPHQWR� R� O·DXWRUL]]D]LRQH�
FRPH� LVWLWXWR� GL� PRQHWD� HOHWWURQLFD� H� OR� VWHVVR� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QRQ� KD� SRVWR� ULPHGLR� DOOD�
VLWXD]LRQH� HQWUR� ��� JLRUQL� GL� FDOHQGDULR��

��� /DGGRYH� XQ·DXWRULWj� FRPSHWHQWH� UHYRFKL� XQ·DXWRUL]]D]LRQH� FRPH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� QH�
LQIRUPD� VHQ]D� LQGHELWR� ULWDUGR� O·(60$� H� L� SXQWL� GL� FRQWDWWR� XQLFL� GHJOL� 6WDWL�PHPEUL� RVSLWDQWL�� /·(60$� UHQGH� GLVSRQLELOL�
WDOL� LQIRUPD]LRQL� QHO� UHJLVWUR� GL� FXL� DOO·DUWLFROR������

��� /H� DXWRULWj� FRPSHWHQWL� SRVVRQR� OLPLWDUH� OD� UHYRFD� GHOO·DXWRUL]]D]LRQH� D� XQ� GHWHUPLQDWR� VHUYL]LR� SHU� OH� FULSWR��
DWWLYLWj��

��� 3ULPD� GL� UHYRFDUH� XQ·DXWRUL]]D]LRQH� FRPH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� OH� DXWRULWj� FRPSHWHQWL� FRQ
VXOWDQR� O·DXWRULWj� FRPSHWHQWH� GL� XQ� DOWUR� 6WDWR� PHPEUR� VH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQWHUHVVDWR��

D�� q� XQD� ILOLD]LRQH� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWR� QHOO·DOWUR� 6WDWR� PHPEUR� LQ� TXHVWLRQH��

E�� q� XQD� ILOLD]LRQH� GHOO·LPSUHVD� PDGUH� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWR� QHOO·DOWUR� 6WDWR�
PHPEUR� LQ� TXHVWLRQH��

F�� q� FRQWUROODWR� GDOOH� VWHVVH� SHUVRQH� ILVLFKH� R� JLXULGLFKH� FKH� FRQWUROODQR� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
DXWRUL]]DWR� QHOO·DOWUR� 6WDWR� PHPEUR� LQ� TXHVWLRQH�
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��� 3ULPD� GL� UHYRFDUH� XQ·DXWRUL]]D]LRQH� FRPH�SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� OH� DXWRULWj� FRPSHWHQWL� SRVVRQR�
FRQVXOWDUH� O·DXWRULWj� UHVSRQVDELOH� GL� YLJLODUH� VXOOD� FRQIRUPLWj� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DOOH� QRUPH� LQ�
PDWHULD� GL� ORWWD� DO� ULFLFODJJLR� GL� GHQDUR� H� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR��

��� /·$%(�� O·(60$� H� TXDOVLDVL� DXWRULWj� FRPSHWHQWH� GL� XQR� 6WDWR� PHPEUR� RVSLWDQWH� SRVVRQR� FKLHGHUH� LQ� TXDOVLDVL�
PRPHQWR� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� GL� YHULILFDUH� VH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� VRGGLVID� DQFRUD� OH� FRQGL]LRQL� DOOH� TXDOL� JOL� q� VWDWD� FRQFHVVD� O·DXWRUL]]D]LRQH�� TXDORUD� VXVVLVWDQR� PRWLYL� SHU�
VRVSHWWDUH� LO� FRQWUDULR��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VWDELOLVFRQR�� DWWXDQR� H� PDQWHQJRQR� SURFHGXUH� DGHJXDWH� SHU� JDUDQWLUH� LO�
WUDVIHULPHQWR� WHPSHVWLYR� H� RUGLQDWR� GHOOH� FULSWR�DWWLYLWj� H� GHL� IRQGL� GHL� ORUR� FOLHQWL� D� XQ� DOWUR� SUHVWDWRUH� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� LQ� FDVR� GL� UHYRFD� GHOO·DXWRUL]]D]LRQH��

$UWLFROR����

3UHVWD]LRQH� WUDQVIURQWDOLHUD� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�

��� 8Q� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� LQWHQGH� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQ� SL�� GL� XQR� 6WDWR�
PHPEUR� WUDVPHWWH� OH� LQIRUPD]LRQL� VHJXHQWL� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH��

D�� XQ� HOHQFR� GHJOL� 6WDWL� PHPEUL� LQ� FXL� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQWHQGH� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj��

E�� L� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQWHQGH� SUHVWDUH� VX� EDVH� WUDQVIURQWDOLHUD��

F�� OD� GDWD� GL� LQL]LR� GHOOD� SUHVWD]LRQH� SUHYLVWD� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

G�� XQ� HOHQFR� GL� WXWWH� OH� DOWUH� DWWLYLWj� RIIHUWH� GDO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QRQ� GLVFLSOLQDWH� GDO� SUHVHQWH�
UHJRODPHQWR��

��� /·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� FRPXQLFD� WDOL� LQIRUPD]LRQL� DL� SXQWL� GL� FRQWDWWR� XQLFL� GHJOL�
6WDWL� PHPEUL� RVSLWDQWL�� DOO·(60$� H� DOO·$%(� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDO� ULFHYLPHQWR� GHOOH� LQIRUPD]LRQL� GL� FXL� DO�
SDUDJUDIR� ���

��� /·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�PHPEUR� FKH� KD� ULODVFLDWR� O·DXWRUL]]D]LRQH� LQIRUPD� VHQ]D� LQGXJLR� LO� SUHVWDWRUH� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQWHUHVVDWR� GHOOD� FRPXQLFD]LRQH� GL� FXL� DO� SDUDJUDIR� ���

��� ,O�SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SXz� LQL]LDUH� D�SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQ�XQR�6WDWR�PHPEUR�
GLYHUVR� GDO� VXR�6WDWR�PHPEUR� G·RULJLQH� D�GHFRUUHUH� GDOOD� GDWD� GL� ULFHYLPHQWR� GHOOD� FRPXQLFD]LRQH� GL� FXL� DO�SDUDJUDIR� ��R�
DO� SL�� WDUGL� D� SDUWLUH� GDO� TXLQGLFHVLPR� JLRUQR� GL� FDOHQGDULR� VXFFHVVLYR� DOOD� WUDVPLVVLRQH� GHOOH� LQIRUPD]LRQL� GL� FXL� DO�
SDUDJUDIR� ���

&$32� � 

Obblighi per tutti i prestatori di servizi per le cripto-attività�

$UWLFROR����

2EEOLJR� GL� DJLUH� LQ� PRGR� RQHVWR�� FRUUHWWR� H� SURIHVVLRQDOH� QHO� PLJOLRUH� LQWHUHVVH� GHL� FOLHQWL�

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DJLVFRQR� LQ� PRGR� RQHVWR�� FRUUHWWR� H� SURIHVVLRQDOH� VHFRQGR� LO� PLJOLRUH�
LQWHUHVVH� GHL� ORUR� FOLHQWL� HIIHWWLYL� H� SRWHQ]LDOL��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� IRUQLVFRQR� DL� ORUR� FOLHQWL� LQIRUPD]LRQL� FRUUHWWH�� FKLDUH� H� QRQ� IXRUYLDQWL��
DQFKH� QHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ�� FKH� VRQR� LGHQWLILFDWH� FRPH� WDOL�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QRQ�
LQGXFRQR� LQ� HUURUH� XQ� FOLHQWH�� GHOLEHUDWDPHQWH� R� SHU� QHJOLJHQ]D�� LQ� UHOD]LRQH� DL� YDQWDJJL� UHDOL� R� SHUFHSLWL� GL� TXDOVLDVL�
FULSWR�DWWLYLWj��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DYYHUWRQR� L� FOLHQWL� GHL� ULVFKL� DVVRFLDWL� DOOH� RSHUD]LRQL� LQ� FULSWR�DWWLYLWj��

4XDQGR� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�� VFDPELDQR� FULSWR�DWWLYLWj� FRQ� IRQGL� R� DOWUH� FULSWR��
DWWLYLWj�� SUHVWDQR� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� R� SUHVWDQR� VHUYL]L� GL� JHVWLRQH� GHO� SRUWDIRJOLR� GL� FULSWR�DWWLYLWj�� L�
SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� IRUQLVFRQR� DL� ORUR� FOLHQWL� K\SHUOLQN� DL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQFHU
QHQWL� OH� FULSWR�DWWLYLWj� LQ� UHOD]LRQH� DOOH� TXDOL� SUHVWDQR� WDOL� VHUYL]L�
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��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� UHQGRQR� SXEEOLFKH� OH� ORUR� SROLWLFKH� LQ� PDWHULD� GL� SUH]]L�� FRVWL� H�
FRPPLVVLRQL�� LQ� XQD� SRVL]LRQH� EHQ� YLVLELOH� GHO� ORUR� VLWR� ZHE��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� UHQGRQR� SXEEOLFKH�� LQ� XQD� SRVL]LRQH� EHQ� YLVLELOH� GHO� ORUR� VLWR� ZHE��
LQIRUPD]LRQL� VXL� SULQFLSDOL� LPSDWWL� QHJDWLYL� VXO� FOLPD� H� VX� DOWUL� HIIHWWL� QHJDWLYL� FRQQHVVL� DOO·DPELHQWH� GHO� PHFFDQLVPR� GL�
FRQVHQVR� XWLOL]]DWR� SHU� HPHWWHUH� FLDVFXQD� FULSWR�DWWLYLWj� LQ� UHOD]LRQH� DOOD� TXDOH� SUHVWDQR� VHUYL]L�� 7DOL� LQIRUPD]LRQL�
SRVVRQR� HVVHUH� RWWHQXWH� GDL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��

��� /·(60$�� LQ� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� ULJXDUGDQWL� LO� FRQ
WHQXWR�� OH� PHWRGRORJLH� H� OD� SUHVHQWD]LRQH� GHOOH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� SHU� TXDQWR� ULJXDUGD� JOL� LQGLFDWRUL� GL�
VRVWHQLELOLWj� LQ� UHOD]LRQH� DJOL� LPSDWWL� QHJDWLYL� VXO� FOLPD� H� DG� DOWUL� HIIHWWL� QHJDWLYL� FRQQHVVL� DOO·DPELHQWH��

1HOO·HODERUDUH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD�� O·(60$� SUHQGH� LQ� FRQVLGHUD
]LRQH� L� YDUL� WLSL� GL� PHFFDQLVPL� GL� FRQVHQVR� XWLOL]]DWL� SHU� FRQYDOLGDUH� OH� RSHUD]LRQL� LQ� FULSWR�DWWLYLWj�� OH� ORUR� VWUXWWXUH� GL�
LQFHQWLYD]LRQH� H� O·XVR�GHOO·HQHUJLD�� GHOO·HQHUJLD� ULQQRYDELOH� H�GHOOH� ULVRUVH� QDWXUDOL�� OD�SURGX]LRQH� GL� ULILXWL� H� OH� HPLVVLRQL� GL�
JDV� D� HIIHWWR� VHUUD�� /·(60$� DJJLRUQD� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� DOOD� OXFH� GHJOL� VYLOXSSL� QRUPDWLYL� H�
WHFQRORJLFL��

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

$UWLFROR����

5HTXLVLWL� SUXGHQ]LDOL�

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GLVSRQJRQR� LQ� RJQL� PRPHQWR� GL� WXWHOH� SUXGHQ]LDOL� SDUL� DOPHQR� DO� SL��
HOHYDWR� GHJOL� HOHPHQWL� VHJXHQWL��

D�� O·LPSRUWR� GHL� UHTXLVLWL� SDWULPRQLDOL� PLQLPL� SHUPDQHQWL� GL� FXL� DOO·DOOHJDWR� ,9�� LQ� IXQ]LRQH� GHO� WLSR� GHL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� SUHVWDWL��

E�� XQ� TXDUWR� GHOOH� VSHVH� ILVVH� JHQHUDOL� GHOO·DQQR� SUHFHGHQWH�� VRJJHWWH� D� UHYLVLRQH� DQQXDOH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� QRQ� VRQR� LQ� DWWLYLWj� GD� XQ� DQQR� D� GHFRUUHUH� GDOOD� GDWD� LQ� FXL� KDQQR�
LQL]LDWR� D� SUHVWDUH� VHUYL]L� XWLOL]]DQR�� SHU� LO� FDOFROR� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUD� E��� OH� VSHVH� ILVVH� JHQHUDOL� SUHYLVWH� LQFOXVH�
QHOOH� ORUR� SURLH]LRQL� SHU� L� SULPL� ��� PHVL� GL� SUHVWD]LRQH� GL� VHUYL]L�� TXDOL� WUDVPHVVH� XQLWDPHQWH� DOOD� GRPDQGD� GL�
DXWRUL]]D]LRQH��

��� $L� ILQL� GHO� SDUDJUDIR� ��� OHWWHUD� E��� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FDOFRODQR� OH� ORUR� VSHVH� ILVVH� JHQHUDOL�
GHOO·DQQR� SUHFHGHQWH� XWLOL]]DQGR� L� GDWL� ULVXOWDQWL� GDOOD� GLVFLSOLQD� FRQWDELOH� DSSOLFDELOH�� VRWWUDHQGR� JOL� HOHPHQWL� VHJXHQWL�
GDOOH� VSHVH� WRWDOL� GRSR� OD� GLVWULEX]LRQH� DJOL� D]LRQLVWL� H� DL� VRFL� GHL� SURILWWL� GHO� ELODQFLR� DQQXDOH� VRWWRSRVWR� DOOD� SL�� UHFHQWH�
UHYLVLRQH� R�� TXDORUD� QRQ� GLVSRQLELOH�� GHO� ELODQFLR� DQQXDOH� FRQYDOLGDWR� GDOO·DXWRULWj� QD]LRQDOH� GL� YLJLODQ]D��

D�� ERQXV� SHU� LO� SHUVRQDOH� H� DOWUD� UHPXQHUD]LRQH�� QHOOD� PLVXUD� LQ� FXL� WDOL� ERQXV� H� WDOH� UHPXQHUD]LRQH� GLSHQGRQR� GD� XQ�
SURILWWR� QHWWR� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QHOO·DQQR� LQ� TXHVWLRQH��

E�� TXRWH� GL� SDUWHFLSD]LRQH� DL� SURILWWL� SHU� GLSHQGHQWL�� DPPLQLVWUDWRUL� H� VRFL��

F�� DOWUH� IRUPH� GL� SDUWHFLSD]LRQH� DL� SURILWWL� H� DOWUD� UHPXQHUD]LRQH� YDULDELOH�� QHOOD� PLVXUD� LQ� FXL� VRQR� SLHQDPHQWH�
GLVFUH]LRQDOL��

G�� VSHVH� QRQ� ULFRUUHQWL� GD� DWWLYLWj� QRQ� RUGLQDULH��

��� /H� WXWHOH� SUXGHQ]LDOL� GL� FXL� DO� SDUDJUDIR� �� DVVXPRQR� XQD� GHOOH� IRUPH� VHJXHQWL� R� XQD� FRPELQD]LRQH� GHOOH� VWHVVH��

D�� IRQGL� SURSUL�� FRVWLWXLWL� GD� HOHPHQWL� H� VWUXPHQWL� GHO� FDSLWDOH� SULPDULR� GL� FODVVH� �� GL� FXL� DJOL� DUWLFROL� GD� ��� D� ��� GHO�
UHJRODPHQWR� �8(�� Q�� ��������� GRSR� OD� SLHQD� GHGX]LRQH�� D� QRUPD� GHOO·DUWLFROR���� GL� WDOH� UHJRODPHQWR�� VHQ]D� O·DS
SOLFD]LRQH� GL� VRJOLH� SHU� O·HVHQ]LRQH� D� QRUPD� GHJOL� DUWLFROL� ��� H� ��� GL� WDOH� UHJRODPHQWR�
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E�� XQD� SROL]]D� DVVLFXUDWLYD� FKH� FRSUD� L� WHUULWRUL� GHOO·8QLRQH� LQ� FXL� VRQR� SUHVWDWL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R� XQD�
JDUDQ]LD� DQDORJD��

��� /D� SROL]]D� DVVLFXUDWLYD� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUD� E��� q� UHVD� SXEEOLFD� VXO� VLWR� ZHE� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� H� SUHVHQWD� DOPHQR� OH� FDUDWWHULVWLFKH� VHJXHQWL��

D�� KD� XQD� GXUDWD� LQL]LDOH� QRQ� LQIHULRUH� DG� XQ� DQQR��

E�� LO� WHUPLQH� GL� SUHDYYLVR� SHU� OD� FDQFHOOD]LRQH� q� GL� DOPHQR� ��� JLRUQL��

F�� q� VRWWRVFULWWD� FRQ� XQ·LPSUHVD� DXWRUL]]DWD� D� IRUQLUH� XQ·DVVLFXUD]LRQH�� FRQIRUPHPHQWH� DO� GLULWWR� GHOO·8QLRQH� R� QD]LR
QDOH��

G�� q� IRUQLWD� GD� XQ� VRJJHWWR� WHU]R��

��� /D� SROL]]D� DVVLFXUDWLYD� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUD� E��� FRPSUHQGH� XQD� FRSHUWXUD� FRQWUR� WXWWL� L� ULVFKL� VHJXHQWL��

D�� SHUGLWD� GL� GRFXPHQWL��

E�� ULODVFLR� GL� GLFKLDUD]LRQL� IDOVH� R� IXRUYLDQWL��

F�� DWWL�� HUURUL� RG� RPLVVLRQL� FKH� GHWHUPLQDQR� OD� YLROD]LRQH��

L�� GL� REEOLJKL� OHJDOL� H� UHJRODPHQWDUL��

LL�� GHOO·REEOLJR� GL� DJLUH� LQ� PRGR� RQHVWR�� FRUUHWWR� H� SURIHVVLRQDOH� QHL� FRQIURQWL� GHL� FOLHQWL��

LLL�� GHJOL� REEOLJKL� GL� ULVHUYDWH]]D��

G�� RPLVVLRQH� GL� VWDELOLUH�� DWWXDUH� H� PDQWHQHUH� SURFHGXUH� DSSURSULDWH� SHU� SUHYHQLUH� L� FRQIOLWWL� GL� LQWHUHVVH��

H�� SHUGLWH� GRYXWH� D� LQWHUUX]LRQL� GHOO·RSHUDWLYLWj� R� D� GLVIXQ]LRQL� GHO� VLVWHPD��

I�� RYH� DSSOLFDELOH� DO� PRGHOOR� GL� EXVLQHVV�� QHJOLJHQ]D� JUDYH� QHOOD� WXWHOD� GHOOH� FULSWR�DWWLYLWj� H� GHL� IRQGL� GHL� FOLHQWL��

J�� UHVSRQVDELOLWj� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QHL� FRQIURQWL� GHL� FOLHQWL� D� QRUPD� GHOO·DUWLFROR����� SDUD
JUDIR����

$UWLFROR����

'LVSRVLWLYL� GL� JRYHUQDQFH�

��� ,� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SRVVLHGRQR� VXIILFLHQWL�
UHTXLVLWL� GL� RQRUDELOLWj� H� OH� FRQRVFHQ]H�� OH� FDSDFLWj� H� O·HVSHULHQ]D� DGHJXDWH�� LQGLYLGXDOPHQWH� H� FROOHWWLYDPHQWH�� SHU�
VYROJHUH� OH� ORUR� IXQ]LRQL�� ,Q� SDUWLFRODUH�� L� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� QRQ� VRQR� VWDWL� FRQGDQQDWL� SHU� UHDWL� FRQQHVVL� DO� ULFLFODJJLR� GL� GHQDUR� R� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR�
R� SHU� DOWUL� UHDWL� FKH� SRVVDQR� LQFLGHUH� VXOOD� ORUR� RQRUDELOLWj�� (VVL� GLPRVWUDQR� LQROWUH� GL� HVVHUH� LQ� JUDGR� GL� GHGLFDUH� WHPSR�
VXIILFLHQWH� SHU� VYROJHUH� HIILFDFHPHQWH� OH� ORUR� IXQ]LRQL��

��� *OL� D]LRQLVWL� H� L� VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJRQR� SDUWHFLSD]LRQL� TXDOLILFDWH� QHL� SUHVWDWRUL� GL� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj� SRVVLHGRQR� VXIILFLHQWL� UHTXLVLWL� GL� RQRUDELOLWj� H�� LQ� SDUWLFRODUH�� QRQ� VRQR� VWDWH� FRQGDQQDWH� SHU� UHDWL�
FRQQHVVL� DO� ULFLFODJJLR� R� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR� R� SHU� DOWUL� UHDWL� FKH� SRWUHEEHUR� LQFLGHUH� VXO� ORUR� RQRUDELOLWj��

��� /DGGRYH� O·LQIOXHQ]D� HVHUFLWDWD� GDJOL� D]LRQLVWL� R� GDL� VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJRQR� SDUWHFLSD]LRQL�
TXDOLILFDWH� LQ� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VLD� VXVFHWWLELOH� GL� SUHJLXGLFDUH� OD� JHVWLRQH� VDQD� H� SUXGHQWH� GL�
WDOH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� OH� DXWRULWj� FRPSHWHQWL� DGRWWDQR� OH� RSSRUWXQH� PLVXUH� SHU� DIIURQWDUH� WDOL�
ULVFKL��

7DOL� PLVXUH� SRVVRQR� LQFOXGHUH� OD� ULFKLHVWD� GL� SURYYHGLPHQWL� JLXGL]LDUL� R� O·LPSRVL]LRQH� GL� VDQ]LRQL� QHL� FRQIURQWL� GHJOL�
DPPLQLVWUDWRUL� H�GHL� GLULJHQWL�� R� OD� VRVSHQVLRQH� GHOO·HVHUFL]LR� GHL� GLULWWL� GL� YRWR� LQHUHQWL� DOOH� D]LRQL� GHWHQXWH� GDJOL� D]LRQLVWL�
R� GDL� VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FKH� GHWHQJRQR� OH� SDUWHFLSD]LRQL� TXDOLILFDWH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DGRWWDQR� SROLWLFKH� H� SURFHGXUH� VXIILFLHQWHPHQWH� HIILFDFL� SHU� DVVLFXUDUH� LO�
ULVSHWWR� GHO� SUHVHQWH� UHJRODPHQWR�
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��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LPSLHJDQR� SHUVRQDOH� FRQ� OH� FRQRVFHQ]H�� OH� FRPSHWHQ]H� H� O·HVSHULHQ]D�
QHFHVVDULH� SHU� O·DVVROYLPHQWR� GHOOH� UHVSRQVDELOLWj� ORUR� DVVHJQDWH�� WHQHQGR� FRQWR� GHOOD� SRUWDWD�� GHOOD� QDWXUD� H� GHOOD� JDPPD�
GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SUHVWDWL��

��� /·RUJDQR� GL� DPPLQLVWUD]LRQH� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� YDOXWD� H� ULHVDPLQD� SHULRGLFDPHQWH�
O·HIILFDFLD� GHOOH� SROLWLFKH� H� GHOOH� SURFHGXUH� PHVVH� LQ� DWWR� SHU� FRQIRUPDUVL� DJOL� REEOLJKL� GL� FXL� DL� FDSL� �� H� �� GHO� SUHVHQWH�
WLWROR� H� DGRWWD� PLVXUH� DSSURSULDWH� SHU� ULPHGLDUH� D� HYHQWXDOL� FDUHQ]H� D� WDOH� ULJXDUGR��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DGRWWDQR� WXWWH� OH� PLVXUH� UDJLRQHYROL� SHU� JDUDQWLUH� OD� FRQWLQXLWj� H� OD�
UHJRODULWj� GHOOD� SUHVWD]LRQH� GHL� ORUR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� $� WDO� ILQH�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
XWLOL]]DQR� ULVRUVH� H� SURFHGXUH� DGHJXDWH� H� SURSRU]LRQDWH�� FRPSUHVL� VLVWHPL� 7,&� UHVLOLHQWL� H� VLFXUL� LQ� FRQIRUPLWj� GHO�
UHJRODPHQWR� �8(�� �����������

,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VWDELOLVFRQR� XQD� SROLWLFD� GL� FRQWLQXLWj� RSHUDWLYD�� FKH� FRPSUHQGH� L� SLDQL� GL�
FRQWLQXLWj� RSHUDWLYD� LQ�PDWHULD� GL� 7,&� H� SLDQL� GL� ULVSRVWD� H� ULVDQDPHQWR� UHODWLYL� DOOH� 7,&� SUHGLVSRVWL� DL� VHQVL� GHJOL� DUWLFROL�
��� H� ��� GHO� UHJRODPHQWR� �8(�� ���������� YROWL� D� JDUDQWLUH�� LQ� FDVR� GL� LQWHUUX]LRQH� GHL� VLVWHPL� H� GHOOH� SURFHGXUH� 7,&�� OD�
FRQVHUYD]LRQH� GHL� GDWL� H� GHOOH� IXQ]LRQL� HVVHQ]LDOL� H� LO� PDQWHQLPHQWR� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R�� TXDORUD� FLz� QRQ�
VLD� SRVVLELOH�� LO� WHPSHVWLYR� UHFXSHUR� GL� WDOL� GDWL� H� IXQ]LRQL� H� OD� UDSLGD� ULSUHVD� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GLVSRQJRQR� GL� PHFFDQLVPL�� VLVWHPL� H� SURFHGXUH� LQ� FRQIRUPLWj� GHO�
UHJRODPHQWR� �8(�� ����������� QRQFKp� GL� SURFHGXUH� H� GLVSRVLWLYL� HIILFDFL� SHU� OD� YDOXWD]LRQH� GHO� ULVFKLR�� DO� ILQH� GL�
ULVSHWWDUH� OH� GLVSRVL]LRQL� GL� GLULWWR� QD]LRQDOH� FKH� UHFHSLVFRQR� OD� GLUHWWLYD� �8(�� ���������� (VVL� FRQWUROODQR� H� YDOXWDQR�
SHULRGLFDPHQWH� O·DGHJXDWH]]D� H� O·HIILFDFLD� GL� WDOL� PHFFDQLVPL�� VLVWHPL� H� SURFHGXUH�� WHQHQGR� FRQWR� GHOOD� SRUWDWD�� GHOOD�
QDWXUD� H� GHOOD� JDPPD� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SUHVWDWL�� H� DGRWWDQR� OH�PLVXUH� DSSURSULDWH� SHU� ULPHGLDUH� D� HYHQWXDOL�
FDUHQ]H� D� WDOH� ULJXDUGR��

,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GLVSRQJRQR� GL� VLVWHPL� H� SURFHGXUH� SHU� VDOYDJXDUGDUH� OD� GLVSRQLELOLWj�� O·DX
WHQWLFLWj�� O·LQWHJULWj� H� OD� ULVHUYDWH]]D� GHL� GDWL� DL� VHQVL� GHO� UHJRODPHQWR� �8(�� �����������

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SURYYHGRQR� DIILQFKp� VLDQR� WHQXWH� UHJLVWUD]LRQL� GL� WXWWL� L� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj�� OH� DWWLYLWj�� JOL� RUGLQL� H� OH� RSHUD]LRQL� GD� HVVL� HIIHWWXDWL�� 7DOL� UHJLVWUD]LRQL� VRQR� VXIILFLHQWL� SHU� FRQVHQWLUH� DOOH�
DXWRULWj� FRPSHWHQWL� GL� HVSOHWDUH� OH� ORUR� IXQ]LRQL� GL� YLJLODQ]D� H� GL� DGRWWDUH� OH� PLVXUH� GL� DWWXD]LRQH� H�� LQ� SDUWLFRODUH�� GL�
DFFHUWDUH� VH� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DEELDQR� ULVSHWWDWR� WXWWL� JOL� REEOLJKL�� FRPSUHVL� TXHOOL� UHODWLYL� DL�
FOLHQWL� HIIHWWLYL� R� SRWHQ]LDOL� H� DOO·LQWHJULWj� GHO� PHUFDWR��

/H� UHJLVWUD]LRQL� FRQVHUYDWH� D� QRUPD� GHO� SULPR� FRPPD� VRQR� IRUQLWH� DL� FOLHQWL� VX� ULFKLHVWD� H� VRQR� FRQVHUYDWH� SHU� XQ�
SHULRGR� GL� FLQTXH� DQQL� H�� VH� ULFKLHVWR� GDOO·DXWRULWj� FRPSHWHQWH� SULPD� GHOOD� VFDGHQ]D� GHL� FLQTXH� DQQL�� SHU� XQ� SHULRGR� ILQR�
D� VHWWH� DQQL��

���� /·(60$� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFLILFDUH� XOWHULRUPHQWH��

D�� OH� PLVXUH� FKH� JDUDQWLVFRQR� OD� FRQWLQXLWj� H� OD� UHJRODULWj� GHOOD� SUHVWD]LRQH� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GL� FXL� DO�
SDUDJUDIR����

E�� OH� UHJLVWUD]LRQL� GD� FRQVHUYDUH� UHODWLYH� D� WXWWL� L� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� OH� DWWLYLWj�� JOL� RUGLQL� H� OH� RSHUD]LRQL�
HIIHWWXDWL� GL� FXL� DO� SDUDJUDIR����

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

$UWLFROR����

,QIRUPD]LRQL� GD� WUDVPHWWHUH� DOOH� DXWRULWj� FRPSHWHQWL�

,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QRWLILFDQR� VHQ]D� LQGXJLR� DOOD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH� TXDOVLDVL� PRGLILFD�
DSSRUWDWD� DO� ORUR� RUJDQR� GL� DPPLQLVWUD]LRQH� SULPD� FKH� L� QXRYL� PHPEUL� HVHUFLWLQR� DWWLYLWj� H� IRUQLVFRQR� DOOD� ULVSHWWLYD�
DXWRULWj� FRPSHWHQWH� WXWWH� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU� YDOXWDUH� OD� FRQIRUPLWj� DOO·DUWLFROR����
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$UWLFROR����

&XVWRGLD� GHOOH� FULSWR�DWWLYLWj� H� GHL� IRQGL� GHL� FOLHQWL�

��� ,�SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� GHWHQJRQR� FULSWR�DWWLYLWj� DSSDUWHQHQWL� D� FOLHQWL� R� L�PH]]L� GL� DFFHVVR� D�
WDOL� FULSWR�DWWLYLWj� DGRWWDQR� GLVSRVL]LRQL� DGHJXDWH� SHU� WXWHODUH� L� GLULWWL� GL� WLWRODULWj� GHL� FOLHQWL�� LQ� SDUWLFRODUH� LQ� FDVR� GL�
LQVROYHQ]D� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� H� SHU� SUHYHQLUH� O·XVR� GHOOH� FULSWR�DWWLYLWj� GHL� FOLHQWL� SHU� FRQWR�
SURSULR��

��� 4XDORUD� L� ORUR� PRGHOOL� GL� EXVLQHVV� R� L� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULFKLHGDQR� OD� GHWHQ]LRQH� GL� IRQGL� GHL� FOLHQWL�
GLYHUVL� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DGRWWDQR� GLVSRVL]LRQL� DGHJXDWH� SHU�
WXWHODUH� L� GLULWWL� GL� WLWRODULWj� GHL� FOLHQWL� H� SUHYHQLUH� O·XVR� GHL� IRQGL� GHL� FOLHQWL� SHU� FRQWR� SURSULR��

��� (QWUR� OD� ILQH� GHO� JLRUQR� ODYRUDWLYR� VXFFHVVLYR� DO� JLRUQR� LQ� FXL� VRQR� VWDWL� ULFHYXWL� L� IRQGL� GHL� FOLHQWL� GLYHUVL� GDL� WRNHQ�
GL� PRQHWD� HOHWWURQLFD�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GHSRVLWDQR� WDOL� IRQGL� SUHVVR� XQ� HQWH� FUHGLWL]LR� XQD�
EDQFD� FHQWUDOH��

,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DGRWWDQR� WXWWH� OH�PLVXUH� QHFHVVDULH� SHU� JDUDQWLUH� FKH� L� IRQGL� GHL� FOLHQWL� GLYHUVL�
GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GHWHQXWL� SUHVVR� XQ� HQWH� FUHGLWL]LR� R� XQD� EDQFD� FHQWUDOH� VLDQR� GHWHQXWL� LQ� XQ� FRQWR�
GLVWLQWR� GD� TXHOOL� XWLOL]]DWL� SHU� GHWHQHUH� IRQGL� DSSDUWHQHQWL� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SRVVRQR� SUHVWDUH� HVVL� VWHVVL�� R� WUDPLWH� WHU]L�� VHUYL]L� GL� SDJDPHQWR�
FRQQHVVL� DO� VHUYL]LR� SHU� OH� FULSWR�DWWLYLWj� FKH� RIIURQR�� D� FRQGL]LRQH� FKH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
VWHVVR�� R� LO� VRJJHWWR� WHU]R�� VLD� DXWRUL]]DWR� D� SUHVWDUH� WDOL� VHUYL]L� D� QRUPD� GHOOD� GLUHWWLYD� �8(�� �����������

4XDORUD� VLDQR� SUHVWDWL� VHUYL]L� GL� SDJDPHQWR�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQIRUPDQR� L� ULVSHWWLYL� FOLHQWL� GL�
WXWWL� JOL� HOHPHQWL� VHJXHQWL��

D�� OD� QDWXUD� QRQFKp� L� WHUPLQL� H� OH� FRQGL]LRQL� GL� WDOL� VHUYL]L�� IRUQHQGR� ULIHULPHQWL� DO� GLULWWR� QD]LRQDOH� DSSOLFDELOH� H� DL�
GLULWWL� GHL� FOLHQWL��

E�� VH� WDOL� VHUYL]L� VRQR� RIIHUWL� GLUHWWDPHQWH� GD� HVVL� R� GD� WHU]L��

��� ,� SDUDJUDIL� �� H� �� GHO� SUHVHQWH� DUWLFROR� QRQ� VL� DSSOLFDQR� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� VRQR� LVWLWXWL�
GL� PRQHWD� HOHWWURQLFD�� LVWLWXWL� GL� SDJDPHQWR� R� HQWL� FUHGLWL]L��

$UWLFROR����

3URFHGXUH� GL� WUDWWDPHQWR� GHL� UHFODPL�

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LVWLWXLVFRQR� H� PDQWHQJRQR� SURFHGXUH� HIILFDFL� H� WUDVSDUHQWL� SHU� LO�
WUDWWDPHQWR� UDSLGR�� HTXR� H� FRHUHQWH� GHL� UHFODPL� ULFHYXWL� GDL� FOLHQWL� H� SXEEOLFDQR� OH� GHVFUL]LRQL� GL� WDOL� SURFHGXUH��

��� ,� FOLHQWL� SRVVRQR� SUHVHQWDUH� UHFODPL� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� D� WLWROR� JUDWXLWR��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQIRUPDQR� L� FOLHQWL� GHOOD� SRVVLELOLWj� GL� SUHVHQWDUH� XQ� UHFODPR�� ,� SUHVWDWRUL�
GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� PHWWRQR� D� GLVSRVL]LRQH� GHL� FOLHQWL� XQ�PRGHOOR� SHU� OD� SUHVHQWD]LRQH� GHL� UHFODPL� H� WHQJRQR�
XQD� UHJLVWUD]LRQH� GL� WXWWL� L� UHFODPL� ULFHYXWL� H� GL� WXWWH� OH� PLVXUH� DGRWWDWH� LQ� ULVSRVWD� DJOL� VWHVVL��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� HVDPLQDQR� WXWWL� L� UHFODPL� LQ� PRGR� WHPSHVWLYR� HG� HTXR� H� FRPXQLFDQR�
O·HVLWR� GL� WDOH� HVDPH� DL� ORUR� FOLHQWL� HQWUR� XQ� WHUPLQH� UDJLRQHYROH��

��� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFLILFDUH�
XOWHULRUPHQWH� L� UHTXLVLWL�� L� PRGHOOL� H� OH� SURFHGXUH� SHU� LO� WUDWWDPHQWR� GHL� UHFODPL��

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
����������
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�

$UWLFROR����

,QGLYLGXD]LRQH�� SUHYHQ]LRQH�� JHVWLRQH� H� FRPXQLFD]LRQH� GHL� FRQIOLWWL� GL� LQWHUHVVH�

��� ,�SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DWWXDQR� H�PDQWHQJRQR� SROLWLFKH� H�SURFHGXUH� HIILFDFL�� WHQHQGR� FRQWR� GHOOD�
SRUWDWD�� GHOOD� QDWXUD� H� GHOOD� JDPPD� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SUHVWDWL�� SHU� LQGLYLGXDUH�� SUHYHQLUH�� JHVWLUH� H�
FRPXQLFDUH� L� FRQIOLWWL� GL� LQWHUHVVH� WUD��

D�� ORUR� H�

L�� L� ORUR� D]LRQLVWL� R� VRFL��

LL�� TXDOVLDVL� SHUVRQD� FRQQHVVD� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R� DL� ORUR�
D]LRQLVWL� R� VRFL��

LLL�� L� PHPEUL� GHO� ORUR� RUJDQR� GL� DPPLQLVWUD]LRQH��

LY�� L� ORUR� GLSHQGHQWL�� R�

Y�� L� ORUR� FOLHQWL�� R�

E�� GXH� R� SL�� FOLHQWL� L� FXL� LQWHUHVVL� UHFLSURFL� VRQR� LQ� FRQIOLWWR��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FRPXQLFDQR�� LQ� XQD� SRVL]LRQH� EHQ� YLVLELOH� GHO� ORUR� VLWR� ZHE�� DL� ORUR�
FOLHQWL� HIIHWWLYL� H� SRWHQ]LDOL� OD� QDWXUD� JHQHUDOH� H� OH� IRQWL� GHL� FRQIOLWWL� GL� LQWHUHVVH� GL� FXL� DO� SDUDJUDIR� �� H� OH�PLVXUH� DGRWWDWH�
SHU� DWWHQXDUOL��

��� /D� FRPXQLFD]LRQH� GL� FXL� DO� SDUDJUDIR� �� q� HIIHWWXDWD� LQ� IRUPDWR� HOHWWURQLFR� HG� q� VXIILFLHQWHPHQWH� GHWWDJOLDWD��
WHQHQGR� FRQWR� GHOOD� QDWXUD� GL� FLDVFXQ� FOLHQWH�� DO� ILQH� GL� FRQVHQWLUH� D� FLDVFXQ� FOLHQWH� GL� SUHQGHUH� XQD� GHFLVLRQH� LQIRUPDWD�
LQ� PHULWR� DO� VHUYL]LR� SHU� OH� FULSWR�DWWLYLWj� QHO� FXL� FRQWHVWR� VRUJH� LO� FRQIOLWWR� GL� LQWHUHVVH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� YDOXWDQR� H� ULHVDPLQDQR� DOPHQR� XQD� YROWD� DOO·DQQR� OD� ORUR� SROLWLFD� LQ�
PDWHULD� GL� FRQIOLWWL� GL� LQWHUHVVH� H� DGRWWDQR� WXWWH� OH� PLVXUH� DSSURSULDWH� SHU� ULPHGLDUH� D� HYHQWXDOL� FDUHQ]H� LQ� WDO� VHQVR��

��� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFLILFDUH�
XOWHULRUPHQWH��

D�� L� UHTXLVLWL� SHU� OH� SROLWLFKH� H� OH� SURFHGXUH� GL� FXL� DO� SDUDJUDIR� ��� WHQHQGR� FRQWR� GHOOD� SRUWDWD�� GHOOD� QDWXUD� H� GHOOD�
JDPPD� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SUHVWDWL��

E�� L� GHWWDJOL� H� OD� PHWRGRORJLD� SHU� LO� FRQWHQXWR� GHOOD� FRPXQLFD]LRQH� GL� FXL� DO� SDUDJUDIR����

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

$UWLFROR����

(VWHUQDOL]]D]LRQH�

��� ,�SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� HVWHUQDOL]]DQR� VHUYL]L� R� DWWLYLWj� D� WHU]L� SHU� OR� VYROJLPHQWR� GL� IXQ]LRQL�
RSHUDWLYH� DGRWWDQR� WXWWH� OH�PLVXUH� UDJLRQHYROL� SHU� HYLWDUH� ULVFKL� RSHUDWLYL� DJJLXQWLYL�� (VVL� UHVWDQR� SLHQDPHQWH� UHVSRQVDELOL�
GHOO·DGHPSLPHQWR� GL� WXWWL� JOL� REEOLJKL� GL� FXL� DO� SUHVHQWH� WLWROR� H� JDUDQWLVFRQR� LQ� RJQL� PRPHQWR� LO� ULVSHWWR� GHOOH�
FRQGL]LRQL� VHJXHQWL��

D�� O·HVWHUQDOL]]D]LRQH� QRQ� FRPSRUWD� OD� GHOHJD� GHOOH� UHVSRQVDELOLWj� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

E�� O·HVWHUQDOL]]D]LRQH� QRQ� DOWHUD� LO� UDSSRUWR� WUD� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� L� ORUR� FOLHQWL�� Qp� JOL� REEOLJKL�
GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QHL� FRQIURQWL� GHL� ORUR� FOLHQWL��

F�� O·HVWHUQDOL]]D]LRQH� QRQ� DOWHUD� OH� FRQGL]LRQL� SHU� O·DXWRUL]]D]LRQH� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
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G�� L� WHU]L� FRLQYROWL� QHOO·HVWHUQDOL]]D]LRQH� FRRSHUDQR� FRQ� O·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� GHL� SUH
VWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� O·HVWHUQDOL]]D]LRQH� QRQ� LPSHGLVFH� O·HVHUFL]LR� GHOOH� IXQ]LRQL� GL� YLJLODQ]D� GD�
SDUWH� GHOOH� DXWRULWj� FRPSHWHQWL�� FRPSUHVR� O·DFFHVVR� LQ� ORFR� SHU� O·DFTXLVL]LRQH� GL� TXDOVLDVL� LQIRUPD]LRQH� SHUWLQHQWH�
QHFHVVDULD� SHU� VYROJHUH� WDOL� IXQ]LRQL��

H�� L�SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�PDQWHQJRQR� OH� FRPSHWHQ]H� H� OH� ULVRUVH� QHFHVVDULH� SHU� YDOXWDUH� OD� TXDOLWj� GHL�
VHUYL]L� SUHVWDWL�� SHU� YLJLODUH� HIILFDFHPHQWH� VXL� VHUYL]L� HVWHUQDOL]]DWL� H� SHU� JHVWLUH� L� ULVFKL� DVVRFLDWL� DOO·HVWHUQDOL]]D]LRQH�
VX� EDVH� FRQWLQXDWLYD��

I�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� KDQQR� DFFHVVR� GLUHWWR� DOOH� LQIRUPD]LRQL� SHUWLQHQWL� GHL� VHUYL]L� HVWHUQDOL]]DWL��

J�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� JDUDQWLVFRQR� FKH� L� WHU]L� FRLQYROWL� QHOO·HVWHUQDOL]]D]LRQH� ULVSHWWLQR� OH� QRUPH�
GHOO·8QLRQH� LQ� PDWHULD� GL� SURWH]LRQH� GHL� GDWL��

$L� ILQL� GHOOD� OHWWHUD� J�� GHO� SULPR� FRPPD�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VRQR� UHVSRQVDELOL� GL� JDUDQWLUH� FKH� OH�
QRUPH� LQ� PDWHULD� GL� SURWH]LRQH� GHL� GDWL� VLDQR� GHILQLWH� QHJOL� DFFRUGL� VFULWWL� GL� FXL� DO� SDUDJUDIR� ���

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GLVSRQJRQR� GL� XQD� SROLWLFD� LQ� PDWHULD� GL� HVWHUQDOL]]D]LRQH� FKH� SUHYHGH�
DQFKH� SLDQL� GL� HPHUJHQ]D� H� VWUDWHJLH� GL� XVFLWD�� WHQHQGR� FRQWR� GHOOD� SRUWDWD�� GHOOD� QDWXUD� H� GHOOD� JDPPD� GHL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� SUHVWDWL��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GHILQLVFRQR� LQ� XQ� DFFRUGR� VFULWWR� L� SURSUL� GLULWWL� H� REEOLJKL� H� TXHOOL� GHL�
WHU]L� DL� TXDOL� HVWHUQDOL]]DQR� VHUYL]L� R� DWWLYLWj�� *OL� DFFRUGL� GL� HVWHUQDOL]]D]LRQH� FRQIHULVFRQR� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� LO� GLULWWR� GL� SRUUH� WHUPLQH� D� WDOL� DFFRUGL��

��� 6X� ULFKLHVWD�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� L� WHU]L� PHWWRQR� D� GLVSRVL]LRQH� GHOOH� DXWRULWj� FRPSHWHQWL� H�
GHOOH� DOWUH� DXWRULWj� SHUWLQHQWL� WXWWH� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU� FRQVHQWLUH� D� WDOL� DXWRULWj� GL� YDOXWDUH� OD� FRQIRUPLWj� GHOOH�
DWWLYLWj� HVWHUQDOL]]DWH� DL� UHTXLVLWL� GL� FXL� DO� SUHVHQWH� WLWROR��

$UWLFROR����

/LTXLGD]LRQH� RUGLQDWD� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�

,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� L� VHUYL]L� GL� FXL� DJOL� DUWLFROL� GD� ��� D� ��� GLVSRQJRQR� GL� XQ� SLDQR�
DGHJXDWR� SHU� VRVWHQHUH� OD� OLTXLGD]LRQH� RUGLQDWD� GHOOH� ORUR� DWWLYLWj� D� QRUPD� GHO� GLULWWR� QD]LRQDOH� DSSOLFDELOH�� FRPSUHVD� OD�
FRQWLQXLWj� R� OD� ULSUHVD� GL� TXDOVLDVL� DWWLYLWj� FULWLFD� VYROWD� GD� WDOL� SUHVWDWRUL� GL� VHUYL]L�� 7DOH� SLDQR� GLPRVWUD� OD� FDSDFLWj� GHL�
SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GL� HVHJXLUH� XQD� OLTXLGD]LRQH� RUGLQDWD� VHQ]D� FDXVDUH� XQ� LQGHELWR� GDQQR�
HFRQRPLFR� DL� ORUR� FOLHQWL��

&$32� � 

Obblighi relativi a servizi per le cripto-attività specifici�

$UWLFROR����

3UHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL�
FOLHQWL� FRQFOXGRQR� XQ� DFFRUGR� FRQ� L� ORUR� FOLHQWL� SHU� VSHFLILFDUH� L� ORUR� FRPSLWL� H� OH� ORUR� UHVSRQVDELOLWj�� 7DOH� DFFRUGR�
FRPSUHQGH� DOPHQR� JOL� HOHPHQWL� VHJXHQWL��

D�� O·LGHQWLWj� GHOOH� SDUWL� GHOO·DFFRUGR��

E�� OD� QDWXUD� GHO� VHUYL]LR� SHU� OH� FULSWR�DWWLYLWj� SUHVWDWR� H� XQD� GHVFUL]LRQH� GL� WDOH� VHUYL]LR��

F�� OD� SROLWLFD� GL� FXVWRGLD��

G�� L� PH]]L� GL� FRPXQLFD]LRQH� WUD� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� LO� FOLHQWH�� FRPSUHVR� LO� VLVWHPD� GL�
DXWHQWLFD]LRQH� GHO� FOLHQWH��

H�� XQD� GHVFUL]LRQH� GHL� VLVWHPL� GL� VLFXUH]]D� XWLOL]]DWL� GDO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
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I�� OH� FRPPLVVLRQL�� L� FRVWL� H� JOL� RQHUL� DSSOLFDWL� GDO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

J�� LO� GLULWWR� DSSOLFDELOH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU�
FRQWR� GL� FOLHQWL� WHQJRQR� XQ� UHJLVWUR� GHOOH� SRVL]LRQL�� DSHUWH� D� QRPH� GL� FLDVFXQ� FOLHQWH�� FRUULVSRQGHQWL� DL� GLULWWL� GL� FLDVFXQ�
FOLHQWH� VXOOH� FULSWR�DWWLYLWj�� 2YH� RSSRUWXQR�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQVHULVFRQR� TXDQWR� SULPD� LQ� WDOH�
UHJLVWUR� TXDOVLDVL� PRYLPHQWR� HIIHWWXDWR� VHJXHQGR� OH� LVWUX]LRQL� GHL� ORUR� FOLHQWL�� ,Q� WDOL� FDVL�� OH� ORUR� SURFHGXUH� LQWHUQH�
JDUDQWLVFRQR� FKH�TXDOVLDVL�PRYLPHQWR� FKH� LQFLGD� VXOOD� UHJLVWUD]LRQH� GHOOH� FULSWR�DWWLYLWj� VLD� FRUURERUDWR� GD�XQ·RSHUD]LRQH�
UHJRODUPHQWH� UHJLVWUDWD� QHO� UHJLVWUR� GHOOH� SRVL]LRQL� GHO� FOLHQWH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU�
FRQWR� GL� FOLHQWL� VWDELOLVFRQR� XQD� SROLWLFD� GL� FXVWRGLD� FRQ� QRUPH� H� SURFHGXUH� LQWHUQH� SHU� JDUDQWLUH� OD� FXVWRGLD� R� LO�
FRQWUROOR� GL� WDOL� FULSWR�DWWLYLWj� R� GHL� PH]]L� GL� DFFHVVR� DOOH� FULSWR�DWWLYLWj��

/D� SROLWLFD� GL� FXVWRGLD� GL� FXL� DO� SULPR� FRPPD� PLQLPL]]D� LO� ULVFKLR� GL� SHUGLWD� GHOOH� FULSWR�DWWLYLWj� GHL� FOLHQWL�� GHL� GLULWWL�
FRQQHVVL� D� WDOL� FULSWR�DWWLYLWj� R� GHL� PH]]L� GL� DFFHVVR� DOOH� FULSWR�DWWLYLWj� D� FDXVD� GL� IURGL�� PLQDFFH� LQIRUPDWLFKH� R�
QHJOLJHQ]D��

8QD� VLQWHVL� GHOOD� SROLWLFD� GL� FXVWRGLD� q� PHVVD� D� GLVSRVL]LRQH� GHL� FOLHQWL�� VX� ORUR� ULFKLHVWD�� LQ� IRUPDWR� HOHWWURQLFR��

��� 6H� GHO� FDVR�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GHOOH�
FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL� IDFLOLWDQR� O·HVHUFL]LR� GHL� GLULWWL� FRQQHVVL� DOOH� FULSWR�DWWLYLWj�� 4XDOVLDVL� HYHQWR� VXVFHWWLELOH�
GL� FUHDUH� R� PRGLILFDUH� L� GLULWWL� GHO� FOLHQWH� q� UHJLVWUDWR� LPPHGLDWDPHQWH� QHO� UHJLVWUR� GHOOH� SRVL]LRQL� GHO� FOLHQWH��

,Q� FDVR� GL� PRGLILFKH� DOOD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR� VRWWRVWDQWH� R� GL� TXDOVLDVL� DOWUR� HYHQWR� FKH� SRVVD� FUHDUH� R�
PRGLILFDUH� L� GLULWWL� GHO� FOLHQWH�� LO� FOLHQWH� KD� GLULWWR� D� TXDOVLDVL� FULSWR�DWWLYLWj� R� D� TXDOVLDVL� GLULWWR� UHFHQWHPHQWH� FUHDWR� VXOOD�
EDVH� H� QHOOD� PLVXUD� GHOOH� SRVL]LRQL� GHO� FOLHQWH� DO� YHULILFDUVL� GL� WDOH� PRGLILFD� R� HYHQWR�� VDOYR� GLYHUVD� GLVSRVL]LRQH� HVSOLFLWD�
GL� XQ� YDOLGR� DFFRUGR� FRQFOXVR� SULPD� GL� WDOH�PRGLILFD� R� HYHQWR� FRQ� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH�SUHVWD�
VHUYL]L� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GHOOH� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL� D� QRUPD� GHO� SDUDJUDIR� ���

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU�
FRQWR� GL� FOLHQWL� IRUQLVFRQR� DL� ORUR� FOLHQWL�� DOPHQR� XQD� YROWD� RJQL� WUH� PHVL� H� VX� ULFKLHVWD� GHO� FOLHQWH� LQWHUHVVDWR�� XQ�
UHQGLFRQWR� GL� SRVL]LRQH� GHOOH� FULSWR�DWWLYLWj� UHJLVWUDWH� D� QRPH� GL� WDOL� FOLHQWL�� 7DOH� UHQGLFRQWR� GL� SRVL]LRQH� q� UHGDWWR� LQ�
IRUPDWR� HOHWWURQLFR�� ,O� UHQGLFRQWR� GL� SRVL]LRQH� LQGLFD� OH� FULSWR�DWWLYLWj� LQWHUHVVDWH�� LO� ORUR� VDOGR�� LO� ORUR� YDORUH� H� LO�
WUDVIHULPHQWR� GHOOH� FULSWR�DWWLYLWj� HIIHWWXDWR� QHO� SHULRGR� LQ� TXHVWLRQH��

,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR�
GL� FOLHQWL� IRUQLVFRQR� TXDQWR� SULPD� DL� ORUR� FOLHQWL� TXDOVLDVL� LQIRUPD]LRQH� VXOOH� RSHUD]LRQL� UHODWLYH� DOOH� FULSWR�DWWLYLWj� FKH�
ULFKLHGRQR� XQD� ULVSRVWD� GD� SDUWH� GL� WDOL� FOLHQWL��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU�
FRQWR� GL� FOLHQWL� JDUDQWLVFRQR� FKH� VLDQR� PHVVH� LQ� DWWR� OH� SURFHGXUH� QHFHVVDULH� DIILQFKp� OH� FULSWR�DWWLYLWj� GHWHQXWH� SHU�
FRQWR� GHL� ORUR� FOLHQWL�� R� L� PH]]L� GL� DFFHVVR�� VLDQR� UHVWLWXLWL� TXDQWR� SULPD� D� WDOL� FOLHQWL��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU�
FRQWR� GL� FOLHQWL� VHSDUDQR� OH� SDUWHFLSD]LRQL� GL� FULSWR�DWWLYLWj� GHWHQXWH� SHU� FRQWR� GHL� ORUR� FOLHQWL� GDOOH� SURSULH� SDUWHFLSD
]LRQL� H� JDUDQWLVFRQR� FKH� L� PH]]L� GL� DFFHVVR� DOOH� FULSWR�DWWLYLWj� GHL� ORUR� FOLHQWL� VLDQR� FKLDUDPHQWH� LGHQWLILFDWL� FRPH� WDOL��
(VVL� DVVLFXUDQR� FKH�� QHO� UHJLVWUR� GLVWULEXLWR�� OH� FULSWR�DWWLYLWj� GHL� ORUR� FOLHQWL� VLDQR� GHWHQXWH� LQ�PRGR� GLVWLQWR� ULVSHWWR� DOOH�
SURSULH� FULSWR�DWWLYLWj��

/H� FULSWR�DWWLYLWj� GHWHQXWH� LQ� FXVWRGLD� VRQR� JLXULGLFDPHQWH� VHSDUDWH� GDO� SDWULPRQLR� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj�� QHOO·LQWHUHVVH� GHL� FOLHQWL� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DO� GLULWWR� DSSOLFDELOH�� LQ�
PRGR� FKH� L� FUHGLWRUL� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QRQ� DEELDQR� GLULWWR� GL� ULYDOVD� VXOOH� FULSWR�DWWLYLWj�
GHWHQXWH� LQ� FXVWRGLD� GDO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH� LQ� FDVR� GL� LQVROYHQ]D��

,O� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� JDUDQWLVFH� FKH� OH� FULSWR�DWWLYLWj� GHWHQXWH� LQ� FXVWRGLD� VLDQR� RSHUDWLYDPHQWH�
VHSDUDWH� GDO� SDWULPRQLR� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
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��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU�
FRQWR� GL� FOLHQWL� VRQR� UHVSRQVDELOL� QHL� FRQIURQWL� GHL� ORUR� FOLHQWL� GHOOD� SHUGLWD� GL� FULSWR�DWWLYLWj� R� GHL�PH]]L� GL� DFFHVVR� DOOH�
FULSWR�DWWLYLWj� D� VHJXLWR� GL� XQ� LQFLGHQWH� ORUR� DWWULEXLELOH�� /D� UHVSRQVDELOLWj� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� q�
OLPLWDWD� DO� YDORUH� GL� PHUFDWR� GHOOD� FULSWR�DWWLYLWj� SHUVD� DO� PRPHQWR� GHOOD� VXD� SHUGLWD��

*OL� LQFLGHQWL� QRQ� DWWULEXLELOL� DO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQFOXGRQR� JOL� HYHQWL� ULVSHWWR� DL� TXDOL� LO� SUHVWDWRUH�
GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� IRUQLVFH� SURYD� FKH� VRQR� DYYHQXWL� LQGLSHQGHQWHPHQWH� GDOOD� SUHVWD]LRQH� GHO� VHUYL]LR� LQ�
TXHVWLRQH� R� LQGLSHQGHQWHPHQWH� GDOOH� RSHUD]LRQL� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� FRPH� XQ� SUREOHPD�
LQHUHQWH� DO� IXQ]LRQDPHQWR� GHO� UHJLVWUR� GLVWULEXLWR�� FKH� VIXJJH� DO� FRQWUROOR� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

��� 4XDORUD� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR��
DWWLYLWj� SHU� FRQWR� GL� FOLHQWL� ULFRUUDQR� DG� DOWUL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� WDOL� VHUYL]L�� HVVL� VL�
DYYDOJRQR� VROR� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWL� D� QRUPD� GHOO·DUWLFROR�����

,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR�
GL� FOLHQWL� LQIRUPDQR� L� ORUR� FOLHQWL� TXDORUD� ULFRUUDQR� DG� DOWUL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� WDOL�
VHUYL]L��

$UWLFROR����

*HVWLRQH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�
VWDELOLVFRQR�� PDQWHQJRQR� H� DWWXDQR� QRUPH� RSHUDWLYH� FKLDUH� H� WUDVSDUHQWL� SHU� OD� SLDWWDIRUPD� GL� QHJR]LD]LRQH�� 7DOL� QRUPH�
RSHUDWLYH� GHYRQR� DOPHQR��

D�� VWDELOLUH� L� SURFHVVL� GL� DSSURYD]LRQH�� LQFOXVL� REEOLJKL� GL� DGHJXDWD� YHULILFD� GHOOD� FOLHQWHOD� FRPPLVXUDWL� DO� ULVFKLR� GL�
ULFLFODJJLR� GL� GHQDUR� R� ILQDQ]LDPHQWR� GHO� WHUURULVPR� FKH� LO� ULFKLHGHQWH� SUHVHQWD� LQ� FRQIRUPLWj� GHOOD� GLUHWWLYD� �8(��
���������� DSSOLFDWL� SULPD� GL� DPPHWWHUH� OH� FULSWR�DWWLYLWj� DOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH��

E�� GHILQLUH� OH� HYHQWXDOL� FDWHJRULH� GL� HVFOXVLRQH� SHU� L� WLSL� GL� FULSWR�DWWLYLWj� FKH� QRQ� VRQR� DPPHVVL� DOOD� QHJR]LD]LRQH��

F�� GHILQLUH� OH� SROLWLFKH�� OH� SURFHGXUH� H� LO� OLYHOOR� GHOOH� HYHQWXDOL� FRPPLVVLRQL� SHU� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

G�� VWDELOLUH� QRUPH� RJJHWWLYH� H� QRQ� GLVFULPLQDWRULH� H� FULWHUL� SURSRU]LRQDWL� SHU� OD� SDUWHFLSD]LRQH� DOOH� DWWLYLWj� GL� QHJR]LD
]LRQH�� FKH� SURPXRYDQR� XQ� DFFHVVR� HTXR� H� DSHUWR� DOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� SHU� L� FOLHQWL� GLVSRVWL� D� QHJR]LDUH��

H�� VWDELOLUH� QRUPH� H�SURFHGXUH� QRQ�GLVFUH]LRQDOL� SHU� JDUDQWLUH� XQD�QHJR]LD]LRQH� FRUUHWWD� H�RUGLQDWD� H� FULWHUL� RJJHWWLYL� SHU�
O·HVHFX]LRQH� HIILFDFH� GHJOL� RUGLQL��

I�� VWDELOLUH� FRQGL]LRQL� DIILQFKp� OH� FULSWR�DWWLYLWj� UHVWLQR� DFFHVVLELOL� SHU� OD� QHJR]LD]LRQH�� FRPSUHVH� VRJOLH� GL� OLTXLGLWj� H�
REEOLJKL� GL� LQIRUPDWLYD� SHULRGLFD��

J�� ILVVDUH� OH� FRQGL]LRQL� DOOH� TXDOL� OD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� SXz� HVVHUH� VRVSHVD��

K�� VWDELOLUH� SURFHGXUH� SHU� DVVLFXUDUH� XQ� UHJRODPHQWR� HIILFLHQWH� GHOOH� FULSWR�DWWLYLWj� H� GHL� IRQGL��

$L� ILQL� GHO� SULPR� FRPPD�� OHWWHUD� D��� OH� QRUPH� RSHUDWLYH� LQGLFDQR� FKLDUDPHQWH� FKH� XQD� FULSWR�DWWLYLWj� QRQ� q� DPPHVVD� DOOD�
QHJR]LD]LRQH� TXDORUD� QRQ� VLD� VWDWR� SXEEOLFDWR� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRUULVSRQGHQWH� QHL� FDVL� SUHYLVWL� GDO�
SUHVHQWH� UHJRODPHQWR��

��� 3ULPD� GL� DPPHWWHUH� XQD� FULSWR�DWWLYLWj� DOOD� QHJR]LD]LRQH�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR�
XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� DVVLFXUDQR� FKH� OD� FULSWR�DWWLYLWj� ULVSHWWL� OH� QRUPH� RSHUDWLYH� GHOOD�
SLDWWDIRUPD� GL� QHJR]LD]LRQH� H� YDOXWDQR� O·DGHJXDWH]]D� GHOOD� FULSWR�DWWLYLWj� LQWHUHVVDWD�� 1HO� YDOXWDUH� O·DGHJXDWH]]D� GL� XQD�
FULSWR�DWWLYLWj�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� YDOXWDQR�� LQ�
SDUWLFRODUH�� O·DIILGDELOLWj� GHOOH� VROX]LRQL� WHFQLFKH� XWLOL]]DWH� H� OD� SRWHQ]LDOH� DVVRFLD]LRQH� DG� DWWLYLWj� LOOHFLWH� R� IUDXGROHQWH��
WHQHQGR� FRQWR� GHOO·HVSHULHQ]D�� GHOOH� DWWLYLWj� FRPSURYDWH� H� GHOOD� UHSXWD]LRQH� GHOO·HPLWWHQWH� GL� WDOL� FULSWR�DWWLYLWj� H� GHOOD� VXD�
VTXDGUD� GL� VYLOXSSR�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� YDOXWDQR�
LQROWUH� O·DGHJXDWH]]D� GHOOH� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� GL� FXL�
DOO·DUWLFROR���� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUH� GD� D�� D� G��
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��� /H�QRUPH� RSHUDWLYH� GHOOD� SLDWWDIRUPD� GL�QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� LPSHGLVFRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�
GHOOH� FULSWR�DWWLYLWj� FKH�KDQQR�XQD� IXQ]LRQH� GL� DQRQLPL]]D]LRQH� LQWHJUDWD�� D�PHQR� FKH� L�SRVVHVVRUL� GL� WDOL� FULSWR�DWWLYLWj� H�
OD� FURQRORJLD� GHOOH� ORUR� RSHUD]LRQL� QRQ� SRVVDQR� HVVHUH� LGHQWLILFDWL� GDL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH�
JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj��

��� /H�QRUPH� RSHUDWLYH� GL� FXL� DO� SDUDJUDIR� �� VRQR� UHGDWWH� LQ�XQD� OLQJXD� XIILFLDOH� GHOOR� 6WDWR�PHPEUR� G·RULJLQH� R� LQ�XQD�
OLQJXD� FRPXQHPHQWH� XWLOL]]DWD� QHJOL� DPELHQWL� GHOOD� ILQDQ]D� LQWHUQD]LRQDOH��

6H� OD� JHVWLRQH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� q� RIIHUWD� LQ� XQ� DOWUR� 6WDWR� PHPEUR�� OH� QRUPH�
RSHUDWLYH� GL� FXL� DO� SDUDJUDIR� �� VRQR� UHGDWWH� LQ� XQD� OLQJXD� XIILFLDOH� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� R� LQ� XQD� OLQJXD�
FRPXQHPHQWH� XWLOL]]DWD� QHJOL� DPELHQWL� GHOOD� ILQDQ]D� LQWHUQD]LRQDOH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� QRQ�
QHJR]LDQR� SHU� FRQWR� SURSULR� VXOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR�� DQFKH� TXDQGR� SUHVWDQR�
VHUYL]L� GL� VFDPELR� GL� FULSWR�DWWLYLWj� FRQ� IRQGL� R� DOWUH� FULSWR�DWWLYLWj��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� VRQR�
DXWRUL]]DWL� D� HIIHWWXDUH� QHJR]LD]LRQL� ©PDWFKHG� SULQFLSDOª� XQLFDPHQWH� ODGGRYH� LO� FOLHQWH� DEELD� IRUQLWR� LO� SURSULR� FRQVHQVR�
LQ� WDO� VHQVR�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� IRUQLVFRQR� DOO·DXWRULWj� FRPSHWHQWH� LQIRUPD]LRQL� FKH� VSLHJKLQR� LO�
ORUR� XVR� GHOOD� QHJR]LD]LRQH� ©PDWFKHG� SULQFLSDOª�� /·DXWRULWj� FRPSHWHQWH� VYROJH� XQ·D]LRQH� GL�PRQLWRUDJJLR� VXOOH� DWWLYLWj� GL�
QHJR]LD]LRQH� ©PDWFKHG� SULQFLSDOª� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� H� VL� DVVLFXUD� FKH� OH� ORUR� DWWLYLWj� GL�
QHJR]LD]LRQH� ©PDWFKHG� SULQFLSDOª� FRQWLQXLQR� D� ULFDGHUH� QHOO·DPELWR� GHOOD� GHILQL]LRQH� GL� WDOH� QHJR]LD]LRQH� H�QRQ� JHQHULQR�
FRQIOLWWL� GL� LQWHUHVVH� WUD� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� L� ORUR� FOLHQWL��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�
GLVSRQJRQR� GL� VLVWHPL�� SURFHGXUH� H� GLVSRVLWLYL� HIILFDFL� SHU� JDUDQWLUH� FKH� L� ORUR� VLVWHPL� GL� QHJR]LD]LRQH��

D�� VLDQR� UHVLOLHQWL��

E�� GLVSRQJDQR� GL� FDSDFLWj� VXIILFLHQWL� SHU� JHVWLUH� L� SLFFKL� GL� YROXPH� GL� RUGLQL� H� PHVVDJJL��

F�� VLDQR� LQ� JUDGR� GL� JDUDQWLUH� XQD� QHJR]LD]LRQH� RUGLQDWD� LQ� FRQGL]LRQL� GL� PHUFDWR� FULWLFKH��

G�� VLDQR� LQ� JUDGR� GL� UHVSLQJHUH� RUGLQL� FKH� VXSHUDQR� OH� VRJOLH� SUHGHWHUPLQDWH� LQ� WHUPLQL� GL� YROXPH� H� GL� SUH]]R� R� FKH�
VRQR� SDOHVHPHQWH� HUUDWL��

H�� VLDQR� VRWWRSRVWL� D� SURYH� FRPSOHWH� SHU� JDUDQWLUH� LO� ULVSHWWR� GHOOH� FRQGL]LRQL� GL� FXL� DOOH� OHWWHUH� GD� D�� D� G���

I�� VLDQR� VRJJHWWL� D� GLVSRVL]LRQL� HIILFDFL� LQ� PDWHULD� GL� FRQWLQXLWj� RSHUDWLYD� SHU� JDUDQWLUH� OD� FRQWLQXLWj� GHL� ORUR� VHUYL]L� LQ�
FDVR� GL� GLVIXQ]LRQH� GHO� VLVWHPD� GL� QHJR]LD]LRQH��

J�� VLDQR� LQ� JUDGR� GL� SUHYHQLUH� R� LQGLYLGXDUH� JOL� DEXVL� GL� PHUFDWR��

K�� VLDQR� VXIILFLHQWHPHQWH� VROLGL� GD� HYLWDUH� XQ� ORUR� XVR� DEXVLYR� D� ILQL� GL� ULFLFODJJLR� GL� GHQDUR� R� ILQDQ]LDPHQWR� GHO�
WHUURULVPR��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�
LQIRUPDQR� OD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH� TXDQGR� LQGLYLGXDQR� FDVL� GL� DEXVR� GL� PHUFDWR� R� WHQWDWR� DEXVR� GL� PHUFDWR�
FRPPHVVL� QHL� ORUR� VLVWHPL� GL� QHJR]LD]LRQH� R� SHU� ORUR� WUDPLWH��

��� ,�SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD�SLDWWDIRUPD� GL�QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� UHQGRQR�
SXEEOLFL� WXWWL� L� SUH]]L� GL� GRPDQGD� H� RIIHUWD� H� OR� VSHVVRUH� GHJOL� LQWHUHVVL� GL� QHJR]LD]LRQH� HVSUHVVL� DL� SUH]]L� SXEEOLFL]]DWL�
SHU� OH� FULSWR�DWWLYLWj� DWWUDYHUVR� OH� ORUR� SLDWWDIRUPH� GL� QHJR]LD]LRQH�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQWHUHVVDWL�
PHWWRQR� WDOL� LQIRUPD]LRQL� D� GLVSRVL]LRQH� GHO� SXEEOLFR� GXUDQWH� OH� RUH� GL� QHJR]LD]LRQH� VX� EDVH� FRQWLQXDWLYD��

���� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�
UHQGRQR� SXEEOLFL� LO� SUH]]R�� LO� YROXPH� H� O·RUD� GHOOH� RSHUD]LRQL� HVHJXLWH� LQ� UHOD]LRQH� DOOH� FULSWR�DWWLYLWj� QHJR]LDWH� VXOOH�
ORUR� SLDWWDIRUPH� GL� QHJR]LD]LRQH�� (VVL� UHQGRQR� SXEEOLFL� WDOL� GHWWDJOL� SHU� WXWWH� TXHVWH� RSHUD]LRQL� TXDQWR� SL�� SRVVLELOH� LQ�
WHPSR� UHDOH�� QHOOD� PLVXUD� LQ� FXL� FLz� VLD� WHFQLFDPHQWH� SRVVLELOH�
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���� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�
PHWWRQR� D� GLVSRVL]LRQH� GHO� SXEEOLFR� OH� LQIRUPD]LRQL� SXEEOLFDWH� FRQIRUPHPHQWH� DL� SDUDJUDIL� �� H� ��� D� FRQGL]LRQL�
FRPPHUFLDOL� UDJLRQHYROL� H� JDUDQWLVFRQR� XQ� DFFHVVR� QRQ� GLVFULPLQDWRULR� D� WDOL� LQIRUPD]LRQL�� 7DOL� LQIRUPD]LRQL� VRQR�
PHVVH� D� GLVSRVL]LRQH� JUDWXLWDPHQWH� ���PLQXWL� GRSR� OD� SXEEOLFD]LRQH� LQ� XQ� IRUPDWR� OHJJLELOH� PHFFDQLFDPHQWH� H� UHVWDQR�
SXEEOLFDWH� SHU� DOPHQR� GXH� DQQL��

���� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�
DYYLDQR� LO� UHJRODPHQWR� GHILQLWLYR� GL� XQ·RSHUD]LRQH� GL� FULSWR�DWWLYLWj� QHO� UHJLVWUR� GLVWULEXLWR� HQWUR� ��� RUH� GDOO·HVHFX]LRQH�
GHOO·RSHUD]LRQH� VXOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� R�� QHO� FDVR� GL� RSHUD]LRQL� UHJRODWH� DO� GL� IXRUL� GHO� UHJLVWUR� GLVWULEXLWR�� DO�
SL�� WDUGL� HQWUR� OD� ILQH� GHO� JLRUQR��

���� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�
JDUDQWLVFRQR� FKH� OH� ORUR� VWUXWWXUH� WDULIIDULH� VLDQR� WUDVSDUHQWL�� HTXH� H� QRQ� GLVFULPLQDWRULH� H� FKH� QRQ� FUHLQR� LQFHQWLYL�
SHU� FROORFDUH�� PRGLILFDUH� R� FDQFHOODUH� RUGLQL� R� HVHJXLUH� RSHUD]LRQL� LQ�PRGR� GD� FRQWULEXLUH� D� FRQGL]LRQL� GL� QHJR]LD]LRQH�
DQRUPDOL� R� DG� DEXVL� GL� PHUFDWR� GL� FXL� DO� WLWROR� 9,��

���� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�
PDQWHQJRQR� OH� ULVRUVH� H� GLVSRQJRQR� GL� GLVSRVLWLYL� GL� EDFN�XS� FKH� FRQVHQWDQR� ORUR� GL� ULIHULUH� LQ� TXDOVLDVL� PRPHQWR�
DOOD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH��

���� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFRQR� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� WHQJRQR� D� GLVSRVL]LRQH�
GHOO·DXWRULWj� FRPSHWHQWH�� SHU� DOPHQR� FLQTXH� DQQL�� L� GDWL� SHUWLQHQWL� UHODWLYL� D� WXWWL� JOL� RUGLQL� LQ� FULSWR�DWWLYLWj� SXEEOLFL]]DWL�
DWWUDYHUVR� L� ORUR� VLVWHPL�� R� IRUQLVFRQR� DOO·DXWRULWj� FRPSHWHQWH� O·DFFHVVR� DO�ERRN� GL�QHJR]LD]LRQH� LQ�PRGR� FKH� WDOH� DXWRULWj�
VLD� LQ� JUDGR� GL� PRQLWRUDUH� O·DWWLYLWj� GL� QHJR]LD]LRQH�� ,� GDWL� SHUWLQHQWL� FRPSUHQGRQR� OH� FDUDWWHULVWLFKH� GHOO·RUGLQH�� LQFOXVH�
OH� FDUDWWHULVWLFKH� FKH� FROOHJDQR� XQ� RUGLQH� FRQ� OH� RSHUD]LRQL� HVHJXLWH� GHULYDQWL� GDOO·RUGLQH� VWHVVR��

���� /·(60$� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFLILFDUH� XOWHULRUPHQWH��

D�� LO� PRGR� LQ� FXL� GHYRQR� HVVHUH� SUHVHQWDWL� L� GDWL� VXOOD� WUDVSDUHQ]D�� LQFOXVR� LO� OLYHOOR� GL� GLVDJJUHJD]LRQH� GHL� GDWL� GD�
PHWWHUH� D� GLVSRVL]LRQH� GHO� SXEEOLFR� DL� VHQVL� GHL� SDUDJUDIL� ��� �� H�����

E�� LO� FRQWHQXWR� H� LO� IRUPDWR� GHOOH� UHJLVWUD]LRQL� QHO� ERRN� GL� QHJR]LD]LRQH� FKH� GHYRQR� HVVHUH� FRQVHUYDWH� D� QRUPD� GHO�
SDUDJUDIR�����

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

$UWLFROR����

6FDPELR� GL� FULSWR�DWWLYLWj� FRQ� IRQGL� R� VFDPELR� GL� FULSWR�DWWLYLWj� FRQ� DOWUH� FULSWR�DWWLYLWj�

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� VFDPELDQR� FULSWR�DWWLYLWj� FRQ� IRQGL� R� DOWUH� FULSWR�DWWLYLWj� VWDELOLVFRQR�
XQD� SROLWLFD� FRPPHUFLDOH� QRQ� GLVFULPLQDWRULD� FKH� LQGLFKL�� LQ� SDUWLFRODUH�� LO� WLSR� GL� FOLHQWL� FRQ� FXL� DFFHWWDQR� GL� HIIHWWXDUH�
RSHUD]LRQL� H� OH� FRQGL]LRQL� FKH� WDOL� FOLHQWL� GHYRQR� VRGGLVIDUH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� VFDPELDQR� FULSWR�DWWLYLWj� FRQ� IRQGL� R� DOWUH� FULSWR�DWWLYLWj� SXEEOLFDQR�
XQ� SUH]]R� ILVVR� GHOOH� FULSWR�DWWLYLWj� R� XQ� PHWRGR� SHU� GHWHUPLQDUH� LO� SUH]]R� GHOOH� FULSWR�DWWLYLWj� FKH� SURSRQJRQR� GL�
VFDPELDUH� FRQ� IRQGL� R� DOWUH� FULSWR�DWWLYLWj�� FRPH� SXUH� TXDOVLDVL� OLPLWH� DSSOLFDELOH� DOO·LPSRUWR� GD� VFDPELDUH� GHWHUPLQDWR�
GDO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� VFDPELDQR� FULSWR�DWWLYLWj� FRQ� IRQGL� R� DOWUH� FULSWR�DWWLYLWj� HVHJXRQR�
JOL� RUGLQL� GHL� FOLHQWL� DL� SUH]]L� LQGLFDWL� TXDQGR� O·RUGLQH� GL� VFDPELR� q� GHILQLWLYR�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
LQIRUPDQR� L� ORUR� FOLHQWL� GHOOH� FRQGL]LRQL� QHFHVVDULH� DIILQFKp� XQ� RUGLQH� VLD� FRQVLGHUDWR� GHILQLWLYR��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� VFDPELDQR� FULSWR�DWWLYLWj� FRQ� IRQGL� R� DOWUH� FULSWR�DWWLYLWj� SXEEOLFDQR�
LQIRUPD]LRQL� FLUFD� OH� RSHUD]LRQL� GD� HVVL� HVHJXLWH�� DG� HVHPSLR� LO� YROXPH� H� LO� SUH]]R� GHOOH� RSHUD]LRQL�
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$UWLFROR����

(VHFX]LRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� HVHJXRQR� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL� DGRWWDQR� WXWWH�
OH� PLVXUH� QHFHVVDULH� SHU� RWWHQHUH�� QHOO·HVHFX]LRQH� GHJOL� RUGLQL�� LO� PLJOLRU� ULVXOWDWR� SRVVLELOH� SHU� L� ORUR� FOLHQWL�� WHQHQGR�
FRQWR� GHL� IDWWRUL� GL� SUH]]R�� FRVWL�� YHORFLWj�� SUREDELOLWj� GL� HVHFX]LRQH� H� UHJRODPHQWR�� GLPHQVLRQL�� QDWXUD�� FRQGL]LRQL� GL�
FXVWRGLD� GHOOH� FULSWR�DWWLYLWj� R� TXDOVLDVL� DOWUD� FRQVLGHUD]LRQH� SHUWLQHQWH� DOO·HVHFX]LRQH� GHOO·RUGLQH��

)DWWR� VDOYR� LO�SULPR� FRPPD�� L�SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� HVHJXRQR� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL�
FOLHQWL� QRQ� VRQR� WHQXWL� DG� DGRWWDUH� OH�PLVXUH� QHFHVVDULH� GL� FXL� DO� SULPR� FRPPD� TXDQGR� HVHJXRQR� RUGLQL� GL� FULSWR�DWWLYLWj�
VHFRQGR� VSHFLILFKH� LVWUX]LRQL� IRUQLWH� GDL� ORUR� FOLHQWL��

��� $O� ILQH� GL� JDUDQWLUH� OD� FRQIRUPLWj� DO� SDUDJUDIR� ��� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� HVHJXRQR� RUGLQL� GL�
FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL� LVWLWXLVFRQR� H� DWWXDQR� GLVSRVLWLYL� GL� HVHFX]LRQH� HIILFDFL�� ,Q� SDUWLFRODUH�� HODERUDQR� H�
DWWXDQR� XQD� VWUDWHJLD� GL� HVHFX]LRQH� GHJOL� RUGLQL� SHU� FRQVHQWLUH� ORUR� GL� ULVSHWWDUH� LO� SDUDJUDIR� ��� 7DOH� VWUDWHJLD� GL�
HVHFX]LRQH� GHJOL� RUGLQL� SUHYHGH�� WUD� O·DOWUR�� XQ·HVHFX]LRQH� WHPSHVWLYD�� FRUUHWWD� HG� HIILFLHQWH� GHJOL� RUGLQL� GHL� FOLHQWL� H�
SUHYLHQH� O·XVR� LPSURSULR�� GD� SDUWH� GHL� GLSHQGHQWL� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� GL� TXDOVLDVL� LQIRUPD]LRQH�
UHODWLYD� DJOL� RUGLQL� GHL� FOLHQWL��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� HVHJXRQR� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL� IRUQLVFRQR� DL�
ORUR� FOLHQWL� LQIRUPD]LRQL� FKLDUH� H� DGHJXDWH� VXOOD� ORUR� VWUDWHJLD� GL� HVHFX]LRQH� GHJOL� RUGLQL� GL� FXL� DO� SDUDJUDIR� �� H� VX�
TXDOVLDVL� PRGLILFD� VLJQLILFDWLYD� DOOD� VWHVVD�� 7DOL� LQIRUPD]LRQL� VSLHJDQR� LQ� PRGR� FKLDUR�� VXIILFLHQWHPHQWH� FLUFRVWDQ]LDWR� H�
DJHYROPHQWH� FRPSUHQVLELOH� GDL� FOLHQWL� FRPH� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� HVHJXRQR� JOL� RUGLQL� GHL� FOLHQWL�� ,�
SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� RWWHQJRQR� LO� FRQVHQVR� SUHOLPLQDUH� GL� FLDVFXQ� FOLHQWH� LQ� PHULWR� DOOD� VWUDWHJLD� GL�
HVHFX]LRQH� GHJOL� RUGLQL��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� HVHJXRQR� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL� VRQR� LQ� JUDGR�
GL� GLPRVWUDUH� DL� ORUR� FOLHQWL�� VX� ORUR� ULFKLHVWD�� GL� DYHU� HVHJXLWR� JOL� RUGLQL� FRQIRUPHPHQWH� DOOD� ORUR� VWUDWHJLD� GL� HVHFX]LRQH�
GHJOL� RUGLQL� H� VRQR� LQ� JUDGR� GL� GLPRVWUDUH� DOO·DXWRULWj� FRPSHWHQWH�� VX� VXD� ULFKLHVWD�� OD� FRQIRUPLWj� DO� SUHVHQWH� DUWLFROR��

��� 4XDORUD� OD� VWUDWHJLD� GL� HVHFX]LRQH� GHJOL� RUGLQL� SUHYHGD� FKH�JOL�RUGLQL� GHL� FOLHQWL� SRVVDQR� HVVHUH� HVHJXLWL� DO�GL� IXRUL� GL�
XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� HVHJXRQR� RUGLQL� GL� FULSWR�DWWLYLWj� SHU�
FRQWR� GL� FOLHQWL� LQIRUPDQR� L� ORUR� FOLHQWL� GL� WDOH� SRVVLELOLWj� H� RWWHQJRQR� LO� ORUR� FRQVHQVR� HVSOLFLWR� SUHOLPLQDUH� SULPD� GL�
SURFHGHUH� DOO·HVHFX]LRQH� GHL� ORUR�RUGLQL� DO� GL� IXRUL� GL� XQD� SLDWWDIRUPD� GL�QHJR]LD]LRQH�� VRWWR� IRUPD� GL� DFFRUGR� JHQHUDOH� R�
LQ� UHOD]LRQH� D� VLQJROH� RSHUD]LRQL��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� HVHJXRQR� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL� PRQLWRUDQR�
O·HIILFDFLD� GHL� ORUR� GLVSRVLWLYL� GL� HVHFX]LRQH� GHJOL� RUGLQL� H� GHOOD� ORUR� VWUDWHJLD� GL� HVHFX]LRQH� GHJOL� RUGLQL� DO� ILQH� GL�
LQGLYLGXDUH� H�� VH� GHO� FDVR�� FRUUHJJHUH� HYHQWXDOL� FDUHQ]H� DO� ULJXDUGR�� ,Q� SDUWLFRODUH� HVVL� YDOXWDQR� UHJRODUPHQWH� VH� OH�
VHGL� GL� HVHFX]LRQH� SUHYLVWH� QHOOD� VWUDWHJLD� GL� HVHFX]LRQH� GHJOL� RUGLQL� DVVLFXULQR� LO�PLJOLRU� ULVXOWDWR� SRVVLELOH� SHU� L� FOLHQWL� R�
VH� HVVL� GHEEDQR� PRGLILFDUH� L� GLVSRVLWLYL� GL� HVHFX]LRQH� GHJOL� RUGLQL�� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH�
HVHJXRQR� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL� QRWLILFDQR� DL� FOLHQWL� FRQ� L� TXDOL� LQWUDWWHQJRQR� XQD� UHOD]LRQH�
TXDOVLDVL�PRGLILFD� ULOHYDQWH� GHL� ORUR� GLVSRVLWLYL� GL� HVHFX]LRQH� GHJOL� RUGLQL� R� GHOOD� ORUR� VWUDWHJLD� GL� HVHFX]LRQH� GHJOL� RUGLQL��

$UWLFROR����

&ROORFDPHQWR� GL� FULSWR�DWWLYLWj�

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� FROORFDQR� FULSWR�DWWLYLWj� FRPXQLFDQR� DOO·RIIHUHQWH�� DOOD� SHUVRQD� FKH�
FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� D� HYHQWXDOL� WHU]L� FKH� DJLVFRQR� SHU� ORUR� FRQWR� OH� LQIRUPD]LRQL� VHJXHQWL� SULPD� GL�
FRQFOXGHUH� XQ� DFFRUGR� FRQ� ORUR��

D�� LO� WLSR� GL� FROORFDPHQWR� SUHVR� LQ� FRQVLGHUD]LRQH�� FRPSUHVD� OD� JDUDQ]LD� R� PHQR� GL� XQ� LPSRUWR� PLQLPR� GL� DFTXLVWR��

E�� XQ·LQGLFD]LRQH� GHOO·LPSRUWR� GHOOH� FRPPLVVLRQL� GL� WUDQVD]LRQH� DVVRFLDWH� DO� FROORFDPHQWR� SURSRVWR��

F�� L� WHPSL�� LO� SURFHVVR� H� LO� SUH]]R� LQGLFDWLYL� SHU� O·RSHUD]LRQH� SURSRVWD��

G�� LQIRUPD]LRQL� VXJOL� DFTXLUHQWL� GHVWLQDWDUL�
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,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� FROORFDQR� FULSWR�DWWLYLWj� RWWHQJRQR�� SULPD� GL� FROORFDUH� WDOL� FULSWR�DWWLYLWj�� LO�
FRQVHQVR� GHJOL� HPLWWHQWL� GL� WDOL� FULSWR�DWWLYLWj� R� GL� HYHQWXDOL� WHU]L� FKH� DJLVFRQR� SHU� ORUR� FRQWR� SHU� TXDQWR� ULJXDUGD� OH�
LQIRUPD]LRQL� HOHQFDWH� DO� SULPR� FRPPD��

��� /H� QRUPH� VXL� FRQIOLWWL� GL� LQWHUHVVH� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ���
SUHYHGRQR� SURFHGXUH� VSHFLILFKH� H� DGHJXDWH� SHU� LGHQWLILFDUH�� SUHYHQLUH�� JHVWLUH� H� FRPXQLFDUH� TXDOVLDVL� FRQIOLWWR� GL� LQWHUHVVH�
GHULYDQWH� GDOOH� VLWXD]LRQL� VHJXHQWL��

D�� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FROORFDQR� OH� FULSWR�DWWLYLWj� SUHVVR� L� SURSUL� FOLHQWL��

E�� LO� SUH]]R� SURSRVWR� SHU� LO� FROORFDPHQWR� GL� FULSWR�DWWLYLWj� q� VWDWR� VRYUDVWLPDWR� R� VRWWRVWLPDWR��

F�� O·RIIHUHQWH� KD� SDJDWR� R� FRQFHVVR� LQFHQWLYL�� DQFKH� QRQ� PRQHWDUL�� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

$UWLFROR����

5LFH]LRQH� H� WUDVPLVVLRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� ULFHYRQR� H� WUDVPHWWRQR� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�
LVWLWXLVFRQR� H� DWWXDQR� SURFHGXUH� H�GLVSRVLWLYL� FKH� FRQVHQWRQR� OD� WUDVPLVVLRQH� WHPSHVWLYD� H� FRUUHWWD� GHJOL� RUGLQL� GHL� FOLHQWL�
DL� ILQL� GHOO·HVHFX]LRQH� VX�XQD� SLDWWDIRUPD� GL�QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� R� D�XQ� DOWUR� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� ULFHYRQR� H� WUDVPHWWRQR� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�
QRQ� ULFHYRQR� DOFXQD� UHPXQHUD]LRQH� Qp� DOFXQR� VFRQWR� R�EHQHILFLR� QRQ�PRQHWDULR� SHU� LO� IDWWR� GL� FDQDOL]]DUH� JOL� RUGLQL� GHL�
FOLHQWL� ULFHYXWL� GDL� FOLHQWL� YHUVR� XQD� VSHFLILFD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� R� YHUVR� XQ� DOWUR� SUHVWDWRUH� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� ULFHYRQR� H� WUDVPHWWRQR� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�
QRQ� DEXVDQR� GHOOH� LQIRUPD]LRQL� UHODWLYH� DJOL� RUGLQL� SHQGHQWL� GHL� FOLHQWL� H� DGRWWDQR� WXWWH� OH� PLVXUH� UDJLRQHYROL� SHU�
LPSHGLUH� O·XVR� LPSURSULR� GL� WDOL� LQIRUPD]LRQL� GD� SDUWH� GHL� ORUR� GLSHQGHQWL��

$UWLFROR����

3UHVWD]LRQH� GL� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� H� SUHVWD]LRQH� GL� VHUYL]L� GL� JHVWLRQH� GHO� SRUWDIRJOLR� GL� FULSWR��
DWWLYLWj�

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� R� SUHVWDQR� VHUYL]L� GL�
JHVWLRQH� GHO� SRUWDIRJOLR� GL� FULSWR�DWWLYLWj� YDOXWDQR� VH� L� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R� OH� FULSWR�DWWLYLWj� VRQR� DGHJXDWH�
DL� FOLHQWL� R� DL� SRWHQ]LDOL� FOLHQWL�� WHQHQGR� LQ� FRQVLGHUD]LRQH� OH� FRQRVFHQ]H� GHL� FOLHQWL� H� OH� ORUR� HVSHULHQ]H� GL� LQYHVWLPHQWR�
LQ� FULSWR�DWWLYLWj�� L� ORUR�RELHWWLYL� GL� LQYHVWLPHQWR�� LQFOXVD� OD� WROOHUDQ]D� DO� ULVFKLR�� H� OD� ORUR� OD� VLWXD]LRQH� ILQDQ]LDULD�� LQFOXVD�
OD� FDSDFLWj� GL� VRVWHQHUH� SHUGLWH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� LQIRUPDQR� L� SRWHQ]LDOL�
FOLHQWL�� LQ� WHPSR� XWLOH� SULPD� GHOOD� SUHVWD]LRQH� GHOOD� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj�� VH� OD� FRQVXOHQ]D��

D�� q� IRUQLWD� VX� EDVH� LQGLSHQGHQWH��

E�� VL� EDVD� VX� XQ·DQDOLVL� GHO� PHUFDWR� DPSLD� R� SL�� ULVWUHWWD� GHOOH� YDULH� FULSWR�DWWLYLWj�� DQFKH� LQGLFDQGR� VH� OD� FRQVXOHQ]D� q�
OLPLWDWD� DOOH� FULSWR�DWWLYLWj� HPHVVH� RSSXUH� RIIHUWH� GD� HQWLWj� FKH� KDQQR� VWUHWWL� OHJDPL� FRQ� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� R� DOWUR� VWUHWWR� UDSSRUWR� OHJDOH� R� HFRQRPLFR�� FRPH� XQ� UDSSRUWR� FRQWUDWWXDOH�� FKH� ULVFKLQR� GL� FRP
SURPHWWHUH� O·LQGLSHQGHQ]D� GHOOD� FRQVXOHQ]D� SUHVWDWD��

��� 4XDORUD� XQ�SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH�SUHVWD� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� LQIRUPL� LO�SRWHQ]LDOH�
FOLHQWH� FKH� OD� FRQVXOHQ]D� q� SUHVWDWD� VX� EDVH� LQGLSHQGHQWH�� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

D�� YDOXWD� XQD� FRQJUXD� JDPPD� GL� FULSWR�DWWLYLWj� GLVSRQLELOL� VXO�PHUFDWR�� FKH� GHYH� HVVHUH� VXIILFLHQWHPHQWH� GLYHUVLILFDWD� GD�
JDUDQWLUH� FKH� JOL� RELHWWLYL� GL� LQYHVWLPHQWR� GHO� FOLHQWH� SRVVDQR� HVVHUH� RSSRUWXQDPHQWH� FRQVHJXLWL� H� FKH� QRQ� GHYH�
HVVHUH� OLPLWDWD� DOOH� FULSWR�DWWLYLWj� HPHVVH� R� IRUQLWH��

L�� GDOOR� VWHVVR� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

LL�� GD� HQWLWj� FKH� KDQQR� VWUHWWL� OHJDPL� FRQ� OR� VWHVVR� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� R�

LLL�� GD� DOWUH� HQWLWj� FKH� KDQQR� FRQ� OR� VWHVVR� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VWUHWWL� UDSSRUWL� OHJDOL� R�
HFRQRPLFL�� FRPH� XQ� UDSSRUWR� FRQWUDWWXDOH�� WDOL� GD� FRPSRUWDUH� LO� ULVFKLR� GL� FRPSURPHWWHUH� O·LQGLSHQGHQ]D� GHOOD�
FRQVXOHQ]D� SUHVWDWD�
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E�� QRQ� DFFHWWD� Qp� WUDWWLHQH� RQRUDUL�� FRPPLVVLRQL� R� DOWUL� EHQHILFL� PRQHWDUL� R� QRQ�PRQHWDUL� SDJDWL� R� IRUQLWL� GD� WHU]L� R� GD�
XQD� SHUVRQD� FKH� DJLVFH� SHU� FRQWR� GL� WHU]L� LQ� UHOD]LRQH� DOOD� SUHVWD]LRQH� GHO� VHUYL]LR� DL� FOLHQWL��

)DWWD� VDOYD� OD� OHWWHUD� E�� GHO� SULPR� FRPPD�� VRQR� FRQVHQWLWL�� QHL� FDVL� LQ� FXL� VLDQR� FKLDUDPHQWH� FRPXQLFDWL� DO� FOLHQWH��
EHQHILFL� QRQ� PRQHWDUL� GL� HQWLWj� PLQLPD� FKH� SRVVRQR� PLJOLRUDUH� OD� TXDOLWj� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SUHVWDWL� DO�
FOLHQWH� H� FKH�� SHU� OD� ORUR� SRUWDWD� H� QDWXUD�� QRQ� SUHJLXGLFDQR� LO� ULVSHWWR� GD� SDUWH� GHO� SUHVWDWRUH� GL� VHUYL]L� GL� FULSWR�DWWLYLWj�
GHOO·REEOLJR� GL� DJLUH� QHO� PLJOLRUH� LQWHUHVVH� GHO� FOLHQWH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� FRPXQLFDQR� DOWUHVu� DL�
SRWHQ]LDOL� FOLHQWL� LQIRUPD]LRQL� VX� WXWWL� L� FRVWL� H� JOL� RQHUL� UHODWLYL�� FRPSUHVL� LO� FRVWR� GHOOD� FRQVXOHQ]D�� RYH� DSSOLFDELOH��
LO� FRVWR� GHOOH� FULSWR�DWWLYLWj� UDFFRPDQGDWH� R� FRPPHUFLDOL]]DWH� DO� FOLHQWH� H� OH� PRGDOLWj� GL� SDJDPHQWR� GHOOH� FULSWR�DWWLYLWj�
GD� SDUWH� GHO� FOLHQWH�� LQFOXGHQGR� DQFKH� HYHQWXDOL� SDJDPHQWL� D� WHU]L��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� JHVWLRQH� GHO� SRUWDIRJOLR� GL� FULSWR�DWWLYLWj� QRQ�
DFFHWWDQR� Qp� WUDWWHQJRQR� RQRUDUL�� FRPPLVVLRQL� R� DOWUL� EHQHILFL�PRQHWDUL� R�QRQ�PRQHWDUL� SDJDWL� R� IRUQLWL� GD�XQ� HPLWWHQWH��
XQ� RIIHUHQWH�� XQD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� RSSXUH� GD� WHU]L�� R� GD� XQD� SHUVRQD� FKH� DJLVFH� SHU�
FRQWR� GL� WHU]L� LQ� UHOD]LRQH� DOOD� SUHVWD]LRQH� GL� VHUYL]L� GL� JHVWLRQH� GHO� SRUWDIRJOLR� GHOOH� FULSWR�DWWLYLWj� DL� ORUR� FOLHQWL��

��� 4XDORUD� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FRPXQLFKL� D� XQ� SRWHQ]LDOH� FOLHQWH� FKH� OD� VXD� FRQVXOHQ]D� q�
SUHVWDWD� VX� EDVH� QRQ� LQGLSHQGHQWH�� WDOH� SUHVWDWRUH� SXz� ULFHYHUH� LQFHQWLYL� D� FRQGL]LRQH� FKH� LO� SDJDPHQWR� R� LO� EHQHILFLR��

D�� VLD� FRQFHSLWR� SHU� DFFUHVFHUH� OD� TXDOLWj� GHO� VHUYL]LR� SUHVWDWR� DO� FOLHQWH�� H�

E�� QRQ� SUHJLXGLFKL� LO� ULVSHWWR� GHOO·REEOLJR� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GL� DJLUH� LQ� PRGR� RQHVWR�� HTXR� H�
SURIHVVLRQDOH� QHO� PLJOLRUH� LQWHUHVVH� GHL� ORUR� FOLHQWL��

/·HVLVWHQ]D�� OD� QDWXUD� H� O·LPSRUWR� GHL� SDJDPHQWL� R� EHQHILFL� GL� FXL� DO� SDUDJUDIR� �� R�� TXDORUD� O·LPSRUWR� QRQ� SRVVD� HVVHUH�
DFFHUWDWR�� LO� PHWRGR� GL� FDOFROR� GL� WDOH� LPSRUWR�� VRQR� FRPXQLFDWL� FKLDUDPHQWH� DO� FOLHQWH�� LQ� PRGR� FRPSOHWR�� DFFXUDWR� H�
FRPSUHQVLELOH�� SULPD� GHOOD� SUHVWD]LRQH� GHL� FRUULVSRQGHQWL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� DVVLFXUDQR� FKH� OH� SHUVRQH�
ILVLFKH� FKH� SUHVWDQR� FRQVXOHQ]D� R� LQIRUPD]LRQL� VXOOH� FULSWR�DWWLYLWj� R� XQ� VHUYL]LR� SHU� OH� FULSWR�DWWLYLWj� SHU� ORUR� FRQWR�
SRVVLHGDQR� OH� FRQRVFHQ]H� H� OH� FRPSHWHQ]H� QHFHVVDULH� SHU� DGHPSLHUH� L� ORUR� REEOLJKL�� *OL� 6WDWL�PHPEUL� SXEEOLFDQR� L� FULWHUL�
GD� XWLOL]]DUH� SHU� YDOXWDUH� WDOL� FRQRVFHQ]H� H� FRPSHWHQ]H��

��� $L� ILQL� GHOOD� YDOXWD]LRQH� GHOO·DGHJXDWH]]D� GL� FXL� DO� SDUDJUDIR� ��� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH�
SUHVWDQR� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� R� SUHVWDQR� VHUYL]L� GL� JHVWLRQH� GHO� SRUWDIRJOLR� GL� FULSWR�DWWLYLWj� RWWHQJRQR� GDL�
FOLHQWL� HIIHWWLYL� R� SRWHQ]LDOL� OH� LQIRUPD]LRQL� QHFHVVDULH� LQ� PHULWR� DOOH� ORUR� FRQRVFHQ]H� HG� HVSHULHQ]H� LQ� PDWHULD� GL�
LQYHVWLPHQWL�� DQFKH� LQ� FULSWR�DWWLYLWj�� DL� ORUR� RELHWWLYL� GL� LQYHVWLPHQWR�� FRPSUHVD� OD� WROOHUDQ]D� DO� ULVFKLR�� DOOD� ORUR�
VLWXD]LRQH� ILQDQ]LDULD�� FRPSUHVD� OD� ORUR� FDSDFLWj� GL� VRVWHQHUH� SHUGLWH�� H� DOOD� ORUR� FRPSUHQVLRQH� GL� EDVH� GHL� ULVFKL� FRQQHVVL�
DOO·DFTXLVWR� GL� FULSWR�DWWLYLWj�� LQ� PRGR� GD� FRQVHQWLUH� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GL� LQGLFDUH� DL� FOLHQWL�
HIIHWWLYL� R� SRWHQ]LDOL� VH� OH� FULSWR�DWWLYLWj� VLDQR� R� PHQR� DGDWWH� D� ORUR� H�� LQ� SDUWLFRODUH�� VH� VLDQR� LQ� OLQHD� FRQ� OD� ORUR�
WROOHUDQ]D� DO� ULVFKLR� H� OD� ORUR� FDSDFLWj� GL� VRVWHQHUH� SHUGLWH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� R� SUHVWDQR� VHUYL]L� GL�
JHVWLRQH� GHO� SRUWDIRJOLR� GL� FULSWR�DWWLYLWj� DYYHUWRQR� L� FOLHQWL� R� L� SRWHQ]LDOL� FOLHQWL� FKH��

D�� LO� YDORUH� GHOOH� FULSWR�DWWLYLWj� SRWUHEEH� HVVHUH� VRJJHWWR� D� IOXWWXD]LRQL��

E�� OH� FULSWR�DWWLYLWj� SRWUHEEHUR� HVVHUH� VRJJHWWH� D� SHUGLWH� WRWDOL� R� SDU]LDOL��

F�� OH� FULSWR�DWWLYLWj� SRWUHEEHUR� QRQ� HVVHUH� OLTXLGH��

G�� RYH� DSSOLFDELOH�� OH� FULSWR�DWWLYLWj� QRQ� VRQR� FRSHUWH� GDL� VLVWHPL� GL� LQGHQQL]]R� GHJOL� LQYHVWLWRUL� GL� FXL� DOOD� GLUHWWLYD�
�����&(��

H�� OH� FULSWR�DWWLYLWj� QRQ� VRQR� FRSHUWH� GDL� VLVWHPL� GL� JDUDQ]LD� GHL� GHSRVLWL� GL� FXL� DOOD� GLUHWWLYD� ��������8(�
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���� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� R� SUHVWDQR� VHUYL]L� GL�
JHVWLRQH� GHO� SRUWDIRJOLR� GL� FULSWR�DWWLYLWj� VWDELOLVFRQR�� PDQWHQJRQR� H� DWWXDQR� SROLWLFKH� H� SURFHGXUH� FKH� FRQVHQWDQR� ORUR�
GL� UDFFRJOLHUH� H� YDOXWDUH� WXWWH� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU� HIIHWWXDUH� OD� YDOXWD]LRQH� GL� FXL� DO� SDUDJUDIR� �� SHU� FLDVFXQ�
FOLHQWH�� (VVL� DGRWWDQR� WXWWH� OH�PLVXUH� UDJLRQHYROL� SHU� JDUDQWLUH� FKH� OH� LQIRUPD]LRQL� UDFFROWH� VXL� FOLHQWL� HIIHWWLYL� R�SRWHQ]LDOL�
VLDQR� DWWHQGLELOL��

���� 4XDORUD� L� FOLHQWL� QRQ� IRUQLVFDQR� OH� LQIRUPD]LRQL� ULFKLHVWH� D� QRUPD� GHO� SDUDJUDIR� ��� R� TXDORUD� L� SUHVWDWRUL� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� R� SUHVWDQR� VHUYL]L� GL� JHVWLRQH� GHO� SRUWDIRJOLR� GL�
FULSWR�DWWLYLWj� ULWHQJDQR� FKH� L� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R� OH� FULSWR�DWWLYLWj� QRQ� VLDQR� DGDWWL� DL� ORUR� FOLHQWL�� L�SUHVWDWRUL� GL�
VHUYL]L� QRQ� UDFFRPDQGDQR� WDOL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R� FULSWR�DWWLYLWj�� Qp� LQL]LDQR� D� SUHVWDUH� VHUYL]L� GL� JHVWLRQH� GHO�
SRUWDIRJOLR� GL� WDOL� FULSWR�DWWLYLWj��

���� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� R� SUHVWDQR� VHUYL]L� GL�
JHVWLRQH� GHO� SRUWDIRJOLR� GL� FULSWR�DWWLYLWj� HVDPLQDQR� UHJRODUPHQWH�� SHU� FLDVFXQ� FOLHQWH�� OD� YDOXWD]LRQH� GL� DGHJXDWH]]D� FXL�
DO� SDUDJUDIR� �� DOPHQR� RJQL� GXH� DQQL� GRSR� OD� YDOXWD]LRQH� LQL]LDOH� HIIHWWXDWD� FRQIRUPHPHQWH� D� WDOH� SDUDJUDIR��

���� 8QD� YROWD� HIIHWWXDWD� OD� YDOXWD]LRQH� GL� DGHJXDWH]]D� GL� FXL� DO� SDUDJUDIR� ��� R� LO� VXR� ULHVDPH� D� QRUPD� GHO� SDUDJUDIR�
���� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj� IRUQLVFRQR� DL� FOLHQWL� XQD�
UHOD]LRQH� VXOO·DGHJXDWH]]D� FKH� VSHFLILFD� OD� FRQVXOHQ]D� SUHVWDWD� H� VSLHJD� SHUFKp� FRUULVSRQGH� DOOH� SUHIHUHQ]H�� DJOL� RELHWWLYL� H�
DOOH� DOWUH� FDUDWWHULVWLFKH� GHL� FOLHQWL�� 7DOH� UHOD]LRQH� q� UHGDWWD� H� FRPXQLFDWD� DL� FOLHQWL� LQ� IRUPDWR� HOHWWURQLFR�� /D� UHOD]LRQH� LQ�
RJJHWWR�� FRPH� PLQLPR��

D�� LQFOXGH� LQIRUPD]LRQL� DJJLRUQDWH� VXOOD� YDOXWD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� H�

E�� IRUQLVFH� XQD� VLQWHVL� GHOOD� FRQVXOHQ]D� SUHVWDWD��

/D� UHOD]LRQH� VXOO·DGHJXDWH]]D� GL� FXL� DO� SULPR� FRPPD� FKLDULVFH� FKH� OD� FRQVXOHQ]D� VL� EDVD� VXOOH� FRQRVFHQ]H� H� VXOO·HVSH
ULHQ]D� GHO� FOLHQWH� LQ�PDWHULD� GL� LQYHVWLPHQWL� LQ� FULSWR�DWWLYLWj�� VXJOL� RELHWWLYL� GL� LQYHVWLPHQWR� GHO� FOLHQWH�� VXOOD� WROOHUDQ]D� DO�
ULVFKLR�� VXOOD� VLWXD]LRQH� ILQDQ]LDULD� H� VXOOD� FDSDFLWj� GL� VRVWHQHUH� SHUGLWH��

���� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� JHVWLRQH� GHO� SRUWDIRJOLR� GL� FULSWR�DWWLYLWj�
WUDVPHWWRQR� DL� ORUR� FOLHQWL�� LQ� IRUPDWR� HOHWWURQLFR�� UHQGLFRQWL� SHULRGLFL� GHOOH� DWWLYLWj� GL� JHVWLRQH� GHO� SRUWDIRJOLR� VYROWH�
SHU� ORUR� FRQWR�� 7DOL� UHQGLFRQWL� SHULRGLFL� FRQWHQJRQR� XQD� UDVVHJQD� HTXD� HG� HTXLOLEUDWD� GHOOH� DWWLYLWj� LQWUDSUHVH� H� GHOOH�
SUHVWD]LRQL� GHO� SRUWDIRJOLR� GXUDQWH� LO� SHULRGR� GL� ULIHULPHQWR�� XQ� UHQGLFRQWR� DJJLRUQDWR� GHO� PRGR� LQ� FXL� OH� DWWLYLWj�
LQWUDSUHVH� VRGGLVIDQR� OH� SUHIHUHQ]H�� JOL� RELHWWLYL� H� OH� DOWUH� FDUDWWHULVWLFKH� GHO� FOLHQWH�� QRQFKp� LQIRUPD]LRQL� DJJLRUQDWH�
VXOOD� YDOXWD]LRQH� GL� DGHJXDWH]]D� FXL� DO� SDUDJUDIR� �� R� VXO� VXR� ULHVDPH� D� QRUPD� GHO� SDUDJUDIR� ����

,O� UHQGLFRQWR� SHULRGLFR� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� q� IRUQLWR� RJQL� WUH� PHVL�� WUDQQH� QHL� FDVL� LQ� FXL� XQ�
FOLHQWH� KD� DFFHVVR� D� XQ� VLVWHPD� RQOLQH� LQ� FXL� q� SRVVLELOH� FRQVXOWDUH� YDOXWD]LRQL� DJJLRUQDWH� GHO� SRUWDIRJOLR� GHO� FOLHQWH� H�
LQIRUPD]LRQL� DJJLRUQDWH� VXOOD� YDOXWD]LRQH� GL� DGHJXDWH]]D� GL� FXL� DO� SDUDJUDIR� ��� H� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� KD� SURYD� GHO� IDWWR� FKH� LO� FOLHQWH� KD� DYXWR� DFFHVVR� D� XQD� YDOXWD]LRQH� DOPHQR� XQD� YROWD� GXUDQWH� LO� WULPHVWUH� GL�
ULIHULPHQWR�� 7DOH� VLVWHPD� RQOLQH� VL� FRQILJXUD� LQ� IRUPDWR� HOHWWURQLFR��

���� (QWUR� LO� ���GLFHPEUH� ������ O·(60$� HPDQD� RULHQWDPHQWL�� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q��
����������� FKH� SUHFLVDQR��

D�� L� FULWHUL� SHU� OD� YDOXWD]LRQH� GHOOH� FRQRVFHQ]H� H� GHOOH� FRPSHWHQ]H� GHO� FOLHQWH� FRQIRUPHPHQWH� DO� SDUDJUDIR����

E�� OH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� ��� H�

F�� LO� IRUPDWR� GHO� UHQGLFRQWR� SHULRGLFR� GL� FXL� DO� SDUDJUDIR�����

$UWLFROR����

3UHVWD]LRQH� GL� VHUYL]L� GL� WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�
FRQFOXGRQR� XQ� DFFRUGR� FRQ� L� ORUR� FOLHQWL� SHU� VSHFLILFDUH� L� ORUR� FRPSLWL� H� OH� ORUR� UHVSRQVDELOLWj�� 7DOH� DFFRUGR� FRPSUHQGH�
DOPHQR� JOL� HOHPHQWL� VHJXHQWL��

D�� O·LGHQWLWj� GHOOH� SDUWL� GHOO·DFFRUGR�
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�

E�� XQD� GHVFUL]LRQH� GHOOH� PRGDOLWj� GHO� VHUYL]LR� GL� WUDVIHULPHQWR� IRUQLWR��

F�� XQD� GHVFUL]LRQH� GHL� VLVWHPL� GL� VLFXUH]]D� XWLOL]]DWL� GDO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

G�� OH� FRPPLVVLRQL� DSSOLFDWH� GDO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

H�� OD� OHJJH� DSSOLFDELOH��

��� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� HPDQD� RULHQWDPHQWL�� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� GHO� UHJRODPHQWR�
�8(�� Q�� ����������� SHU� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� VHUYL]L� GL� WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj�
SHU� FRQWR� GL� FOLHQWL� SHU� TXDQWR� FRQFHUQH� OH� SURFHGXUH� H� OH� SROLWLFKH�� FRPSUHVL� L� GLULWWL� GHL� FOLHQWL�� QHO� FRQWHVWR� GHL� VHUYL]L�
GL� WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj��

&$32� � 

Acquisizione di prestatori di servizi per le cripto-attività�

$UWLFROR����

9DOXWD]LRQH� GHL� SURJHWWL� GL� DFTXLVL]LRQH� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�

��� 4XDOVLDVL� SHUVRQD� ILVLFD� R� JLXULGLFD� R� FRPELQD]LRQH� GL� WDOL� SHUVRQH� FKH� DJLVFD� GL� FRQFHUWR� FKH� DEELD� GHFLVR� GL�
DFTXLVLUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� �©FDQGLGDWR� DFTXLUHQWHª��� XQD� SDUWHFLSD]LRQH� TXDOLILFDWD� LQ� XQ� SUHVWDWRUH� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R� GL� DXPHQWDUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� WDOH� SDUWHFLSD]LRQH� TXDOLILFDWD� LQ� PRGR�
FKH� OD� TXRWD� GHL� GLULWWL� GL� YRWR� R� GHO� FDSLWDOH� GHWHQXWR� UDJJLXQJD� R� VXSHUL� LO� ������ ����� R� ������ R� LQ� PRGR� FKH� LO�
SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GLYHQJD� OD� VXD� ILOLD]LRQH�� OR� QRWLILFD� SHU� LVFULWWR� DOO·DXWRULWj� FRPSHWHQWH� GL� GHWWR�
SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� LQGLFDQGR� O·HQWLWj� GHOOD� SDUWHFLSD]LRQH� SUHYLVWD� H� OH� LQIRUPD]LRQL� ULFKLHVWH� GDOOH�
QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� DGRWWDWH� GDOOD� &RPPLVVLRQH� FRQIRUPHPHQWH� DOO·DUWLFROR����� SDUDJUDIR� ���

��� 4XDOVLDVL� SHUVRQD� ILVLFD� R� JLXULGLFD� FKH� DEELD� GHFLVR� GL� FHGHUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� XQD� SDUWHFLSD]LRQH�
TXDOLILFDWD� LQ� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FRPXQLFD� SHU� LVFULWWR� OD� SURSULD� GHFLVLRQH� DOO·DXWRULWj� FRP
SHWHQWH� SULPD� GL� FHGHUH� WDOH� SDUWHFLSD]LRQH�� LQGLFDQGRQH� O·HQWLWj�� 7DOH� SHUVRQD� LQIRUPD� O·DXWRULWj� FRPSHWHQWH� DQFKH�
TXDORUD� DEELD� GHFLVR� GL� GLPLQXLUH� XQD� SDUWHFLSD]LRQH� TXDOLILFDWD� LQ� PRGR� FKH� OD� TXRWD� GHL� GLULWWL� GL� YRWR� R� GHO� FDSLWDOH�
GHWHQXWD� VFHQGD� DO� GL� VRWWR� GHO� ������ ������ ����� R� ����� RSSXUH� FKH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FHVVL� GL�
HVVHUH� XQD� VXD� ILOLD]LRQH��

��� /·DXWRULWj� FRPSHWHQWH� FRPXQLFD� SHU� LVFULWWR� GL� DYHUH� ULFHYXWR� OD�QRWLILFD� SURQWDPHQWH� H� FRPXQTXH� HQWUR� GXH� JLRUQL�
ODYRUDWLYL� GDO� ULFHYLPHQWR� GHOOD� QRWLILFD� GL� FXL� DO� SDUDJUDIR� ���

��� /·DXWRULWj� FRPSHWHQWH� YDOXWD� LO� SURJHWWR� GL� DFTXLVL]LRQH� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� H� OH� LQIRUPD]LRQL�
ULFKLHVWH� DL� VHQVL� GHOOH� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� DGRWWDWH� GDOOD� &RPPLVVLRQH� FRQIRUPHPHQWH� DOO·DUWLFROR�����
SDUDJUDIR� ��� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GHOOD� FRQIHUPD� VFULWWD� GL� ULFHYLPHQWR� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH�
DUWLFROR�� $OO·DWWR� GL� FRQIHUPDUH� LO� ULFHYLPHQWR� GHOOD� QRWLILFD�� O·DXWRULWj� FRPSHWHQWL� LQIRUPD� LO� FDQGLGDWR� DFTXLUHQWH� GHOOD�
GDWD� GL� VFDGHQ]D� GHO� SHULRGR� GL� YDOXWD]LRQH��

��� $L� ILQL� GHOOD� YDOXWD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� O·DXWRULWj� FRPSHWHQWH� SXz� FRQVXOWDUH� OH� DXWRULWj� UHVSRQVDELOL� GHOOD�
ORWWD� DO� ULFLFODJJLR� GL� GHQDUR� H� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR� QRQFKp� OH� XQLWj� GL� LQIRUPD]LRQH� ILQDQ]LDULD� H� WLHQH�
GHELWDPHQWH� FRQWR� GHOOH� ORUR� RSLQLRQL��

��� 1HOO·HIIHWWXDUH� OD� YDOXWD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� O·DXWRULWj� FRPSHWHQWH� SXz� FKLHGHUH� DO� FDQGLGDWR� DFTXLUHQWH�
TXDOVLDVL� LQIRUPD]LRQH� VXSSOHPHQWDUH� FKH� VLD� QHFHVVDULD� SHU� FRPSOHWDUH� WDOH� YDOXWD]LRQH�� 7DOH� ULFKLHVWD� q� SUHVHQWDWD�
SULPD� GHO� FRPSOHWDPHQWR� GHOOD� YDOXWD]LRQH� H� LQ�RJQL� FDVR� HQWUR� LO� ���R� JLRUQR� ODYRUDWLYR� GDOOD� GDWD� GHOOD� FRQIHUPD� VFULWWD�
GL� ULFHYLPHQWR� GL� FXL� DO� SDUDJUDIR� ��� 7DOH� ULFKLHVWD� q� IDWWD� SHU� LVFULWWR� SUHFLVDQGR� OH� LQIRUPD]LRQL� VXSSOHPHQWDUL�
QHFHVVDULH��

/·DXWRULWj� FRPSHWHQWH� VRVSHQGH� LO� SHULRGR� GL� YDOXWD]LRQH� GL� FXL� DO� SDUDJUDIR� �� ILQR� D� TXDQGR� QRQ� DEELD� ULFHYXWR� OH�
LQIRUPD]LRQL� VXSSOHPHQWDUL� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR�� /D� VRVSHQVLRQH� QRQ� VXSHUD� L� ��� JLRUQL�
ODYRUDWLYL�� 4XDOVLDVL� XOWHULRUH� ULFKLHVWD� GL� LQIRUPD]LRQL� VXSSOHPHQWDUL� R� FKLDULPHQWL� UHODWLYL� DOOH� LQIRUPD]LRQL� ULFHYXWH�
SUHVHQWDWD� GDOO·DXWRULWj� FRPSHWHQWH� QRQ� FRPSRUWD� XQ·XOWHULRUH� VRVSHQVLRQH� GHO� SHULRGR� GL� YDOXWD]LRQH��

/·DXWRULWj� FRPSHWHQWH� SXz� SURURJDUH� OD� VRVSHQVLRQH� GL� FXL� DO� VHFRQGR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� ILQR� D� ��� JLRUQL�
ODYRUDWLYL� VH� LO� FDQGLGDWR� DFTXLUHQWH� ULVLHGH� DO� GL� IXRUL� GHOO·8QLRQH� R� VH� q� GLVFLSOLQDWR� GDO� GLULWWR� GL� XQ� SDHVH� WHU]R�
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��� /·DXWRULWj� FRPSHWHQWH� FKH�� DO� WHUPLQH� GHOOD� YDOXWD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� GHFLGH� GL� RSSRUVL� DO� SURJHWWR� GL�
DFTXLVL]LRQH� GL� FXL� DO� SDUDJUDIR� ��� QH� Gj� FRPXQLFD]LRQH� DO� FDQGLGDWR� DFTXLUHQWH� HQWUR� GXH� JLRUQL� ODYRUDWLYL� H� LQ� RJQL�
FDVR� SULPD� GHOOD� GDWD� GL� FXL� DO� SDUDJUDIR� �� SURURJDWD�� VH� GHO� FDVR�� D� QRUPD� GHO� SDUDJUDIR� ��� VHFRQGR� H� WHU]R� FRPPD�� /D�
FRPXQLFD]LRQH� IRUQLVFH� L� PRWLYL� GL� WDOH� GHFLVLRQH��

��� 4XDORUD� O·DXWRULWj� FRPSHWHQWH� QRQ� VL� RSSRQJD� DO� SURJHWWR� GL� DFTXLVL]LRQH� GL� FXL� DO� SDUDJUDIR� �� SULPD� GHOOD� GDWD� GL�
FXL� DO� SDUDJUDIR� ��SURURJDWD�� VH� GHO� FDVR�� D�QRUPD� GHO� SDUDJUDIR� ��� VHFRQGR� H� WHU]R� FRPPD�� LO� SURJHWWR� GL� DFTXLVL]LRQH� VL�
FRQVLGHUD� DSSURYDWR��

��� /·DXWRULWj� FRPSHWHQWH� SXz� ILVVDUH� XQ� WHUPLQH� PDVVLPR� SHU� OD� FRQFOXVLRQH� GHO� SURJHWWR� GL� DFTXLVL]LRQH� GL� FXL� DO�
SDUDJUDIR� �� H�� VH� GHO� FDVR�� SURURJDUH� WDOH� SHULRGR� PDVVLPR��

$UWLFROR����

&RQWHQXWR� GHOOD� YDOXWD]LRQH� GHL� SURJHWWL� GL� DFTXLVL]LRQH� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�

��� 1HOO·HIIHWWXDUH� OD� YDOXWD]LRQH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� O·DXWRULWj� FRPSHWHQWH� YDOXWD� O·LGRQHLWj� GHO� FDQGLGDWR�
DFTXLUHQWH� H� OD� VROLGLWj� ILQDQ]LDULD� GHO� SURJHWWR� GL� DFTXLVL]LRQH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� VXOOD� EDVH� GL� WXWWL� L�
FULWHUL� VHJXHQWL��

D�� OD� UHSXWD]LRQH� GHO� FDQGLGDWR� DFTXLUHQWH��

E�� OD� UHSXWD]LRQH�� OH� FRQRVFHQ]H�� OH� FRPSHWHQ]H� H� O·HVSHULHQ]D� GL� TXDOVLDVL� SHUVRQD� FKH�� LQ� VHJXLWR� DO� SURJHWWR� GL�
DFTXLVL]LRQH�� GHWHUPLQHUj� O·RULHQWDPHQWR� GHOO·DWWLYLWj� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

F�� OD� VROLGLWj� ILQDQ]LDULD� GHO� FDQGLGDWR� DFTXLUHQWH�� LQ� SDUWLFRODUH� LQ� UHOD]LRQH� DO� WLSR� GL� DWWLYLWj� SUHYLVWD� HG� HVHUFLWDWD� SHU�
TXDQWR� ULJXDUGD� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QHO� TXDOH� VL� LQWHQGH� HIIHWWXDUH� LO� SURJHWWR� GL� DFTXLVL]LRQH��

G�� VH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VDUj� LQ� JUDGR� GL� ULVSHWWDUH� H� FRQWLQXDUH� D� ULVSHWWDUH� OH� GLVSRVL]LRQL� GL� FXL�
DO� SUHVHQWH� WLWROR��

H�� O·HVLVWHQ]D� GL� IRQGDWL� PRWLYL� SHU� VRVSHWWDUH� FKH�� LQ� UHOD]LRQH� DO� SURJHWWR� GL� DFTXLVL]LRQH�� VLD� LQ� FRUVR� R� DEELD� DYXWR�
OXRJR� XQ·RSHUD]LRQH� R� XQ� WHQWDWLYR� GL� ULFLFODJJLR� GL� GHQDUR� R� GL� ILQDQ]LDPHQWR� GHO� WHUURULVPR� DL� VHQVL�� ULVSHWWLYD
PHQWH�� GHOO·DUWLFROR���� SDUDJUDIL� �� H� ��� GHOOD� GLUHWWLYD� �8(�� ��������� R� FKH� LO� SURJHWWR� GL� DFTXLVL]LRQH� SRWUHEEH�
DXPHQWDUQH� LO� ULVFKLR��

��� /·DXWRULWj� FRPSHWHQWH� SXz� RSSRUVL� DO� SURJHWWR� GL� DFTXLVL]LRQH� VROR� VH� LQ� EDVH� DL� FULWHUL� GL� FXL� DO� SDUDJUDIR� �� GHO�
SUHVHQWH� DUWLFROR� VXVVLVWRQR� IRQGDWL� PRWLYL� SHU� WDOH� RSSRVL]LRQH� R� VH� OH� LQIRUPD]LRQL� IRUQLWH� LQ� FRQIRUPLWj� GHOO·DUWLFR
OR����� SDUDJUDIR� ��� VRQR� LQFRPSOHWH� R� IDOVH��

��� *OL� 6WDWL� PHPEUL� VL� DVWHQJRQR� GDOO·LPSRUUH� FRQGL]LRQL� SUHOLPLQDUL� SHU� TXDQWR� FRQFHUQH� LO� OLYHOOR� GL� SDUWHFLSD]LRQH�
TXDOLILFDWD� FKH� GHYH� HVVHUH� DFTXLVLWR� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR� H� QRQ� FRQVHQWRQR� DOOH� ULVSHWWLYH� DXWRULWj�
FRPSHWHQWL� GL� HVDPLQDUH� LO� SURJHWWR� GL� DFTXLVL]LRQH� VRWWR� LO� SURILOR� GHOOH� QHFHVVLWj� HFRQRPLFKH� GHO� PHUFDWR��

��� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� FKH� VSHFLIL
FKLQR� LO� FRQWHQXWR� GHWWDJOLDWR� GHOOH� LQIRUPD]LRQL� FKH� VRQR� QHFHVVDULH� SHU� HIIHWWXDUH� OD� YDOXWD]LRQH� GL� FXL� DOO·DUWLFROR�����
SDUDJUDIR� ��� SULPR� FRPPD�� /H� LQIRUPD]LRQL� ULFKLHVWH� VRQR� SHUWLQHQWL� SHU� XQD� YDOXWD]LRQH� SUXGHQ]LDOH�� SURSRU]LRQDWH� H�
DGHJXDWH� DOOD� QDWXUD� GHO� FDQGLGDWR� DFTXLUHQWH� H� DO� SURJHWWR� GL� DFTXLVL]LRQH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ���

/·(60$� SUHVHQWD� DOOD� &RPPLVVLRQH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
����������
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Prestatori di servizi per le cripto-attività significativi�

$UWLFROR����

,QGLYLGXD]LRQH� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VLJQLILFDWLYL�

��� 8Q� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� q� ULWHQXWR� VLJQLILFDWLYR� VH� KD� QHOO·8QLRQH� DOPHQR� ���PLOLRQL� GL� XWHQWL�
DWWLYL�� LQ�PHGLD�� LQ� XQ� DQQR� FLYLOH�� ODGGRYH� WDOH�PHGLD� q� FDOFRODWD� FRPH�PHGLD� GHO� QXPHUR� JLRUQDOLHUR� GL� XWHQWL� DWWLYL� QHO�
FRUVR� GHOO·LQWHUR� DQQR� FLYLOH� SUHFHGHQWH��

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GDQQR� QRWLILFD� DOOH� ULVSHWWLYH� DXWRULWj� FRPSHWHQWL� HQWUR� GXH� PHVL� GDO�
UDJJLXQJLPHQWR� GHO� QXPHUR� GL� XWHQWL� DWWLYL� VWDELOLWR� DO� SDUDJUDIR� ��� 6H� O·DXWRULWj� FRPSHWHQWH� FRQYLHQH� FKH� OD� VRJOLD�
VWDELOLWR� DO� SDUDJUDIR� �� q� VWDWD� UDJJLXQWD�� QH� Gj� QRWLILFD� DOO·(60$��

��� )DWWH� VDOYH� OH� UHVSRQVDELOLWj� GHOOH� DXWRULWj� FRPSHWHQWL� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR�� OH� DXWRULWj� FRPSHWHQWL� GHJOL�
6WDWL� PHPEUL� GL� RULJLQH� IRUQLVFRQR� DO� FRQVLJOLR� GHOOH� DXWRULWj� GL� YLJLODQ]D� GHOO·(60$� DJJLRUQDPHQWL� DQQXDOL� LQ� PHULWR� DL�
VHJXHQWL� VYLOXSSL� LQ� IDWWR� GL� YLJLODQ]D� SHU� TXDQWR� FRQFHUQH� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VLJQLILFDWLYL��

D�� OH� DXWRUL]]D]LRQL�� LQ� FRUVR� R� FRQFOXVH�� GL� FXL� DOO·DUWLFROR�����

E�� OH� SURFHGXUH�� LQ� FRUVR� R� FRQFOXVH�� GL� UHYRFD� GHOOH� DXWRUL]]D]LRQL� GL� FXL� DOO·DUWLFROR�����

F�� O·HVHUFL]LR� GHL� SRWHUL� GL� YLJLODQ]D� VWDELOLWL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUH� E��� F��� H��� I��� J��� \�� H� DD���

/·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� GL� RULJLQH� SXz� IRUQLUH� DO� FRQVLJOLR� GHOOH� DXWRULWj� GL� YLJLODQ]D� GHOO·(60$�
DJJLRUQDPHQWL� SL�� IUHTXHQWL� R� LQIRUPDUOR� SULPD� GL� TXDOVLDVL� GHFLVLRQH� SUHVD� GDOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�PHPEUR�
G·RULJLQH� LQ� UHOD]LRQH� DO� SULPR� FRPPD�� OHWWHUD� D��� E�� R� F���

��� /·DJJLRUQDPHQWR� GL� FXL� DO� SDUDJUDIR� ��� VHFRQGR� FRPPD�� SXz� HVVHUH� VHJXLWR� GD� XQR� VFDPELR� GL� RSLQLRQL� LQ� VHQR� DO�
FRQVLJOLR� GHOOH� DXWRULWj� GL� YLJLODQ]D� GHOO·(60$��

��� 6H� GHO� FDVR�� O·(60$� SXz� DYYDOHUVL� GHL� SRWHUL� GL� FXL� DJOL� DUWLFROL� ���� ���� ��� H� ���WHU� GHO� UHJRODPHQWR� �8(�� Q��
�����������

7,72/2� 9,�

35(9(1=,21(� (� ',9,(72� '(*/,� $%86,� ',� 0(5&$72� 5(/$7,9,� $//(� &5,372�$77,9,7�

$UWLFROR����

$PELWR� GL� DSSOLFD]LRQH� GHOOH� QRUPH� LQ� PDWHULD� GL� DEXVL� GL� PHUFDWR�

��� ,O� SUHVHQWH� WLWROR� VL� DSSOLFD� DJOL� DWWL� FRPSLXWL� GD� TXDOVLDVL� SHUVRQD� LQ� UHOD]LRQH� D� FULSWR�DWWLYLWj� DPPHVVH� DOOD�
QHJR]LD]LRQH� R� LQ� UHOD]LRQH� DOOH� TXDOL� q� VWDWD� SUHVHQWDWD� XQD� ULFKLHVWD� GL� DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

��� ,O� SUHVHQWH� WLWROR� VL� DSSOLFD� D� TXDOVLDVL� RSHUD]LRQH�� RUGLQH� R� FRQGRWWD� UHODWLYL� DOOH� FULSWR�DWWLYLWj� GL� FXL� DO� SDUDJUDIR�
��� LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� WDOH� RSHUD]LRQH�� RUGLQH� R� FRQGRWWD� DYYHQJD� LQ� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH��

��� ,O� SUHVHQWH� WLWROR� VL� DSSOLFD� DOOH� D]LRQL� H� DOOH� RPLVVLRQL�� QHOO·8QLRQH� H� QHL� SDHVL� WHU]L�� ULJXDUGDQWL� OH� FULSWR�DWWLYLWj� GL�
FXL� DO� SDUDJUDIR� ���

$UWLFROR����

,QIRUPD]LRQL� SULYLOHJLDWH�

��� $L� ILQL� GHO� SUHVHQWH� UHJRODPHQWR�� SHU� LQIRUPD]LRQL� SULYLOHJLDWH� VL� LQWHQGH��

D�� LQIRUPD]LRQL� GL� QDWXUD� SUHFLVD�� FKH� QRQ� VRQR� VWDWH� UHVH� SXEEOLFKH� H� FKH� ULJXDUGDQR�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH��
XQR� R� SL�� HPLWWHQWL� GL� FULSWR�DWWLYLWj�� RIIHUHQWL� R� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� R� XQD� R� SL��
FULSWR�DWWLYLWj� H� FKH�� VH� UHVH� SXEEOLFKH�� SRWUHEEHUR� DYHUH� XQ� HIIHWWR� VLJQLILFDWLYR� VXL� SUH]]L� GL� WDOL� FULSWR�DWWLYLWj� R� VXO�
SUH]]R� GL� XQD� FULSWR�DWWLYLWj� FROOHJDWD�

,7�/� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ��������
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E�� QHO� FDVR� GL� SHUVRQH� LQFDULFDWH� GHOO·HVHFX]LRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�� V·LQWHQGH� DQFKH� OH�
LQIRUPD]LRQL� GL� QDWXUD� SUHFLVD� WUDVPHVVH� GD� XQ� FOLHQWH� H� FRQQHVVH� DJOL� RUGLQL� SHQGHQWL� LQ� FULSWR�DWWLYLWj� GHO� FOLHQWH��
FRQFHUQHQWL�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� XQR� R� SL�� HPLWWHQWL�� RIIHUHQWL� R� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH� R� XQD� R� SL�� FULSWR�DWWLYLWj� H� FKH�� VH� UHVH� SXEEOLFKH�� SRWUHEEHUR� DYHUH� XQ� HIIHWWR� VLJQLILFDWLYR� VXL� SUH]]L�
GL� WDOL� FULSWR�DWWLYLWj� R� VXO� SUH]]R� GL� XQD� FULSWR�DWWLYLWj� FROOHJDWD��

��� $L� ILQL� GHO� SDUDJUDIR� ��� VL� FRQVLGHUD� FKH� OH� LQIRUPD]LRQL� VRQR� GL� QDWXUD� SUHFLVD� VH� HVVH� IDQQR� ULIHULPHQWR� D� XQD�
VHULH� GL� FLUFRVWDQ]H� HVLVWHQWL� R� FKH� VL� SXz� UDJLRQHYROPHQWH� ULWHQHUH� FKH� YHQJDQR� D� SURGXUVL� R� D� XQ� HYHQWR� FKH� VL� q�
YHULILFDWR� R� GHO� TXDOH� VL� SXz� UDJLRQHYROPHQWH� ULWHQHUH� FKH� VL� YHULILFKHUj� H� VH� WDOL� LQIRUPD]LRQL� VRQR� VXIILFLHQWHPHQWH�
VSHFLILFKH� GD� SHUPHWWHUH� GL� WUDUUH� FRQFOXVLRQL� VXO� SRVVLELOH� HIIHWWR� GL� GHWWD� VHULH� GL� FLUFRVWDQ]H� R� GL� GHWWR� HYHQWR� VXL�
SUH]]L� GHOOH� FULSWR�DWWLYLWj�� $� WDO� ULJXDUGR�� QHO� FDVR� GL� XQ� SURFHVVR� SUROXQJDWR� FKH� q� LQWHVR� D� FRQFUHWL]]DUH�� R� FKH�
GHWHUPLQD�� XQD� SDUWLFRODUH� FLUFRVWDQ]D� R� XQ� SDUWLFRODUH� HYHQWR�� SRVVRQR� HVVHUH� FRQVLGHUDWH� FRPH� LQIRUPD]LRQL� GL� QDWXUD�
SUHFLVD� OD� IXWXUD� FLUFRVWDQ]D� R� LO� IXWXUR� HYHQWR�� QRQFKp� OH� WDSSH� LQWHUPHGLH� GL� GHWWR� SURFHVVR� FKH� VRQR� FROOHJDWH� DOOD�
FRQFUHWL]]D]LRQH� R� DOOD� GHWHUPLQD]LRQH� GHOOD� IXWXUD� FLUFRVWDQ]D� R� GHO� IXWXUR� HYHQWR��

��� 8QD� WDSSD� LQWHUPHGLD� LQ� XQ� SURFHVVR� SUROXQJDWR� q� FRQVLGHUDWD� XQ·LQIRUPD]LRQH� SULYLOHJLDWD� VH�� GL� SHU� Vp�� ULVSRQGH�
DL� FULWHUL� ILVVDWL� DO� SDUDJUDIR� �� ULJXDUGR� DOOH� LQIRUPD]LRQL� SULYLOHJLDWH��

��� $L� ILQL� GHO� SDUDJUDIR� ��� SHU� LQIRUPD]LRQL� FKH�� VH� UHVH� SXEEOLFKH�� SRWUHEEHUR� DYHUH� XQ� HIIHWWR� VLJQLILFDWLYR� VXL� SUH]]L�
GHOOH� FULSWR�DWWLYLWj� V·LQWHQGH� OH� LQIRUPD]LRQL� FKH� XQ� SRVVHVVRUH� GL� FULSWR�DWWLYLWj� UDJLRQHYROH� SUREDELOPHQWH� XWLOL]]HUHEEH�
FRPH� XQR� GHJOL� HOHPHQWL� VX� FXL� EDVDUH� OH� SURSULH� GHFLVLRQL� G·LQYHVWLPHQWR��

$UWLFROR����

&RPXQLFD]LRQH� DO� SXEEOLFR� GL� LQIRUPD]LRQL� SULYLOHJLDWH�

��� *OL� HPLWWHQWL�� JOL� RIIHUHQWL� H� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� FRPXQLFDQR� TXDQWR� SULPD� DO�
SXEEOLFR� OH� LQIRUPD]LRQL� SULYLOHJLDWH� GL� FXL� DOO·DUWLFROR���� FKH� OL� ULJXDUGDQR� GLUHWWDPHQWH�� LQ� PRGR� GD� FRQVHQWLUH� DO�
SXEEOLFR� GL� DFFHGHUYL� UDSLGDPHQWH� H� GL� YDOXWDUOH� LQ�PRGR� FRPSOHWR�� FRUUHWWR� H� WHPSHVWLYR�� *OL� HPLWWHQWL�� JOL� RIIHUHQWL� H� OH�
SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� QRQ� FRQLXJDQR� OD� FRPXQLFD]LRQH� GL� LQIRUPD]LRQL� SULYLOHJLDWH� DO�
SXEEOLFR� FRQ� OD� FRPPHUFLDOL]]D]LRQH� GHOOH� ORUR� DWWLYLWj�� *OL� HPLWWHQWL�� JOL� RIIHUHQWL� H� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLV
VLRQH� DOOD� QHJR]LD]LRQH� SXEEOLFDQR� H� FRQVHUYDQR� VXO� ORUR� VLWR� ZHE�� SHU� XQ� SHULRGR� GL� DOPHQR� FLQTXH� DQQL�� WXWWH� OH�
LQIRUPD]LRQL� SULYLOHJLDWH� FKH� VRQR� WHQXWL� D� FRPXQLFDUH� DO� SXEEOLFR��

��� *OL� HPLWWHQWL�� JOL� RIIHUHQWL� H� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� SRVVRQR�� VRWWR� OD� SURSULD�
UHVSRQVDELOLWj�� ULWDUGDUH� OD� GLYXOJD]LRQH� DO� SXEEOLFR� GL� LQIRUPD]LRQL� SULYLOHJLDWH� GL� FXL� DOO·DUWLFROR���� SXUFKp� VLDQR�
VRGGLVIDWWH� WXWWH� OH� FRQGL]LRQL� VHJXHQWL��

D�� OD� GLYXOJD]LRQH� LPPHGLDWD� SRWUHEEH� SUHJLXGLFDUH� L� OHJLWWLPL� LQWHUHVVL� GHJOL� HPLWWHQWL�� GHJOL� RIIHUHQWL� R� GHOOH� SHUVRQH�
FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

E�� q� LPSUREDELOH� FKH� LO� ULWDUGR� QHOOD� GLYXOJD]LRQH� DEELD� O·HIIHWWR� GL� IXRUYLDUH� LO� SXEEOLFR��

F�� JOL� HPLWWHQWL�� JOL� RIIHUHQWL� R� OH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� VRQR� LQ� JUDGR� GL� JDUDQWLUH� OD�
ULVHUYDWH]]D� GL� WDOL� LQIRUPD]LRQL��

��� 4XDQGR� KD� ULWDUGDWR� OD� GLYXOJD]LRQH� GL� LQIRUPD]LRQL� SULYLOHJLDWH� D� QRUPD� GHO� SDUDJUDIR� ��� O·HPLWWHQWH�� O·RIIHUHQWH� R�
OD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� QRWLILFD� WDOH� ULWDUGR� DOO·DXWRULWj� FRPSHWHQWH� H� IRUQLVFH� SHU� LVFULWWR�
XQD� VSLHJD]LRQH� GHOOH� PRGDOLWj� FRQ� FXL� VRQR� VWDWH� VRGGLVIDWWH� OH� FRQGL]LRQL� GL� FXL� DO� SDUDJUDIR� ��� LPPHGLDWDPHQWH� GRSR�
FKH� OH� LQIRUPD]LRQL� VRQR� VWDWH� GLYXOJDWH� DO� SXEEOLFR�� ,Q� DOWHUQDWLYD�� JOL� 6WDWL� PHPEUL� SRVVRQR� GLVSRUUH� FKH� XQD� UHJL
VWUD]LRQH� GL� WDOH� VSLHJD]LRQH� GHEED� HVVHUH� SUHVHQWDWD� VROR� VX� ULFKLHVWD� GHOO·DXWRULWj� FRPSHWHQWH��

��� $O� ILQH� GL� JDUDQWLUH� FRQGL]LRQL� XQLIRUPL� GL� HVHFX]LRQH� GHO� SUHVHQWH� DUWLFROR�� O·(60$� HODERUD� SURJHWWL� GL� QRUPH�
WHFQLFKH� GL� DWWXD]LRQH� YROWL� D� VWDELOLUH� JOL� VWUXPHQWL� WHFQLFL��

D�� SHU� O·DGHJXDWD� FRPXQLFD]LRQH� DO� SXEEOLFR� GHOOH� LQIRUPD]LRQL� SULYLOHJLDWH� GL� FXL� DO� SDUDJUDIR� ��� H�

E�� LQ� EDVH� DL� TXDOL� OD� FRPXQLFD]LRQH� DO� SXEEOLFR� GL� LQIRUPD]LRQL� SULYLOHJLDWH� GL� FXL� DL� SDUDJUDIL� �� H� �� SXz� HVVHUH�
ULWDUGDWD��

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO� ���JLXJQR�
������

$OOD� &RPPLVVLRQH� q� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� OH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH�
SDUDJUDIR� FRQIRUPHPHQWH� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ����������
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$UWLFROR����

'LYLHWR� GL� DEXVR� GL� LQIRUPD]LRQL� SULYLOHJLDWH�

��� $L� ILQL� GHO� SUHVHQWH� UHJRODPHQWR�� VL� FRQVLGHUD� FKH� YL� VLD� DEXVR� GL� LQIRUPD]LRQL� SULYLOHJLDWH� TXDQGR� XQD� SHUVRQD� LQ�
SRVVHVVR� GL� LQIRUPD]LRQL� SULYLOHJLDWH� XWLOL]]D� WDOL� LQIRUPD]LRQL� DFTXLVHQGR� R� FHGHQGR�� SHU� FRQWR� SURSULR� R� SHU� FRQWR� GL�
WHU]L�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� OH� FULSWR�DWWLYLWj� FXL� WDOL� LQIRUPD]LRQL� VL� ULIHULVFRQR�� Ë� FRQVLGHUDWR� DEXVR� GL� LQIRU
PD]LRQL� SULYLOHJLDWH� DQFKH� O·XWLOL]]R� GL� LQIRUPD]LRQL� SULYLOHJLDWH� WUDPLWH� DQQXOODPHQWR� R� PRGLILFD� GL� XQ� RUGLQH� FRQFHU
QHQWH� FULSWR�DWWLYLWj� DO� TXDOH� OH� LQIRUPD]LRQL� VL� ULIHULVFRQR� TXDQGR� WDOH� RUGLQH� q� VWDWR� LQROWUDWR� SULPD� FKH� OD� SHUVRQD�
LQWHUHVVDWD� HQWUDVVH� LQ� SRVVHVVR� GL� GHWWH� LQIRUPD]LRQL� SULYLOHJLDWH�� /·XVR� GL� LQIRUPD]LRQL� SULYLOHJLDWH� VL� FRQILJXUD� DQFKH�
TXDQGR� XQD� SHUVRQD� SUHVHQWD�� PRGLILFD� R� ULWLUD� XQ·RIIHUWD� SHU� FRQWR� SURSULR� R� SHU� FRQWR� GL� WHU]L��

��� 1HVVXQR� SXz� DEXVDUH� R� WHQWDUH� GL� DEXVDUH� GL� LQIRUPD]LRQL� SULYLOHJLDWH� RYYHUR� XWLOL]]DUH� LQIRUPD]LRQL� SULYLOHJLDWH�
VXOOH� FULSWR�DWWLYLWj� SHU� DFTXLVLUH� R� SHU� FHGHUH� WDOL� FULSWR�DWWLYLWj�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� SHU� FRQWR� SURSULR� R� SHU�
FRQWR� GL� WHU]L�� 1HVVXQR� SXz� UDFFRPDQGDUH� DG� DOWUL� GL� DEXVDUH� GL� LQIRUPD]LRQL� SULYLOHJLDWH� R� LQGXUUH� DOWUL� DG� DEXVDUH� GL�
LQIRUPD]LRQL� SULYLOHJLDWH��

��� 1HVVXQR� LQ� SRVVHVVR� GL� LQIRUPD]LRQL� SULYLOHJLDWH� VXOOH� FULSWR�DWWLYLWj� UDFFRPDQGD� R� LQGXFH� XQ·DOWUD� SHUVRQD� VXOOD�
EDVH� GL� WDOL� LQIRUPD]LRQL� SULYLOHJLDWH��

D�� DG� DFTXLVWDUH� R� FHGHUH� WDOL� FULSWR�DWWLYLWj�� R�

E�� DG� DQQXOODUH� R� PRGLILFDUH� XQ� RUGLQH� ULJXDUGDQWH� WDOL� FULSWR�DWWLYLWj��

��� ,O� ULFRUVR� D� XQD� UDFFRPDQGD]LRQH� R� D� XQD� LQGX]LRQH� GL� FXL� DO� SDUDJUDIR� �� q� LQWHVR� FRPH� DEXVR� GL� LQIRUPD]LRQL�
SULYLOHJLDWH� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR� TXDQGR� OD� SHUVRQD� FKH� ULFRUUH� D� WDOH� UDFFRPDQGD]LRQH� R� LQGX]LRQH� VD� R�
GRYUHEEH� VDSHUH� FKH� HVVH� VL� EDVDQR� VX� LQIRUPD]LRQL� SULYLOHJLDWH��

��� ,O� SUHVHQWH� DUWLFROR� VL� DSSOLFD� D� TXDOVLDVL� SHUVRQD� FKH� SRVVLHGD� LQIRUPD]LRQL� SULYLOHJLDWH� SHU� LO� IDWWR� FKH��

D�� q�PHPEUR� GL� RUJDQL� GL� DPPLQLVWUD]LRQH�� GLUH]LRQH� R� YLJLODQ]D� GHOO·HPLWWHQWH�� GHOO·RIIHUHQWH� R� GHOOD� SHUVRQD� FKH� FKLHGH�
O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

E�� KD� XQD� SDUWHFLSD]LRQH� DO� FDSLWDOH� GHOO·HPLWWHQWH�� GHOO·RIIHUHQWH�� R� GHOOD� SHUVRQD� FKH� ULFKLHGH� DPPLVVLRQH� DOOD� QHJR]LD
]LRQH��

F�� KD� DFFHVVR� D� WDOL� LQIRUPD]LRQL� QHOO·HVHUFL]LR� GL� XQ·DWWLYLWj� ODYRUDWLYD�� GL� XQD� SURIHVVLRQH� R� GL� XQD� IXQ]LRQH� R� LQ�
UHOD]LRQH� DO� VXR� UXROR� QHOOD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR� R� LQ� XQD� WHFQRORJLD� DQDORJD�� RSSXUH�

G�� q� FRLQYROWR� LQ� DWWLYLWj� FULPLQDOL��

,O� SUHVHQWH� DUWLFROR� VL� DSSOLFD� DQFKH� D� TXDOVLDVL� SHUVRQD� FKH� SRVVLHGD� LQIRUPD]LRQL� SULYLOHJLDWH� SHU� FLUFRVWDQ]H� GLYHUVH� GD�
TXHOOH� GL� FXL� DO� SULPR� FRPPD�� TXDQGR� GHWWD� SHUVRQD� VD� R� GRYUHEEH� VDSHUH� FKH� VL� WUDWWD� GL� LQIRUPD]LRQL� SULYLOHJLDWH��

��� 4XDQGR� OD� SHUVRQD� GL� FXL� DO� SDUDJUDIR� �� q� XQD� SHUVRQD� JLXULGLFD�� LO� SUHVHQWH� DUWLFROR� VL� DSSOLFD�� FRQIRUPHPHQWH� DO�
GLULWWR� QD]LRQDOH�� DOOH� SHUVRQH� ILVLFKH� FKH� SDUWHFLSDQR� DOOD� GHFLVLRQH� GL� HIIHWWXDUH� O·DFTXLVWR�� OD� FHVVLRQH�� OD� FDQFHOOD]LRQH� R�
OD� PRGLILFD� GL� XQ� RUGLQH� SHU� FRQWR� GHOOD� SHUVRQD� JLXULGLFD� LQ� TXHVWLRQH��

$UWLFROR����

'LYLHWR� GL� GLYXOJD]LRQH� LOOHFLWD� GL� LQIRUPD]LRQL� SULYLOHJLDWH�

��� 1HVVXQR� LQ� SRVVHVVR� GL� LQIRUPD]LRQL� SULYLOHJLDWH� SXz� GLYXOJDUH� LOOHFLWDPHQWH� WDOL� LQIRUPD]LRQL� DG� DOWUH� SHUVRQH��
WUDQQH� QHO� FDVR� LQ� FXL� WDOH� GLYXOJD]LRQH� DYYHQJD� QHOO·DPELWR� GHO� QRUPDOH� HVHUFL]LR� GL� XQ·DWWLYLWj� ODYRUDWLYD�� GL� XQD�
SURIHVVLRQH� R� GL� XQD� IXQ]LRQH��

��� /D� GLYXOJD]LRQH� D� WHU]L� GHOOH� UDFFRPDQGD]LRQL� R� LQGX]LRQL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� VL� LQWHQGH� FRPH�
GLYXOJD]LRQH� LOOHFLWD� GL� LQIRUPD]LRQL� SULYLOHJLDWH� TXDQGR� OD� SHUVRQD� FKH� GLYXOJD� OD� UDFFRPDQGD]LRQH� R� O·LQGX]LRQH� VD� R�
GRYUHEEH� VDSHUH� FKH� HVVD� VL� EDVD� VX� LQIRUPD]LRQL� SULYLOHJLDWH��

$UWLFROR����

'LYLHWR� GL� PDQLSROD]LRQH� GHO� PHUFDWR�

��� $� QHVVXQR� q� FRQVHQWLWR� HIIHWWXDUH� PDQLSROD]LRQL� GL� PHUFDWR� R� WHQWDUH� GL� HIIHWWXDUH� PDQLSROD]LRQL� GL� PHUFDWR�
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��� $L� ILQL� GHO� SUHVHQWH� UHJRODPHQWR�� SHU� PDQLSROD]LRQH� GHO� PHUFDWR� VL� LQWHQGRQR� OH� DWWLYLWj� VHJXHQWL��

D�� VDOYR� FKH� SHU� PRWLYL� OHJLWWLPL�� FRQFOXGHUH� XQ·RSHUD]LRQH�� FROORFDUH� XQ� RUGLQH� GL� QHJR]LD]LRQH� R� SRUUH� LQ� HVVHUH�
TXDOVLDVL� DOWUD� FRQGRWWD� FKH��

L�� IRUQLVFD�� R� VLD� VXVFHWWLELOH� GL� IRUQLUH�� LQGLFD]LRQL� IDOVH� R� IXRUYLDQWL� LQ�PHULWR� DOO·RIIHUWD�� DOOD� GRPDQGD� R�DO� SUH]]R� GL�
XQD� FULSWR�DWWLYLWj��

LL�� ILVVL�� R� VLD� VXVFHWWLELOH� GL� ILVVDUH�� LO� SUH]]R� GL� XQD� R� SL�� FULSWR�DWWLYLWj� D� XQ� OLYHOOR� DQRUPDOH� R� DUWLILFLDOH��

E�� FRQFOXGHUH� XQ·RSHUD]LRQH�� FROORFDUH� XQ�RUGLQH� GL� QHJR]LD]LRQH� R�SRUUH� LQ� HVVHUH� TXDOVLDVL� DOWUD� DWWLYLWj� R� FRQGRWWD� FKH�
LQFLGD� R� SRVVD� LQFLGHUH� VXO� SUH]]R� GL� XQD� R� SL�� FULSWR�DWWLYLWj� XWLOL]]DQGR� XQR� VWUXPHQWR� ILWWL]LR� R� TXDOVLDVL� DOWUR� WLSR�
GL� LQJDQQR� R� HVSHGLHQWH��

F�� GLIIRQGHUH� LQIRUPD]LRQL� DWWUDYHUVR� L�PHGLD�� FRPSUHVR� ,QWHUQHW�� R� TXDOVLDVL� DOWUR� PH]]R� FKH� IRUQLVFDQR�� R� q� SUREDELOH�
FKH� IRUQLVFDQR�� VHJQDOL� IDOVL� R� IXRUYLDQWL� LQ�PHULWR� DOO·RIIHUWD�� DOOD� GRPDQGD� R� DO� SUH]]R� GL� XQD� R� SL�� FULSWR�DWWLYLWj�� R�
FKH� ILVVLQR�� R� q� SUREDELOH� FKH� ILVVLQR�� LO� SUH]]R� GL� XQD� R� SL�� FULSWR�DWWLYLWj� D� XQ� OLYHOOR� DQRUPDOH� R� DUWLILFLDOH��
FRPSUHVD� OD� GLIIXVLRQH� GL� LQIRUPD]LRQL� QRQ� FRQIHUPDWH�� TXDORUD� OD� SHUVRQD� UHVSRQVDELOH� GHOOD� GLIIXVLRQH� VDSHVVH��
R� DYUHEEH� GRYXWR� VDSHUH�� FKH� OH� LQIRUPD]LRQL� HUDQR� IDOVH� R� IXRUYLDQWL��

��� 6RQR� FRQVLGHUDWH� PDQLSROD]LRQH� GHO� PHUFDWR�� WUD� O·DOWUR�� OH� FRQGRWWH� VHJXHQWL��

D�� O·DFTXLVL]LRQH� GL� XQD� SRVL]LRQH� GRPLQDQWH� VXOO·RIIHUWD� R� VXOOD� GRPDQGD� GL� XQD� FULSWR�DWWLYLWj�� FKH� DEELD� R� SRVVD� DYHUH�
O·HIIHWWR� GL� ILVVDUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� L� SUH]]L� GL� DFTXLVWR� R� GL� YHQGLWD� RSSXUH� FUHL�� R� SRVVD� FUHDUH�� DOWUH�
FRQGL]LRQL� FRPPHUFLDOL� LQLTXH��

E�� O·LQROWUR� GL� RUGLQL� D� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�� FRPSUHVD� TXDOVLDVL� FDQFHOOD]LRQH� R� PRGLILFD�
GHJOL� VWHVVL�� PHGLDQWH� TXDOVLDVL� PH]]R� GL� QHJR]LD]LRQH� GLVSRQLELOH�� H� FKH� SURGXFD� XQR� GHJOL� HIIHWWL� GL� FXL� DO� SDUDJUDIR�
��� OHWWHUD� D��� DWWUDYHUVR��

L�� OD� FRPSURPLVVLRQH� R� LO� ULWDUGR� GHO� IXQ]LRQDPHQWR� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� R� O·HVHFX
]LRQH� GL� TXDOVLDVL� DWWLYLWj� FKH� SRVVD� DYHUH� WDOH� HIIHWWR��

LL�� O·HVHFX]LRQH� GL� D]LRQL� LQWHVH� D� RVWDFRODUH� O·LQGLYLGXD]LRQH� GL� RUGLQL� DXWHQWLFL� VXOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL�
FULSWR�DWWLYLWj� GD� SDUWH� GHOOH� DOWUH� SHUVRQH� R� TXDOVLDVL� DWWLYLWj� FKH� SRVVD� DYHUH� WDOH� HIIHWWR�� DQFKH� PHGLDQWH�
O·LQVHULPHQWR� GL� RUGLQL� FKH� GHWHUPLQDQR� OD� GHVWDELOL]]D]LRQH� GHO� QRUPDOH� IXQ]LRQDPHQWR� GHOOD� SLDWWDIRUPD� GL�
QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj��

LLL�� OD� FUHD]LRQH� GL� XQ� VHJQDOH� IDOVR� R� IXRUYLDQWH� LQ�PHULWR� DOO·RIIHUWD�� DOOD� GRPDQGD� R� DO� SUH]]R� GL� XQD� FULSWR�DWWLYLWj��
LQ� SDUWLFRODUH� PHGLDQWH� O·LQVHULPHQWR� GL� RUGLQL� SHU� DYYLDUH� R� DJJUDYDUH� XQD� WHQGHQ]D�� R� O·HVHFX]LRQH� GL� TXDOVLDVL�
DWWLYLWj� FKH� SRVVD� DYHUH� WDOH� HIIHWWR��

F�� O·XVR� RFFDVLRQDOH� R� DELWXDOH� GHL� PH]]L� GL� LQIRUPD]LRQH� WUDGL]LRQDOL� R� HOHWWURQLFL� DO� ILQH� GL� HVSULPHUH� SDUHUL� VX� XQD�
FULSWR�DWWLYLWj�� QHOOD� TXDOH� VL� VRQR� SUHVH� SRVL]LRQL� LQ� SUHFHGHQ]D�� H� GL� DSSURILWWDUH� VXFFHVVLYDPHQWH� GHJOL� HIIHWWL�
SURGRWWL� GD� WDOL� SDUHUL� VXO� SUH]]R� GL� GHWWD� FULSWR�DWWLYLWj�� VHQ]D� DYHUH� QHO� FRQWHPSR� UHVR� SXEEOLFR� GHWWR� FRQIOLWWR�
GL� LQWHUHVVH� LQ� PRGR� DGHJXDWR� HG� HIILFDFH��

$UWLFROR����

3UHYHQ]LRQH� H� LQGLYLGXD]LRQH� GL� DEXVL� GL� PHUFDWR�

��� &KLXQTXH� SUHGLVSRQJD� R� HVHJXD� D� WLWROR� SURIHVVLRQDOH� RSHUD]LRQL� LQ� FULSWR�DWWLYLWj� GLVSRQH� GL� GLVSRVLWLYL�� VLVWHPL� H�
SURFHGXUH� HIILFDFL� SHU� SUHYHQLUH� H� LQGLYLGXDUH� JOL� DEXVL� GL� PHUFDWR�� 7DOH� SHUVRQD� q� VRJJHWWD� DOOH� QRUPH� GL� QRWLILFD� GHOOR�
6WDWR�PHPEUR� LQ� FXL� q� UHJLVWUDWD� R� KD� OD� VHGH� FHQWUDOH� R�� QHO� FDVR� GL� XQD� VXFFXUVDOH�� GHOOR� 6WDWR�PHPEUR� LQ� FXL� q� VLWXDWD�
OD� VXFFXUVDOH�� H� FRPXQLFD� VHQ]D� LQGXJLR� DOO·DXWRULWj� FRPSHWHQWH� GL� WDOH� 6WDWR� PHPEUR� TXDOVLDVL� UDJLRQHYROH� VRVSHWWR� LQ�
PHULWR� D� XQ� RUGLQH� R� D� XQ·RSHUD]LRQH�� FRPSUHVH� HYHQWXDOL� FDQFHOOD]LRQL� R� PRGLILFKH� GHJOL� VWHVVL�� H� DG� DOWUL� DVSHWWL� GHO�
IXQ]LRQDPHQWR� GHOOD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR�� FRPH� LO� PHFFDQLVPR� GL� FRQVHQVR�� TXDORUD� YL� SRVVDQR� HVVHUH�
FLUFRVWDQ]H� FKH� LQGLFKLQR� FKH� XQ� DEXVR� GL� PHUFDWR� VLD� VWDWR� FRPPHVVR�� VLD� LQ� DWWR� R� SRVVD� HVVHUH� FRPPHVVR��

/H� DXWRULWj� FRPSHWHQWL� FKH� ULFHYRQR� XQD� VHJQDOD]LRQH� GL� RUGLQL� R� RSHUD]LRQL� VRVSHWWL� WUDVPHWWRQR� LPPHGLDWDPHQWH� WDOL�
LQIRUPD]LRQL� DOOH� DXWRULWj� FRPSHWHQWL� GHOOH� SLDWWDIRUPH� GL� QHJR]LD]LRQH� LQWHUHVVDWH�
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��� /·(60$� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFLILFDUH� XOWHULRUPHQWH��

D�� GLVSRVLWLYL�� VLVWHPL� H� SURFHGXUH� DGHJXDWL� DIILQFKp� OH� SHUVRQH� VL� FRQIRUPLQR� DO� SDUDJUDIR����

E�� LO� PRGHOOR� FKH� OH� SHUVRQH� GHYRQR� XWLOL]]DUH� SHU� FRQIRUPDUVL� DO� SDUDJUDIR����

F�� SHU� JOL� DEXVL� GL� PHUFDWR� WUDQVIURQWDOLHUL�� SURFHGXUH� GL� FRRUGLQDPHQWR� WUD� OH� DXWRULWj� FRPSHWHQWL� SHUWLQHQWL� SHU�
LQGLYLGXDUH� H� VDQ]LRQDUH� JOL� DEXVL� GL� PHUFDWR��

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���GLFHPEUH� ������

��� $O� ILQH� GL� JDUDQWLUH� OD� FRHUHQ]D� GHOOH� SUDVVL� GL� YLJLODQ]D� GL� FXL� DO� SUHVHQWH� DUWLFROR�� HQWUR� LO� ���JLXJQR� ����� O·(60$�
HPDQD� RULHQWDPHQWL�� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ����������� VXOOH� SUDVVL� GL� YLJLODQ]D� WUD� OH�
DXWRULWj� FRPSHWHQWL� DO� ILQH� GL� SUHYHQLUH� H� LQGLYLGXDUH� JOL� DEXVL� GL� PHUFDWR�� VH� QRQ� JLj� FRQWHPSODWL� GDOOH� QRUPH� WHFQLFKH�
GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SDUDJUDIR� ���

7,72/2� 9,,�

$8725,7� &203(7(17,�� $%(� ('� (60$�

&$32� � 

Poteri delle autorità competenti e cooperazione tra le autorità competenti, l’ABE e l’ESMA�

$UWLFROR����

$XWRULWj� FRPSHWHQWL�

��� *OL� 6WDWL� PHPEUL� GHVLJQDQR� OH� DXWRULWj� FRPSHWHQWL� LQFDULFDWH� GL� VYROJHUH� OH� IXQ]LRQL� H� L� FRPSLWL� SUHYLVWL� GDO�
SUHVHQWH� UHJRODPHQWR�� *OL� 6WDWL� PHPEUL� FRPXQLFDQR� WDOL� DXWRULWj� FRPSHWHQWL� DOO·$%(� H� DOO·(60$��

��� 4XDORUD� JOL� 6WDWL� PHPEUL� GHVLJQLQR� SL�� GL� XQ·DXWRULWj� FRPSHWHQWH� DL� VHQVL� GHO� SDUDJUDIR� ��� HVVL� VWDELOLVFRQR� L�
ULVSHWWLYL� FRPSLWL� H� GHVLJQDQR� XQD� DXWRULWj� FRPSHWHQWH� FRPH� SXQWR� GL� FRQWDWWR� XQLFR� SHU� OD� FRRSHUD]LRQH� DPPLQL
VWUDWLYD� WUDQVIURQWDOLHUD� WUD� OH� DXWRULWj� FRPSHWHQWL� QRQFKp� FRQ� O·$%(� H� O·(60$�� *OL� 6WDWL� PHPEUL� SRVVRQR� GHVLJQDUH� XQ�
SXQWR� GL� FRQWDWWR� XQLFR� GLYHUVR� SHU� FLDVFXQD� GL� WDOL� WLSRORJLH� GL� FRRSHUD]LRQH� DPPLQLVWUDWLYD��

��� /·(60$� SXEEOLFD� VXO� SURSULR� VLWR� ZHE� XQ� HOHQFR� GHOOH� DXWRULWj� FRPSHWHQWL� GHVLJQDWH� D� QRUPD� GHL� SDUDJUDIL� �� H� ���

$UWLFROR����

3RWHUL� GHOOH� DXWRULWj� FRPSHWHQWL�

��� 3HU� DGHPSLHUH� L� FRPSLWL� ORUR� DVVHJQDWL� GDL� WLWROL� GD� ,,� D� 9,� GHO� SUHVHQWH� UHJRODPHQWR�� OH� DXWRULWj� FRPSHWHQWL�
GLVSRQJRQR� DOPHQR�� FRQIRUPHPHQWH� DO� GLULWWR� QD]LRQDOH�� GHL� SRWHUL� GL� YLJLODQ]D� H� GL� LQGDJLQH� VHJXHQWL��

D�� GL� LPSRUUH� D� TXDOVLDVL� SHUVRQD� GL� IRUQLUH� LQIRUPD]LRQL� H� GRFXPHQWL� FKH� OH� DXWRULWj� FRPSHWHQWL� ULWHQJRQR� SRVVDQR�
HVVHUH� ULOHYDQWL� SHU� O·HVHUFL]LR� GHOOH� ORUR� IXQ]LRQL��

E�� GL� VRVSHQGHUH�� R� HVLJHUH� FKH� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VRVSHQGD�� OD� SUHVWD]LRQH� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� SHU� XQ� PDVVLPR� GL� ��� JLRUQL� ODYRUDWLYL� FRQVHFXWLYL� RJQL� YROWD� LQ� FXL� YL� VLDQR� IRQGDWL� PRWLYL� GL�
VRVSHWWDUH� FKH� LO� SUHVHQWH� UHJRODPHQWR� VLD� VWDWR� YLRODWR��

F�� GL� YLHWDUH� OD� SUHVWD]LRQH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� TXDORUD� DFFHUWLQR� FKH� LO� SUHVHQWH� UHJRODPHQWR� q� VWDWR� YLRODWR��

G�� GL� UHQGHUH� SXEEOLFKH�� R� HVLJHUH� FKH� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� UHQGD� SXEEOLFKH�� WXWWH� OH� LQIRUPD
]LRQL� ULOHYDQWL� FKH� SRWUHEEHUR� LQIOXLUH� VXOOD� SUHVWD]LRQH� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQWHUHVVDWL� DO� ILQH� GL� JDUDQWLUH�
OD� WXWHOD� GHJOL� LQWHUHVVL� GHL� FOLHQWL�� LQ� SDUWLFRODUH� GHL� GHWHQWRUL� DO� GHWWDJOLR�� R� LO� UHJRODUH� IXQ]LRQDPHQWR� GHO� PHUFDWR��

H�� GL� UHQGHUH� GL� GRPLQLR� SXEEOLFR� LO� IDWWR� FKH� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QRQ� ULVSHWWD� L� SURSUL�
REEOLJKL��

I�� GL� VRVSHQGHUH�� R� HVLJHUH� FKH� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VRVSHQGD�� OD� SUHVWD]LRQH� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� TXDORUD� OH� DXWRULWj� FRPSHWHQWL� ULWHQJDQR� FKH� OD� VLWXD]LRQH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
VLD� WDOH� FKH� OD� SUHVWD]LRQH� GHO� VHUYL]LR� SHU� OH� FULSWR�DWWLYLWj� SUHJLXGLFKHUHEEH� JOL� LQWHUHVVL� GHL� FOLHQWL�� LQ� SDUWLFRODUH� GHL�
GHWHQWRUL� DO� GHWWDJOLR�
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J�� GL� LPSRUUH� LO� WUDVIHULPHQWR� GHL� FRQWUDWWL� HVLVWHQWL� D� XQ� DOWUR� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QHL� FDVL� LQ� FXL�
O·DXWRUL]]D]LRQH� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VLD� UHYRFDWD� FRQIRUPHPHQWH� DOO·DUWLFROR����� SUHYLR�
DFFRUGR� GHL� FOLHQWL� H� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DO� TXDOH� GHYRQR� HVVHUH� WUDVIHULWL� L� FRQWUDWWL��

K�� TXDORUD� YL� VLD�PRWLYR� GL� SUHVXPHUH� FKH� XQD� SHUVRQD� VWLD� SUHVWDQGR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VHQ]D� DXWRUL]]D]LRQH��
GL� RUGLQDUH� OD� FHVVD]LRQH� LPPHGLDWD� GHOO·DWWLYLWj� VHQ]D� SUHDYYLVR� R� LPSRVL]LRQH� GL� XQ� WHUPLQH��

L�� GL� LPSRUUH� DJOL� RIIHUHQWL�� DOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� R� DJOL� HPLWWHQWL�
GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R�GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD�� GL�PRGLILFDUH� LO� ORUR�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� R�
GL�PRGLILFDUH� XOWHULRUPHQWH� LO� ORUR�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR�� TXDORUD� ULWHQJDQR� FKH� LO�:KLWH� 3DSHU�
VXOOH� FULSWR�DWWLYLWj� R� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� QRQ� FRQWHQJD� OH� LQIRUPD]LRQL� ULFKLHVWH� GDJOL�
DUWLFROL� ��� ��� R�����

M�� GL� LPSRUUH� DJOL� RIIHUHQWL�� DOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� R� DJOL� HPLWWHQWL�
GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� GL� PRGLILFDUH� OH� ORUR� FRPXQLFD]LRQL� GL� PDUNHWLQJ��
TXDORUD� ULWHQJDQR� FKH� OH� FRPXQLFD]LRQL� GL�PDUNHWLQJ� QRQ� VLDQR� FRQIRUPL� DL� UHTXLVLWL� VWDELOLWL� DJOL� DUWLFROL� ��� ��� R� ���
GHO� SUHVHQWH� UHJRODPHQWR��

N�� GL� LPSRUUH� DJOL� RIIHUHQWL�� DOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� R� DJOL� HPLWWHQWL�
GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� GL� LQFOXGHUH� LQIRUPD]LRQL� DJJLXQWLYH� QHL� ORUR� :KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj�� RYH� QHFHVVDULR� SHU� OD� VWDELOLWj� ILQDQ]LDULD� R� SHU� OD� WXWHOD� GHJOL� LQWHUHVVL� GHL� SRVVHVVRUL� GL�
FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH� GHL� GHWHQWRUL� DO� GHWWDJOLR��

O�� GL� VRVSHQGHUH� O·RIIHUWD� DO� SXEEOLFR� R� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� SHU� XQ� PDVVLPR� GL� ��� JLRUQL�
ODYRUDWLYL� FRQVHFXWLYL� RJQL� YROWD� LQ� FXL� YL� VLDQR� IRQGDWL� PRWLYL� GL� VRVSHWWDUH� FKH� LO� SUHVHQWH� UHJRODPHQWR� VLD� VWDWR�
YLRODWR��

P�� GL� YLHWDUH� O·RIIHUWD� DO� SXEEOLFR� R� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� TXDORUD� DFFHUWLQR� FKH� LO� SUHVHQWH�
UHJRODPHQWR� q� VWDWR� YLRODWR� R� YL� VLDQR� IRQGDWL� PRWLYL� GL� VRVSHWWDUH� FKH� VDUHEEH� YLRODWR��

Q�� GL� VRVSHQGHUH�� R� HVLJHUH� FKH� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFH� XQD� SLDWWDIRUPD� GL� QHJR]LD
]LRQH� VRVSHQGD� OD�QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� SHU� XQ�PDVVLPR� GL����JLRUQL� ODYRUDWLYL� FRQVHFXWLYL� RJQL� YROWD� LQ� FXL�
YL� VLDQR� IRQGDWL� PRWLYL� GL� VRVSHWWDUH� FKH� LO� SUHVHQWH� UHJRODPHQWR� VLD� VWDWR� YLRODWR��

R�� GL� YLHWDUH� OD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� VX� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� TXDORUD� DFFHUWLQR� FKH� LO� SUHVHQWH�
UHJRODPHQWR� q� VWDWR� YLRODWR� R� YL� VLDQR� IRQGDWL� PRWLYL� GL� VRVSHWWDUH� FKH� VDUHEEH� YLRODWR��

S�� GL� VRVSHQGHUH� R� YLHWDUH� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� TXDORUD� YL� VLDQR� IRQGDWL� PRWLYL� GL� VRVSHWWDUH� FKH� LO� SUHVHQWH�
UHJRODPHQWR� VLD� VWDWR� YLRODWR��

T�� GL� LPSRUUH� DJOL� RIIHUHQWL�� DOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�� DJOL� HPLWWHQWL� GL�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� R� DL� SHUWLQHQWL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��
GL� FHVVDUH� R� VRVSHQGHUH� OH� FRPXQLFD]LRQL� GL�PDUNHWLQJ� SHU� XQ�PDVVLPR� GL� ���JLRUQL� ODYRUDWLYL� FRQVHFXWLYL� RJQL� YROWD�
LQ� FXL� YL� VLDQR� IRQGDWL� PRWLYL� GL� VRVSHWWDUH� FKH� LO� SUHVHQWH� UHJRODPHQWR� VLD� VWDWR� YLRODWR��

U�� GL� UHQGHUH� GL� GRPLQLR� SXEEOLFR� LO� IDWWR� FKH� XQ� RIIHUHQWH�� XQD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL�
XQD� FULSWR�DWWLYLWj� R� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GL� XQ� WRNHQ� GL�PRQHWD� HOHWWURQLFD� QRQ� DGHPSLH�
L� SURSUL� REEOLJKL� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR��

V�� GL� UHQGHUH� SXEEOLFKH�� R� HVLJHUH� FKH� O·RIIHUHQWH�� OD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� XQD� FULSWR��
DWWLYLWj� R� O·HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� UHQGD� SXEEOLFKH� WXWWH� OH�
LQIRUPD]LRQL� ULOHYDQWL� FKH� SRVVRQR� LQIOXLUH� VXOOD� YDOXWD]LRQH� GHOOD� FULSWR�DWWLYLWj� RIIHUWD� DO� SXEEOLFR� R� DPPHVVD� DOOD�
QHJR]LD]LRQH� DO� ILQH� GL� JDUDQWLUH� OD� WXWHOD� GHJOL� LQWHUHVVL� GHL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH� GHL� GHWHQWRUL� DO�
GHWWDJOLR�� R� LO� UHJRODUH� IXQ]LRQDPHQWR� GHO� PHUFDWR��

W�� GL� VRVSHQGHUH� R� LPSRUUH� DO� SHUWLQHQWH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFH� OD� SLDWWDIRUPD� GL�
QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GL� VRVSHQGHUH� OH� FULSWR�DWWLYLWj� GDOOD� QHJR]LD]LRQH� TXDORUD� ULWHQJDQR� FKH� OD� VLWXD]LRQH�
GHOO·RIIHUHQWH�� GHOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� XQD� FULSWR�DWWLYLWj� R� GHOO·HPLWWHQWH� GL� XQ�
WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLD� WDOH� FKH� OD� QHJR]LD]LRQH� SUHJLXGLFKHUHEEH� JOL�
LQWHUHVVL� GHL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH� GHL� GHWHQWRUL� DO� GHWWDJOLR�
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X�� TXDORUD� YL� VLD� PRWLYR� GL� SUHVXPHUH� FKH� XQD� SHUVRQD� VWLD� HPHWWHQGR� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VHQ]D� DXWRUL]]D]LRQH� R� FKH� XQD� SHUVRQD� VWLD� RIIUHQGR� FULSWR�DWWLYLWj� R� FKLHGHQGR� O·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VHQ]D� DYHU�
QRWLILFDWR� XQ� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DOO·DUWLFROR���� GL� RUGLQDUH� OD� FHVVD]LRQH� LPPHGLDWD�
GHOO·DWWLYLWj� VHQ]D� SUHDYYLVR� R� LPSRVL]LRQH� GL� XQ� WHUPLQH��

Y�� GL� DGRWWDUH� TXDOVLDVL� WLSR� GL� PLVXUD� SHU� JDUDQWLUH� FKH� XQ� RIIHUHQWH� R� XQD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj�� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GL� XQ� WRNHQ� GL�PRQHWD� HOHWWURQLFD� R�
XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� ULVSHWWL� LO� SUHVHQWH� UHJRODPHQWR�� DQFKH� FKLHGHQGR� OD� FHVVD]LRQH� GL�
TXDOVLDVL� SUDWLFD� R� FRQGRWWD� FKH� OH� DXWRULWj� FRPSHWHQWL� UHSXWLQR� FRQWUDULD� DO� SUHVHQWH� UHJRODPHQWR��

Z�� GL� HIIHWWXDUH� LVSH]LRQL� R� LQGDJLQL� LQ� ORFR� LQ� VLWL� GLYHUVL� GDOOH� UHVLGHQ]H� SULYDWH� GL� SHUVRQH� ILVLFKH� H� D� WDO� ILQH� HQWUDUH�
QHL� ORFDOL� DOOR� VFRSR� GL� DYHUH� DFFHVVR� D� GRFXPHQWL� H� DOWUL� GDWL� LQ� TXDOXQTXH� IRUPD��

[�� GL� HVWHUQDOL]]DUH� YHULILFKH� R� LQGDJLQL� D� UHYLVRUL� R� HVSHUWL��

\�� GL� LPSRUUH� OD� ULPR]LRQH� GL� XQD� SHUVRQD� ILVLFD� GDOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GL� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR�
DG� DWWLYLWj� R� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

]�� GL� FKLHGHUH� D� TXDOVLDVL� SHUVRQD� GL� DGRWWDUH�PLVXUH� SHU� ULGXUUH� O·HQWLWj� GHOOD� VXD� SRVL]LRQH� R� HVSRVL]LRQH� LQ� UHOD]LRQH� D�
FULSWR�DWWLYLWj��

DD�� ODGGRYH� QRQ� VLDQR� GLVSRQLELOL� DOWUL� PH]]L� HIILFDFL� SHU� IDU� FHVVDUH� OD� YLROD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� H� DO� ILQH� GL�
HYLWDUH� LO� ULVFKLR� GL� GDQQHJJLDUH� JUDYHPHQWH� JOL� LQWHUHVVL� GHL� FOLHQWL� R� GHL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj�� GL� DGRWWDUH� WXWWH�
OH� PLVXUH� QHFHVVDULH�� DQFKH� FKLHGHQGR� D� VRJJHWWL� WHU]L� R� D� XQ·DXWRULWj� SXEEOLFD� GL� DWWXDUH� WDOL� PLVXUH�� SHU��

L�� ULPXRYHUH� L� FRQWHQXWL� R� OLPLWDUH� O·DFFHVVR� D� XQ·LQWHUIDFFLD� RQOLQH� R� LPSRUUH� OD� YLVXDOL]]D]LRQH� HVSOLFLWD� GL�
XQ·DYYHUWHQ]D� ULYROWD� DL� FOLHQWL� H� DL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj� TXDQGR� DFFHGRQR� D� XQ·LQWHUIDFFLD� RQOLQH��

LL�� LPSRUUH� DL� SUHVWDWRUL� GL� VHUYL]L� GL� KRVWLQJ� GL� VRSSULPHUH�� GLVDELOLWDUH� R� OLPLWDUH� O·DFFHVVR� D� XQ·LQWHUIDFFLD� RQOLQH�� R�

LLL�� LPSRUUH� DL� UHJLVWUL� R� DOOH� DXWRULWj� GL� UHJLVWUD]LRQH� GHO� GRPLQLR� GL� FDQFHOODUH� XQ� QRPH� GL� GRPLQLR� FRPSOHWR� H�
FRQVHQWLUH� DOO·DXWRULWj� FRPSHWHQWH� LQWHUHVVDWD� GL� UHJLVWUDUOR��

DE�� LPSRUUH� D� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� D� QRUPD� GHOO·DUWLFROR�����
SDUDJUDIR� ��� GHOO·DUWLFROR����� SDUDJUDIR� ��� R� GHOO·DUWLFROR����� SDUDJUDIR� ��� GL� LQWURGXUUH� XQ� LPSRUWR� QRPLQDOH�PLQLPR�
R� GL� OLPLWDUH� O·LPSRUWR� HPHVVR��

��� ,� SRWHUL� GL� YLJLODQ]D� H� GL� LQGDJLQH� HVHUFLWDWL� LQ� UHOD]LRQH� DJOL� RIIHUHQWL�� DOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH�� DJOL� HPLWWHQWL� H� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� QRQ� SUHJLXGLFDQR� L� SRWHUL� FRQIHULWL� DOOH�
PHGHVLPH� R� DG� DOWUH� DXWRULWj� GL� YLJLODQ]D� SHU� TXDQWR� ULJXDUGD� WDOL� VRJJHWWL�� FRPSUHVL� L� SRWHUL� FRQIHULWL� DOOH� SHUWLQHQWL�
DXWRULWj� FRPSHWHQWL� D� QRUPD� GHOOH� GLVSRVL]LRQL� QD]LRQDOL� FKH� UHFHSLVFRQR� OD� GLUHWWLYD� ���������&(� H� L�SRWHUL� GL� YLJLODQ]D�
SUXGHQ]LDOH� FRQIHULWL� DOOD� %&(� D� QRUPD� GHO� UHJRODPHQWR� �8(�� Q�� �����������

��� 3HU� DGHPSLHUH� L� FRPSLWL� ORUR� DVVHJQDWL� GDO� WLWROR� 9,�� OH� DXWRULWj� FRPSHWHQWL� GLVSRQJRQR� DOPHQR�� FRQIRUPHPHQWH� DO�
GLULWWR� QD]LRQDOH�� GHL� SRWHUL� GL� YLJLODQ]D� H� GL� LQGDJLQH� VHJXHQWL�� ROWUH� DL� SRWHUL� GL� FXL� DO� SDUDJUDIR����

D�� GL� DFFHGHUH� D� TXDOVLDVL� GRFXPHQWR� H� GDWR� VRWWR� TXDOVLDVL� IRUPD� H� GL� ULFHYHUQH� R� IDUQH� XQD� FRSLD��

E�� GL� ULFKLHGHUH� R� HVLJHUH� LQIRUPD]LRQL� GD� FKLXQTXH�� LQFOXVL� FRORUR� FKH�� VXFFHVVLYDPHQWH�� SDUWHFLSDQR� DOOD� WUDVPLVVLRQH� GL�
RUGLQL� R� DOO·HVHFX]LRQH� GHOOH� RSHUD]LRQL� GL� FXL� WUDWWDVL�� QRQFKp� L� ORUR� VXSHULRUL� H�� RYH� QHFHVVDULR�� FRQYRFDUOL� DOOR� VFRSR�
GL� RWWHQHUH� LQIRUPD]LRQL��

F�� GL� HQWUDUH� QHL� ORFDOL� GL� SHUVRQH� ILVLFKH� R� JLXULGLFKH�� DOOR� VFRSR� GL� VHTXHVWUDUH� GRFXPHQWL� H� GDWL� VRWWR� TXDOVLDVL� IRUPD��
TXDQGR� HVLVWD� XQ� UDJLRQHYROH� VRVSHWWR� FKH� GRFXPHQWL� R� GDWL� FRQQHVVL� DOO·RJJHWWR� GHOO·LVSH]LRQH� R� GHOO·LQGDJLQH�
SRVVDQR� DYHUH� ULOHYDQ]D� SHU� SURYDUH� XQ� FDVR� GL� DEXVR� GL� LQIRUPD]LRQL� SULYLOHJLDWH� R� GL� PDQLSROD]LRQH� GHO� PHUFDWR�
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G�� GL� ULIHULUH� IDWWL� DL� ILQL� GHOOD� SURPR]LRQH� GHOO·D]LRQH� SHQDOH��

H�� GL� FKLHGHUH�� QHOOD� PLVXUD� LQ� FXL� FLz� VLD� FRQVHQWLWR� GDO� GLULWWR� QD]LRQDOH�� OH� UHJLVWUD]LRQL� HVLVWHQWL� UHODWLYH� DO� WUDIILFR� GL�
GDWL� FRQVHUYDWH� GD� XQ� RSHUDWRUH� GL� WHOHFRPXQLFD]LRQL�� TXDORUD� YL� VLD� LO� UDJLRQHYROH� VRVSHWWR� FKH� VLD� VWDWD� FRPPHVVD�
XQD� YLROD]LRQH� H� FKH� WDOL� UHJLVWUD]LRQL� SRVVDQR� HVVHUH� ULOHYDQWL� DL� ILQL� GHOO·LQGDJLQH� VX� XQD� YLROD]LRQH� GHJOL� DUWLFROL� GD�
��� D�����

I�� GL� FKLHGHUH� LO� FRQJHODPHQWR� R� LO� VHTXHVWUR� GL� EHQL�� R� HQWUDPEL��

J�� GL� LPSRUUH� XQ� GLYLHWR� WHPSRUDQHR� DOO·HVHUFL]LR� GHOO·DWWLYLWj� SURIHVVLRQDOH��

K�� GL� DGRWWDUH� WXWWH� OH�PLVXUH� QHFHVVDULH� D� JDUDQWLUH� FKH� LO� SXEEOLFR� VLD� FRUUHWWDPHQWH� LQIRUPDWR� FRQ� ULJXDUGR�� WUD� O·DOWUR��
DOOD� FRUUH]LRQH� GL� LQIRUPD]LRQL� IDOVH� R� IXRUYLDQWL� GLYXOJDWH�� DQFKH� LPSRQHQGR� DOO·RIIHUHQWH�� DOOD� SHUVRQD� FKH� FKLHGH�
O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� DOO·HPLWWHQWH� R� DG� DOWUL� FKH� DEELDQR� SXEEOLFDWR� R� GLIIXVR� LQIRUPD]LRQL� IDOVH� R�
IXRUYLDQWL� GL� SXEEOLFDUH� XQD� GLFKLDUD]LRQH� GL� UHWWLILFD��

��� 6H� QHFHVVDULR�� LQ� EDVH� DO� GLULWWR� QD]LRQDOH�� O·DXWRULWj� FRPSHWHQWH� SXz� FKLHGHUH� DOO·DXWRULWj� JLXGL]LDULD� FRPSHWHQWH� GL�
GHFLGHUH� LQ� PHULWR� DOO·HVHUFL]LR� GHL� SRWHUL� GL� FXL� DL� SDUDJUDIL� �� H� ���

��� /H� DXWRULWj� FRPSHWHQWL� HVHUFLWDQR� L� SRWHUL� GL� FXL� DL� SDUDJUDIL� �� H� �� QHOOH� PRGDOLWj� VHJXHQWL��

D�� GLUHWWDPHQWH��

E�� LQ� FROODERUD]LRQH� FRQ� DOWUH� DXWRULWj�� FRPSUHVH� OH� DXWRULWj� FRPSHWHQWL� SHU� OD�SUHYHQ]LRQH� H� OD� ORWWD� FRQWUR� LO� ULFLFODJJLR�
GL� GHQDUR� H� LO� ILQDQ]LDPHQWR� GHO� WHUURULVPR��

F�� VRWWR� OD� SURSULD� UHVSRQVDELOLWj�� PHGLDQWH� GHOHJD� DOOH� DXWRULWj� GL� FXL� DOOD� OHWWHUD� E���

G�� ULYROJHQGRVL� DOOH� FRPSHWHQWL� DXWRULWj� JLXGL]LDULH��

��� *OL� 6WDWL� PHPEUL� SURYYHGRQR� DOO·DGR]LRQH� GL� PLVXUH� DSSURSULDWH� FKH� FRQVHQWDQR� DOOH� DXWRULWj� FRPSHWHQWL� GL�
HVHUFLWDUH� L� SRWHUL� GL� YLJLODQ]D� H� GL� LQGDJLQH� QHFHVVDUL� DOOR� VYROJLPHQWR� GHL� ORUR� FRPSLWL��

��� /D� VHJQDOD]LRQH� GL� LQIRUPD]LRQL� DOO·DXWRULWj� FRPSHWHQWH� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR� QRQ� FRVWLWXLVFH� YLROD
]LRQH� GL� HYHQWXDOL� UHVWUL]LRQL� DOOD� GLYXOJD]LRQH� GHOOH� LQIRUPD]LRQL� LPSRVWH� SHU� FRQWUDWWR� R� SHU� YLD� OHJLVODWLYD�� UHJROD
PHQWDUH� R� DPPLQLVWUDWLYD�� Qp� LPSOLFD� DOFXQD� UHVSRQVDELOLWj� GL� TXDOVLYRJOLD� QDWXUD� LQ� UHOD]LRQH� D� WDOH� VHJQDOD]LRQH��

$UWLFROR����

&RRSHUD]LRQH� WUD� DXWRULWj� FRPSHWHQWL�

��� /H� DXWRULWj� FRPSHWHQWL� FROODERUDQR� IUD� ORUR� DL� ILQL� GHO� SUHVHQWH� UHJRODPHQWR�� /H� DXWRULWj� FRPSHWHQWL� SUHVWDQR�
DVVLVWHQ]D� DOOH� DXWRULWj� FRPSHWHQWL� GL� DOWUL� 6WDWL� PHPEUL�� QRQFKp� DOO·$%(� H� DOO·(60$�� (VVH� VFDPELDQR� LQIRUPD]LRQL� VHQ]D�
LQGHELWL� ULWDUGL� H� FRRSHUDQR� QHOOH� DWWLYLWj� GL� LQGDJLQH�� YLJLODQ]D� H� FRQWUDVWR� GHOOH� YLROD]LRQL��

4XDORUD� DEELDQR� VWDELOLWR�� FRQIRUPHPHQWH� DOO·DUWLFROR������ SDUDJUDIR� ��� VHFRQGR� FRPPD�� VDQ]LRQL� SHQDOL� SHU� OH� YLROD
]LRQL� GHO� SUHVHQWH� UHJRODPHQWR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� SULPR� FRPPD�� JOL� 6WDWL�PHPEUL� SURYYHGRQR� DIILQFKp�
VLDQR� PHVVH� LQ� DWWR� PLVXUH� DGHJXDWH� SHU� IDU� Vu� FKH� OH� DXWRULWj� FRPSHWHQWL� GLVSRQJDQR� GL� WXWWL� L� SRWHUL� QHFHVVDUL� SHU�
VWDELOLUH� FRQWDWWL� FRQ� OH� DXWRULWj� JLXGL]LDULH�� OH� DXWRULWj� GL� HVHUFL]LR� GHOO·D]LRQH� SHQDOH� R� GL� JLXVWL]LD� SHQDOH� GHOOD� ORUR�
JLXULVGL]LRQH�� DO� ILQH� GL� ULFHYHUH� LQIRUPD]LRQL� VSHFLILFKH� VXOOH� LQGDJLQL� R� L� SURFHGLPHQWL� SHQDOL� DYYLDWL� SHU� YLROD]LRQL� GHO�
SUHVHQWH� UHJRODPHQWR�� H� GL� WUDVPHWWHUOH� DOOH� DOWUH� DXWRULWj� FRPSHWHQWL�� QRQFKp� DOO·$%(� H� DOO·(60$�� LQ� PRGR� WDOH� FKH�
SRVVDQR� DGHPSLHUH� O·REEOLJR� GL� FRRSHUD]LRQH� DL� ILQL� GHO� SUHVHQWH� UHJRODPHQWR��

��� 8Q·DXWRULWj� FRPSHWHQWH� SXz� ULILXWDUVL� GL� GDUH� VHJXLWR� D� XQD� ULFKLHVWD� GL� LQIRUPD]LRQL� R� GL� FRRSHUD]LRQH� QHOO·DPELWR�
GL� XQ·LQGDJLQH� XQLFDPHQWH� QHL� FDVL� VHJXHQWL��

D�� OD� FRPXQLFD]LRQH� GL� LQIRUPD]LRQL� SHUWLQHQWL� SRWUHEEH� SUHJLXGLFDUH� OD� VLFXUH]]D� GHOOR� 6WDWR�PHPEUR� GHVWLQDWDULR� GHOOD�
ULFKLHVWD�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� ORWWD� FRQWUR� LO� WHUURULVPR� H� DOWUH� IRUPH� GL� FULPLQDOLWj� JUDYH��

E�� O·DFFRJOLPHQWR� GHOOD� ULFKLHVWD� SRWUHEEH� QXRFHUH� DOOH� SURSULH� DWWLYLWj� GL� LQGDJLQH� R� FRQWUDVWR� GHOOH� YLROD]LRQL� R�� VH� GHO�
FDVR�� D� XQ·LQGDJLQH� SHQDOH��

F�� q� JLj� VWDWR� DYYLDWR� XQ� SURFHGLPHQWR� SHU� JOL� VWHVVL� DWWL� H� FRQWUR� OH� VWHVVH� SHUVRQH� ILVLFKH� R� JLXULGLFKH� GLQDQ]L� DL�
WULEXQDOL� GL� WDOH� 6WDWR� PHPEUR�
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G�� QHOOR� 6WDWR� PHPEUR� GHVWLQDWDULR� q� JLj� VWDWD� SURQXQFLDWD� XQD� VHQWHQ]D� GHILQLWLYD� SHU� JOL� VWHVVL� DWWL� H� FRQWUR� OH� VWHVVH�
SHUVRQH� ILVLFKH� R� JLXULGLFKH��

��� /H� DXWRULWj� FRPSHWHQWL� SURYYHGRQR�� VX� ULFKLHVWD�� D� IRUQLUH� VHQ]D� LQGHELWR� ULWDUGR� OH� LQIRUPD]LRQL� QHFHVVDULH� DL� ILQL�
GHO� SUHVHQWH� UHJRODPHQWR��

��� 8Q·DXWRULWj� FRPSHWHQWH� SXz� FKLHGHUH� O·DVVLVWHQ]D� GHOO·DXWRULWj� FRPSHWHQWH� GL� XQ� DOWUR� 6WDWR� PHPEUR� DL� ILQL� GL�
LVSH]LRQL� R� LQGDJLQL� LQ� ORFR��

8Q·DXWRULWj� FRPSHWHQWH� ULFKLHGHQWH� LQIRUPD� O·$%(� H� O·(60$� GL� TXDOVLDVL� ULFKLHVWD� SUHVHQWDWD� D� QRUPD� GHO� SULPR� FRPPD��
4XDQGR� XQ·DXWRULWj� FRPSHWHQWH� ULFHYH� GD� XQ·DXWRULWj� FRPSHWHQWH� GL� XQ� DOWUR� 6WDWR� PHPEUR� OD� ULFKLHVWD� GL� HVHJXLUH�
XQ·LVSH]LRQH� R� LQGDJLQH� LQ� ORFR�� HVVD� SXz��

D�� HIIHWWXDUH� GLUHWWDPHQWH� O·LVSH]LRQH� R� O·LQGDJLQH� LQ� ORFR��

E�� FRQVHQWLUH� DOO·DXWRULWj� FRPSHWHQWH� FKH� KD� SUHVHQWDWR� OD� ULFKLHVWD� GL� SDUWHFLSDUH� DOO·LVSH]LRQH� R� LQGDJLQH� LQ� ORFR��

F�� FRQVHQWLUH� DOO·DXWRULWj� FRPSHWHQWH� FKH� KD� SUHVHQWDWR� OD� ULFKLHVWD� GL� HVHJXLUH� GLUHWWDPHQWH� O·LVSH]LRQH� R� LQGDJLQH� LQ�
ORFR��

G�� FRQGLYLGHUH� FRQ� OH� DOWUH� DXWRULWj� FRPSHWHQWL� DWWLYLWj� VSHFLILFKH� FROOHJDWH� DOO·DWWLYLWj� GL� YLJLODQ]D��

��� 1HO� FDVR� GL� XQ·LVSH]LRQH� R� LQGDJLQH� LQ� ORFR� GL� FXL� DO� SDUDJUDIR� ��� O·(60$� FRRUGLQD� O·LVSH]LRQH� R� O·LQGDJLQH� TXDORUD�
ULFKLHVWR� GD� XQD� GHOOH� DXWRULWj� FRPSHWHQWL��

6H� O·LVSH]LRQH� R� O·LQGDJLQH� LQ� ORFR� GL� FXL� DO� SDUDJUDIR� �� ULJXDUGD� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GL� XQ�
WRNHQ� GL� PRQHWD� HOHWWURQLFD�� R� FRQFHUQH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� UHODWLYL� D� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� D� WRNHQ� GL�
PRQHWD� HOHWWURQLFD�� O·$%(� FRRUGLQD� O·LVSH]LRQH� R� O·LQGDJLQH� TXDORUD� ULFKLHVWR� GD� XQD� GHOOH� DXWRULWj� FRPSHWHQWL��

��� /H� DXWRULWj� FRPSHWHQWL� SRVVRQR� VRWWRSRUUH� OD� TXHVWLRQH� DOO·(60$� QHOOH� VLWXD]LRQL� LQ� FXL� OD� ULFKLHVWD� GL� FRRSHUD
]LRQH�� LQ� SDUWLFRODUH� GL� VFDPELR� GL� LQIRUPD]LRQL�� q� VWDWD� UHVSLQWD� R� QRQ� YL� q� VWDWR� GDWR� VHJXLWR� HQWUR� XQ� WHUPLQH�
UDJLRQHYROH�� ,Q� WDOL� VLWXD]LRQL� VL� DSSOLFD� PXWDWLV� PXWDQGLV� O·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �8(�� Q�� �����������

��� ,Q� GHURJD� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� OH� DXWRULWj� FRPSHWHQWL� SRVVRQR� VRWWRSRUUH� OD� TXHVWLRQH� DOO·$%(� QHOOH�
VLWXD]LRQL� LQ� FXL� XQD� ULFKLHVWD� GL� FRRSHUD]LRQH�� LQ� SDUWLFRODUH� SHU� LQIRUPD]LRQL�� ULJXDUGDQWH� XQ� HPLWWHQWH� GL� XQ� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� R� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� R� ULJXDUGDQWH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� UHODWLYL� D� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� R� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� q� VWDWD� UHVSLQWD� R� QRQ� YL� q� VWDWR� GDWR� VHJXLWR� HQWUR� XQ� WHUPLQH�
UDJLRQHYROH�� ,Q� WDOL� VLWXD]LRQL� VL� DSSOLFD� PXWDWLV� PXWDQGLV� O·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �8(�� Q�� �����������

��� /H� DXWRULWj� FRPSHWHQWL� RSHUDQR� XQR� VWUHWWR� FRRUGLQDPHQWR� GHOO·DWWLYLWj� GL� YLJLODQ]D� SHU� ULOHYDUH� H� FRUUHJJHUH� OH�
YLROD]LRQL� GHO� SUHVHQWH� UHJRODPHQWR�� VYLOXSSDUH� H�SURPXRYHUH�PLJOLRUL� SUDWLFKH�� DJHYRODUH� OD� FROODERUD]LRQH�� SURPXRYHUH�
OD� FRHUHQ]D� GHOO·LQWHUSUHWD]LRQH� H� SURYYHGHUH� D� YDOXWD]LRQL� WUD� JLXULVGL]LRQL� LQ� FDVR� GL� GLVDFFRUGR��

$L� ILQL� GHO� SULPR� FRPPD�� O·$%(� H� O·(60$� DVVROYRQR� XQ� UXROR� GL� FRRUGLQDPHQWR� IUD� OH� DXWRULWj� FRPSHWHQWL� H� IUD� L� FROOHJL�
GL� YLJLODQ]D� FRPH� VWDELOLWR� DOO·DUWLFROR����� DOOR� VFRSR� GL� SHUYHQLUH� D� XQD� FXOWXUD� FRPXQH� GHOOD� YLJLODQ]D� H� D� SUDVVL� GL�
YLJLODQ]D� XQLIRUPL� H� GL� JDUDQWLUH� XQLIRUPLWj� GL� SURFHGXUH��

��� 6H� XQ·DXWRULWj� FRPSHWHQWH� DFFHUWD� FKH� TXDOVLDVL� UHTXLVLWR� GL� FXL� DO� SUHVHQWH� UHJRODPHQWR� q� VWDWR� YLRODWR�� R� KD�
PRWLYR� GL� VRVSHWWDUH� FKH� VLD� VWDWR� YLRODWR�� HVVD� FRPXQLFD� OH� SURSULH� FRQVWDWD]LRQL�� LQ� PRGR� VXIILFLHQWHPHQWH� FLUFR
VWDQ]LDWR�� DOO·DXWRULWj� FRPSHWHQWH� GHO� VRJJHWWR� R� GHL� VRJJHWWL� VRVSHWWDWL� GHOOD� YLROD]LRQH��

���� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFL
ILFDUH� OH� LQIRUPD]LRQL� GD� VFDPELDUH� WUD� DXWRULWj� FRPSHWHQWL� D� QRUPD� GHO� SDUDJUDIR� ���

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
����������
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���� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� SHU� VWDELOLUH� IRUPDWL��
PRGHOOL� H� SURFHGXUH� VWDQGDUG� SHU� OD� FRRSHUD]LRQH� H� OR� VFDPELR� GL� LQIRUPD]LRQL� WUD� OH� DXWRULWj� FRPSHWHQWL��

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO� ���JLXJQR�
������

$OOD� &RPPLVVLRQH� q� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� OH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH�
SDUDJUDIR� FRQIRUPHPHQWH� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� �����������

$UWLFROR����

&RRSHUD]LRQH� FRQ� O·$%(� H� O·(60$�

��� $L� ILQL� GHO� SUHVHQWH� UHJRODPHQWR�� OH� DXWRULWj� FRPSHWHQWL� FROODERUDQR� VWUHWWDPHQWH� FRQ� O·(60$� LQ� FRQIRUPLWj� GHO�
UHJRODPHQWR� �8(�� Q�� ���������� H� FRQ� O·$%(� LQ� FRQIRUPLWj� GHO� UHJRODPHQWR� �8(�� Q�� ����������� (VVH� VL� VFDPELDQR�
LQIRUPD]LRQL� DL� ILQL� GHOO·HVHUFL]LR� GHOOH� ORUR� IXQ]LRQL� D� QRUPD� GHO� SUHVHQWH� FDSR� H� GHL� FDSL� �� H� �� GHO� SUHVHQWH� WLWROR��

��� /H� DXWRULWj� FRPSHWHQWL� IRUQLVFRQR� VHQ]D� ULWDUGR� DOO·$%(� H� DOO·(60$� WXWWH� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU� O·HVSOHWD
PHQWR� GHL� ORUR� FRPSLWL� LQ� FRQIRUPLWj� ULVSHWWLYDPHQWH� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ���������� H� GHOO·DUWL
FROR���� GHO� UHJRODPHQWR� �8(�� Q�� �����������

��� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� SHU� VWDELOLUH� IRUPDWL��
PRGHOOL� H� SURFHGXUH� VWDQGDUG� SHU� OD� FRRSHUD]LRQH� H� OR� VFDPELR� GL� LQIRUPD]LRQL� WUD� OH� DXWRULWj� FRPSHWHQWL� H� O·$%(� H�
O·(60$��

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO� ���JLXJQR�
������

$OOD� &RPPLVVLRQH� q� FRQIHULWR� LO� SRWHUH� GL� DGRWWDUH� OH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH�
SDUDJUDIR� FRQIRUPHPHQWH� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� �����������

$UWLFROR����

3URPR]LRQH� GHOOD� FRQYHUJHQ]D� QHOOD� FODVVLILFD]LRQH� GHOOH� FULSWR�DWWLYLWj�

��� (QWUR� LO� ���GLFHPEUH� ������ OH� $(9� HPDQDQR� FRQJLXQWDPHQWH� RULHQWDPHQWL� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� GHO�
UHJRODPHQWR� �8(�� Q�� ����������� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ���������� H� GHOO·DUWLFROR���� GHO� UHJRODPHQWR�
�8(�� Q������������� SHU� VSHFLILFDUH� LO� FRQWHQXWR� H� OD� IRUPD� GHOOD� VSLHJD]LRQH� FKH� DFFRPSDJQD� LO�:KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj� GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ��� H� GHL� SDUHUL� OHJDOL� VXOOD� TXDOLILFD]LRQH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GL� FXL�
DOO·DUWLFROR����� SDUDJUDIR� ��� OHWWHUD� E��� SXQWR� LL��� H� DOO·DUWLFROR����� SDUDJUDIR� ��� OHWWHUD� H��� *OL� RULHQWDPHQWL� LQFOXGRQR� XQ�
PRGHOOR� SHU� OD� VSLHJD]LRQH� H� LO� SDUHUH� QRQFKp� XQ� WHVW� VWDQGDUGL]]DWR� SHU� OD� FODVVLILFD]LRQH� GHOOH� FULSWR�DWWLYLWj��

��� &RQIRUPHPHQWH� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ����������� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q��
���������� H� DOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ����������� ULVSHWWLYDPHQWH�� OH� $(9� SURPXRYRQR� OD� GLVFXVVLRQH�
WUD� OH� DXWRULWj� FRPSHWHQWL� VXOOD� FODVVLILFD]LRQH� GHOOH� FULSWR�DWWLYLWj�� FRPSUHVD� OD� FODVVLILFD]LRQH� GHOOH� FULSWR�DWWLYLWj� HVFOXVH�
GDOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� D� QRUPD� GHOO·DUWLFROR���� SDUDJUDIR� ��� /H� $(9� LGHQWLILFDQR� LQROWUH� OH�
IRQWL� GL� SRWHQ]LDOL� GLYHUJHQ]H� QHJOL� DSSURFFL� DGRWWDWL� GDOOH� DXWRULWj� FRPSHWHQWL� ULJXDUGR� DOOD� FODVVLILFD]LRQH� GL� WDOL� FULSWR��
DWWLYLWj� H�� QHOOD� PLVXUD� GHO� SRVVLELOH�� SURPXRYRQR� XQ� DSSURFFLR� FRPXQH� DO� ULJXDUGR��

��� /H� DXWRULWj� FRPSHWHQWL� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� R� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� SRVVRQR� FKLHGHUH� DOO·(60$��
DOO·(,23$� R� DOO·$%(�� D� VHFRQGD� GHL� FDVL�� XQ� SDUHUH� VXOOD� FODVVLILFD]LRQH� GHOOH� FULSWR�DWWLYLWj�� FRPSUHVH� TXHOOH� HVFOXVH�
GDOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� D� QRUPD� GHOO·DUWLFROR���� SDUDJUDIR� ��� /·(60$�� O·(,23$� R� O·$%(��
VH� GHO� FDVR�� IRUQLVFRQR� WDOH� SDUHUH� LQ� FRQIRUPLWj� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ����������� GHOO·DUWLFROR���� GHO�
UHJRODPHQWR� �8(�� Q�� ���������� H� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� ����������� VH� GHO� FDVR�� HQWUR� ��� JLRUQL�
ODYRUDWLYL� GDO� ULFHYLPHQWR� GHOOD� ULFKLHVWD� GD� SDUWH� GHOOH� DXWRULWj� FRPSHWHQWL��

��� /H�$(9� UHGLJRQR� FRQJLXQWDPHQWH� XQD� UHOD]LRQH� DQQXDOH� VXOOD� EDVH� GHOOH� LQIRUPD]LRQL� FRQWHQXWH� QHO� UHJLVWUR� GL� FXL�
DOO·DUWLFROR����� H� GHL� ULVXOWDWL� GHOOH� ORUR� DWWLYLWj� GL� FXL� DL� SDUDJUDIL� �� H� �� GHO� SUHVHQWH� DUWLFROR�� FKH� LQGLYLGXD� OH� GLIILFROWj�
LQFRQWUDWH� QHOOD� FODVVLILFD]LRQH� GHOOH� FULSWR�DWWLYLWj� H� OH� GLYHUJHQ]H� HPHUVH� QHJOL� DSSURFFL� DGRWWDWL� GDOOH� DXWRULWj� FRPSH
WHQWL�
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$UWLFROR����

&RRSHUD]LRQH� FRQ� DOWUH� DXWRULWj�

6H� XQ� RIIHUHQWH�� XQD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R�
GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� R� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VYROJH� DWWLYLWj� GLYHUVH� GD� TXHOOH�
FRQWHPSODWH� GDO� SUHVHQWH� UHJRODPHQWR�� OH� DXWRULWj� FRPSHWHQWL� FRRSHUDQR� FRQ� OH� DXWRULWj� UHVSRQVDELOL� GHOOD� YLJLODQ]D� R�
GHOOD� VRUYHJOLDQ]D� GL� WDOL� DOWUH� DWWLYLWj� FRPH� SUHYLVWR� GDO� GLULWWR� GHOO·8QLRQH� R� QD]LRQDOH�� FRPSUHVH� OH� DXWRULWj� ILVFDOL� H� OH�
SHUWLQHQWL� DXWRULWj� GL� YLJLODQ]D� GL� SDHVL� WHU]L��

$UWLFROR����

'RYHUH� GL� LQIRUPD]LRQH�

*OL� 6WDWL� PHPEUL� QRWLILFDQR� DOOD� &RPPLVVLRQH�� DOO·$%(� H� DOO·(60$� OH� GLVSRVL]LRQL� OHJLVODWLYH�� UHJRODPHQWDUL� H� DPPLQL
VWUDWLYH� DGRWWDWH� LQ� DWWXD]LRQH� GHO� SUHVHQWH� WLWROR�� LQFOXVH� OH� HYHQWXDOL� QRUPH� GL� GLULWWR� SHQDOH� SHUWLQHQWL�� HQWUR� LO�
���JLXJQR� ������ *OL� 6WDWL� PHPEUL� QRWLILFDQR� DOOD� &RPPLVVLRQH�� DOO·$%(� H� DOO·(60$� RJQL� VXFFHVVLYD� PRGLILFD� VHQ]D�
LQGHELWR� ULWDUGR��

$UWLFROR�����

6HJUHWR� G·XIILFLR�

��� 7XWWH� OH� LQIRUPD]LRQL� VFDPELDWH� WUD� OH� DXWRULWj� FRPSHWHQWL� LQ� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� UHODWLYDPHQWH�
DG� DVSHWWL� FRPPHUFLDOL� RG� RSHUDWLYL� H� DG� DOWUH� TXHVWLRQL� GL� QDWXUD� HFRQRPLFD� R� SHUVRQDOH� VRQR� FRQVLGHUDWH� ULVHUYDWH� H�
VRQR� VRJJHWWH� DOO·REEOLJR� GHO� VHJUHWR� G·XIILFLR�� VDOYR� TXDQGR� O·DXWRULWj� FRPSHWHQWH� GLFKLDUD� DO� PRPHQWR� GHOOD� ORUR�
FRPXQLFD]LRQH� FKH� q� FRQVHQWLWD� OD� GLYXOJD]LRQH� GL� WDOL� LQIRUPD]LRQL� R� FKH� OD� VWHVVD� q� QHFHVVDULD� D� ILQL� GL� SURFHGLPHQWL�
JLXGL]LDUL� R� SHU� FDVL� GLVFLSOLQDWL� GDO� GLULWWR� WULEXWDULR� R� SHQDOH� QD]LRQDOH��

��� /·REEOLJR� GHO� VHJUHWR� G·XIILFLR� VL� DSSOLFD� D� WXWWH� OH� SHUVRQH� ILVLFKH� H� JLXULGLFKH� FKH� SUHVWDQR� R� KDQQR� SUHVWDWR� OD�
ORUR� RSHUD� SHU� OH� DXWRULWj� FRPSHWHQWL�� /H� LQIRUPD]LRQL� FRSHUWH� GDO� VHJUHWR� G·XIILFLR� QRQ� SRVVRQR� HVVHUH� GLYXOJDWH� DG�
DOFXQD� DOWUD� SHUVRQD� ILVLFD� R� JLXULGLFD� R� DXWRULWj� VH� QRQ� LQ� IRU]D� GL� DWWL� OHJLVODWLYL� GHOO·8QLRQH� R� QD]LRQDOL��

$UWLFROR�����

3URWH]LRQH� GHL� GDWL�

3HU� TXDQWR� ULJXDUGD� LO� WUDWWDPHQWR� GL� GDWL� SHUVRQDOL� QHOO·DPELWR� GHO� SUHVHQWH� UHJRODPHQWR�� OH� DXWRULWj� FRPSHWHQWL�
VYROJRQR� L� ORUR� FRPSLWL� DL� ILQL� GHO� SUHVHQWH� UHJRODPHQWR� FRQIRUPHPHQWH� DO� UHJRODPHQWR� �8(�� ����������

,O� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� HIIHWWXDWR� GDOO·$%(� H� GDOO·(60$� DL� ILQL� GHO� SUHVHQWH� UHJRODPHQWR� DYYLHQH� FRQIRUPHPHQWH�
DO� UHJRODPHQWR� �8(�� �����������

$UWLFROR�����

3URYYHGLPHQWL� FDXWHODUL�

��� 6H� O·DXWRULWj� FRPSHWHQWH� GL� XQR� 6WDWR�PHPEUR� RVSLWDQWH� KD�PRWLYL� FKLDUL� H� GLPRVWUDELOL� SHU� VRVSHWWDUH� FKH� YL� VLDQR�
LUUHJRODULWj� QHOOH� DWWLYLWj� GL�XQ�RIIHUHQWH� R�GL�XQD�SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD�QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� R�GL�
XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� R� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj�� QH� LQIRUPD� O·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� H� O·(60$��

6H� OH� LUUHJRODULWj� GL� FXL� DO� SULPR� FRPPD� ULJXDUGDQR� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� XQ� WRNHQ� GL�PRQHWD�
HOHWWURQLFD�� R� XQ� VHUYL]LR� SHU� OH� FULSWR�DWWLYLWj� UHODWLYR� D� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� WRNHQ� GL� PRQHWD� HOHWWURQLFD��
O·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� QH� LQIRUPD� DQFKH� O·$%(��

��� 6H�� QRQRVWDQWH� OH� PLVXUH� DGRWWDWH� GDOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH�� OH� LUUHJRODULWj� GL� FXL� DO�
SDUDJUDIR� �� SHUVLVWRQR�� GDQGR� OXRJR� D� XQD� YLROD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� O·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�
PHPEUR� RVSLWDQWH�� GRSR� DYHUQH� LQIRUPDWR� O·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH�� O·(60$� H�� VH� GHO� FDVR��
O·$%(�� DGRWWD� WXWWH� OH�PLVXUH� RSSRUWXQH� SHU� WXWHODUH� L� FOLHQWL� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� L� SRVVHVVRUL� GL�
FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH� L� GHWHQWRUL� DO� GHWWDJOLR�� 7DOL� PLVXUH� FRPSUHQGRQR� LO� GLYLHWR� SHU� O·RIIHUHQWH�� OD� SHUVRQD� FKH�
FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� R� LO�
SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GL� VYROJHUH� XOWHULRUL� DWWLYLWj� QHOOR� 6WDWR� PHPEUR� RVSLWDQWH�� /·DXWRULWj� FRPSH
WHQWH� QH� LQIRUPD� VHQ]D� LQGHELWR� ULWDUGR� O·(60$� H�� VH� GHO� FDVR�� O·$%(�� /·(60$� H�� VH� GHO� FDVR�� O·$%(�� QH� LQIRUPDQR� OD�
&RPPLVVLRQH� VHQ]D� LQGHELWR� ULWDUGR�
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��� 4XDORUD� XQ·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� VLD� LQ� GLVDFFRUGR� VX� TXDOVLDVL� PLVXUD� DGRWWDWD� GD�
XQ·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� D� QRUPD� GHO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� SXz� VRWWRSRUUH� OD�
TXHVWLRQH� DOO·(60$�� ,Q� WDOL� VLWXD]LRQL� VL� DSSOLFD� PXWDWLV� PXWDQGLV� O·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

,Q� GHURJD� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR�� VH� OH�PLVXUH� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� ULJXDUGDQR� XQ�
HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� R� XQ� VHUYL]LR� SHU� OH� FULSWR�DWWLYLWj� UHODWLYR� D�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� D� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� O·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� SXz�
VRWWRSRUUH� OD� TXHVWLRQH� DOO·$%(�� ,Q� WDOL� VLWXD]LRQL� VL� DSSOLFD� PXWDWLV� PXWDQGLV� O·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR�
�8(�� Q�� �����������

$UWLFROR�����

3RWHUL� GL� LQWHUYHQWR� WHPSRUDQHR� GHOO·(60$�

��� &RQIRUPHPHQWH� DOO·DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �8(�� Q�� ����������� RYH� VLDQR� VRGGLVIDWWH� OH� FRQGL]LRQL�
GL� FXL� DO� SUHVHQWH� DUWLFROR�� SDUDJUDIL� �� H� ��� O·(60$� SXz� YLHWDUH� R� OLPLWDUH� WHPSRUDQHDPHQWH��

D�� OD� FRPPHUFLDOL]]D]LRQH�� OD� GLVWULEX]LRQH� R� OD� YHQGLWD� GL� WDOXQH� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R�
GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� R� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� FRQ� GHWHUPLQDWH� FDUDWWHULVWLFKH� VSHFLILFKH�� R�

E�� XQ� WLSR� GL� DWWLYLWj� R� SUDVVL� UHODWLYD� DOOH� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD��

,O� GLYLHWR� R� OD� UHVWUL]LRQH� SRVVRQR� DSSOLFDUVL� VROWDQWR� LQ� GHWHUPLQDWH� FLUFRVWDQ]H�� R� HVVHUH� VRJJHWWL� D� GHURJKH�� VSHFLILFDWH�
GDOO·(60$��

��� /·(60$� DGRWWD� XQD� PLVXUD� D� QRUPD� GHO� SDUDJUDIR� �� VROR� VH� VRQR� VRGGLVIDWWH� WXWWH� OH� FRQGL]LRQL� VHJXHQWL��

D�� LO�GLYLHWR� R� OD� UHVWUL]LRQH� SURSRVWL� VRQR� YROWL� D� IURQWHJJLDUH� XQ� WLPRUH� VLJQLILFDWLYR� LQ�PDWHULD� GL� WXWHOD� GHJOL� LQYHVWLWRUL�
R� XQD�PLQDFFLD� DOO·RUGLQDWR� IXQ]LRQDPHQWR� H� DOO·LQWHJULWj� GHL�PHUFDWL� GHOOH� FULSWR�DWWLYLWj� R� DOOD� VWDELOLWj� GHOO·LQVLHPH� R�
GL� XQD� SDUWH� GHO� VLVWHPD� ILQDQ]LDULR� GHOO·8QLRQH��

E�� L� UHTXLVLWL� UHJRODPHQWDUL� DSSOLFDELOL� D� QRUPD� GHO� GLULWWR� GHOO·8QLRQH� DOOH� FULSWR�DWWLYLWj� H� DL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
SHUWLQHQWL� QRQ� DIIURQWDQR� OD� PLQDFFLD� LQ� TXHVWLRQH��

F�� XQ·DXWRULWj� FRPSHWHQWH� SHUWLQHQWH� QRQ� KD� DGRWWDWR� PLVXUH� SHU� DIIURQWDUH� OD� PLQDFFLD� LQ� TXHVWLRQH� R� OH� PLVXUH�
DGRWWDWH� QRQ� DIIURQWDQR� WDOH� PLQDFFLD� LQ� PDQLHUD� DGHJXDWD��

��� 4XDQGR� DGRWWD� XQD� PLVXUD� D� QRUPD� GHO� SDUDJUDIR� ��� O·(60$� JDUDQWLVFH� FKH� OD� PLVXUD��

D�� QRQ� DEELD� XQ� HIIHWWR� QHJDWLYR� VXOO·HIILFLHQ]D� GHL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� R� VXL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj� R� L�
FOLHQWL� GHVWLQDWDUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� VLD� VSURSRU]LRQDWR� ULVSHWWR� DL� VXRL� EHQHILFL�� H�

E�� QRQ� FUHL� XQ� ULVFKLR� GL� DUELWUDJJLR� UHJRODPHQWDUH��

4XDQGR� OH� DXWRULWj� FRPSHWHQWL� KDQQR� DGRWWDWR� XQD� PLVXUD� D� QRUPD� GHOO·DUWLFROR������ O·(60$� SXz� DGRWWDUH� XQD� GHOOH�
PLVXUH� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� VHQ]D� HPHWWHUH� XQ� SDUHUH� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ���

��� 3ULPD� GL� GHFLGHUH� GL� DGRWWDUH� XQD� PLVXUD� D� QRUPD� GHO� SDUDJUDIR� ��� O·(60$� QRWLILFD� DOOH� DXWRULWj� FRPSHWHQWL�
SHUWLQHQWL� OD� PLVXUD� FKH� LQWHQGH� DGRWWDUH��

��� /·(60$�SXEEOLFD� VXO� VXR� VLWR�ZHE� O·DYYLVR� UHODWLYR� D�XQD� GHFLVLRQH� GL� DGRWWDUH� XQD�PLVXUD� D�QRUPD� GHO� SDUDJUDIR� ���
1HOO·DYYLVR� VRQR� VSHFLILFDWL� L� GHWWDJOL� GHO� GLYLHWR� R� GHOOD� UHVWUL]LRQH� LPSRVWL� QRQFKp� LO� WHUPLQH�� VXFFHVVLYR� DOOD� SXEEOL
FD]LRQH� GHOO·DYYLVR�� D� GHFRUUHUH� GDO� TXDOH� OH� PLVXUH� HQWUHUDQQR� LQ� YLJRUH�� ,O� GLYLHWR� R� OD� UHVWUL]LRQH� VL� DSSOLFDQR�
XQLFDPHQWH� DOOH� DWWLYLWj� FRPSLXWH� GRSR� O·HQWUDWD� LQ� YLJRUH� GHOOD� PLVXUD��

��� /·(60$� ULHVDPLQD� LO� GLYLHWR� R� OD� UHVWUL]LRQH� LPSRVWL� D� QRUPD� GHO� SDUDJUDIR� �� D� LQWHUYDOOL� DSSURSULDWL� H� DOPHQR� RJQL�
VHL� PHVL�� 'RSR� DOPHQR� GXH� ULQQRYL� FRQVHFXWLYL� H� VXOOD� EDVH� GL� XQ·DQDOLVL� DGHJXDWD� FKH� YDOXWD� O·LPSDWWR� VXL� FRQVXPDWRUL��
O·(60$� SXz� GHFLGHUH� LQ� PHULWR� DO� ULQQRYR� DQQXDOH� GHO� GLYLHWR� R� GHOOD� UHVWUL]LRQH�
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��� /H� PLVXUH� DGRWWDWH� GDOO·(60$� D� QRUPD� GHO� SUHVHQWH� DUWLFROR� SUHYDOJRQR� VX� TXDOVLDVL� PLVXUD� SUHFHGHQWHPHQWH�
DGRWWDWD� GDOOH� DXWRULWj� FRPSHWHQWL� SHUWLQHQWL� VXOOD� VWHVVD� TXHVWLRQH��

��� /D� &RPPLVVLRQH� DGRWWD� DWWL� GHOHJDWL� FRQIRUPHPHQWH� DOO·DUWLFROR����� DO� ILQH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR�
SUHFLVDQGR� L� FULWHUL� H� L� IDWWRUL� GL� FXL� O·(60$� GHYH� WHQHUH� FRQWR� QHO� GHWHUPLQDUH� VH� YL� VLD� XQ� WLPRUH� VLJQLILFDWLYR� LQ�PDWHULD�
GL� WXWHOD� GHJOL� LQYHVWLWRUL� R� XQD�PLQDFFLD� DOO·RUGLQDWR� IXQ]LRQDPHQWR� H� DOO·LQWHJULWj� GHL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� R� DOOD�
VWDELOLWj� GHOO·LQVLHPH� R� GL� XQD� SDUWH� GHO� VLVWHPD� ILQDQ]LDULR� GHOO·8QLRQH� DL� ILQL� GHO� SDUDJUDIR� ��� OHWWHUD� D��� GHO� SUHVHQWH�
DUWLFROR��

$UWLFROR�����

3RWHUL� GL� LQWHUYHQWR� WHPSRUDQHR� GHOO·$%(�

��� &RQIRUPHPHQWH� DOO·DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �8(�� Q�� ����������� RYH� VLDQR� VRGGLVIDWWH� OH� FRQGL]LRQL�
GL� FXL� DO� SUHVHQWH� DUWLFROR�� SDUDJUDIL� �� H� ��� O·$%(� SXz� YLHWDUH� R� OLPLWDUH� WHPSRUDQHDPHQWH��

D�� OD� FRPPHUFLDOL]]D]LRQH�� OD�GLVWULEX]LRQH� R� OD� YHQGLWD� GL� WDOXQL� WRNHQ� FROOHJDWL� DG�DWWLYLWj� R� WRNHQ� GL�PRQHWD� HOHWWURQLFD�
R� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FRQ� GHWHUPLQDWH� FDUDWWHULVWLFKH� VSHFLILFKH�� R�

E�� XQ� WLSR� GL� DWWLYLWj� R� SUDVVL� UHODWLYD� DL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� DL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

,O� GLYLHWR� R� OD� UHVWUL]LRQH� SRVVRQR� DSSOLFDUVL� VROWDQWR� LQ� GHWHUPLQDWH� FLUFRVWDQ]H�� R� HVVHUH� VRJJHWWL� D� GHURJKH�� VSHFLILFDWH�
GDOO·$%(��

��� /·$%(� DGRWWD� XQD� PLVXUD� D� QRUPD� GHO� SDUDJUDIR� �� VROR� VH� VRQR� VRGGLVIDWWH� WXWWH� OH� FRQGL]LRQL� VHJXHQWL��

D�� LO�GLYLHWR� R� OD� UHVWUL]LRQH� SURSRVWL� VRQR� YROWL� D� IURQWHJJLDUH� XQ� WLPRUH� VLJQLILFDWLYR� LQ�PDWHULD� GL� WXWHOD� GHJOL� LQYHVWLWRUL�
R� XQD�PLQDFFLD� DOO·RUGLQDWR� IXQ]LRQDPHQWR� H� DOO·LQWHJULWj� GHL�PHUFDWL� GHOOH� FULSWR�DWWLYLWj� R� DOOD� VWDELOLWj� GHOO·LQVLHPH� R�
GL� XQD� SDUWH� GHO� VLVWHPD� ILQDQ]LDULR� GHOO·8QLRQH��

E�� L� UHTXLVLWL� UHJRODPHQWDUL� DSSOLFDELOL� D� QRUPD� GHO� GLULWWR� GHOO·8QLRQH� DL� SHUWLQHQWL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� DL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� R� DL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� D� HVVL� FRUUHODWL� QRQ� DIIURQWDQR� OD� PLQDFFLD� LQ� TXHVWLRQH��

F�� XQ·DXWRULWj� FRPSHWHQWH� SHUWLQHQWH� QRQ� KD� DGRWWDWR� PLVXUH� SHU� DIIURQWDUH� OD� PLQDFFLD� LQ� TXHVWLRQH� R� OH� PLVXUH�
DGRWWDWH� QRQ� DIIURQWDQR� WDOH� PLQDFFLD� LQ� PDQLHUD� DGHJXDWD��

��� 4XDQGR� DGRWWD� XQD� PLVXUD� D� QRUPD� GHO� SDUDJUDIR� ��� O·$%(� JDUDQWLVFH� FKH� OD� PLVXUD��

D�� QRQ� DEELD� XQ� HIIHWWR� QHJDWLYR� VXOO·HIILFLHQ]D� GHL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� R� VXL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� R� WRNHQ� GL� PRQHWD� HOHWWURQLFD� R� L� FOLHQWL� GHVWLQDWDUL� GL� VHUYL]L� SHU� FULSWR�DWWLYLWj� FKH� VLD� VSURSRU]LRQDWR�
ULVSHWWR� DL� VXRL� EHQHILFL�� H�

E�� QRQ� FUHL� XQ� ULVFKLR� GL� DUELWUDJJLR� UHJRODPHQWDUH��

4XDQGR� OH� DXWRULWj� FRPSHWHQWL� KDQQR� DGRWWDWR� XQD� PLVXUD� D� QRUPD� GHOO·DUWLFROR������ O·$%(� SXz� DGRWWDUH� XQD� GHOOH�
PLVXUH� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� VHQ]D� HPHWWHUH� XQ� SDUHUH� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ���

��� 3ULPD� GL� GHFLGHUH� GL� DGRWWDUH� XQD�PLVXUD� D� QRUPD� GHO� SDUDJUDIR� ��� O·$%(� QRWLILFD� DOO·DXWRULWj� FRPSHWHQWH� SHUWLQHQWH�
OD� PLVXUD� FKH� LQWHQGH� DGRWWDUH��

��� /·$%(� SXEEOLFD� VXO� VXR� VLWR� ZHE� O·DYYLVR� UHODWLYR� D� XQD� GHFLVLRQH� GL� DGRWWDUH� XQD�PLVXUD� D� QRUPD� GHO� SDUDJUDIR� ���
1HOO·DYYLVR� VRQR� VSHFLILFDWL� L� GHWWDJOL� GHO� GLYLHWR� R� GHOOD� UHVWUL]LRQH� LPSRVWL� QRQFKp� LO� WHUPLQH�� VXFFHVVLYR� DOOD� SXEEOL
FD]LRQH� GHOO·DYYLVR�� D� GHFRUUHUH� GDO� TXDOH� OH� PLVXUH� HQWUHUDQQR� LQ� YLJRUH�� ,O� GLYLHWR� R� OD� UHVWUL]LRQH� VL� DSSOLFDQR�
XQLFDPHQWH� DOOH� DWWLYLWj� FRPSLXWH� GRSR� O·HQWUDWD� LQ� YLJRUH� GHOOD� PLVXUD��

��� /·$%(� ULHVDPLQD� LO� GLYLHWR� R� OD� UHVWUL]LRQH� LPSRVWL� D� QRUPD� GHO� SDUDJUDIR� �� D� LQWHUYDOOL� DSSURSULDWL� H� DOPHQR� RJQL�
VHL� PHVL�� 'RSR� DOPHQR� GXH� ULQQRYL� FRQVHFXWLYL� H� VXOOD� EDVH� GL� XQ·DQDOLVL� DGHJXDWD� FKH� YDOXWD� O·LPSDWWR� VXL� FRQVXPDWRUL��
O·$%(� SXz� GHFLGHUH� LQ� PHULWR� DO� ULQQRYR� DQQXDOH� GHO� GLYLHWR� R� GHOOD� UHVWUL]LRQH�
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��� /H�PLVXUH� DGRWWDWH� GDOO·$%(� D�QRUPD� GHO� SUHVHQWH� DUWLFROR� SUHYDOJRQR� VX�TXDOVLDVL�PLVXUD� SUHFHGHQWHPHQWH� DGRWWDWD�
GDOO·DXWRULWj� FRPSHWHQWH� SHUWLQHQWH� VXOOD� VWHVVD� TXHVWLRQH��

��� /D� &RPPLVVLRQH� DGRWWD� DWWL� GHOHJDWL� FRQIRUPHPHQWH� DOO·DUWLFROR����� DO� ILQH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR�
SUHFLVDQGR� L� FULWHUL� H� L� IDWWRUL� GL� FXL� O·$%(� GHYH� WHQHUH� FRQWR� QHO� GHWHUPLQDUH� VH� YL� VLD� XQ� WLPRUH� VLJQLILFDWLYR� LQ�PDWHULD�
GL� WXWHOD� GHJOL� LQYHVWLWRUL� R� XQD�PLQDFFLD� DOO·RUGLQDWR� IXQ]LRQDPHQWR� H� DOO·LQWHJULWj� GHL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� R� DOOD�
VWDELOLWj� GHOO·LQVLHPH� R� GL� XQD� SDUWH� GHO� VLVWHPD� ILQDQ]LDULR� GHOO·8QLRQH� DL� ILQL� GHO� SDUDJUDIR� ��� OHWWHUD� D��� GHO� SUHVHQWH�
DUWLFROR��

$UWLFROR�����

,QWHUYHQWR� VXL� SURGRWWL� GD� SDUWH� GHOOH� DXWRULWj� FRPSHWHQWL�

��� 8Q·DXWRULWj� FRPSHWHQWH� SXz� YLHWDUH� R� OLPLWDUH�� DOO·LQWHUQR� GHO� VXR� 6WDWR� PHPEUR� R� D� SDUWLUH� GDOOR� VWHVVR��

D�� OD� FRPPHUFLDOL]]D]LRQH�� OD� GLVWULEX]LRQH� R� OD� YHQGLWD� GL� WDOXQH� FULSWR�DWWLYLWj� R� GL� FULSWR�DWWLYLWj� FRQ� GHWHUPLQDWH�
FDUDWWHULVWLFKH� VSHFLILFKH�� R�

E�� XQ� WLSR� GL� DWWLYLWj� R� SUDVVL� UHODWLYD� DOOH� FULSWR�DWWLYLWj��

��� 8Q·DXWRULWj� FRPSHWHQWH� DGRWWD� XQD� PLVXUD� D� QRUPD� GHO� SDUDJUDIR� �� VROR� VH� KD� IRQGDWL� PRWLYL� GL� ULWHQHUH� FKH��

D�� XQD� FULSWR�DWWLYLWj� GHVWL� XQ� WLPRUH� VLJQLILFDWLYR� LQ� PDWHULD� GL� WXWHOD� GHJOL� LQYHVWLWRUL� R� UDSSUHVHQWL� XQD� PLQDFFLD�
DOO·RUGLQDWR� IXQ]LRQDPHQWR� H� DOO·LQWHJULWj� GHL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� R� DOOD� VWDELOLWj� GHOO·LQVLHPH� R� GL� XQD� SDUWH�
GHO� VLVWHPD� ILQDQ]LDULR� GL� DOPHQR� XQR� 6WDWR� PHPEUR��

E�� L� UHTXLVLWL� UHJRODPHQWDUL� YLJHQWL� D� QRUPD� GHO� GLULWWR� GHOO·8QLRQH� DSSOLFDELOL� DOOD� FULSWR�DWWLYLWj� R� DO� VHUYL]LR� SHU� OH�
FULSWR�DWWLYLWj� LQ� TXHVWLRQH� QRQ� DIIURQWDQR� LQ�PDQLHUD� VXIILFLHQWH� L� ULVFKL� GL� FXL� DOOD� OHWWHUD� D�� H� XQD�PLJOLRUH� YLJLODQ]D�
R� DSSOLFD]LRQH� GHL� UHTXLVLWL� HVLVWHQWL� QRQ� FRQVHQWLUHEEH� GL� DIIURQWDUH� OD� TXHVWLRQH� LQ� PRGR� SL�� HIILFDFH��

F�� OD� PLVXUD� q� SURSRU]LRQDWD� WHQHQGR� FRQWR� GHOOD� QDWXUD� GHL� ULVFKL� LQGLYLGXDWL�� GHO� OLYHOOR� GL� VRILVWLFD]LRQH� GHJOL� LQYH
VWLWRUL� R� GHL� SDUWHFLSDQWL� DO�PHUFDWR� LQWHUHVVDWL� H� GHO� VXR� SUREDELOH� LPSDWWR� VXJOL� LQYHVWLWRUL� H� L� SDUWHFLSDQWL� DO�PHUFDWR�
FKH� SRWUHEEHUR� GHWHQHUH� R� XWLOL]]DUH� OD� FULSWR�DWWLYLWj� R� LO� VHUYL]LR� SHU� OH� FULSWR�DWWLYLWj� LQ� TXHVWLRQH�� RYYHUR� WUDUUH�
EHQHILFLR� GDJOL� VWHVVL��

G�� O·DXWRULWj� FRPSHWHQWH� KD� GHELWDPHQWH� FRQVXOWDWR� OH� DXWRULWj� FRPSHWHQWL� GHJOL� DOWUL� 6WDWL� PHPEUL� VXL� TXDOL� OD� PLVXUD�
SRWUHEEH� LQFLGHUH� LQ� PRGR� VLJQLILFDWLYR�� H�

H�� OD� PLVXUD� QRQ� KD� XQ� HIIHWWR� GLVFULPLQDWRULR� VXL� VHUYL]L� R� VXOOH� DWWLYLWj� IRUQLWH� D� SDUWLUH� GD� XQ� DOWUR� 6WDWR� PHPEUR��

6H� ULFRUURQR� OH� FRQGL]LRQL� GHVFULWWH� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR�� O·DXWRULWj� FRPSHWHQWH� KD� IDFROWj� GL� LPSRUUH�
LQ� YLD� SUHFDX]LRQDOH� LO� GLYLHWR� R� OD� UHVWUL]LRQH� GL� FXL� DO� SDUDJUDIR� �� SULPD� FKH� XQD� FULSWR�DWWLYLWj� VLD� FRPPHUFLDOL]]DWD��
GLVWULEXLWD� R� YHQGXWD� DOOD� FOLHQWHOD��

/·DXWRULWj� FRPSHWHQWH� SXz� GHFLGHUH� GL� DSSOLFDUH� LO� GLYLHWR� R� OD� UHVWUL]LRQH� GL� FXL� DO� SDUDJUDIR� �� VROR� LQ� GHWHUPLQDWH�
FLUFRVWDQ]H� R� GL� DVVRJJHWWDUOL� D� GHURJKH��

��� /·DXWRULWj� FRPSHWHQWH� QRQ� LPSRQH� XQ� GLYLHWR� R� XQD� UHVWUL]LRQH� D� QRUPD� GHO� SUHVHQWH� DUWLFROR� VH� QRQ� KD� FRPX
QLFDWR� D� WXWWH� OH� DOWUH� DXWRULWj� FRPSHWHQWL� H� DOO·(60$� R� DOO·$%(�� SHU� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� L� WRNHQ� GL� PRQHWD�
HOHWWURQLFD�� SHU� LVFULWWR� R� LQ� XQ·DOWUD� IRUPD� FRQFRUGDWD� WUD� OH� DXWRULWj�� DOPHQR� XQ�PHVH� SULPD� GHOOD� GDWD� LQ� FXL� VL� SUHYHGH�
FKH� OD� PLVXUD� HQWUHUj� LQ� YLJRUH�� L� SDUWLFRODUL� VHJXHQWL��

D�� OD� FULSWR�DWWLYLWj� R� O·DWWLYLWj� R� SUDVVL� FXL� VL� ULIHULVFH� OD� PLVXUD� SURSRVWD��

E�� OD� QDWXUD� SUHFLVD� GHO� GLYLHWR� R� GHOOD� UHVWUL]LRQH� SURSRVWL� H� OD� GDWD� LQ� FXL� GRYUHEEHUR� HQWUDUH� LQ� YLJRUH�� H�

F�� JOL� HOHPHQWL� VXL� TXDOL� VL� IRQGD� OD� GHFLVLRQH� H� FKH� LQGXFRQR� O·DXWRULWj� FRPSHWHQWH� D� ULWHQHUH� FKH� WXWWH� OH� FRQGL]LRQL� GL�
FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� VRQR� VRGGLVIDWWH��

��� ,Q� FDVL� HFFH]LRQDOL�� RYH� OR� ULWHQJD� QHFHVVDULR� SHU� SUHYHQLUH� XQ� GDQQR� ULVXOWDQWH� GDOOD� FULSWR�DWWLYLWj� R� GDOO·DWWLYLWj� R�
SUDVVL� GL� FXL� DO� SDUDJUDIR� ��� O·DXWRULWj� FRPSHWHQWH� SXz� DGRWWDUH� XQD� PLVXUD� XUJHQWH� LQ� YLD� SURYYLVRULD�� GRSR� DYHU�
QRWLILFDWR� SHU� LVFULWWR� D� WXWWH� OH� DOWUH� DXWRULWj� FRPSHWHQWL� H� DOO·(60$�� DOPHQR� ��� RUH� SULPD� GHOOD� SUHYLVWD� HQWUDWD� LQ�
YLJRUH� GHOOD� PLVXUD�� D� FRQGL]LRQH� FKH� VLDQR� VRGGLVIDWWL� WXWWL� L� FULWHUL� HOHQFDWL� DO� SUHVHQWH� DUWLFROR� H� VLD� LQROWUH� VWDELOLWR�
FKLDUDPHQWH� FKH� XQ� SHULRGR� GL� QRWLILFD� GL� XQ� PHVH� QRQ� VHUYLUHEEH� DG� DIIURQWDUH� LQ� PDQLHUD� DGHJXDWD� LO� WLPRUH� R� OD�
PLQDFFLD� VSHFLILFL�� /D� GXUDWD� GHOOH� PLVXUH� DGRWWDWH� LQ� YLD� SURYYLVRULD� QRQ� VXSHUD� L� WUH� PHVL�
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��� /·DXWRULWj� FRPSHWHQWH� SXEEOLFD� VXO� VXR� VLWR� ZHE� O·DYYLVR� UHODWLYR� D� XQD� GHFLVLRQH� GL� LPSRUUH� XQ� GLYLHWR� R� XQD�
UHVWUL]LRQH� GL� FXL� DO� SDUDJUDIR� ��� 1HOO·DYYLVR� VRQR� VSHFLILFDWL� L� GHWWDJOL� GHO� GLYLHWR� R� GHOOD� UHVWUL]LRQH� LPSRVWL� QRQFKp� LO�
WHUPLQH�� VXFFHVVLYR� DOOD� SXEEOLFD]LRQH� GHOO·DYYLVR�� D� GHFRUUHUH� GDO� TXDOH� OH�PLVXUH� HQWUHUDQQR� LQ� YLJRUH� H� JOL� HOHPHQWL� VXL�
TXDOL� VL� IRQGD� OD� GHFLVLRQH� GHOO·DXWRULWj� FRPSHWHQWH� H� FKH� OD� LQGXFRQR� D� ULWHQHUH� FKH� WXWWH� OH� FRQGL]LRQL� GL� FXL� DO�
SDUDJUDIR� ��� SULPR� FRPPD�� VRQR� VRGGLVIDWWH�� ,O� GLYLHWR� R� OD� UHVWUL]LRQH� VL� DSSOLFDQR� XQLFDPHQWH� DOOH� DWWLYLWj� GRSR�
O·HQWUDWD� LQ� YLJRUH� GHOOH� PLVXUH��

��� /·DXWRULWj� FRPSHWHQWH� UHYRFD� LO� GLYLHWR� R� OD� UHVWUL]LRQH� TXDQGR� YHQJRQR� PHQR� OH� FRQGL]LRQL� GL� FXL� DO� SDUDJUDIR� ���

��� /D� &RPPLVVLRQH� DGRWWD� DWWL� GHOHJDWL� FRQIRUPHPHQWH� DOO·DUWLFROR����� DO� ILQH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR�
SUHFLVDQGR� L� FULWHUL� H� L� IDWWRUL� GL� FXL� O·DXWRULWj� FRPSHWHQWH� GHYH� WHQHUH� FRQWR� QHO� GHWHUPLQDUH� VH� YL� VLD� XQ� WLPRUH�
VLJQLILFDWLYR� LQ� PDWHULD� GL� WXWHOD� GHJOL� LQYHVWLWRUL� R� XQD� PLQDFFLD� DOO·RUGLQDWR� IXQ]LRQDPHQWR� H� DOO·LQWHJULWj� GHL� PHUFDWL�
GHOOH� FULSWR�DWWLYLWj� R� DOOD� VWDELOLWj� GHOO·LQVLHPH� R� GL� XQD� SDUWH� GHO� VLVWHPD� ILQDQ]LDULR� GL� DOPHQR� XQR� 6WDWR�PHPEUR� DL� ILQL�
GHO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� D���

$UWLFROR�����

&RRUGLQDPHQWR� FRQ� O·(60$� R� O·$%(�

��� /·(60$� R�� SHU� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� L� WRNHQ� GL�PRQHWD� HOHWWURQLFD�� O·$%(� VYROJH� XQ� UXROR� GL� IDFLOLWD]LRQH� H�
FRRUGLQDPHQWR� LQ� UHOD]LRQH� DOOH� PLVXUH� DGRWWDWH� GDOOH� DXWRULWj� FRPSHWHQWL� D� QRUPD� GHOO·DUWLFROR������ /·(60$� R�� SHU� L�
WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� L� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� O·$%(�� JDUDQWLVFH� FKH� OH� PLVXUH� DGRWWDWH� GD� XQ·DXWRULWj�
FRPSHWHQWH� VLDQR� JLXVWLILFDWH� H� SURSRU]LRQDWH� H� FKH� OH� DXWRULWj� FRPSHWHQWL� DGRWWLQR�� VH� GHO� FDVR�� XQ� DSSURFFLR� FRHUHQWH��

��� 'RSR� DYHU� ULFHYXWR� OD� FRPXQLFD]LRQH� D�QRUPD� GHOO·DUWLFROR������ SDUDJUDIR� ���GL� XQD�PLVXUD� GD� DGRWWDUH� D�QRUPD� GL�
WDOH� DUWLFROR�� O·(60$� R�� SHU� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� L� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� O·$%(�� HPHWWH� XQ� SDUHUH� SHU�
FRQIHUPDUH� FKH� LO� GLYLHWR� R� OD� UHVWUL]LRQH� VLDQR� JLXVWLILFDWL� H�SURSRU]LRQDWL�� 6H� O·(60$�R�� SHU� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H�
L� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� O·$%(�� ULWLHQH� QHFHVVDULR� FKH� DOWUH� DXWRULWj� FRPSHWHQWL� DGRWWLQR� PLVXUH� SHU� DIIURQWDUH� LO�
ULVFKLR�� OR� GLFKLDUD� QHO� VXR� SDUHUH�� ,O� SDUHUH� q� SXEEOLFDWR� VXO� VLWR� ZHE� GHOO·(60$� R�� SHU� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� L�
WRNHQ� GL� PRQHWD� HOHWWURQLFD�� GHOO·$%(��

��� 6H� XQ·DXWRULWj� FRPSHWHQWH� SURSRQH� GL� DGRWWDUH� R� DGRWWD�PLVXUH� FRQWUDULH� D� XQ� SDUHUH� HPHVVR� GDOO·(60$� R� GDOO·$%(�
D� QRUPD� GHO� SDUDJUDIR� �� R� VL� DVWLHQH� GDOO·DGRWWDUH� OH� PLVXUH� UDFFRPDQGDWH� LQ� WDOH� SDUHUH�� SXEEOLFD� LPPHGLDWDPHQWH� VXO�
VXR� VLWR� ZHE� XQ� DYYLVR� LQ� FXL� VSLHJD� LQ� PRGR� HVDXULHQWH� OH� SURSULH� PRWLYD]LRQL��

$UWLFROR�����

&RRSHUD]LRQH� FRQ� L� SDHVL� WHU]L�

��� /H� DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL� PHPEUL�� RYH� QHFHVVDULR�� FRQFOXGRQR� DFFRUGL� GL� FRRSHUD]LRQH� FRQ� OH� DXWRULWj� GL�
YLJLODQ]D� GL� SDHVL� WHU]L� LQ� PHULWR� DOOR� VFDPELR� GL� LQIRUPD]LRQL� FRQ� WDOL� DXWRULWj� GL� YLJLODQ]D� H� DOO·DSSOLFD]LRQH� GHJOL�
REEOLJKL� GL� FXL� DO� SUHVHQWH� UHJRODPHQWR� LQ� WDOL� SDHVL� WHU]L�� 7DOL� DFFRUGL� GL� FRRSHUD]LRQH� JDUDQWLVFRQR� DOPHQR� XQR�
VFDPELR� HIILFLHQWH� GL� LQIRUPD]LRQL� FKH� FRQVHQWH� DOOH� DXWRULWj� FRPSHWHQWL� GL� VYROJHUH� L� SURSUL� FRPSLWL� D� QRUPD� GHO�
SUHVHQWH� UHJRODPHQWR��

8Q·DXWRULWj� FRPSHWHQWH� LQIRUPD� O·$%(�� O·(60$� H� OH� DOWUH� DXWRULWj� FRPSHWHQWL� TXDQGR� LQWHQGH� FRQFOXGHUH� XQ� DFFRUGR� GL�
TXHVWR� WLSR��

��� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� DJHYROD� H� FRRUGLQD�� RYH� SRVVLELOH�� O·HODERUD]LRQH� GL� DFFRUGL� GL� FRR
SHUD]LRQH� WUD� OH� DXWRULWj� FRPSHWHQWL� H� OH� SHUWLQHQWL� DXWRULWj� GL� YLJLODQ]D� GHL� SDHVL� WHU]L��

��� /·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� FKH� VWDELOL
VFRQR� XQ�PRGHOOR� GL� GRFXPHQWR� SHU� JOL� DFFRUGL� GL� FRRSHUD]LRQH� GL� FXL� DO� SDUDJUDIR� �� GHVWLQDWR� D� HVVHUH� XWLOL]]DWR� GDOOH�
DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL� PHPEUL� RYH� SRVVLELOH��

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR�� LQ� FRQIRUPLWj� GHJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
����������
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��� /·(60$� LQROWUH�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� DJHYROD� H� FRRUGLQD�� RYH� SRVVLELOH�� OR� VFDPELR� WUD� OH� DXWRULWj�
FRPSHWHQWL� GHOOH� LQIRUPD]LRQL� RWWHQXWH� GDOOH� DXWRULWj� GL� YLJLODQ]D� GL� SDHVL� WHU]L� FKH� SRWUHEEHUR� HVVHUH� ULOHYDQWL� DL� ILQL�
GHOO·DGR]LRQH� GL� PLVXUH� QHOO·DPELWR� GHO� FDSR� �� GHO� SUHVHQWH� WLWROR��

��� /H� DXWRULWj� FRPSHWHQWL� FRQFOXGRQR� DFFRUGL� GL� FRRSHUD]LRQH� FKH� SUHYHGRQR� OR� VFDPELR� GL� LQIRUPD]LRQL� FRQ� OH�
DXWRULWj� GL� YLJLODQ]D� GL� SDHVL� WHU]L� VROR� VH� OH� LQIRUPD]LRQL� GLYXOJDWH� VRQR� VRJJHWWH� D� JDUDQ]LH� GL� VHJUHWR� G·XIILFLR� DOPHQR�
HTXLYDOHQWL� D� TXHOOH� SUHYLVWH� GDOO·DUWLFROR������ 7DOH� VFDPELR� GL� LQIRUPD]LRQL� q� ILQDOL]]DWR� DOO·DVVROYLPHQWR� GHOOH� IXQ]LRQL�
GL� GHWWH� DXWRULWj� FRPSHWHQWL� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR��

$UWLFROR�����

7UDWWDPHQWR� GHL� UHFODPL� GD� SDUWH� GHOOH� DXWRULWj� FRPSHWHQWL�

��� /H� DXWRULWj� FRPSHWHQWL� LVWLWXLVFRQR� SURFHGXUH� FKH� FRQVHQWDQR� DL� FOLHQWL� H� DOOH� DOWUH� SDUWL� LQWHUHVVDWH�� FRPSUHVH� OH�
DVVRFLD]LRQL� GHL� FRQVXPDWRUL�� GL� SUHVHQWDUH� ORUR� UHFODPL� LQ� PHULWR� DOOH� SUHVXQWH� YLROD]LRQL� GHO� SUHVHQWH� UHJRODPHQWR� GD�
SDUWH� GHJOL� RIIHUHQWL�� GHOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� R� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� R� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� ,� UHFODPL� VRQR� DFFHWWDWL� SHU�
LVFULWWR�� DQFKH� LQ� IRUPD� HOHWWURQLFD�� H� LQ� XQD� OLQJXD� XIILFLDOH� GHOOR� 6WDWR�PHPEUR� LQ� FXL� q� SUHVHQWDWR� LO� UHFODPR� R� LQ� XQD�
OLQJXD� DFFHWWDWD� GDOOH� DXWRULWj� FRPSHWHQWL� GL� WDOH� 6WDWR� PHPEUR��

��� /H� LQIRUPD]LRQL� VXOOH� SURFHGXUH� GL� WUDWWDPHQWR� GHL� UHFODPL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� VRQR�PHVVH� D�
GLVSRVL]LRQH� VXO� VLWR� ZHE� GL� FLDVFXQD� DXWRULWj� FRPSHWHQWH� H� VRQR� FRPXQLFDWH� DOO·$%(� H� DOO·(60$�� /·(60$� SXEEOLFD� L�
FROOHJDPHQWL� LSHUWHVWXDOL� DOOH� VH]LRQL� GHL� VLWL� ZHE� GHOOH� DXWRULWj� FRPSHWHQWL� UHODWLYH� DOOH� SURFHGXUH� GL� WUDWWDPHQWR� GHL�
UHFODPL� QHO� UHJLVWUR� GHOOH� FULSWR�DWWLYLWj� GL� FXL� DOO·DUWLFROR������

&$32� � 

Registro dell’ESMA�

$UWLFROR�����

5HJLVWUR� GHL�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GL� WRNHQ� GL�PRQHWD�
HOHWWURQLFD� H� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�

��� /·(60$� LVWLWXLVFH� XQ� UHJLVWUR��

D�� GHL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

E�� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

F�� GHJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� H�

G�� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

,O� UHJLVWUR� GHOO·(60$� q�PHVVR� D� GLVSRVL]LRQH� GHO� SXEEOLFR� VXO� VXR� VLWR�ZHE� HG� q� DJJLRUQDWR� SHULRGLFDPHQWH�� 3HU� IDFLOLWDUH�
WDOH� DJJLRUQDPHQWR�� OH� DXWRULWj� FRPSHWHQWL� FRPXQLFDQR� DOO·(60$�TXDOVLDVL�PRGLILFD� FKH� YHQJD� ORUR�QRWLILFDWD� UHODWLYD� DOOH�
LQIRUPD]LRQL� GL� FXL� DL� SDUDJUDIL� GD� �� D� ���

/H� DXWRULWj� FRPSHWHQWL� IRUQLVFRQR� DOO·(60$� L� GDWL� QHFHVVDUL� SHU� OD� FODVVLILFD]LRQH� GHL�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QHO�
UHJLVWUR�� FRPH� LQGLFDWR� LQ� FRQIRUPLWj� GHO� SDUDJUDIR� ���

��� 3HU� TXDQWR� ULJXDUGD� L�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� GDL� WRNHQ� GL�PRQHWD�
HOHWWURQLFD�� LO� UHJLVWUR� FRQWLHQH� L� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� L� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWL�� /H�
YHUVLRQL� REVROHWH� GHL�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� VRQR� FRQVHUYDWH� LQ� XQ� DUFKLYLR� VHSDUDWR� H� FKLDUDPHQWH� FRQWUDVVH
JQDWH� FRPH� YHUVLRQL� REVROHWH��

��� 3HU� TXDQWR� ULJXDUGD� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� LO� UHJLVWUR� FRQWLHQH� OH� LQIRUPD]LRQL� VHJXHQWL��

D�� LO� QRPH�� OD� IRUPD� JLXULGLFD� H� O·LGHQWLILFDWLYR� GHOOD� SHUVRQD� JLXULGLFD� GHOO·HPLWWHQWH��

E�� OD� GHQRPLQD]LRQH� FRPPHUFLDOH�� O·LQGLUL]]R� ILVLFR�� LO� QXPHUR� GL� WHOHIRQR�� O·LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� H� LO� VLWR� ZHE�
GHOO·HPLWWHQWH��

F�� L�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� L�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWL�� /H� YHUVLRQL� REVROHWH� GHO�:KLWH� 3DSHU�
VXOOH� FULSWR�DWWLYLWj� VRQR� FRQVHUYDWH� LQ� XQ� DUFKLYLR� VHSDUDWR� H� FKLDUDPHQWH� FRQWUDVVHJQDWH� FRPH� YHUVLRQL� REVROHWH�
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G�� O·HOHQFR� GHJOL� 6WDWL� PHPEUL� RVSLWDQWL� GRYH� O·HPLWWHQWH� ULFKLHGHQWH� LQWHQGH� RIIULUH� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� DO�
SXEEOLFR� R� LQWHQGH� ULFKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

H�� OD� GDWD� G·LQL]LR�� R�� VH� DQFRUD� LJQRWD� DO� PRPHQWR� GHOOD� QRWLILFD� GD� SDUWH� GHOO·DXWRULWj� FRPSHWHQWH�� OD� GDWD� G·LQL]LR�
SUHYLVWD�� GHOO·RIIHUWD� DO� SXEEOLFR� R� GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

I�� TXDOVLDVL� DOWUR� VHUYL]LR� SUHVWDWR� GDOO·HPLWWHQWH� QRQ� FRQWHPSODWR� GDO� SUHVHQWH� UHJRODPHQWR�� FRQ� XQ� ULIHULPHQWR� DO�
GLULWWR� GHOO·8QLRQH� R� QD]LRQDOH� DSSOLFDELOH��

J�� OD� GDWD� GHOO·DXWRUL]]D]LRQH� DG� RIIULUH� DO� SXEEOLFR� R� ULFKLHGHUH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� R� GHOO·DXWRUL]]D]LRQH� FRPH� HQWH� FUHGLWL]LR� H�� VH� GHO� FDVR�� GHOOD� UHYRFD� GL� XQD� GL� WDOL� DXWRUL]]D]LRQL��

��� 3HU� TXDQWR� ULJXDUGD� JOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� LO� UHJLVWUR� FRQWLHQH� OH� LQIRUPD]LRQL� VHJXHQWL��

D�� LO� QRPH�� OD� IRUPD� JLXULGLFD� H� O·LGHQWLILFDWLYR� GHOOD� SHUVRQD� JLXULGLFD� GHOO·HPLWWHQWH��

E�� OD� GHQRPLQD]LRQH� FRPPHUFLDOH�� O·LQGLUL]]R� ILVLFR�� LO� QXPHUR� GL� WHOHIRQR�� O·LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� H� LO� VLWR� ZHE�
GHOO·HPLWWHQWH��

F�� L�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H� L�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWL�� /H� YHUVLRQL� REVROHWH� GHO�:KLWH� 3DSHU�
VXOOH� FULSWR�DWWLYLWj� VRQR� FRQVHUYDWH� LQ� XQ� DUFKLYLR� VHSDUDWR� H� FKLDUDPHQWH� FRQWUDVVHJQDWH� FRPH� YHUVLRQL� REVROHWH��

G�� OD� GDWD� G·LQL]LR�� R�� VH� DQFRUD� LJQRWD� DO� PRPHQWR� GHOOD� QRWLILFD� GD� SDUWH� GHOO·DXWRULWj� FRPSHWHQWH�� OD� GDWD� G·LQL]LR�
SUHYLVWD�� GHOO·RIIHUWD� DO� SXEEOLFR� R� GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

H�� TXDOVLDVL� DOWUR� VHUYL]LR� SUHVWDWR� GDOO·HPLWWHQWH� QRQ� FRQWHPSODWR� GDO� SUHVHQWH� UHJRODPHQWR�� FRQ� XQ� ULIHULPHQWR� DO�
GLULWWR� GHOO·8QLRQH� R� QD]LRQDOH� DSSOLFDELOH��

I�� OD� GDWD� GHOO·DXWRUL]]D]LRQH� FRPH� HQWH� FUHGLWL]LR� R� FRPH� LVWLWXWR� GL� PRQHWD� HOHWWURQLFD� H�� VH� GHO� FDVR�� GHOOD� UHYRFD� GL�
WDOH� DXWRUL]]D]LRQH��

��� 3HU� TXDQWR� ULJXDUGD� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� LO� UHJLVWUR� FRQWLHQH� OH� LQIRUPD]LRQL� VHJXHQWL��

D�� LO� QRPH�� OD� IRUPD� JLXULGLFD� H� O·LGHQWLILFDWLYR� GHOOD� SHUVRQD� JLXULGLFD� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H�� VH�
GHO� FDVR�� GHOOH� VXFFXUVDOL� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

E�� OD� GHQRPLQD]LRQH� FRPPHUFLDOH�� O·LQGLUL]]R� ILVLFR�� LO� QXPHUR� GL� WHOHIRQR�� O·LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� H� LO� VLWR� ZHE�
GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H�� VH� GHO� FDVR�� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� JHVWLWD�
GDO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

F�� LO� QRPH� H� LQGLUL]]R� GHOO·DXWRULWj� FRPSHWHQWH� FKH� KD� ULODVFLDWR� O·DXWRUL]]D]LRQH� H� L� VXRL� UHFDSLWL��

G�� O·HOHQFR� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SUHVWD��

H�� O·HOHQFR� GHJOL� 6WDWL� PHPEUL� RVSLWDQWL� QHL� TXDOL� LO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQWHQGH� SUHVWDUH� VHUYL]L� SHU�
OH� FULSWR�DWWLYLWj��

I�� OD� GDWD� G·LQL]LR�� R�� VH� DQFRUD� LJQRWD� DO� PRPHQWR� GHOOD� QRWLILFD� GD� SDUWH� GHOO·DXWRULWj� FRPSHWHQWH�� OD� GDWD� G·LQL]LR�
SUHYLVWD�� GHOOD� SUHVWD]LRQH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

J�� TXDOVLDVL� DOWUR� VHUYL]LR� SUHVWDWR� GDO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� QRQ� FRQWHPSODWR� GDO� SUHVHQWH� UHJROD
PHQWR�� FRQ� XQ� ULIHULPHQWR� DO� GLULWWR� GHOO·8QLRQH� R� QD]LRQDOH� DSSOLFDELOH��

K�� OD� GDWD� GHOO·DXWRUL]]D]LRQH� H�� VH� GHO� FDVR�� GHOOD� UHYRFD� GHOO·DXWRUL]]D]LRQH��

��� /H� DXWRULWj� FRPSHWHQWL� QRWLILFDQR� DOO·(60$� VHQ]D� LQGXJLR� OH� PLVXUH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR�
FRPPD�� OHWWHUD� E��� F��� I��� O��� P��� Q��� R�� R� W��� H� L� SURYYHGLPHQWL� FDXWHODUL� DGRWWDWL� D� QRUPD� GHOO·DUWLFROR����� FKH� LQFLGRQR�
VXOOD� SUHVWD]LRQH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R� VXOO·HPLVVLRQH�� VXOO·RIIHUWD� DO� SXEEOLFR� R� VXOO·XWLOL]]R� GL� FULSWR�DWWLYLWj��
/·(60$� LQVHULVFH� WDOL� LQIRUPD]LRQL� QHO� UHJLVWUR��

��� 4XDOVLDVL� UHYRFD� GHOO·DXWRUL]]D]LRQH� GL� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� GL� XQ� HPLWWHQWH� GL� XQ� WRNHQ�
GL� PRQHWD� HOHWWURQLFD�� R� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� H� TXDOVLDVL� PLVXUD� QRWLILFDWD� FRQIRUPHPHQWH� DO�
SDUDJUDIR� �� ULPDQH� SXEEOLFDWD� QHO� UHJLVWUR� SHU� FLQTXH� DQQL�
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��� /·(60$� HODERUD� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� SHU� VSHFLILFDUH� XOWHULRUPHQWH� L� GDWL� QHFHVVDUL� SHU� OD�
FODVVLILFD]LRQH� SHU� WLSR� GL� FULSWR�DWWLYLWj� GHL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�� FRPSUHVL� JOL� LGHQWLILFDWLYL� GHOOD� SHUVRQD�
JLXULGLFD�� QHO� UHJLVWUR� H� SHU� VSHFLILFDUH� OH� PRGDOLWj� SUDWLFKH� SHU� DVVLFXUDUH� FKH� WDOL� GDWL� VLDQR� OHJJLELOL� PHFFDQLFDPHQWH��

/·(60$� SUHVHQWD� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� DOOD� &RPPLVVLRQH� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

$UWLFROR�����

5HJLVWUR� GHOOH� HQWLWj� QRQ� FRQIRUPL� FKH� SUHVWDQR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�

��� /·(60$� LVWLWXLVFH� XQ� UHJLVWUR� QRQ� HVDXVWLYR� GHOOH� HQWLWj� FKH� SUHVWDQR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQ� YLROD]LRQH�
GHOO·DUWLFROR���� R� ����

��� ,O� UHJLVWUR� FRQWLHQH� DOPHQR� OD� GHQRPLQD]LRQH� FRPPHUFLDOH� R� LO� VLWR� ZHE� GL� XQ·HQWLWj� QRQ� FRQIRUPH� H� LO� QRPH�
GHOO·DXWRULWj� FRPSHWHQWH� FKH� KD� WUDVPHVVR� OH� LQIRUPD]LRQL��

��� ,O� UHJLVWUR� q� DFFHVVLELOH� DO� SXEEOLFR� VXO� VLWR�ZHE� GHOO·(60$� LQ� XQ� IRUPDWR� OHJJLELOH�PHFFDQLFDPHQWH� HG� q� DJJLRUQDWR�
SHULRGLFDPHQWH� SHU� WHQHUH� FRQWR� GL� HYHQWXDOL� FDPELDPHQWL� GHOOH� FLUFRVWDQ]H� R� GL� HYHQWXDOL� LQIRUPD]LRQL� FRPXQLFDWH�
DOO·(60$� LQ� PHULWR� DOOH� HQWLWj� QRQ� FRQIRUPL� UHJLVWUDWH�� ,O� UHJLVWUR� SHUPHWWH� O·DFFHVVR� FHQWUDOL]]DWR� DOOH� LQIRUPD]LRQL�
WUDVPHVVH� GDOOH� DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL� PHPEUL� R� GL� SDHVL� WHU]L� QRQFKp� GDOO·$%(��

��� /·(60$� DJJLRUQD� LO� UHJLVWUR� SHU� LQFOXGHUYL� LQIRUPD]LRQL� VX� TXDOVLDVL� FDVR� GL� YLROD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�
LQGHQWLILFDWR� GL�SURSULD� LQL]LDWLYD� D�QRUPD� GHOO·DUWLFROR����GHO� UHJRODPHQWR� �8(�� Q������������� QHO� TXDOH� KD� DGRWWDWR� XQD�
GHFLVLRQH� D� QRUPD� GHO� SDUDJUDIR� �� GL� WDOH� DUWLFROR� QHL� FRQIURQWL� GL� XQ� VRJJHWWR� QRQ� FRQIRUPH� FKH� SUHVWD� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj�� R� TXDOVLDVL� LQIRUPD]LRQH� UHODWLYD� D� VRJJHWWL� FKH� SUHVWDQR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VHQ]D� OD� QHFHVVDULD�
DXWRUL]]D]LRQH� R� UHJLVWUD]LRQH� WUDVPHVVD� GDOOH� DXWRULWj� GL� YLJLODQ]D� FRPSHWHQWL� GL� SDHVL� WHU]L��

��� 1HL� FDVL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� O·(60$� SXz� HVHUFLWDUH� L� SRWHUL� GL� YLJLODQ]D� H� GL� LQGDJLQH� GHOOH�
DXWRULWj� FRPSHWHQWL� GL� FXL� DOO·DUWLFROR�����SDUDJUDIR� ��� QHL� FRQIURQWL� GHL� VRJJHWWL� QRQ� FRQIRUPL� FKH�SUHVWDQR� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj��

&$32� � 

Sanzioni amministrative e altre misure amministrative da parte delle autorità competenti�

$UWLFROR�����

6DQ]LRQL� DPPLQLVWUDWLYH� H� DOWUH� PLVXUH� DPPLQLVWUDWLYH�

��� )DWWL� VDOYL� OH� VDQ]LRQL� SHQDOL�� QRQFKp� L� SRWHUL� GL� YLJLODQ]D� H� GL� LQGDJLQH� GHOOH� DXWRULWj� FRPSHWHQWL� GL� FXL� DOO·DUWLFR
OR����� JOL� 6WDWL� PHPEUL�� FRQIRUPHPHQWH� DO� GLULWWR� QD]LRQDOH�� SURYYHGRQR� DIILQFKp� OH� DXWRULWj� FRPSHWHQWL� DEELDQR� LO�
SRWHUH� GL� DGRWWDUH� OH� VDQ]LRQL� DPPLQLVWUDWLYH� H� DOWUH� PLVXUH� DPPLQLVWUDWLYH� DGHJXDWH� LQ� UHOD]LRQH� DOPHQR� DOOH� YLROD]LRQL�
VHJXHQWL��

D�� YLROD]LRQL� GHJOL� DUWLFROL� GD� �� D�����

E�� YLROD]LRQL� GHJOL� DUWLFROL� ���� ���� ���� ���� ���� ���� GHJOL� DUWLFROL� GD� ��� D� ��� H� GHJOL� DUWLFROL� ��� H�����

F�� YLROD]LRQL� GHJOL� DUWLFROL� GD� ��� D� ���� GHJOL� DUWLFROL� ���� ��� H�����

G�� YLROD]LRQL� GHJOL� DUWLFROL� ���� ���� ��� H� GHJOL� DUWLFROL� GD� ��� D�����

H�� YLROD]LRQL� GHJOL� DUWLFROL� GD� ��� D�����

I�� O·RPHVVD� FROODERUD]LRQH� R� LO� PDQFDWR� VHJXLWR� GDWR� QHOO·DPELWR� GL� XQ·LQGDJLQH�� XQ·LVSH]LRQH� R� XQD� ULFKLHVWD� GL� FXL�
DOO·DUWLFROR����� SDUDJUDIR����

*OL� 6WDWL� PHPEUL� SRVVRQR� GHFLGHUH� GL� QRQ� VWDELOLUH� QRUPH� UHODWLYH� DOOH� VDQ]LRQL� DPPLQLVWUDWLYH� VH� OH� YLROD]LRQL� GL� FXL� DO�
SULPR� FRPPD�� OHWWHUH� D��� E�� F��� G�� R� H��� VRQR� JLj� VRJJHWWH� D� VDQ]LRQL� SHQDOL� QHO� ULVSHWWLYR� GLULWWR� QD]LRQDOH� DO� ���JLXJQR�
������ ,Q� TXHVWR� FDVR�� JOL� 6WDWL� PHPEUL� FRPXQLFDQR� GHWWDJOLDWDPHQWH� DOOD� &RPPLVVLRQH�� DOO·(60$� H� DOO·$%(� OH� SHUWLQHQWL�
QRUPH� GL� GLULWWR� SHQDOH�
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(QWUR� LO� ���JLXJQR� ����� JOL� 6WDWL� PHPEUL� FRPXQLFDQR� GHWWDJOLDWDPHQWH� OH� QRUPH� GL� FXL� DO� SULPR� H� DO� VHFRQGR� FRPPD�
DOOD� &RPPLVVLRQH�� DOO·$%(� H� DOO·(60$�� (VVL� FRPXQLFDQR� LQROWUH� VHQ]D� ULWDUGR� DOOD� &RPPLVVLRQH�� DOO·(60$� H� DOO·$%(� RJQL�
VXFFHVVLYD� PRGLILFD��

��� *OL� 6WDWL� PHPEUL�� LQ� FRQIRUPLWj� GHO� ULVSHWWLYR� GLULWWR� QD]LRQDOH�� SURYYHGRQR� DIILQFKp� OH� DXWRULWj� FRPSHWHQWL�
DEELDQR� LO� SRWHUH� GL� LPSRUUH� DOPHQR� OH� VDQ]LRQL� DPPLQLVWUDWLYH� H� DOWUH� PLVXUH� DPPLQLVWUDWLYH� VHJXHQWL� LQ� FDVR� GL�
YLROD]LRQL� GL� FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUH� GD� D�� D� G���

D�� XQD� GLFKLDUD]LRQH� SXEEOLFD� LQGLFDQWH� OD� SHUVRQD� ILVLFD� R� JLXULGLFD� UHVSRQVDELOH� H� OD� QDWXUD� GHOOD� YLROD]LRQH��

E�� XQ·LQJLXQ]LRQH� GLUHWWD� DOOD� SHUVRQD� ILVLFD� R� JLXULGLFD� UHVSRQVDELOH� GL� SRUUH� WHUPLQH� DO� FRPSRUWDPHQWR� FKH� FRVWLWXLVFH�
OD� YLROD]LRQH� H� GL� DVWHQHUVL� GD� ULSHWHUOR��

F�� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH�PDVVLPH� GL� LPSRUWR� SDUL� DOPHQR� DO� GRSSLR� GHOO·DPPRQWDUH� GHL�SURILWWL� UHDOL]]DWL� R�
GHOOH� SHUGLWH� HYLWDWH� JUD]LH� DOOD� YLROD]LRQH�� VH� TXHVWL� SRVVRQR� HVVHUH� GHWHUPLQDWL�� DQFKH� VH� VXSHUD� JOL� LPSRUWL� PDVVLPL�
GL� FXL� DOOD� OHWWHUD� G�� GHO� SUHVHQWH� SDUDJUDIR�� SHU� TXDQWR� ULJXDUGD� OH� SHUVRQH� ILVLFKH�� R� DO� SDUDJUDIR� �� SHU� TXDQWR�
ULJXDUGD� OH� SHUVRQH� JLXULGLFKH��

G�� LQ� FDVR� GL� SHUVRQH� ILVLFKH�� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� PDVVLPH� SDUL� DOPHQR� D� ��������(85� R�� QHJOL� 6WDWL�
PHPEUL� OD� FXL� YDOXWD� XIILFLDOH� QRQ� q� O·HXUR�� DO� FRUULVSRQGHQWH� YDORUH� QHOOD� YDOXWD� XIILFLDOH� DO� ���JLXJQR� ������

��� *OL� 6WDWL� PHPEUL�� LQ� FRQIRUPLWj� GHO� ULVSHWWLYR� GLULWWR� QD]LRQDOH�� SURYYHGRQR� DIILQFKp� OH� DXWRULWj� FRPSHWHQWL�
DEELDQR� LO� SRWHUH� GL� LPSRUUH�� LQ� FDVR� GL� YLROD]LRQL� FRPPHVVH� GD� SHUVRQH� JLXULGLFKH�� VDQ]LRQL� DPPLQLVWUDWLYH� PDVVLPH�
GL� DOPHQR��

D�� ����������(85� R�� QHJOL� 6WDWL�PHPEUL� OD� FXL� YDOXWD� XIILFLDOH� QRQ� q� O·HXUR�� LO� FRUULVSRQGHQWH� YDORUH� QHOOD� YDOXWD� XIILFLDOH�
DO� ���JLXJQR� ������ SHU� OH� YLROD]LRQL� GL� FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUH� GD� D�� D� G���

E�� LO� ���� GHO� IDWWXUDWR� WRWDOH� DQQXR� GHOOD� SHUVRQD� JLXULGLFD� LQ� EDVH� DJOL� XOWLPL� ELODQFL� GLVSRQLELOL� DSSURYDWL� GDOO·RUJDQR� GL�
DPPLQLVWUD]LRQH�� SHU� OH� YLROD]LRQL� GL� FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� D���

F�� LO� ���� GHO� IDWWXUDWR� WRWDOH� DQQXR� GHOOD� SHUVRQD� JLXULGLFD� LQ� EDVH� DJOL� XOWLPL� ELODQFL� GLVSRQLELOL� DSSURYDWL� GDOO·RUJDQR� GL�
DPPLQLVWUD]LRQH�� SHU� OH� YLROD]LRQL� GL� FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� G���

G�� LO� ������� GHO� IDWWXUDWR� WRWDOH� DQQXR� GHOOD� SHUVRQD� JLXULGLFD� LQ� EDVH� DJOL� XOWLPL� ELODQFL� GLVSRQLELOL� DSSURYDWL� GDOO·RUJDQR�
GL� DPPLQLVWUD]LRQH�� SHU� OH� YLROD]LRQL� GL� FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUH� E�� H� F���

6H� OD� SHUVRQD� JLXULGLFD� GL� FXL� DO� SULPR� FRPPD�� OHWWHUH� GD� D�� D� G��� q� XQ·LPSUHVD� PDGUH� R� XQD� ILOLD]LRQH� GL� XQ·LPSUHVD�
PDGUH� VRJJHWWD� DOO·REEOLJR� GL� UHGLJHUH� LO� ELODQFLR� FRQVROLGDWR� LQ� FRQIRUPLWj� GHOOD� GLUHWWLYD� ��������8(�� LO� UHODWLYR�
IDWWXUDWR� WRWDOH� DQQXR� q� LO� IDWWXUDWR� WRWDOH� DQQXR� R� LO� WLSR� GL� UHGGLWR� FRUULVSRQGHQWH� LQ� EDVH� DOOD� QRUPDWLYD� DSSOLFDELOH�
GHOO·8QLRQH� LQ�PDWHULD� FRQWDELOH� FKH� ULVXOWD� QHOO·XOWLPR� ELODQFLR� FRQVROLGDWR� GLVSRQLELOH� DSSURYDWR� GDOO·RUJDQR� GL� DPPLQL
VWUD]LRQH� GHOO·LPSUHVD� PDGUH� FDSRJUXSSR��

��� ,Q� DJJLXQWD� DOOH� VDQ]LRQL� DPPLQLVWUDWLYH� H� DOOH� DOWUH� PLVXUH� DPPLQLVWUDWLYH� QRQFKp� DOOH� VDQ]LRQL� DPPLQLVWUDWLYH� GL�
FXL� DL� SDUDJUDIL� �� H� ��� JOL� 6WDWL� PHPEUL�� FRQIRUPHPHQWH� DO� ULVSHWWLYR� GLULWWR� QD]LRQDOH�� SURYYHGRQR� DIILQFKp� OH� DXWRULWj�
FRPSHWHQWL� DEELDQR� LO� SRWHUH� GL� LPSRUUH�� QHO� FDVR� GL� YLROD]LRQL� GL� FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� G���
O·LQWHUGL]LRQH� WHPSRUDQHD� GL� TXDOVLDVL� PHPEUR� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj�� R� GL� TXDOVLDVL� DOWUD� SHUVRQD� ILVLFD� ULWHQXWD� UHVSRQVDELOH� GHOOD� YLROD]LRQH�� GDOO·HVHUFL]LR� GL� IXQ]LRQL� GL� JHVWLRQH� LQ�
XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

��� *OL� 6WDWL�PHPEUL�� LQ� FRQIRUPLWj� GHO� ULVSHWWLYR� GLULWWR� QD]LRQDOH�� SURYYHGRQR� DIILQFKp�� LQ� FDVR� GL� YLROD]LRQL� GL� FXL� DO�
SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� H��� OH� DXWRULWj� FRPSHWHQWL� DEELDQR� LO� SRWHUH� GL� LPSRUUH� DOPHQR� OH� VDQ]LRQL� DPPLQL
VWUDWLYH� H� DOWUH� PLVXUH� DPPLQLVWUDWLYH� VHJXHQWL��

D�� XQD� GLFKLDUD]LRQH� SXEEOLFD� LQGLFDQWH� OD� SHUVRQD� ILVLFD� R� JLXULGLFD� UHVSRQVDELOH� H� OD� QDWXUD� GHOOD� YLROD]LRQH��

E�� XQ·LQJLXQ]LRQH� GLUHWWD� DOOD� SHUVRQD� ILVLFD� R� JLXULGLFD� UHVSRQVDELOH� GL� SRUUH� WHUPLQH� DO� FRPSRUWDPHQWR� FKH� FRVWLWXLVFH�
OD� YLROD]LRQH� H� GL� DVWHQHUVL� GD� ULSHWHUOR��

F�� OD� UHVWLWX]LRQH� GHL� SURILWWL� UHDOL]]DWL� R� GHOOH� SHUGLWH� HYLWDWH� JUD]LH� DOOD� YLROD]LRQH�� QHOOD� PLVXUD� LQ� FXL� SRVVRQR� HVVHUH�
GHWHUPLQDWL��

G�� OD� UHYRFD� R� OD� VRVSHQVLRQH� GHOO·DXWRUL]]D]LRQH� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
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H�� O·LQWHUGL]LRQH� WHPSRUDQHD� GL� TXDOVLDVL� PHPEUR� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� R�GL�TXDOVLDVL� DOWUD� SHUVRQD� ILVLFD� ULWHQXWD� UHVSRQVDELOH� GHOOD� YLROD]LRQH� GDOO·HVHUFL]LR� GL� IXQ]LRQL� GL� JHVWLRQH� QHL�
SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

I�� LQ� FDVR� GL� ULSHWXWH� YLROD]LRQL� GHOO·DUWLFROR����� ���� ��� R� ���� O·LQWHUGL]LRQH� SHU� DOPHQR� ��� DQQL� GL� TXDOVLDVL� PHPEUR�
GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R� GL� TXDOVLDVL� DOWUD� SHUVRQD� ILVLFD� ULWHQXWD�
UHVSRQVDELOH� GHOOD� YLROD]LRQH� GDOO·HVHUFL]LR� GL� IXQ]LRQL� GL� JHVWLRQH� LQ� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

J�� O·LQWHUGL]LRQH� WHPSRUDQHD� GDOOD� QHJR]LD]LRQH� SHU� FRQWR� SURSULR� GL� TXDOVLDVL� PHPEUR� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH�
GL� XQ�SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R�GL� TXDOVLDVL� DOWUD� SHUVRQD� ILVLFD� ULWHQXWD� UHVSRQVDELOH� GHOOD� YLROD]LRQH��

K�� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� PDVVLPH� GL� LPSRUWR� SDUL� DOPHQR� DO� WULSOR� GHOO·DPPRQWDUH� GHL� SURILWWL� UHDOL]]DWL� R�
GHOOH� SHUGLWH� HYLWDWH� JUD]LH� DOOD� YLROD]LRQH�� VH� TXHVWL� SRVVRQR� HVVHUH� GHWHUPLQDWL�� DQFKH� VH� VXSHUD� JOL� LPSRUWL� PDVVLPL�
VWDELOLWL� DOOD� OHWWHUD� L�� R� M��� D� VHFRQGD� GHL� FDVL��

L�� LQ� FDVR� GL� SHUVRQH� ILVLFKH�� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� PDVVLPH� SDUL� DOPHQR� D� ����������(85� SHU� YLROD]LRQL�
GHOO·DUWLFROR���� H� D�����������(85�SHU� YLROD]LRQL� GHJOL� DUWLFROL� GD� ��� D����R�� QHJOL� 6WDWL�PHPEUL� OD� FXL� YDOXWD� XIILFLDOH�
QRQ� q� O·HXUR�� DO� FRUULVSRQGHQWH� YDORUH� QHOOD� YDOXWD� XIILFLDOH� DO� ���JLXJQR� ������

M�� LQ� FDVR� GL� SHUVRQH� JLXULGLFKH�� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� PDVVLPH� SDUL� DOPHQR� D� ����������(85� SHU�
YLROD]LRQL� GHOO·DUWLFROR���� H� D� �����������(85� SHU� YLROD]LRQL� GHJOL� DUWLFROL� GD� ��� D� ���� R� DO� ���� SHU� YLROD]LRQL�
GHOO·DUWLFROR���� H� DO� ����� SHU� YLROD]LRQL� GHJOL� DUWLFROL� GD� ��� D� ��� GHO� IDWWXUDWR� WRWDOH� DQQXR� GHOOD� SHUVRQD� JLXULGLFD� LQ�
EDVH� DJOL� XOWLPL� ELODQFL� GLVSRQLELOL� DSSURYDWL� GDOO·RUJDQR� GL� DPPLQLVWUD]LRQH� R�� QHJOL� 6WDWL� PHPEUL� OD� FXL� YDOXWD�
XIILFLDOH� QRQ� q� O·HXUR�� DO� FRUULVSRQGHQWH� YDORUH� QHOOD� YDOXWD� XIILFLDOH� DO� ���JLXJQR� ������

$L� ILQL� GHO� GHOOD� OHWWHUD� M�� GHO� SULPR� FRPPD�� VH� OD� SHUVRQD� JLXULGLFD� q� XQ·LPSUHVD� PDGUH� R� XQD� ILOLD]LRQH� GL� XQ·LPSUHVD�
PDGUH� VRJJHWWD� DOO·REEOLJR� GL� UHGLJHUH� L� ELODQFL� FRQVROLGDWL� LQ� FRQIRUPLWj� GHOOD� GLUHWWLYD� ��������8(�� LO� UHODWLYR� IDWWXUDWR�
WRWDOH� DQQXR� q� LO� IDWWXUDWR� WRWDOH� DQQXR� R� LO� WLSR� GL� UHGGLWR� FRUULVSRQGHQWH� LQ� EDVH� DOOD� QRUPDWLYD� DSSOLFDELOH� GHOO·8QLRQH�
LQ� PDWHULD� FRQWDELOH� FKH� ULVXOWD� QHJOL� XOWLPL� ELODQFL� FRQVROLGDWL� GLVSRQLELOL� DSSURYDWL� GDOO·RUJDQR� GL� DPPLQLVWUD]LRQH�
GHOO·LPSUHVD� PDGUH� FDSRJUXSSR��

��� *OL� 6WDWL� PHPEUL� SRVVRQR� SURYYHGHUH� DIILQFKp� OH� DXWRULWj� FRPSHWHQWL� GLVSRQJDQR� GL� SRWHUL� DJJLXQWLYL� ULVSHWWR� D�
TXHOOL� GL� FXL� DL�SDUDJUDIL� GD��� D��� H�SRVVRQR� SUHYHGHUH� VDQ]LRQL� GL� LPSRUWR� SL�� HOHYDWR� GL� TXHOOR� VWDELOLWR� LQ� WDOL� SDUDJUDIL��
VLD� QHL� FRQIURQWL� GHOOH� SHUVRQH� ILVLFKH� FKH� GHOOH� SHUVRQH� JLXULGLFKH� UHVSRQVDELOL� GHOOD� YLROD]LRQH��

$UWLFROR�����

(VHUFL]LR� GHL� SRWHUL� GL� YLJLODQ]D� H� VDQ]LRQDWRUL�

��� 3HU� VWDELOLUH� LO� WLSR� H� LO� OLYHOOR� GHOOD� VDQ]LRQH� R� GL� XQ·DOWUD� PLVXUD� DPPLQLVWUDWLYD� GD� LPSRUUH� D� QRUPD� GHOO·DUWLFR
OR������ OH� DXWRULWj� FRPSHWHQWL� WHQJRQR� FRQWR� GL� WXWWH� OH� FLUFRVWDQ]H� SHUWLQHQWL�� WUD� FXL�� VHFRQGR� LO� FDVR��

D�� OD� JUDYLWj� H� OD� GXUDWD� GHOOD� YLROD]LRQH��

E�� VH� OD� YLROD]LRQH� VLD� VWDWD� FRPPHVVD� LQWHQ]LRQDOPHQWH� R� SHU� QHJOLJHQ]D��

F�� LO� JUDGR� GL� UHVSRQVDELOLWj� GHOOD� SHUVRQD� ILVLFD� R� JLXULGLFD� UHVSRQVDELOH� GHOOD� YLROD]LRQH��

G�� OD� FDSDFLWj� ILQDQ]LDULD� GHOOD� SHUVRQD� ILVLFD� R� JLXULGLFD� UHVSRQVDELOH� GHOOD� YLROD]LRQH�� TXDOH� ULVXOWD� GDO� IDWWXUDWR� WRWDOH�
QHO� FDVR� GL� XQD� SHUVRQD� JLXULGLFD� R� GDO� UHGGLWR� DQQXR� H� GDO� SDWULPRQLR� QHWWR� QHO� FDVR� GL� XQD� SHUVRQD� ILVLFD��

H�� O·LPSRUWDQ]D� GHL� SURILWWL� UHDOL]]DWL� H� GHOOH� SHUGLWH� HYLWDWH� GD� SDUWH� GHOOD� SHUVRQD� ILVLFD� R� JLXULGLFD� UHVSRQVDELOH� GHOOD�
YLROD]LRQH�� QHOOD� PLVXUD� LQ� FXL� SRVVDQR� HVVHUH� GHWHUPLQDWL��

I�� OH� SHUGLWH� VXELWH� GD� WHU]L� D� FDXVD� GHOOD� YLROD]LRQH�� QHOOD� PLVXUD� LQ� FXL� SRVVDQR� HVVHUH� GHWHUPLQDWH��

J�� LO� OLYHOOR� GL� FRRSHUD]LRQH� FKH� OD� SHUVRQD� ILVLFD� R� JLXULGLFD� UHVSRQVDELOH� GHOOD� YLROD]LRQH� KD� GLPRVWUDWR� QHL� FRQIURQWL�
GHOO·DXWRULWj� FRPSHWHQWH�� IHUPD� UHVWDQGR� OD� QHFHVVLWj� GL� JDUDQWLUH� OD� UHVWLWX]LRQH� GHL� SURILWWL� UHDOL]]DWL� R� GHOOH� SHUGLWH�
HYLWDWH� GD� WDOH� VRJJHWWR��

K�� SUHFHGHQWL� YLROD]LRQL� GHO� SUHVHQWH� UHJRODPHQWR� GD� SDUWH� GHOOD� SHUVRQD� ILVLFD� R� JLXULGLFD� UHVSRQVDELOH� GHOOD� YLROD]LRQH�
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L�� OH� PLVXUH� DGRWWDWH� GDOOD� SHUVRQD� UHVSRQVDELOH� GHOOD� YLROD]LRQH� DO� ILQH� GL� HYLWDUQH� LO� ULSHWHUVL��

M�� OH� FRQVHJXHQ]H� GHOOD� YLROD]LRQH� VXJOL� LQWHUHVVL� GHL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj� H� GHL� FOLHQWL� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU�
OH� FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH� GHL� GHWHQWRUL� DO� GHWWDJOLR��

��� 1HOO·HVHUFL]LR� GHL� ORUR� SRWHUL� GL� LPSRUUH� VDQ]LRQL� DPPLQLVWUDWLYH� H� DOWUH� PLVXUH� DPPLQLVWUDWLYH� D� QRUPD� GHOO·DUWL
FROR������ OH� DXWRULWj� FRPSHWHQWL� FROODERUDQR� VWUHWWDPHQWH� SHU� JDUDQWLUH� FKH� O·HVHUFL]LR� GHL� ORUR� SRWHUL� GL� YLJLODQ]D� H� GL�
LQGDJLQH� H� OH� VDQ]LRQL� H� OH� DOWUH� PLVXUH� DPPLQLVWUDWLYH� LPSRVWH� VLDQR� HIILFDFL� H� DSSURSULDWL�� (VVH� FRRUGLQDQR� OH� ORUR�
D]LRQL� DO� ILQH� GL� HYLWDUH� GXSOLFD]LRQL� H� VRYUDSSRVL]LRQL� QHOO·HVHUFL]LR� GHL� SRWHUL� GL� YLJLODQ]D� H� GL� LQGDJLQH� QRQFKp�
QHOO·LPSRVL]LRQH� GL� VDQ]LRQL� H� DOWUH� PLVXUH� DPPLQLVWUDWLYH� QHL� FDVL� WUDQVIURQWDOLHUL��

$UWLFROR�����

'LULWWR� GL� LPSXJQD]LRQH�

��� *OL� 6WDWL� PHPEUL� SURYYHGRQR� DIILQFKp� OH� GHFLVLRQL� DGRWWDWH� GDOOH� DXWRULWj� FRPSHWHQWL� LQ� DSSOLFD]LRQH� GHO� SUHVHQWH�
UHJRODPHQWR� VLDQR� DGHJXDWDPHQWH� PRWLYDWH� H� VRJJHWWH� DO� GLULWWR� GL� LPSXJQD]LRQH� GLQDQ]L� D� XQ� RUJDQR� JLXULVGL]LRQDOH�� ,O�
GLULWWR� GL� LPSXJQD]LRQH� GLQDQ]L� D� XQ� RUJDQR� JLXULVGL]LRQDOH� VL� DSSOLFD� DQFKH� TXDQGR� QRQ� VLD� VWDWD� DGRWWDWD� DOFXQD�
GHFLVLRQH� HQWUR� VHL� PHVL� GDOOD� SUHVHQWD]LRQH� GL� XQD� GRPDQGD� GL� DXWRUL]]D]LRQH� FRUUHGDWD� GL� WXWWH� OH� LQIRUPD]LRQL�
ULFKLHVWH��

��� *OL� 6WDWL� PHPEUL� SURYYHGRQR� DIILQFKp� XQR� R� SL�� GHL� VHJXHQWL� RUJDQLVPL�� FRPH� VWDELOLWR� GDO� GLULWWR� QD]LRQDOH��
SRVVDQR�� QHOO·LQWHUHVVH� GHL� FRQVXPDWRUL� H� FRQIRUPHPHQWH� DO� GLULWWR� QD]LRQDOH�� DGLUH� L� JLXGLFL� R� JOL� RUJDQL� DPPLQLVWUDWLYL�
FRPSHWHQWL� SHU� JDUDQWLUH� O·DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR��

D�� HQWL� SXEEOLFL� R� ORUR� UDSSUHVHQWDQWL��

E�� RUJDQL]]D]LRQL� GL� FRQVXPDWRUL� DYHQWL� XQ� OHJLWWLPR� LQWHUHVVH� D� SURWHJJHUH� L� SRVVHVVRUL� GL� FULSWR�DWWLYLWj��

F�� RUJDQL]]D]LRQL� SURIHVVLRQDOL� DYHQWL� XQ� OHJLWWLPR� LQWHUHVVH� D� SURWHJJHUH� L� ORUR� PHPEUL��

$UWLFROR�����

3XEEOLFD]LRQH� GHOOH� GHFLVLRQL�

��� /D� GHFLVLRQH� FKH� LPSRQH� VDQ]LRQL� R� DOWUH� PLVXUH� DPPLQLVWUDWLYH� SHU� XQD� YLROD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� D�
QRUPD� GHOO·DUWLFROR����� q�SXEEOLFDWD� GDOOH� DXWRULWj� FRPSHWHQWL� VXO� ORUR� VLWR�ZHE� XIILFLDOH� VHQ]D� LQGHELWR� ULWDUGR� GRSR� FKH�
OD� SHUVRQD� ILVLFD� R� JLXULGLFD� GHVWLQDWDULD� GL� WDOH� GHFLVLRQH� QH� q� VWDWD� LQIRUPDWD�� /D� SXEEOLFD]LRQH� FRQWLHQH� DOPHQR� OH�
LQIRUPD]LRQL� VXO� WLSR� H� VXOOD� QDWXUD� GHOOD� YLROD]LRQH� H� O·LGHQWLWj� GHOOH� SHUVRQH� ILVLFKH� R� JLXULGLFKH� UHVSRQVDELOL�� /H�
GHFLVLRQL� FKH� LPSRQJRQR� PLVXUH� GL� QDWXUD� LQYHVWLJDWLYD� QRQ� QHFHVVLWDQR� GL� HVVHUH� SXEEOLFDWH��

��� 4XDQGR� OH� DXWRULWj� FRPSHWHQWL� ULWHQJRQR� FKH� OD�SXEEOLFD]LRQH� GHOO·LGHQWLWj� GHL� VRJJHWWL� JLXULGLFL� R�GHOO·LGHQWLWj� R�GHL�
GDWL� SHUVRQDOL� GHOOH� SHUVRQH� ILVLFKH� VLD� VSURSRU]LRQDWD�� D� VHJXLWR� GL� XQD� YDOXWD]LRQH� FRQGRWWD� FDVR� SHU� FDVR� VXOOD�
SURSRU]LRQDOLWj� GHOOD� SXEEOLFD]LRQH� GL� WDOL� GDWL�� R� TXDORUD� WDOH� SXEEOLFD]LRQH� FRPSURPHWWD� XQ·LQGDJLQH� LQ� FRUVR�� OH�
DXWRULWj� FRPSHWHQWL� LQWUDSUHQGRQR� XQD� GHOOH� D]LRQL� VHJXHQWL��

D�� ULQYLDQR� OD� SXEEOLFD]LRQH� GHOOD� GHFLVLRQH� GL� LPSRUUH� XQD� VDQ]LRQH� DPPLQLVWUDWLYD� R� XQ·DOWUD� PLVXUD� DPPLQLVWUDWLYD�
ILQR� D� FKH� L� PRWLYL� GL� QRQ� SXEEOLFD]LRQH� FHVVLQR� GL� YDOHUH��

E�� SXEEOLFDQR� OD� GHFLVLRQH� GL� LPSRUUH� XQD� VDQ]LRQH� DPPLQLVWUDWLYD� R� XQ·DOWUD� PLVXUD� DPPLQLVWUDWLYD� LQ� IRUPD� DQRQLPD�
LQ�PDQLHUD� FRQIRUPH� DO�GLULWWR� QD]LRQDOH�� VH� OD�SXEEOLFD]LRQH� DQRQLPD� DVVLFXUD� O·HIIHWWLYD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�
LQ� TXHVWLRQH��

F�� QRQ� SXEEOLFDQR� OD� GHFLVLRQH� GL� LPSRUUH� XQD� VDQ]LRQH� DPPLQLVWUDWLYD� R�XQ·DOWUD�PLVXUD� DPPLQLVWUDWLYD� QHO� FDVR� LQ� FXL�
OH� RS]LRQL� GL� FXL� DOOH� OHWWHUH� D�� H� E�� VLDQR� ULWHQXWH� LQVXIILFLHQWL� DG� DVVLFXUDUH��

L�� FKH� QRQ� VLD� FRPSURPHVVD� OD� VWDELOLWj� GHL� PHUFDWL� ILQDQ]LDUL��

LL�� OD� SURSRU]LRQDOLWj� GHOOD� SXEEOLFD]LRQH� GHOOD� GHFLVLRQH� ULVSHWWR� DOOH� PLVXUH� ULWHQXWH� GL� QDWXUD� PLQRUH��

1HO� FDVR� LQ� FXL� VL� GHFLGD� GL� SXEEOLFDUH� XQD� VDQ]LRQH� DPPLQLVWUDWLYD� R� XQ·DOWUD�PLVXUD� DPPLQLVWUDWLYD� LQ� IRUPD� DQRQLPD��
FRPH� SUHYLVWR� DO� SULPR� FRPPD�� OHWWHUD� E��� OD� SXEEOLFD]LRQH� GHL� GDWL� SHUWLQHQWL� SXz� HVVHUH� ULPDQGDWD� SHU� XQ� SHULRGR�
UDJLRQHYROH� VH� VL� SUHYHGH� FKH� HQWUR� WDOH� SHULRGR� OH� UDJLRQL� GL� XQD� SXEEOLFD]LRQH� DQRQLPD� FHVVHUDQQR� GL� YDOHUH�
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��� /DGGRYH� OD� GHFLVLRQH� GL� LPSRUUH� XQD� VDQ]LRQH� DPPLQLVWUDWLYD� R� XQ·DOWUD� PLVXUD� DPPLQLVWUDWLYD� VLD� VRJJHWWD� D� XQ�
ULFRUVR� GLQDQ]L� DL� SHUWLQHQWL� WULEXQDOL� RG� RUJDQLVPL� DPPLQLVWUDWLYL�� OH� DXWRULWj� FRPSHWHQWL� SXEEOLFDQR�� LPPHGLDWDPHQWH��
VXO� ORUR� VLWR� ZHE� XIILFLDOH�� WDOL� LQIRUPD]LRQL� QRQFKp� HYHQWXDOL� LQIRUPD]LRQL� VXFFHVVLYH� VXOO·HVLWR� GHO� ULFRUVR�� 6RQR� DOWUHVu�
SXEEOLFDWH� DQFKH� HYHQWXDOL� GHFLVLRQL� FKH� DQQXOOLQR� OD� GHFLVLRQH� SUHFHGHQWH� GL� LPSRUUH� XQD� VDQ]LRQH� DPPLQLVWUDWLYD� R�
XQ·DOWUD� PLVXUD� DPPLQLVWUDWLYD��

��� /H� DXWRULWj� FRPSHWHQWL� SURYYHGRQR� D� FKH� OH� LQIRUPD]LRQL� SXEEOLFDWH� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR� UHVWLQR� VXO� ORUR�
VLWR� ZHE� XIILFLDOH� SHU� DOPHQR� FLQTXH� DQQL� GDOOD� SXEEOLFD]LRQH�� ,� GDWL� SHUVRQDOL� FRQWHQXWL� QHOOD� SXEEOLFD]LRQH� VRQR�
PDQWHQXWL� VXO� VLWR� ZHE� XIILFLDOH� GHOO·DXWRULWj� FRPSHWHQWH� VROWDQWR� SHU� LO� SHULRGR� QHFHVVDULR� FRQIRUPHPHQWH� DOOH� QRUPH�
LQ� YLJRUH� VXOOD� SURWH]LRQH� GHL� GDWL��

$UWLFROR�����

6HJQDOD]LRQH� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� H� GHOOH� DOWUH� PLVXUH� DPPLQLVWUDWLYH� DOO·(60$� H� DOO·$%(�

��� /·DXWRULWj� FRPSHWHQWH� WUDVPHWWH� DQQXDOPHQWH� DOO·(60$� H� DOO·$%(� LQIRUPD]LRQL� DJJUHJDWH� ULJXDUGDQWL� WXWWH� OH� VDQ
]LRQL� H� OH� DOWUH� PLVXUH� DPPLQLVWUDWLYH� LPSRVWH� D� QRUPD� GHOO·DUWLFROR������ /·(60$� SXEEOLFD� WDOL� LQIRUPD]LRQL� LQ� XQD�
UHOD]LRQH� DQQXDOH��

4XDORUD� JOL� 6WDWL�PHPEUL� DEELDQR� VWDELOLWR�� LQ� FRQIRUPLWj� GHOO·DUWLFROR������ SDUDJUDIR� ��� VHFRQGR� FRPPD�� VDQ]LRQL� SHQDOL�
SHU� OH� YLROD]LRQL� GHOOH� GLVSRVL]LRQL� GL� FXL� D� WDOH� SDUDJUDIR�� OH� ULVSHWWLYH� DXWRULWj� FRPSHWHQWL� LQYLDQR� DOO·$%(� H� DOO·(60$�
FRQ� FDGHQ]D� DQQXDOH�� LQ� IRUPD� DQRQLPD� H� DJJUHJDWD�� L� GDWL� ULJXDUGDQWL� WXWWH� OH� SHUWLQHQWL� LQGDJLQL� SHQDOL� LQWUDSUHVH� H� OH�
VDQ]LRQL� SHQDOL� LPSRVWH�� /·(60$� SXEEOLFD� OH� LQIRUPD]LRQL� VXOOH� VDQ]LRQL� SHQDOL� DSSOLFDWH� LQ� XQD� UHOD]LRQH� DQQXDOH��

��� 6H� O·DXWRULWj� FRPSHWHQWH� KD� FRPXQLFDWR� DO� SXEEOLFR� OH� VDQ]LRQL� DPPLQLVWUDWLYH�� DOWUH� PLVXUH� DPPLQLVWUDWLYH� R�
VDQ]LRQL� SHQDOL�� HVVD� OH� FRPXQLFD� FRQWHVWXDOPHQWH� DOO·(60$��

��� /H� DXWRULWj� FRPSHWHQWL� LQIRUPDQR� O·$%(� H� O·(60$� LQ� PHULWR� D� WXWWH� OH� VDQ]LRQL� R� DOWUH� PLVXUH� DPPLQLVWUDWLYH�
DSSOLFDWH� PD� QRQ� SXEEOLFDWH�� FRPSUHVL� HYHQWXDOL� ULFRUVL� H� LO� UHODWLYR� HVLWR�� *OL� 6WDWL� PHPEUL� SURYYHGRQR� DIILQFKp� OH�
DXWRULWj� FRPSHWHQWL� ULFHYDQR� OH� LQIRUPD]LRQL� H� OH� GHFLVLRQL� GHILQLWLYH� LQ� UHOD]LRQH� D� RJQL� HYHQWXDOH� VDQ]LRQH� SHQDOH�
LPSRVWD� H� OH� WUDVPHWWDQR� DOO·$%(� H� DOO·(60$�� /·(60$� PDQWLHQH� XQD� EDQFD� GDWL� FHQWUDOH� GHOOH� VDQ]LRQL� H� GHOOH� PLVXUH�
DPPLQLVWUDWLYH� FKH� OH� VRQR� FRPXQLFDWH�� DO� VROR� ILQH� GHOOR� VFDPELR� GL� LQIRUPD]LRQL� WUD� DXWRULWj� FRPSHWHQWL�� 7DOH� EDQFD�
GDWL� q� DFFHVVLELOH� HVFOXVLYDPHQWH� DOO·$%(�� DOO·(60$� H� DOOH� DXWRULWj� FRPSHWHQWL� HG� q� DJJLRUQDWD� VXOOD� EDVH� GHOOH� LQIRUPD
]LRQL� IRUQLWH� GD� TXHVWH� XOWLPH��

$UWLFROR�����

6HJQDOD]LRQH� GHOOH� YLROD]LRQL� H� SURWH]LRQH� GHOOH� SHUVRQH� VHJQDODQWL�

/D� GLUHWWLYD� �8(�� ���������� VL� DSSOLFD� DOOH� VHJQDOD]LRQL� GHOOH� YLROD]LRQL� GHO� SUHVHQWH� UHJRODPHQWR� H� DOOD� SURWH]LRQH� GHOOH�
SHUVRQH� FKH� OH� VHJQDODQR��

&$32� � 

Responsabilità dell’ABE in materia di vigilanza rispetto agli emittenti di token collegati ad attività significativi e di 
token di moneta elettronica significativi e collegi delle autorità di vigilanza�

$UWLFROR�����

5HVSRQVDELOLWj� GHOO·$%(� LQ�PDWHULD� GL�YLJLODQ]D� ULVSHWWR� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H�
VXJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�

��� 6H� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� q� VWDWR� FODVVLILFDWR� FRPH� VLJQLILFDWLYR� DL� VHQVL� GHOO·DUWLFROR���� R� ���� O·HPLWWHQWH� GL�
WDOH� WRNHQ� VYROJH� OD� SURSULD� DWWLYLWj� VRWWR� OD� YLJLODQ]D� GHOO·$%(��

)DWWL� VDOYL� L� SRWHUL� GHOOH� DXWRULWj� QD]LRQDOL� FRPSHWHQWL� D� QRUPD� GHO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� O·$%(� HVHUFLWD� L�
SRWHUL� GHOOH� DXWRULWj� FRPSHWHQWL� FRQIHULWL� GDJOL� DUWLFROL� GD� ��� D� ���� GDOO·DUWLFROR����� GDOO·DUWLFROR����� GDOO·DUWLFROR�����
SDUDJUDIL� �� H� ���� GDOO·DUWLFROR����� SDUDJUDIL� �� H� ��� GDOO·DUWLFROR����� SDUDJUDIR� ���� QRQFKp� GDJOL� DUWLFROL� ���� ���� ��� H�
��� QHL� FRQIURQWL� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL��

��� 6H� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� SUHVWD� DQFKH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R� HPHWWH�
FULSWR�DWWLYLWj� FKH� QRQ� VRQR� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL�� WDOL� VHUYL]L� H� DWWLYLWj� ULPDQJRQR� VRWWR� OD� YLJLODQ]D�
GHOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH��

��� 6H� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� q� VWDWR� FODVVLILFDWR� FRPH� VLJQLILFDWLYR� DL� VHQVL� GHOO·DUWLFROR���� O·$%(� SURFHGH� D� XQD�
QXRYD� YDOXWD]LRQH� SUXGHQ]LDOH� SHU� JDUDQWLUH� FKH� O·HPLWWHQWH� ULVSHWWL� LO� WLWROR� ,,,�
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��� 6H� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� HPHVVR� GD� XQ� LVWLWXWR� GL� PRQHWD� HOHWWURQLFD� q� VWDWR� FODVVLILFDWR� FRPH� VLJQLIL
FDWLYR� DL� VHQVL� GHOO·DUWLFROR���� R� ���� O·$%(� YLJLOD� VXOOD� FRQIRUPLWj� GHOO·HPLWWHQWH� GL� WDOH� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYR� DJOL� DUWLFROL� ��� H� ����

$L� ILQL� GHOOD� YLJLODQ]D� SHU� OD� FRQIRUPLWj� DJOL� DUWLFROL� ��� H� ���� O·$%(� HVHUFLWD� L� SRWHUL� FRQIHULWL� DOOH� DXWRULWj� FRPSHWHQWL�
GDJOL� DUWLFROL� ��� H� ���� GDOO·DUWLFROR����� SDUDJUDIR� ��� QRQFKp� GDJOL� DUWLFROL� ���� SDUDJUDIL� �� H� ��� GDOO·DUWLFROR����� SDUDJUDIR�
���� H� GDJOL� DUWLFROL� ��� H� ���� QHL� FRQIURQWL� GL� LVWLWXWL� GL� PRQHWD� HOHWWURQLFD� FKH� HPHWWRQR� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYL��

��� /·$%(� HVHUFLWD� L� SURSUL� SRWHUL� GL� YLJLODQ]D� GL� FXL� DL� SDUDJUDIL� GD� �� D� �� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� OH� DOWUH� DXWRULWj�
FRPSHWHQWL� UHVSRQVDELOL� GHOOD� YLJLODQ]D� GHOO·HPLWWHQWH�� LQ� SDUWLFRODUH��

D�� O·DXWRULWj� GL� YLJLODQ]D� SUXGHQ]LDOH�� FRPSUHVD�� VH� GHO� FDVR�� OD� %&(� D� QRUPD� GHO� UHJRODPHQWR� �8(�� Q�� �����������

E�� OH� SHUWLQHQWL� DXWRULWj� FRPSHWHQWL� D� QRUPD� GHOOD� OHJLVOD]LRQH� QD]LRQDOH� FKH� UHFHSLVFH� OD� GLUHWWLYD� ���������&(�� VH� GHO�
FDVR��

F�� OH� DXWRULWj� FRPSHWHQWL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR����

$UWLFROR�����

&RPLWDWR� SHU� OH� FULSWR�DWWLYLWj� GHOO·$%(�

��� /·$%(� LVWLWXLVFH� XQ� FRPLWDWR� LQWHUQR� SHUPDQHQWH� D� QRUPD� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �8(�� Q�� �����������
LQFDULFDWR� GL� HODERUDUH� OH� GHFLVLRQL� GHOO·$%(� FKH� GHYRQR� HVVHUH� DGRWWDWH� FRQIRUPHPHQWH� DOO·DUWLFROR���� GHO� FLWDWR� UHJR
ODPHQWR�� FRPSUHVH� OH� GHFLVLRQL� UHODWLYH� DL� FRPSLWL� GL� YLJLODQ]D� FRQIHULWL� DOO·$%(� GDO� SUHVHQWH� UHJRODPHQWR��

��� ,O� FRPLWDWR� SHU� OH� FULSWR�DWWLYLWj� SXz� LQROWUH� HODERUDUH� GHFLVLRQL� LQ� UHOD]LRQH� DL� SURJHWWL� GL� QRUPH� WHFQLFKH� GL�
UHJRODPHQWD]LRQH� H� DL� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� FRQFHUQHQWL� L� FRPSLWL� GL� YLJLODQ]D� FRQIHULWL� DOO·$%(� GDO�
SUHVHQWH� UHJRODPHQWR��

��� /·$%(� JDUDQWLVFH� FKH� LO� FRPLWDWR� SHU� OH� FULSWR�DWWLYLWj� VYROJD� XQLFDPHQWH� OH� DWWLYLWj� GL� FXL� DL� SDUDJUDIL� �� H� �� H� RJQL�
DOWUR� FRPSLWR� QHFHVVDULR� DOOR� VYROJLPHQWR� GHOOH� VXH� DWWLYLWj� FRQQHVVH� DOOH� FULSWR�DWWLYLWj��

$UWLFROR�����

&ROOHJL� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�

��� (QWUR� ��� JLRUQL� GL� FDOHQGDULR� GDOOD� GHFLVLRQH� GL� FODVVLILFDUH� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� XQ� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� FRPH� VLJQLILFDWLYR� DL� VHQVL� GHJOL� DUWLFROL� ���� ���� ��� R� ���� D� VHFRQGD� GHL� FDVL�� O·$%(� LVWLWXLVFH�� JHVWLVFH� H�
SUHVLHGH� XQ� FROOHJLR� FRQVXOWLYR� GL� YLJLODQ]D� SHU� FLDVFXQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� GL� XQ�
WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� DO� ILQH� GL� IDFLOLWDUH� O·HVHUFL]LR� GHOOH� IXQ]LRQL� GL� YLJLODQ]D� H� GL� IXQJHUH� GD�
VWUXPHQWR� GL� FRRUGLQDPHQWR� GHOOH� DWWLYLWj� GL� YLJLODQ]D� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR��

��� ,O� FROOHJLR� GL� FXL� DO� SDUDJUDIR� �� q� FRPSRVWR� GD��

D�� O·$%(��

E�� O·(60$��

F�� OH� DXWRULWj� FRPSHWHQWL� GHOOR� 6WDWR� PHPEUR� G·RULJLQH� LQ� FXL� q� VWDELOLWR� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
VLJQLILFDWLYR� R� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR��

G�� OH� DXWRULWj� FRPSHWHQWL� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� GHJOL� HQWL� FUHGLWL]L� R� GHOOH� LPSUHVH� GL� LQYH
VWLPHQWR� SL�� ULOHYDQWL� FKH� JDUDQWLVFRQR� OD� FXVWRGLD� GHOOH� DWWLYLWj� GL� ULVHUYD� FRQIRUPHPHQWH� DOO·DUWLFROR���� R� GHL� IRQGL�
ULFHYXWL� LQ� FDPELR� GHL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL��

H�� VH� GHO� FDVR�� OH� DXWRULWj� FRPSHWHQWL� GHOOH� SLDWWDIRUPH� GL� QHJR]LD]LRQH� SL�� ULOHYDQWL� SHU� OH� FULSWR�DWWLYLWj� FKH� DPPHW
WRQR� DOOD� QHJR]LD]LRQH� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� R� L� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL��

I�� OH� DXWRULWj� FRPSHWHQWL� GHL� SUHVWDWRUL� GL� VHUYL]L� GL� SDJDPHQWR� SL�� ULOHYDQWL� FKH� SUHVWDQR� VHUYL]L� GL� SDJDPHQWR� LQ�
UHOD]LRQH� DL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�
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J�� VH� GHO� FDVR�� OH� DXWRULWj� FRPSHWHQWL� GHL� VRJJHWWL� FKH� DVVLFXUDQR� OH� IXQ]LRQL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR�
FRPPD�� OHWWHUD� K���

K�� VH� GHO� FDVR�� OH� DXWRULWj� FRPSHWHQWL� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SL�� ULOHYDQWL� FKH� SUHVWDQR� FXVWRGLD� H�
DPPLQLVWUD]LRQH� GHOOH� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL� LQ� UHOD]LRQH� DL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� R� DL�
WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL��

L�� OD� %&(��

M�� VH� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� q� VWDELOLWR� LQ�XQR� 6WDWR�PHPEUR� OD� FXL� YDOXWD� XIILFLDOH� QRQ� q�
O·HXUR�� R� VH� QHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� ILJXUD� XQD� YDOXWD� XIILFLDOH� GLYHUVD� GDOO·HXUR�� OD� EDQFD� FHQWUDOH�
GL� WDOH� 6WDWR� PHPEUR��

N�� VH� O·HPLWWHQWH� GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� q� VWDELOLWR� LQ� XQR� 6WDWR�PHPEUR� OD� FXL� YDOXWD� XIILFLDOH� QRQ�
q� O·HXUR�� R� VH� QHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� ILJXUD� XQD� YDOXWD� XIILFLDOH� GLYHUVD� GDOO·HXUR�� OD� EDQFD�
FHQWUDOH� GL� WDOH� 6WDWR� PHPEUR��

O�� OH� DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL� PHPEUL� LQ� FXL� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� LO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� q�
XWLOL]]DWR� VX� YDVWD� VFDOD�� VX� ORUR� ULFKLHVWD��

P�� OH� DXWRULWj� GL� YLJLODQ]D� SHUWLQHQWL� GL� SDHVL� WHU]L� FRQ� L� TXDOL� O·$%(� KD� FRQFOXVR� DFFRUGL� DPPLQLVWUDWLYL� DL� VHQVL�
GHOO·DUWLFROR������

��� /·$%(� SXz� LQYLWDUH� DOWUH� DXWRULWj� D� IDU� SDUWH� GHO� FROOHJLR� GL� FXL� DO� SDUDJUDIR� �� LQ� TXDOLWj� GL� PHPEUL�� VH� L� VRJJHWWL�
ULVSHWWR� DL� TXDOL� HIIHWWXDQR� OD� YLJLODQ]D� VRQR� SHUWLQHQWL� DL� ODYRUL� GHO� FROOHJLR��

��� /·DXWRULWj� FRPSHWHQWH� GL� XQR� 6WDWR� PHPEUR� FKH� QRQ� VLD� PHPEUR� GHO� FROOHJLR� SXz� FKLHGHUH� DO� FROOHJLR� WXWWH� OH�
LQIRUPD]LRQL� SHUWLQHQWL� DOO·HVHUFL]LR� GHOOH� VXH� IXQ]LRQL� GL� YLJLODQ]D� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR��

��� )DWWH� VDOYH� OH� FRPSHWHQ]H� GHOOH� DXWRULWj� FRPSHWHQWL� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR�� XQ� FROOHJLR� GL� FXL� DO�
SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� DVVLFXUD��

D�� OD� UHGD]LRQH� GHO� SDUHUH� QRQ� YLQFRODQWH� GL� FXL� DOO·DUWLFROR������

E�� OR� VFDPELR� GL� LQIRUPD]LRQL� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR��

F�� O·DFFRUGR� VXOO·DIILGDPHQWR� YRORQWDULR� GL� FRPSLWL� WUD� L� VXRL� PHPEUL��

$O� ILQH� GL� IDFLOLWDUH� O·HVHFX]LRQH� GHL� FRPSLWL� DVVHJQDWL� DL� FROOHJL� DL� VHQVL� GHO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR�� L�
PHPEUL� GHO� FROOHJLR� GL� FXL� DO� SDUDJUDIR� �� VRQR� DXWRUL]]DWL� D� FRQWULEXLUH� DOOD� VWHVXUD� GHOO·RUGLQH� GHO� JLRUQR� GHOOH� ULXQLRQL�
GHO� FROOHJLR�� LQ� SDUWLFRODUH� DJJLXQJHQGR� SXQWL� DOO·RUGLQH� GHO� JLRUQR� GL� XQD� ULXQLRQH��

��� /·LVWLWX]LRQH� H� LO� IXQ]LRQDPHQWR� GHO� FROOHJLR� GL� FXL� DO� SDUDJUDIR� �� VRQR� EDVDWL� VX� XQ� DFFRUGR� VFULWWR� WUD� WXWWL� L� VXRL�
PHPEUL��

/·DFFRUGR� GL� FXL� DO� SULPR� FRPPD� VWDELOLVFH� OH� PRGDOLWj� SUDWLFKH� GL� IXQ]LRQDPHQWR� GHO� FROOHJLR�� FRPSUHVH� UHJROH�
GHWWDJOLDWH� VX� TXDQWR� VHJXH��

D�� OH� SURFHGXUH� GL� YRWR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

E�� OH� SURFHGXUH� SHU� OD� VWHVXUD� GHOO·RUGLQH� GHO� JLRUQR� GHOOH� ULXQLRQL� GHO� FROOHJLR��

F�� OD� IUHTXHQ]D� GHOOH� ULXQLRQL� GHO� FROOHJLR��

G�� JOL� RSSRUWXQL� WHUPLQL� WHPSRUDOL� PLQLPL� SHU� OD� YDOXWD]LRQH� GHOOD� GRFXPHQWD]LRQH� SHUWLQHQWH� GD� SDUWH� GHL� PHPEUL� GHO�
FROOHJLR��

H�� OH� PRGDOLWj� GL� FRPXQLFD]LRQH� WUD� L� PHPEUL� GHO� FROOHJLR��

I�� OD� FUHD]LRQH� GL� GLYHUVL� FROOHJL�� XQR� SHU� RJQL� FULSWR�DWWLYLWj� VSHFLILFD� R� JUXSSR� GL� FULSWR�DWWLYLWj� VSHFLILFR��

/·DFFRUGR� SXz� LQROWUH� SUHFLVDUH� L� FRPSLWL� GD� GHOHJDUH� DOO·$%(� R� D� XQ� DOWUR� PHPEUR� GHO� FROOHJLR��

��� ,Q� TXDOLWj� GL� SUHVLGHQWH� GL� FLDVFXQ� FROOHJLR�� O·$%(��

D�� VWDELOLVFH� OH� GLVSRVL]LRQL� VFULWWH� H� OH� SURFHGXUH� FKH� UHJRODQR� LO� IXQ]LRQDPHQWR� GHO� FROOHJLR�� SUHYLD� FRQVXOWD]LRQH� GHJOL�
DOWUL� PHPEUL� GHO� FROOHJLR��

E�� FRRUGLQD� WXWWH� OH� DWWLYLWj� GHO� FROOHJLR�
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F�� QH� LQGLFH� H� SUHVLHGH� WXWWH� OH� ULXQLRQL� H� WLHQH� SLHQDPHQWH� LQIRUPDWL�� LQ� DQWLFLSR�� L� PHPEUL� GHO� FROOHJLR� LQ� PHULWR�
DOO·RUJDQL]]D]LRQH� GHOOH� ULXQLRQL� GHO� FROOHJLR� VWHVVR�� DOOH� TXHVWLRQL� SULQFLSDOL� GD� GLVFXWHUH� H� DL� SXQWL� GD� SUHQGHUH� LQ�
FRQVLGHUD]LRQH��

G�� FRPXQLFD� DL� PHPEUL� GHO� FROOHJLR� OH� ULXQLRQL� SUHYLVWH� LQ� PRGR� FKH� SRVVDQR� FKLHGHUH� GL� SDUWHFLSDUYL��

H�� LQIRUPD� WHPSHVWLYDPHQWH� L� PHPEUL� GHO� FROOHJLR� GHOOH� GHFLVLRQL� H� GHJOL� HVLWL� GL� WDOL� ULXQLRQL��

��� 3HU� JDUDQWLUH� LO� IXQ]LRQDPHQWR� FRHUHQWH� H� XQLIRUPH� GHL� FROOHJL�� O·$%(� HODERUD�� LQ� FRRSHUD]LRQH� FRQ� O·(60$� H� OD�
%&(�� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� FKH� VSHFLILFKLQR��

D�� OH� FRQGL]LRQL� DOOH� TXDOL� L� VRJJHWWL� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUH� G��� H��� I�� H� K��� VRQR� GD� FRQVLGHUDUH� FRPH� L� SL�� ULOHYDQWL��

E�� OH� FRQGL]LRQL� DOOH� TXDOL� VL� FRQVLGHUD� FKH� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� L� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLDQR� XWLOL]]DWL� VX�
YDVWD� VFDOD�� FRQIRUPHPHQWH� DO� SDUDJUDIR� ��� OHWWHUD� O��� H�

F�� L� GHWWDJOL� GHOOH� PRGDOLWj� SUDWLFKH� GL� FXL� DO� SDUDJUDIR����

/·$%(� SUHVHQWD� DOOD� &RPPLVVLRQH� L� SURJHWWL� GL� QRUPH� WHFQLFKH� GL� UHJRODPHQWD]LRQH� GL� FXL� DO� SULPR� FRPPD� HQWUR� LO�
���JLXJQR� ������

$OOD� &RPPLVVLRQH� q� GHOHJDWR� LO� SRWHUH� GL� LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� DGRWWDQGR� OH� QRUPH� WHFQLFKH� GL� UHJRODPHQ
WD]LRQH� GL� FXL� DO� SULPR� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� FRQIRUPHPHQWH� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(�� Q��
�����������

$UWLFROR�����

3DUHUL� QRQ� YLQFRODQWL� GHL� FROOHJL� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� GL� WRNHQ� GL�PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYL�

��� 8Q� FROOHJLR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� SXz� IRUPXODUH� XQ� SDUHUH� QRQ� YLQFRODQWH� LQ�PHULWR� D� TXDQWR� VHJXH��

D�� OD� QXRYD� YDOXWD]LRQH� SUXGHQ]LDOH� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

E�� OH� HYHQWXDOL� GHFLVLRQL� UHODWLYH� DOO·REEOLJR� SHU� O·HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� GL� XQ� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� GL� GHWHQHUH� XQ� LPSRUWR� VXSHULRUH� GL� IRQGL� SURSUL� LQ� FRQIRUPLWj� GHOO·DUWLFROR�����
SDUDJUDIL� ��� �� H� ��� GHOO·DUWLFROR����� SDUDJUDIR� ��� H� GHOO·DUWLFROR����� SDUDJUDIR� ��� D� VHFRQGD� GHL� FDVL��

F�� JOL� HYHQWXDOL� DJJLRUQDPHQWL� GHO� SLDQR� GL� ULVDQDPHQWR� R� GHO� SLDQR� GL� ULPERUVR� GL� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR�
DG� DWWLYLWj� VLJQLILFDWLYR� R�GL�XQ� HPLWWHQWH� GL�XQ� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� DL� VHQVL� GHJOL� DUWLFROL� �������H�
���� D� VHFRQGD� GHL� FDVL��

G�� OH� HYHQWXDOL� PRGLILFKH� GHO� PRGHOOR� GL� EXVLQHVV� GHOO·HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� DL� VHQVL�
GHOO·DUWLFROR����� SDUDJUDIR����

H�� XQ� SURJHWWR� GL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR�� HODERUDWR� FRQIRUPHPHQWH� DOO·DUWLFROR����� SDUDJUDIR����

I�� OH� HYHQWXDOL� PLVXUH� FRUUHWWLYH� DGHJXDWH� SUHYLVWH� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR����

J�� OH� HYHQWXDOL� PLVXUH� GL� YLJLODQ]D� SUHYLVWH� DL� VHQVL� GHOO·DUWLFROR������

K�� JOL� HYHQWXDOL� DFFRUGL� DPPLQLVWUDWLYL� VXOOR� VFDPELR� GL� LQIRUPD]LRQL� SUHYLVWL� FRQ� XQ·DXWRULWj� GL� YLJLODQ]D� GL� XQ� SDHVH�
WHU]R� LQ� FRQIRUPLWj� GHOO·DUWLFROR������

L�� OH� HYHQWXDOL� GHOHJKH� GL� IXQ]LRQL� GL� YLJLODQ]D� GD� SDUWH� GHOO·$%(� D� XQ·DXWRULWj� FRPSHWHQWH� DL� VHQVL� GHOO·DUWLFROR������

M�� OH� HYHQWXDOL� PRGLILFKH� SUHYLVWH� DOO·DXWRUL]]D]LRQH� GHL� PHPEUL� GHO� FROOHJLR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� OHWWHUH�
GD� G�� D� K��� R� OH� HYHQWXDOL� PLVXUH� GL� YLJLODQ]D� D� HVVL� UHODWLYH��

N�� XQ� SURJHWWR� GL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR�� HODERUDWR� FRQIRUPHPHQWH� DOO·DUWLFROR����� SDUDJUDIR�����

��� 4XDORUD� LO� FROOHJLR� IRUPXOL� XQ� SDUHUH� FRQIRUPHPHQWH� DO� SDUDJUDIR� ��� VX� ULFKLHVWD� GL� XQ� TXDOVLDVL� PHPEUR� GHO�
FROOHJLR� H� SUHYLD� DGR]LRQH� GD� SDUWH� GHOOD� PDJJLRUDQ]D� GHO� FROOHJLR� FRQIRUPHPHQWH� DO� SDUDJUDIR� ��� LO� SDUHUH� SXz�
FRQWHQHUH� HYHQWXDOL� UDFFRPDQGD]LRQL� YROWH� D� ULPHGLDUH� DOOH� FDUHQ]H� GHOOD� PLVXUD� SUHYLVWD� GDOO·$%(� R� GDOOH� DXWRULWj�
FRPSHWHQWL�
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��� ,O� SDUHUH� GHO� FROOHJLR� q� DGRWWDWR� FRQ� OD� PDJJLRUDQ]D� VHPSOLFH� GHL� VXRL� PHPEUL��

4XDORUD� XQ� FROOHJLR� FRPSUHQGD� YDUL� PHPEUL� DSSDUWHQHQWL� DOOR� VWHVVR� 6WDWR� PHPEUR�� SXz� YRWDUH� VROR� XQR� GL� HVVL��

6H� q� PHPEUR� GHO� FROOHJLR� FRQ� GLYHUVH� IXQ]LRQL�� WUD� FXL� IXQ]LRQL� GL� YLJLODQ]D�� OD� %&(� GLVSRQH� GL� XQ� VROR� YRWR��

/H� DXWRULWj� GL� YLJLODQ]D� GHL� SDHVL� WHU]L� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� OHWWHUD�P��� QRQ� KDQQR� GLULWWR� GL� YRWR� LQ�PHULWR�
D� XQ� SDUHUH� GHO� FROOHJLR��

��� /·$%(� R� OH� DXWRULWj� FRPSHWHQWL�� D� VHFRQGD� GHL� FDVL�� WHQJRQR� GHELWDPHQWH� FRQWR� GHO� SDUHUH� QRQ� YLQFRODQWH� GHO�
FROOHJLR� UDJJLXQWR� FRQIRUPHPHQWH� DO� SDUDJUDIR� ��� LYL� FRPSUHVH� OH� HYHQWXDOL� UDFFRPDQGD]LRQL� YROWH� D� ULPHGLDUH� DOOH�
FDUHQ]H� GHOOD� PLVXUD� GL� YLJLODQ]D� SUHYLVWD� SHU� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR�� SHU� XQ�
HPLWWHQWH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR�� SHU� XQ� VRJJHWWR� R� SHU� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� OHWWHUH� GD� G�� D� K��� 6H� O·$%(� R� XQ·DXWRULWj� FRPSHWHQWH� QRQ� FRQFRUGD�
FRQ� LO� SDUHUH� GHO� FROOHJLR�� DQFKH� SHU� TXDQWR� ULJXDUGD� OH� HYHQWXDOL� UDFFRPDQGD]LRQL� YROWH� D� ULPHGLDUH� DOOH� FDUHQ]H� GHOOD�
PLVXUD� GL� YLJLODQ]D� SUHYLVWD�� PRWLYD� OD� VXD� GHFLVLRQH� GDQGR� GHOXFLGD]LRQL� SHU� RJQL� HYHQWXDOH� VFRVWDPHQWR� VLJQLILFDWLYR�
GDO� SDUHUH� R� GDOOH� UDFFRPDQGD]LRQL� LQ� RJJHWWR��

&$32� � 

Poteri e competenze dell’ABE in relazione agli emittenti di token collegati ad attività significativi e agli emittenti di 
token di moneta elettronica significativi�

$UWLFROR�����

6HJUHWR� SURIHVVLRQDOH� GHJOL� RSHUDWRUL� GHO� GLULWWR�

,� SRWHUL� FRQIHULWL� DOO·$%(�� R� D� XQ� IXQ]LRQDULR� R� D� XQ·DOWUD� SHUVRQD� DXWRUL]]DWL� GDOO·$%(�� GDJOL� DUWLFROL� GD� ���� D� ���� QRQ�
VRQR� XWLOL]]DWL� SHU� HVLJHUH� OD� GLYXOJD]LRQH� GL� LQIRUPD]LRQL� FRSHUWH� GDO� VHJUHWR� SURIHVVLRQDOH� GHJOL� RSHUDWRUL� GHO� GLULWWR��

$UWLFROR�����

5LFKLHVWD� GL� LQIRUPD]LRQL�

��� 3HU� DGHPSLHUH� DOOH� UHVSRQVDELOLWj� LQ� PDWHULD� GL� YLJLODQ]D� DL� VHQVL� GHOO·DUWLFROR������ O·$%(� SXz�� PHGLDQWH� ULFKLHVWD�
VHPSOLFH� R� GHFLVLRQH�� ULFKLHGHUH� DL� VRJJHWWL� GL� VHJXLWR� HOHQFDWL� GL� IRUQLUH� WXWWH� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU� FRQVHQWLUOH�
GL� VYROJHUH� L� FRPSLWL� FKH� OH� VRQR� DWWULEXLWL� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR��

D�� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� XQ� VRJJHWWR� FKH� FRQWUROOD� R� q� FRQWUROODWR� GLUHWWDPHQWH� R�
LQGLUHWWDPHQWH� GD� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR��

E�� XQ� VRJJHWWR� WHU]R� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� K��� FRQ� LO� TXDOH� XQ� HPLWWHQWH� GL� XQ� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� DEELD� XQ� DFFRUGR� FRQWUDWWXDOH��

F�� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� XQ� HQWH� FUHGLWL]LR� R� XQ·LPSUHVD� GL� LQYHVWLPHQWR� FKH� JDUDQWLVFH� OD�
FXVWRGLD� GHOOH� DWWLYLWj� GL� ULVHUYD� FRQIRUPHPHQWH� DOO·DUWLFROR�����

G�� XQ� HPLWWHQWH� GL� XQ� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� R� XQ� VRJJHWWR� FKH� FRQWUROOD� R� q� FRQWUROODWR� GLUHWWDPHQWH�
R� LQGLUHWWDPHQWH� GD� XQ� HPLWWHQWH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR��

H�� XQ� SUHVWDWRUH� GL� VHUYL]L� GL� SDJDPHQWR� FKH� SUHVWD� VHUYL]L� GL� SDJDPHQWR� LQ� UHOD]LRQH� DL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYL��

I�� XQD� SHUVRQD� ILVLFD� R� JLXULGLFD� LQFDULFDWD� GL� GLVWULEXLUH� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� SHU� FRQWR� GL� XQ�
HPLWWHQWH� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL��

J�� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWD� FXVWRGLD� H� DPPLQLVWUD]LRQH� GHOOH� FULSWR�DWWLYLWj� SHU� FRQWR� GL�
FOLHQWL� LQ� UHOD]LRQH� D� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� R� D� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL��

K�� XQ� JHVWRUH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� FKH� DEELD� DPPHVVR� DOOD� QHJR]LD]LRQH� XQ� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR��

L�� O·RUJDQR� GL� DPPLQLVWUD]LRQH� GHL� VRJJHWWL� GL� FXL� DOOH� OHWWHUH� GD� D�� DG� K���

��� 8QD� ULFKLHVWD� VHPSOLFH� GL� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR���
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D�� ID� ULIHULPHQWR� DO� SUHVHQWH� DUWLFROR� TXDOH� EDVH� JLXULGLFD� GHOOD� ULFKLHVWD��

E�� GLFKLDUD� OD� ILQDOLWj� GHOOD� ULFKLHVWD��

F�� VSHFLILFD� OH� LQIRUPD]LRQL� ULFKLHVWH��

G�� VWDELOLVFH� XQ� WHUPLQH� HQWUR� LO� TXDOH� WDOL� LQIRUPD]LRQL� GHYRQR� HVVHUH� WUDVPHVVH��

H�� LQIRUPD� OD� SHUVRQD� DOOD� TXDOH� VRQR� ULFKLHVWH� OH� LQIRUPD]LRQL� FKH� QRQ� q� WHQXWD� D� IRUQLUOH�� PD� FKH�� LQ� FDVR� GL� ULVSRVWD�
YRORQWDULD�� WDOL� LQIRUPD]LRQL� GHYRQR� HVVHUH� FRUUHWWH� H� QRQ� IXRUYLDQWL�� H�

I�� LQGLFD� OD� VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� SUHYLVWD� DOO·DUWLFROR����� ODGGRYH� OH� ULVSRVWH� DOOH� GRPDQGH� VRWWRSRVWH�
VLDQR� LQHVDWWH� R� IXRUYLDQWL��

��� 1HO� ULFKLHGHUH� OD� SUHVHQWD]LRQH� GL� LQIRUPD]LRQL� WUDPLWH� GHFLVLRQH� D� QRUPD� GHO� SDUDJUDIR� ��� O·$%(��

D�� ID� ULIHULPHQWR� DO� SUHVHQWH� DUWLFROR� TXDOH� EDVH� JLXULGLFD� GHOOD� ULFKLHVWD��

E�� GLFKLDUD� OD� ILQDOLWj� GHOOD� ULFKLHVWD��

F�� VSHFLILFD� OH� LQIRUPD]LRQL� ULFKLHVWH��

G�� VWDELOLVFH� XQ� WHUPLQH� HQWUR� LO� TXDOH� WDOL� LQIRUPD]LRQL� GHYRQR� HVVHUH� WUDVPHVVH��

H�� LQGLFD� OH� SHQDOLWj� GL� PRUD� SUHYLVWH� GDOO·DUWLFROR����� ODGGRYH� q� ULFKLHVWD� OD� SURGX]LRQH� GL� LQIRUPD]LRQL��

I�� LQGLFD� OD� VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� SUHYLVWD� DOO·DUWLFROR����� ODGGRYH� OH� ULVSRVWH� DOOH� GRPDQGH� VRWWRSRVWH�
VLDQR� LQHVDWWH� R� IXRUYLDQWL��

J�� LQGLFD� LO� GLULWWR� GL� LPSXJQDUH� OD� GHFLVLRQH� GLQDQ]L� DOOD� FRPPLVVLRQH� GL� ULFRUVR� GHOO·$%(� H� GL� RWWHQHUH� LO� ULHVDPH� GHOOD�
&RUWH� GL� JLXVWL]LD� FRQIRUPHPHQWH� DJOL� DUWLFROL� ��� H� ��� GHO� UHJRODPHQWR� �8(�� Q�� �����������

��� ,� VRJJHWWL� GL� FXL� DO� SDUDJUDIR� �� R� L� ORUR� UDSSUHVHQWDQWL� H�� QHO� FDVR� GL� SHUVRQH� JLXULGLFKH� R� DVVRFLD]LRQL� VSURYYLVWH� GL�
SHUVRQDOLWj� JLXULGLFD�� OH� SHUVRQH� DXWRUL]]DWH� D� UDSSUHVHQWDUOH� SHU� OHJJH� IRUQLVFRQR� OH� LQIRUPD]LRQL� ULFKLHVWH��

��� /·$%(� WUDVPHWWH� VHQ]D� LQGXJLR� FRSLD� GHOOD� ULFKLHVWD� VHPSOLFH� R� GHOOD� GHFLVLRQH� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�
PHPEUR� LQ� FXL� VRQR� GRPLFLOLDWL� R� VWDELOLWL� L� VRJJHWWL� LQWHUHVVDWL� GDOOD� ULFKLHVWD� GL� LQIRUPD]LRQL��

$UWLFROR�����

3RWHUL� JHQHUDOL� GL� LQGDJLQH�

��� 3HU� DGHPSLHUH� DOOH� UHVSRQVDELOLWj� LQ� PDWHULD� GL� YLJLODQ]D� DL� VHQVL� GHOO·DUWLFROR������ O·$%(� KD� OD� IDFROWj� GL� VYROJHUH�
LQGDJLQL� ULJXDUGR� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� DJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYL�� $� WDO� ILQH�� DL� IXQ]LRQDUL� H� DOOH� DOWUH� SHUVRQH� DXWRUL]]DWH� GDOO·$%(� q� FRQIHULWR� LO� SRWHUH� GL��

D�� HVDPLQDUH� GRFXPHQWL�� GDWL�� SURFHGXUH� H� TXDOVLDVL� DOWUR� PDWHULDOH� SHUWLQHQWH� SHU� O·HVHFX]LRQH� GHL� FRPSLWL� GL� ORUR�
FRPSHWHQ]D�� VX� TXDOVLDVL� IRUPD� GL� VXSSRUWR��

E�� IDUH� R� RWWHQHUH� FRSLH� FHUWLILFDWH� R� HVWUDWWL� GL� WDOL� GRFXPHQWL�� GDWL�� SURFHGXUH� H� DOWUR� PDWHULDOH��

F�� FRQYRFDUH� JOL� HPLWWHQWL� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� JOL� HPLWWHQWL� GL� XQ� WRNHQ� GL�PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYR�� RSSXUH� L� ULVSHWWLYL� RUJDQL� GL� DPPLQLVWUD]LRQH� R�PHPEUL� GHO� SHUVRQDOH�� H� FKLHGHUH� ORUR� VSLHJD]LRQL� VFULWWH�
R� RUDOL� GL� IDWWL� R� GRFXPHQWL� UHODWLYL� DOO·LQGDJLQH� H� DO� VXR� RJJHWWR� H� UHJLVWUDUQH� OH� ULVSRVWH��

G�� RUJDQL]]DUH� DXGL]LRQL� SHU� DVFROWDUH� SHUVRQH� ILVLFKH� R� JLXULGLFKH� FRQVHQ]LHQWL� DOOR� VFRSR� GL� UDFFRJOLHUH� LQIRUPD]LRQL�
SHUWLQHQWL� DOO·RJJHWWR� GHOO·LQGDJLQH��

H�� ULFKLHGHUH� OD� GRFXPHQWD]LRQH� UHODWLYD� DO� WUDIILFR� WHOHIRQLFR� H� DO� WUDIILFR� GDWL��

8Q� FROOHJLR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� q� LQIRUPDWR� VHQ]D� LQGHELWR� ULWDUGR� GL� HYHQWXDOL� FRQFOXVLRQL� FKH� SR
WUHEEHUR� HVVHUH� SHUWLQHQWL� SHU� O·HVHFX]LRQH� GHL� VXRL� FRPSLWL�
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��� ,� IXQ]LRQDUL� H� DOWUH� SHUVRQH� DXWRUL]]DWH� GDOO·$%(� DOOR� VYROJLPHQWR� GHOO·LQGDJLQH� GL� FXL� DO� SDUDJUDIR� �� HVHUFLWDQR� L�
ORUR� SRWHUL� GLHWUR� HVLEL]LRQH� GL� XQ·DXWRUL]]D]LRQH� VFULWWD� FKH� VSHFLILFKL� O·RJJHWWR� H� OH� ILQDOLWj� GHOO·LQGDJLQH�� 7DOH� DXWRUL]
]D]LRQH� LQGLFD� LQROWUH� OH� SHQDOLWj� GL� PRUD� SUHYLVWH� GDOO·DUWLFROR������ TXDORUD� OH� UHJLVWUD]LRQL�� L� GDWL�� OH� SURFHGXUH� R� DOWUL�
PDWHULDOL� ULFKLHVWL� R� OH� ULVSRVWH� DL� TXHVLWL� VRWWRSRVWL� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� R� DJOL� HPLWWHQWL�
GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� QRQ� VLDQR� VWDWL� IRUQLWL� R� VLDQR� LQFRPSOHWL�� H� OH� VDQ]LRQL� DPPLQLVWUDWLYH�
SHFXQLDULH� GL� FXL� DOO·DUWLFROR������ TXDORUD� OH� ULVSRVWH� DL� TXHVLWL� VRWWRSRVWL� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
VLJQLILFDWLYL� R� DJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� VLDQR� LQHVDWWH� R� IXRUYLDQWL��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� JOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�
VRQR� WHQXWL� D� VRWWRSRUVL� DOOH� LQGDJLQL� DYYLDWH� VXOOD� EDVH� GL� XQD� GHFLVLRQH� GHOO·$%(�� /D� GHFLVLRQH� VSHFLILFD� O·RJJHWWR� H� OH�
ILQDOLWj� GHOO·LQGDJLQH� QRQFKp� OH� SHQDOLWj� GL� PRUD� SUHYLVWH� GDOO·DUWLFROR������ L� PH]]L� GL� ULFRUVR� GLVSRQLELOL� DL� VHQVL� GHO�
UHJRODPHQWR� �8(�� Q�� ���������� H� LO� GLULWWR� GL� FKLHGHUH� LO� ULHVDPH� GHOOD� GHFLVLRQH� DOOD� &RUWH� GL� JLXVWL]LD��

��� (QWUR� XQ� WHUPLQH� UDJLRQHYROH� ULVSHWWR� D�XQ·LQGDJLQH� GL� FXL� DO�SDUDJUDIR� ��� O·$%(� LQIRUPD� O·DXWRULWj� FRPSHWHQWH� GHOOR�
6WDWR� PHPEUR� LQ� FXL� VL� GHYH� VYROJHUH� O·LQGDJLQH� GHOOR� VYROJLPHQWR� GHOOD� VWHVVD� H� GHOO·LGHQWLWj� GHOOH� SHUVRQH� DXWRUL]]DWH�� ,�
IXQ]LRQDUL� GHOOH� DXWRULWj� FRPSHWHQWL� GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR�� VX� ULFKLHVWD� GHOO·$%(�� DVVLVWRQR� OH� SHUVRQH� DXWR
UL]]DWH� QHOOR� VYROJLPHQWR� GHL� ORUR� FRPSLWL�� ,� IXQ]LRQDUL� GHOO·DXWRULWj� FRPSHWHQWH� LQWHUHVVDWD� SRVVRQR� DOWUHVu� SUHVHQ]LDUH��
VX� ULFKLHVWD�� DOOH� LQGDJLQL��

��� 6H� OD� GRFXPHQWD]LRQH� GHO� WUDIILFR� WHOHIRQLFR� H� GHO� WUDIILFR� GDWL� SUHYLVWD� GDO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� H���
ULFKLHGH� O·DXWRUL]]D]LRQH� GL� XQ� RUJDQR� JLXULVGL]LRQDOH� DL� VHQVL� GHO� GLULWWR� QD]LRQDOH� DSSOLFDELOH�� O·$%(� SURFHGH� D� ULFKLHGHUH�
WDOH� DXWRUL]]D]LRQH�� (VVD� SXz� DQFKH� HVVHUH� ULFKLHVWD� LQ� YLD� SUHYHQWLYD��

��� 4XDORUD� XQ� RUJDQR� JLXULVGL]LRQDOH� GL� XQR� 6WDWR� PHPEUR� ULFHYD� XQD� GRPDQGD� GL� DXWRUL]]D]LRQH� SHU� XQD� ULFKLHVWD�
GL� GRFXPHQWD]LRQH� UHODWLYD� DO� WUDIILFR� WHOHIRQLFR� H� DO� WUDIILFR� GDWL� GL� FXL� DO� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� H��� HVVR�
YHULILFD��

D�� O·DXWHQWLFLWj� GHOOD� GHFLVLRQH� GHOO·$%(� GL� FXL� DO� SDUDJUDIR����

E�� FKH� OH� HYHQWXDOL� PLVXUH� GD� DGRWWDUH� VLDQR� SURSRU]LRQDWH� H� QRQ� DUELWUDULH� R� HFFHVVLYH��

��� $L� ILQL� GHO� SDUDJUDIR� ��� OHWWHUD� E��� O·RUJDQR� JLXULVGL]LRQDOH� SXz� FKLHGHUH� DOO·$%(� GL� IRUQLUH� VSLHJD]LRQL� GHWWDJOLDWH�� LQ�
SDUWLFRODUH� VXL� PRWLYL� SHU� L� TXDOL� O·$%(� VRVSHWWD� XQD� YLROD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� VXOOD� JUDYLWj� GHOOD� SUHVXQWD�
YLROD]LRQH� H� VXOOD� QDWXUD� GHO� FRLQYROJLPHQWR� GHOOD� SHUVRQD� RJJHWWR� GHOOH� PLVXUH� FRHUFLWLYH�� 7DOH� RUJDQR� JLXULVGL]LRQDOH�
QRQ� SXz� WXWWDYLD� PHWWHUH� LQ� GLVFXVVLRQH� OD� QHFHVVLWj� GHOO·LQGDJLQH�� Qp� HVLJHUH� FKH� JOL� VLDQR� IRUQLWH� OH� LQIRUPD]LRQL�
FRQWHQXWH� QHO� IDVFLFROR� GHOO·$%(�� 6ROR� OD�&RUWH� GL� JLXVWL]LD� SXz� ULHVDPLQDUH� OD� OHJLWWLPLWj� GHOOD� GHFLVLRQH� GHOO·$%(� VHFRQGR�
OD� SURFHGXUD� GL� FXL� DO� UHJRODPHQWR� �8(�� Q�� �����������

$UWLFROR�����

,VSH]LRQL� LQ� ORFR�

��� 3HU� DGHPSLHUH� DOOH� UHVSRQVDELOLWj� LQ� PDWHULD� GL� YLJLODQ]D� DL� VHQVL� GHOO·DUWLFROR������ O·$%(� KD� OD� IDFROWj� GL� VYROJHUH�
WXWWH� OH� QHFHVVDULH� LVSH]LRQL� LQ� ORFR� SUHVVR� WXWWL� L� ORFDOL� FRPPHUFLDOL� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
VLJQLILFDWLYL� H� GHJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL��

,O� FROOHJLR� GL� FXL� DOO·DUWLFROR����� q� LQIRUPDWR� VHQ]D� LQGHELWR� ULWDUGR� GL� HYHQWXDOL� FRQFOXVLRQL� FKH� SRWUHEEHUR� HVVHUH�
SHUWLQHQWL� SHU� O·HVHFX]LRQH� GHL� VXRL� FRPSLWL��

��� ,� IXQ]LRQDUL� H� OH� DOWUH� SHUVRQH� DXWRUL]]DWH� GDOO·$%(� D� VYROJHUH� LVSH]LRQL� LQ� ORFR� SRVVRQR� DFFHGHUH� D� WXWWL� L� ORFDOL�
FRPPHUFLDOL� GHOOH� SHUVRQH� VRJJHWWH� DOOD� GHFLVLRQH� GL� LQGDJLQH� DGRWWDWD� GDOO·$%(� H� SRVVRQR� HVHUFLWDUH� WXWWL� L� SRWHUL� GL� FXL�
DOO·DUWLFROR������ SDUDJUDIR� ��� (VVL� KDQQR� DOWUHVu� OD� IDFROWj� GL� DSSRUUH� VLJLOOL� VX� WXWWL� L� ORFDOL� FRPPHUFLDOL�� OLEUL� H� GRFXPHQWL�
D]LHQGDOL� SHU� OD� GXUDWD� GHOO·LVSH]LRQH� H� QHOOD� PLVXUD� QHFHVVDULD� DO� VXR� HVSOHWDPHQWR��

��� ,Q� GHELWR� DQWLFLSR� ULVSHWWR� DJOL� DFFHUWDPHQWL�� O·$%(� DYYLVD� GHOO·LVSH]LRQH� O·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR�
LQ� FXL� HVVD� GHYH� HVVHUH� VYROWD�� 6H� QHFHVVDULR� DL� ILQL� GHOOD� FRUUHWWH]]D� H� GHOO·HIILFDFLD� GHOO·LVSH]LRQH�� GRSR� DYHU� LQIRUPDWR�
WDOH� DXWRULWj� FRPSHWHQWH�� O·$%(� SXz� VYROJHUH� O·LVSH]LRQH� LQ� ORFR� VHQ]D� LQIRUPDUH� SUHYHQWLYDPHQWH� O·HPLWWHQWH� GHO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� O·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR�
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��� ,� IXQ]LRQDUL� H� OH� DOWUH� SHUVRQH� DXWRUL]]DWH� GDOO·$%(� D� VYROJHUH� LVSH]LRQL� LQ� ORFR� HVHUFLWDQR� L� ORUR� SRWHUL� GLHWUR�
HVLEL]LRQH� GL� XQ·DXWRUL]]D]LRQH� VFULWWD� FKH� VSHFLILFKL� O·RJJHWWR� H� OH� ILQDOLWj� GHOO·LVSH]LRQH� QRQFKp� OH� SHQDOLWj� GL� PRUD�
SUHYLVWH� GDOO·DUWLFROR������ TXDORUD� OH� SHUVRQH� LQWHUHVVDWH� QRQ� DFFRQVHQWDQR� D� VRWWRSRUVL� DOO·LVSH]LRQH��

��� /·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� O·HPLWWHQWH� GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� VL�
VRWWRSRQH� DOOH� LVSH]LRQL� LQ� ORFR� GLVSRVWH� GD� XQD� GHFLVLRQH� GHOO·$%(�� /D� GHFLVLRQH� VSHFLILFD� O·RJJHWWR� H� OH� ILQDOLWj�
GHOO·LVSH]LRQH�� VSHFLILFD� OD� GDWD� G·LQL]LR� H� LQGLFD� OH� SHQDOLWj� GL� PRUD� SUHYLVWH� GDOO·DUWLFROR������ L� PH]]L� GL� ULFRUVR�
GLVSRQLELOL� D� QRUPD� GHO� UHJRODPHQWR� �8(�� Q�� ���������� H� LO� GLULWWR� GL� FKLHGHUH� LO� ULHVDPH� GHOOD� GHFLVLRQH� DOOD� &RUWH�
GL� JLXVWL]LD��

��� ,� IXQ]LRQDUL� GHOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� LQ� FXL� GHYH� HVVHUH� HIIHWWXDWD� O·LVSH]LRQH� R� OH� SHUVRQH� GD�
HVVD� DXWRUL]]DWH� R� LQFDULFDWH� SUHVWDQR� DWWLYDPHQWH� DVVLVWHQ]D�� VX� GRPDQGD� GHOO·$%(�� DL� IXQ]LRQDUL� GHOO·$%(� H� DOOH� DOWUH�
SHUVRQH� DXWRUL]]DWH� GD� TXHVW·XOWLPD�� ,� IXQ]LRQDUL� GHOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR�PHPEUR� LQWHUHVVDWR� SRVVRQR� DOWUHVu�
SUHVHQ]LDUH� DOOH� LVSH]LRQL� LQ� ORFR��

��� /·$%(� SXz� LQROWUH� LPSRUUH� DOOH� DXWRULWj� FRPSHWHQWL� GL� VYROJHUH� SHU� VXR� FRQWR� FRPSLWL� G·LQGDJLQH� VSHFLILFL� H�
LVSH]LRQL� LQ� ORFR�� FRPH� SUHYLVWR� GDO� SUHVHQWH� DUWLFROR� H� GDOO·DUWLFROR������ SDUDJUDIR� ���

��� 4XDORUD� L� IXQ]LRQDUL� H� OH� DOWUH� SHUVRQH� FKH� OL� DFFRPSDJQDQR� DXWRUL]]DWL� GDOO·$%(� FRQVWDWLQR� FKH� XQD� SHUVRQD� VL�
RSSRQH� D� XQ·LVSH]LRQH� GLVSRVWD� D� QRUPD� GHO� SUHVHQWH� DUWLFROR�� O·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR�
SUHVWD� O·DVVLVWHQ]D� QHFHVVDULD� D� FRQVHQWLUH� ORUR� GL� VYROJHUH� O·LVSH]LRQH� LQ� ORFR�� ULFRUUHQGR� VH� GHO� FDVR� DOOD� IRU]D� SXEEOLFD� R�
D� XQ·DXWRULWj� HTXLYDOHQWH� LQFDULFDWD� GHOO·DSSOLFD]LRQH� GHOOD� OHJJH��

��� 6H� LO� GLULWWR� QD]LRQDOH� ULFKLHGH� O·DXWRUL]]D]LRQH� GL� XQ� RUJDQR� JLXULVGL]LRQDOH� SHU� FRQVHQWLUH� O·LVSH]LRQH� LQ� ORFR�
SUHYLVWD� GDO� SDUDJUDIR� �� R� O·DVVLVWHQ]D� SUHYLVWD� GDO� SDUDJUDIR� ��� O·$%(� SURFHGH� D� ULFKLHGHUH� WDOH� DXWRUL]]D]LRQH�� (VVD� SXz�
DQFKH� HVVHUH� ULFKLHVWD� LQ� YLD� SUHYHQWLYD��

���� 4XDORUD� XQ� RUJDQR� JLXULVGL]LRQDOH� GL� XQR� 6WDWR�PHPEUR� ULFHYD� XQD� GRPDQGD� GL� DXWRUL]]D]LRQH� SHU� XQ·LVSH]LRQH�
LQ� ORFR� SUHYLVWD� GDO� SDUDJUDIR� �� R� O·DVVLVWHQ]D� SUHYLVWD� GDO� SDUDJUDIR� ��� HVVR� YHULILFD��

D�� O·DXWHQWLFLWj� GHOOD� GHFLVLRQH� DGRWWDWD� GDOO·$%(� GL� FXL� DO� SDUDJUDIR����

E�� FKH� OH� HYHQWXDOL� PLVXUH� GD� DGRWWDUH� VLDQR� SURSRU]LRQDWH� H� QRQ� DUELWUDULH� R� HFFHVVLYH��

���� $L� ILQL� GHO� SDUDJUDIR� ���� OHWWHUD� E��� O·RUJDQR� JLXULVGL]LRQDOH� SXz� FKLHGHUH� DOO·$%(� GL� IRUQLUH� VSLHJD]LRQL� GHWWDJOLDWH��
LQ� SDUWLFRODUH� VXL� PRWLYL� SHU� L� TXDOL� O·$%(� VRVSHWWD� XQD� YLROD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� VXOOD� JUDYLWj� GHOOD� SUHVXQWD�
YLROD]LRQH� H� VXOOD� QDWXUD� GHO� FRLQYROJLPHQWR� GHOOD� SHUVRQD� RJJHWWR� GHOOH� PLVXUH� FRHUFLWLYH�� 7DOH� RUJDQR� JLXULVGL]LRQDOH�
QRQ� SXz� WXWWDYLD� PHWWHUH� LQ� GLVFXVVLRQH� OD� QHFHVVLWj� GHOO·LQGDJLQH�� Qp� HVLJHUH� FKH� JOL� VLDQR� IRUQLWH� OH� LQIRUPD]LRQL�
FRQWHQXWH� QHO� IDVFLFROR� GHOO·$%(�� 6ROR� OD�&RUWH� GL� JLXVWL]LD� SXz� ULHVDPLQDUH� OD� OHJLWWLPLWj� GHOOD� GHFLVLRQH� GHOO·$%(� VHFRQGR�
OD� SURFHGXUD� GL� FXL� DO� UHJRODPHQWR� �8(�� Q�� �����������

$UWLFROR�����

6FDPELR� GL� LQIRUPD]LRQL�

��� 3HU� DGHPSLHUH� DOOH� UHVSRQVDELOLWj� GHOO·$%(� LQ� PDWHULD� GL� YLJLODQ]D� DL� VHQVL� GHOO·DUWLFROR����� H� IDWWR� VDOYR� O·DUWLFR
OR����� O·$%(� H� OH� DXWRULWj� FRPSHWHQWL� IRUQLVFRQR� VHQ]D� LQGHELWR� ULWDUGR� OH� XQH� DOOH� DOWUH� OH� LQIRUPD]LRQL� ULFKLHVWH� DL� ILQL�
GHOOR� VYROJLPHQWR� GHL� FRPSLWL� FKH� VRQR� ORUR� DWWULEXLWL� LQ� IRU]D� GHO� SUHVHQWH� UHJRODPHQWR�� $� WDO� ILQH�� OH� DXWRULWj�
FRPSHWHQWL� H� O·$%(� VL� VFDPELDQR� WXWWH� OH� LQIRUPD]LRQL� UHODWLYH� D��

D�� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� XQ� VRJJHWWR� FKH� FRQWUROOD� R� q� FRQWUROODWR� GLUHWWDPHQWH� R�
LQGLUHWWDPHQWH� GD� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR��

E�� XQ� VRJJHWWR� WHU]R� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� K��� FRQ� LO� TXDOH� XQ� HPLWWHQWH� GL� XQ� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� DEELD� XQ� DFFRUGR� FRQWUDWWXDOH��

F�� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� XQ� HQWH� FUHGLWL]LR� R� XQ·LPSUHVD� GL� LQYHVWLPHQWR� FKH� JDUDQWLVFH� OD�
FXVWRGLD� GHOOH� DWWLYLWj� GL� ULVHUYD� FRQIRUPHPHQWH� DOO·DUWLFROR�����

G�� XQ� HPLWWHQWH� GL� XQ� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� R� XQ� VRJJHWWR� FKH� FRQWUROOD� R� q� FRQWUROODWR� GLUHWWDPHQWH�
R� LQGLUHWWDPHQWH� GD� XQ� HPLWWHQWH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR��

H�� XQ� SUHVWDWRUH� GL� VHUYL]L� GL� SDJDPHQWR� FKH� SUHVWD� VHUYL]L� GL� SDJDPHQWR� LQ� UHOD]LRQH� DL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYL�
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I�� XQD�SHUVRQD� ILVLFD� R�JLXULGLFD� LQFDULFDWD� GL� GLVWULEXLUH� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� SHU� FRQWR� GHOO·HPLWWHQWH�
GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL��

J�� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWD� FXVWRGLD� H� DPPLQLVWUD]LRQH� GHOOH� FULSWR�DWWLYLWj� SHU� FRQWR� GL�
FOLHQWL� LQ� UHOD]LRQH� D� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� R� D� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL��

K�� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� QHOOD� TXDOH� VLD� VWDWR� DPPHVVR� DOOD� QHJR]LD]LRQH� XQ� WRNHQ� FROOHJDWR�
DG� DWWLYLWj� VLJQLILFDWLYR� R� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR��

L�� O·RUJDQR� GL� DPPLQLVWUD]LRQH� GHL� VRJJHWWL� GL� FXL� DOOH� OHWWHUH� GD� D�� DG� K���

��� 8Q·DXWRULWj� FRPSHWHQWH� SXz� ULILXWDUVL� GL� GDUH� VHJXLWR� D� XQD� ULFKLHVWD� GL� VFDPELR� GL� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR�
�� GHO� SUHVHQWH� DUWLFROR� R� D� XQD� ULFKLHVWD� GL� FRRSHUD]LRQH� QHOO·HVHJXLUH� XQ·LQGDJLQH� R� XQ·LVSH]LRQH� LQ� ORFR� GL� FXL�
ULVSHWWLYDPHQWH� DJOL� DUWLFROL� ���� H� ���� VROR� VH��

D�� O·DFFRJOLPHQWR� GHOOD� ULFKLHVWD� SRWUHEEH� QXRFHUH� DOOD� SURSULD� LQGDJLQH�� DOOH� SURSULH� DWWLYLWj� GL� FRQWUDVWR� R�� VH� GHO� FDVR�� D�
XQ·LQGDJLQH� SHQDOH��

E�� q� JLj� VWDWR� DYYLDWR� XQ� SURFHGLPHQWR� JLXGL]LDULR� SHU� JOL� VWHVVL� DWWL� H� FRQWUR� OH� VWHVVH� SHUVRQH� ILVLFKH� R� JLXULGLFKH�
GLQDQ]L� DL� WULEXQDOL� GL� WDOH� 6WDWR� PHPEUR��

F�� QHOOR� 6WDWR�PHPEUR� GHVWLQDWDULR� q� JLj� VWDWD� SURQXQFLDWD� XQD� VHQWHQ]D� GHILQLWLYD� D� FDULFR� GHOOH� VXGGHWWH� SHUVRQH� ILVLFKH�
R� JLXULGLFKH� SHU� JOL� VWHVVL� DWWL��

$UWLFROR�����

$FFRUGL� DPPLQLVWUDWLYL� VXOOR� VFDPELR� GL� LQIRUPD]LRQL� WUD� O·$%(� H� L� SDHVL� WHU]L�

��� 3HU� DGHPSLHUH� DOOH� UHVSRQVDELOLWj� LQ� PDWHULD� GL� YLJLODQ]D� DL� VHQVL� GHOO·DUWLFROR������ O·$%(� SXz� FRQFOXGHUH� DFFRUGL�
DPPLQLVWUDWLYL� FKH� SUHYHGRQR� OR� VFDPELR� GL� LQIRUPD]LRQL� FRQ� OH� DXWRULWj� GL� YLJLODQ]D� GL� SDHVL� WHU]L� VROR� VH� OH� LQIRU
PD]LRQL� GLYXOJDWH� VRQR� VRJJHWWH� D� JDUDQ]LH� GL� VHJUHWR� G·XIILFLR� DOPHQR� HTXLYDOHQWL� D� TXHOOH� SUHYLVWH� GDOO·DUWLFROR������

��� /R� VFDPELR� GL� LQIRUPD]LRQL� q� ILQDOL]]DWR� DOOR� VYROJLPHQWR� GHL� FRPSLWL� GHOO·$%(� R� GHOOH� DXWRULWj� GL� YLJLODQ]D� GL� FXL�
DO� SDUDJUDIR� ���

��� 3HU� TXDQWR� ULJXDUGD� L� WUDVIHULPHQWL� GL� GDWL� SHUVRQDOL� D� XQ� SDHVH� WHU]R�� O·$%(� DSSOLFD� LO� UHJRODPHQWR� �8(��
�����������

$UWLFROR�����

'LYXOJD]LRQH� GL� LQIRUPD]LRQL� SURYHQLHQWL� GD� SDHVL� WHU]L�

��� /·$%(� SXz� GLYXOJDUH� LQIRUPD]LRQL� ULFHYXWH� GDOOH� DXWRULWj� GL� YLJLODQ]D� GL� SDHVL� WHU]L� VROWDQWR� VH� O·$%(� R� O·DXWRULWj�
FRPSHWHQWH� FKH� KD� IRUQLWR� OH� LQIRUPD]LRQL� DOO·$%(� KD� RWWHQXWR� LO� FRQVHQVR� HVSOLFLWR� GHOO·DXWRULWj� GL� YLJLODQ]D� GHO� SDHVH�
WHU]R� FKH� OH� KD� WUDVPHVVH� H�� VH� GHO� FDVR�� GLYXOJD� WDOL� LQIRUPD]LRQL� HVFOXVLYDPHQWH� SHU� OH� ILQDOLWj� SHU� OH� TXDOL� WDOH� DXWRULWj�
GL� YLJLODQ]D� KD� HVSUHVVR� LO� VXR� FRQVHQVR� R� TXDORUD� OD� GLYXOJD]LRQH� VLD� QHFHVVDULD� LQ� UHOD]LRQH� DG� D]LRQL� JLXGL]LDULH��

��� ,O� UHTXLVLWR� GHO� FRQVHQVR� HVSOLFLWR� GL� FXL� DO� SDUDJUDIR� �� QRQ� VL� DSSOLFD� DOOH� DOWUH� DXWRULWj� GL� YLJLODQ]D� GHOO·8QLRQH�
TXDORUD� OH� LQIRUPD]LRQL� GD� HVVH� ULFKLHVWH� VLDQR� QHFHVVDULH� SHU� OR� VYROJLPHQWR� GHL� ORUR� FRPSLWL� Qp� VL� DSSOLFD� DJOL� RUJDQL�
JLXULVGL]LRQDOL� TXDORUD� OH� LQIRUPD]LRQL� GD� HVVL� ULFKLHVWH� VLDQR� QHFHVVDULH� DL� ILQL� GL� LQGDJLQL� R� SURFHGLPHQWL� UHODWLYL� D�
YLROD]LRQL� VRJJHWWH� D� VDQ]LRQL� SHQDOL��

$UWLFROR�����

&RRSHUD]LRQH� FRQ� DOWUH� DXWRULWj�

6H� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� XQ� HPLWWHQWH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYR� VYROJH� DWWLYLWj� GLYHUVH� GD� TXHOOH� FRQWHPSODWH� GDO� SUHVHQWH� UHJRODPHQWR�� O·$%(� FRRSHUD� FRQ� OH� DXWRULWj�
UHVSRQVDELOL� GHOOD� YLJLODQ]D� GL� WDOL� DOWUH� DWWLYLWj� FRPH� SUHYLVWR� GDO� SHUWLQHQWH� GLULWWR� GHOO·8QLRQH� R� QD]LRQDOH�� FRPSUHVH�
OH� DXWRULWj� ILVFDOL� H� OH� SHUWLQHQWL� DXWRULWj� GL� YLJLODQ]D� GL� SDHVL� WHU]L� FKH� QRQ� VRQR� PHPEUL� GHO� FROOHJLR� GL� FXL� DOO·DUWLFR
OR������ SDUDJUDIR� ��� OHWWHUD� P��
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$UWLFROR�����

6HJUHWR� G·XIILFLR�

/·REEOLJR� GHO� VHJUHWR� G·XIILFLR� VL� DSSOLFD� DOO·$%(� H� D� WXWWH� OH� SHUVRQH� FKH� SUHVWDQR� R� KDQQR� SUHVWDWR� OD� ORUR� RSHUD� SHU� OD�
VWHVVD� QRQFKp� SHU� TXDOVLDVL� SHUVRQD� FXL� O·$%(� KD� GHOHJDWR� FRPSLWL�� FRPSUHVL� L� UHYLVRUL� GHL� FRQWL� H� JOL� HVSHUWL� DVVXQWL� D�
FRQWUDWWR� GDOO·$%(��

$UWLFROR�����

0LVXUH� GL� YLJLODQ]D� GHOO·$%(�

��� 4XDORUD� DFFHUWL� FKH� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� KD� FRPPHVVR� XQD� YLROD]LRQH�
HOHQFDWD� QHOO·DOOHJDWR� 9�� O·$%(� SXz� LQWUDSUHQGHUH� XQD� R� SL�� GHOOH� PLVXUH� VHJXHQWL��

D�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� GL� SRUUH� ILQH� DOOD�
FRQGRWWD� FKH� FRVWLWXLVFH� OD� YLROD]LRQH��

E�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� R� SHQDOLWj� GL� PRUD� D� QRUPD� GHJOL� DUWLFROL�
���� H� �����

F�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� GL� IRUQLUH� LQIRUPD]LRQL�
VXSSOHPHQWDUL�� RYH� ULFKLHVWR� SHU� JDUDQWLUH� OD� WXWHOD� GHL� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� LQ� SDUWLFRODUH� GHL�
GHWHQWRUL� DO� GHWWDJOLR��

G�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� GL� VRVSHQGHUH� O·RIIHUWD� DO�
SXEEOLFR� GL� FULSWR�DWWLYLWj� SHU� XQ�PDVVLPR� GL� ��� JLRUQL� ODYRUDWLYL� FRQVHFXWLYL� RJQL� YROWD� LQ� FXL� DEELD� IRQGDWL� PRWLYL�
GL� VRVSHWWDUH� FKH� LO� SUHVHQWH� UHJRODPHQWR� VLD� VWDWR� YLRODWR��

H�� DGRWWDUH� XQD� GHFLVLRQH� FKH� YLHWL� O·RIIHUWD� SXEEOLFD� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� VH� DFFHUWD� XQD� YLROD
]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� R� KD� IRQGDWL� PRWLYL� GL� VRVSHWWDUH� FKH� VDUj� YLRODWR��

I�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� DO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFH� XQD� SLDWWDIRUPD� GL�
QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� FKH� KD� DPPHVVR� DOOD� QHJR]LD]LRQH� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR�� GL�
VRVSHQGHUH� OD� QHJR]LD]LRQH� GL� WDOH� FULSWR�DWWLYLWj� SHU� XQ� PDVVLPR� GL� ��� JLRUQL� ODYRUDWLYL� FRQVHFXWLYL� RJQL� YROWD� LQ�
FXL� DEELD� IRQGDWL� PRWLYL� GL� VRVSHWWDUH� FKH� LO� SUHVHQWH� UHJRODPHQWR� VLD� VWDWR� YLRODWR��

J�� DGRWWDUH� XQD� GHFLVLRQH� FKH� YLHWL� OD� QHJR]LD]LRQH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� VX� XQD� SLDWWDIRUPD� GL�
QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� VH� DFFHUWD� FKH� LO� SUHVHQWH� UHJRODPHQWR� q� VWDWR� YLRODWR��

K�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� GL�PRGLILFDUH� OH� SURSULH�
FRPXQLFD]LRQL� GL� PDUNHWLQJ� VH� DFFHUWD� FKH� WDOL� FRPXQLFD]LRQL� GL� PDUNHWLQJ� QRQ� ULVSHWWDQR� O·DUWLFROR�����

L�� DGRWWDUH� OD� GHFLVLRQH� GL� VRVSHQGHUH� R� YLHWDUH� OH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� TXDORUD� YL� VLDQR� IRQGDWL� PRWLYL� GL�
VRVSHWWDUH� FKH� LO� SUHVHQWH� UHJRODPHQWR� VLD� VWDWR� YLRODWR��

M�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� GL� UHQGHUH� SXEEOLFKH�
WXWWH� OH� LQIRUPD]LRQL� ULOHYDQWL� FKH� SRWUHEEHUR� LQIOXLUH� VXOOD� YDOXWD]LRQH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR�
RIIHUWR� DO� SXEEOLFR� R� DPPHVVR� DOOD� QHJR]LD]LRQH� DO� ILQH� GL� JDUDQWLUH� OD� WXWHOD� GHL� FRQVXPDWRUL� R� LO� UHJRODUH�
IXQ]LRQDPHQWR� GHO� PHUFDWR��

N�� HPHWWHUH� DYYHUWHQ]H� VXO� IDWWR� FKH� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� QRQ� DGHPSLH� L� VXRL� REEOLJKL�
DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR��

O�� UHYRFDUH� O·DXWRUL]]D]LRQH� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR��

P�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� OD� ULPR]LRQH� GL� XQD� SHUVRQD� ILVLFD� GDOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·HPLWWHQWH�
GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR��

Q�� LPSRUUH� DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� VRWWR� OD� VXD� YLJLODQ]D� GL� LQWURGXUUH� XQ� LPSRUWR�
QRPLQDOH� PLQLPR� SHU� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� GL� OLPLWDUH� O·LPSRUWR� GHO� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� VLJQLILFDWLYR� HPHVVR�� FRQIRUPHPHQWH� DOO·DUWLFROR����� SDUDJUDIR� ��� H� DOO·DUWLFROR����� SDUDJUDIR���
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��� 4XDORUD� DFFHUWL� FKH� XQ� HPLWWHQWH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� KD� FRPPHVVR� XQD� YLROD]LRQH�
HOHQFDWD� QHOO·DOOHJDWR� 9,�� O·$%(� SXz� LQWUDSUHQGHUH� XQD� R� SL�� GHOOH� PLVXUH� VHJXHQWL��

D�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� DOO·HPLWWHQWH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� GL� SRUUH� ILQH� DOOD�
FRQGRWWD� FKH� FRVWLWXLVFH� OD� YLROD]LRQH��

E�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� R�SHQDOLWj� GL�PRUD� D�QRUPD� GHJOL� DUWLFROL� ����
H� �����

F�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� DOO·HPLWWHQWH� GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� GL� IRUQLUH� LQIRUPD]LRQL�
VXSSOHPHQWDUL�� RYH� ULFKLHVWR� SHU� JDUDQWLUH� OD� WXWHOD� GHL� SRVVHVVRUL� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR�� LQ�
SDUWLFRODUH� GHL� GHWHQWRUL� DO� GHWWDJOLR��

G�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� DOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� GL� VRVSHQGHUH� O·RIIHUWD�
DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� SHU� XQ�PDVVLPR� GL� ���JLRUQL� ODYRUDWLYL� FRQVHFXWLYL� RJQL� YROWD� LQ� FXL� DEELD� IRQGDWL�PRWLYL�
GL� VRVSHWWDUH� FKH� LO� SUHVHQWH� UHJRODPHQWR� VLD� VWDWR� YLRODWR��

H�� DGRWWDUH� XQD� GHFLVLRQH� FKH� YLHWL� O·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� VH� DFFHUWD� FKH� LO�
SUHVHQWH� UHJRODPHQWR� q� VWDWR� YLRODWR� R� VH� KD� IRQGDWL� PRWLYL� GL� VRVSHWWDUH� FKH� VDUj� YLRODWR��

I�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� DO� SHUWLQHQWH� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� JHVWLVFH� XQD� SLDWWD
IRUPD�GL�QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� FKH�KD� DPPHVVR� DOOD�QHJR]LD]LRQH� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�� GL�
VRVSHQGHUH� OD� QHJR]LD]LRQH� GL� WDOL� FULSWR�DWWLYLWj� SHU� XQ�PDVVLPR� GL� ��� JLRUQL� ODYRUDWLYL� FRQVHFXWLYL� RJQL� YROWD� LQ� FXL�
DEELD� IRQGDWL� PRWLYL� GL� VRVSHWWDUH� FKH� LO� SUHVHQWH� UHJRODPHQWR� VLD� VWDWR� YLRODWR��

J�� DGRWWDUH� XQD� GHFLVLRQH� FKH� YLHWL� OD� QHJR]LD]LRQH� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� VX� XQD� SLDWWDIRUPD� GL�
QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� VH� DFFHUWD� FKH� LO� SUHVHQWH� UHJRODPHQWR� q� VWDWR� YLRODWR��

K�� DGRWWDUH� XQD� GHFLVLRQH� FKH� LPSRQJD� DOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� GL� UHQGHUH� SXEEOLFKH�
WXWWH� OH� LQIRUPD]LRQL� ULOHYDQWL� FKH� SRWUHEEHUR� LQIOXLUH� VXOOD� YDOXWD]LRQH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR�
RIIHUWR� DO� SXEEOLFR� R� DPPHVVR� DOOD� QHJR]LD]LRQH� DO� ILQH� GL� JDUDQWLUH� OD� WXWHOD� GHL� FRQVXPDWRUL� R� LO� UHJRODUH� IXQ]LR
QDPHQWR� GHO� PHUFDWR��

L�� HPHWWHUH� DYYHUWHQ]H� VXO� IDWWR� FKH� O·HPLWWHQWH� GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� QRQ� DGHPSLH� L� VXRL� REEOLJKL�
DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR��

M�� LPSRUUH� DOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� VRWWR� OD� VXD� YLJLODQ]D� GL� LQWURGXUUH� XQ� LPSRUWR�
QRPLQDOH� PLQLPR� SHU� WDOH� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� R� GL� OLPLWDUH� O·LPSRUWR� GHO� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYR� HPHVVR�� LQ� DSSOLFD]LRQH� GHOO·DUWLFROR����� SDUDJUDIR����

��� 1HOO·DGRWWDUH� OH� PLVXUH� GL� FXL� DO� SDUDJUDIR� �� R� ��� O·$%(� WLHQH� FRQWR� GHOOD� QDWXUD� H� GHOOD� JUDYLWj� GHOOD� YLROD]LRQH�
FRQVLGHUDQGR��

D�� OD� GXUDWD� H� OD� IUHTXHQ]D� GHOOD� YLROD]LRQH��

E�� VH� OD� YLROD]LRQH� DEELD� IDYRULWR� R� JHQHUDWR� XQ� UHDWR� ILQDQ]LDULR� R� VH� WDOH� UHDWR� VLD� LQ� TXDOFKH� PLVXUD� DWWULEXLELOH� DOOD�
YLROD]LRQH��

F�� VH� WDOH� YLROD]LRQH� DEELD� SRVWR� LQ� HYLGHQ]D� FDUHQ]H� JUDYL� R� VLVWHPDWLFKH� QHOOH� SURFHGXUH�� QHOOH� SROLWLFKH� R� QHOOH�PLVXUH�
GL� JHVWLRQH� GHO� ULVFKLR� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� GHOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYR��

G�� VH� OD� YLROD]LRQH� VLD� VWDWD� FRPPHVVD� LQWHQ]LRQDOPHQWH� R� SHU� QHJOLJHQ]D��

H�� LO� JUDGR� GL� UHVSRQVDELOLWj� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� GHOO·HPLWWHQWH� GHO� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� UHVSRQVDELOH� GHOOD� YLROD]LRQH��

I�� OD� FDSDFLWj� ILQDQ]LDULD� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� GHOO·HPLWWHQWH� GL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYR� UHVSRQVDELOH� GHOOD� YLROD]LRQH�� TXDOH� ULVXOWD� GDO� IDWWXUDWR� WRWDOH� QHO� FDVR� GL� XQD� SHUVRQD�
JLXULGLFD� R� GDO� UHGGLWR� DQQXR� H� GDO� SDWULPRQLR� QHWWR� QHO� FDVR� GL� XQD� SHUVRQD� ILVLFD��

J�� OH� FRQVHJXHQ]H� GHOOD� YLROD]LRQH� VXJOL� LQWHUHVVL� GHL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� R� GL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�
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K�� O·DPPRQWDUH� GHL� SURILWWL� UHDOL]]DWL� H� GHOOH� SHUGLWH� HYLWDWH� GDOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R�
GDOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� UHVSRQVDELOH� GHOOD� YLROD]LRQH� R� O·DPPRQWDUH� GHOOH� SHUGLWH�
VXELWH� GD� WHU]L� FDXVDWH� GDOOD� YLROD]LRQH�� QHOOD� PLVXUD� LQ� FXL� SRVVDQR� HVVHUH� GHWHUPLQDWL��

L�� LO� OLYHOOR� GL� FRRSHUD]LRQH� FKH� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� O·HPLWWHQWH� GHO� WRNHQ� GL�PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYR� UHVSRQVDELOH� GHOOD� YLROD]LRQH� KD�GLPRVWUDWR� QHL� FRQIURQWL� GHOO·$%(�� IHUPD� UHVWDQGR� OD�QHFHVVLWj�
GL� JDUDQWLUH� OD� UHVWLWX]LRQH� GHL� SURILWWL� UHDOL]]DWL� R� GHOOH� SHUGLWH� HYLWDWH� GD� WDOH� VRJJHWWR��

M�� OH�SUHFHGHQWL� YLROD]LRQL� GD�SDUWH� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R�GHOO·HPLWWHQWH� GHO� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� UHVSRQVDELOH� GHOOD� YLROD]LRQH��

N�� OH� PLVXUH� DGRWWDWH� GDOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� GDOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYR� UHVSRQVDELOH� GHOOD� YLROD]LRQH�� VXFFHVVLYDPHQWH� DOOD� YLROD]LRQH�� SHU� HYLWDUH� LO� VXR� ULSHWHUVL��

��� 3ULPD� GL� DGRWWDUH� XQD� TXDOXQTXH� GHOOH� PLVXUH� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUH� GD� G�� D� J�� H� OHWWHUD� M��� O·$%(� LQIRUPD�
O·(60$� H�� TXDORUD� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� IDFFLDQR� ULIHULPHQWR� DOO·HXUR� R� D� XQD� YDOXWD� XIILFLDOH� GL� XQR�
6WDWR� PHPEUR� GLYHUVD� GDOO·HXUR�� ULVSHWWLYDPHQWH� OD� %&(� R� OD� EDQFD� FHQWUDOH� GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR� FKH� HPHWWH�
WDOH� YDOXWD� XIILFLDOH��

��� 3ULPD� GL� DGRWWDUH� XQD� TXDOXQTXH� GHOOH� PLVXUH� GL� FXL� DO� SDUDJUDIR� ��� O·$%(� LQIRUPD� O·DXWRULWj� FRPSHWHQWH� GHOO·HPLW
WHQWH� GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� H� OD� EDQFD� FHQWUDOH� GHOOR� 6WDWR�PHPEUR� DOOD� FXL� YDOXWD� XIILFLDOH� LO� WRNHQ�
GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� ID� ULIHULPHQWR��

��� /·$%(� QRWLILFD� VHQ]D� LQGHELWR� ULWDUGR� OH�PLVXUH� LQWUDSUHVH� LQ� FRQIRUPLWj� GHO� SDUDJUDIR� �� R� �� DOO·HPLWWHQWH� GHO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� DOO·HPLWWHQWH� GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� UHVSRQVDELOH� GHOOD� YLROD]LRQH�
H� OH� FRPXQLFD� DOOH� DXWRULWj� FRPSHWHQWL� LQWHUHVVDWH� QRQFKp� DOOD� &RPPLVVLRQH�� /·$%(� SXEEOLFD� WDOL�PLVXUH� VXO� SURSULR� VLWR�
ZHE� HQWUR� ��� JLRUQL� ODYRUDWLYL� D� GHFRUUHUH� GDOOD� GDWD� GL� DGR]LRQH� GHOOD� GHFLVLRQH�� VDOYR� LO� FDVR� LQ� FXL� WDOH� SXEEOLFD]LRQH�
SRVVD�PHWWHUH� JUDYHPHQWH� D� ULVFKLR� OD� VWDELOLWj� ILQDQ]LDULD� R� SRVVD� DUUHFDUH� XQ� GDQQR� VSURSRU]LRQDWR� DOOH� SDUWL� FRLQYROWH��
7DOH� FRPXQLFD]LRQH� QRQ� FRQWLHQH� GDWL� SHUVRQDOL��

��� /D� SXEEOLFD]LRQH� GL� FXL� DO� SDUDJUDIR� �� FRPSUHQGH� JOL� HOHPHQWL� VHJXHQWL��

D�� XQD� GLFKLDUD]LRQH� FKH� DIIHUPL� LO� GLULWWR� GHOOD� SHUVRQD� UHVSRQVDELOH� GHOOD� YLROD]LRQH� GL�SUHVHQWDUH� XQ� ULFRUVR� FRQWUR� WDOH�
GHFLVLRQH� GLQDQ]L� DOOD� &RUWH� GL� JLXVWL]LD��

E�� VH�GHO� FDVR�� XQD�GLFKLDUD]LRQH� FKH� LQGLFKL� FKH� q� VWDWR� SUHVHQWDWR� XQ� ULFRUVR� H� VSHFLILFKL� FKH� WDOH� ULFRUVR� QRQ� KD� HIIHWWR�
VRVSHQVLYR��

F�� XQD� GLFKLDUD]LRQH� FKH� DIIHUPL� FKH� OD� FRPPLVVLRQH� GL� ULFRUVR� GHOO·$%(� SXz� VRVSHQGHUH� O·DSSOLFD]LRQH� GHOOD� GHFLVLRQH�
LPSXJQDWD� FRQIRUPHPHQWH� DOO·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �8(�� Q�� �����������

$UWLFROR�����

6DQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH�

��� /·$%(� DGRWWD� XQD� GHFLVLRQH� YROWD� D� LPSRUUH� XQD� VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� FRQIRUPHPHQWH� DO� SDUDJUDIR� ��
R� �� GHO� SUHVHQWH� DUWLFROR� TXDORUD�� VHFRQGR� TXDQWR� VWDELOLWR� GDOO·DUWLFROR������ SDUDJUDIR� ��� DFFHUWL� FKH��

D�� XQ� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� XQ� PHPEUR� GHO� VXR� RUJDQR� GL� DPPLQLVWUD]LRQH� KD�
FRPPHVVR�� LQWHQ]LRQDOPHQWH� R� SHU� QHJOLJHQ]D�� XQD� YLROD]LRQH� ILJXUDQWH� QHOO·DOOHJDWR� 9��

E�� XQ� HPLWWHQWH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� R� XQ� PHPEUR� GHO� VXR� RUJDQR� GL� DPPLQLVWUD]LRQH� KD�
FRPPHVVR�� LQWHQ]LRQDOPHQWH� R� SHU� QHJOLJHQ]D�� XQD� YLROD]LRQH� ILJXUDQWH� QHOO·DOOHJDWR� 9,��

6L� FRQVLGHUD� FKH� XQD� YLROD]LRQH� VLD� VWDWD� FRPPHVVD� LQWHQ]LRQDOPHQWH� VH� O·$%(� KD� DFFHUWDWR� HOHPHQWL� RJJHWWLYL� FKH�
GLPRVWUDQR� FKH� WDOH� HPLWWHQWH� R� XQ� PHPEUR� GHO� VXR� RUJDQR� GL� DPPLQLVWUD]LRQH� KD� DJLWR� GHOLEHUDWDPHQWH� SHU� FRP
PHWWHUH� WDOH� YLROD]LRQH��

��� 1HOO·DGRWWDUH� XQD� GHFLVLRQH� GL� FXL� DO� SDUDJUDIR� ��� O·$%(� WLHQH� FRQWR� GHOOD� QDWXUD� H� GHOOD� JUDYLWj� GHOOD� YLROD]LRQH�
FRQVLGHUDQGR��

D�� OD� GXUDWD� H� OD� IUHTXHQ]D� GHOOD� YLROD]LRQH��

E�� VH� OD� YLROD]LRQH� DEELD� IDYRULWR� R� JHQHUDWR� XQ� UHDWR� ILQDQ]LDULR� R� VH� WDOH� UHDWR� VLD� LQ� TXDOFKH� PLVXUD� DWWULEXLELOH� DOOD�
YLROD]LRQH��

F�� VH� WDOH� YLROD]LRQH� DEELD� SRVWR� LQ� HYLGHQ]D� FDUHQ]H� JUDYL� R� VLVWHPDWLFKH� QHOOH� SURFHGXUH�� QHOOH� SROLWLFKH� R� QHOOH�PLVXUH�
GL� JHVWLRQH� GHO� ULVFKLR� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� GHOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYR�
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G�� VH� OD� YLROD]LRQH� VLD� VWDWD� FRPPHVVD� LQWHQ]LRQDOPHQWH� R� SHU� QHJOLJHQ]D��

H�� LO� JUDGR� GL� UHVSRQVDELOLWj� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� GHOO·HPLWWHQWH� GHO� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� UHVSRQVDELOH� GHOOD� YLROD]LRQH��

I�� OD� FDSDFLWj� ILQDQ]LDULD� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� GHOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYR� UHVSRQVDELOH� GHOOD� YLROD]LRQH�� TXDOH� ULVXOWD� GDO� IDWWXUDWR� WRWDOH� QHO� FDVR� GL� XQD� SHUVRQD�
JLXULGLFD� R� GDO� UHGGLWR� DQQXR� H� GDO� SDWULPRQLR� QHWWR� QHO� FDVR� GL� XQD� SHUVRQD� ILVLFD��

J�� OH� FRQVHJXHQ]H� GHOOD� YLROD]LRQH� VXJOL� LQWHUHVVL� GHL� SRVVHVVRUL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� R� GL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL��

K�� O·DPPRQWDUH� GHL� SURILWWL� UHDOL]]DWL� H� GHOOH� SHUGLWH� HYLWDWH� GDOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R�
GDOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� UHVSRQVDELOH� GHOOD� YLROD]LRQH� R� O·DPPRQWDUH� GHOOH� SHUGLWH�
VXELWH� GD� WHU]L� FDXVDWH� GHOOD� YLROD]LRQH�� QHOOD� PLVXUD� LQ� FXL� SRVVDQR� HVVHUH� GHWHUPLQDWL��

L�� LO� OLYHOOR� GL� FRRSHUD]LRQH� FKH� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� O·HPLWWHQWH� GHO� WRNHQ� GL�PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYR� UHVSRQVDELOH� GHOOD� YLROD]LRQH� KD�GLPRVWUDWR� QHL� FRQIURQWL� GHOO·$%(�� IHUPD� UHVWDQGR� OD�QHFHVVLWj�
GL� JDUDQWLUH� OD� UHVWLWX]LRQH� GHL� SURILWWL� UHDOL]]DWL� R� GHOOH� SHUGLWH� HYLWDWH� GD� WDOH� VRJJHWWR��

M�� OH�SUHFHGHQWL� YLROD]LRQL� GD�SDUWH� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R�GHOO·HPLWWHQWH� GHO� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� UHVSRQVDELOH� GHOOD� YLROD]LRQH��

N�� OH� PLVXUH� DGRWWDWH� GDOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� GDOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYR�� VXFFHVVLYDPHQWH� DOOD� YLROD]LRQH�� SHU� HYLWDUH� LO� VXR� ULSHWHUVL��

��� 3HU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL�� O·LPSRUWR� PDVVLPR� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH�
SHFXQLDULH� GL� FXL� DO� SDUDJUDIR� �� q� SDUL� DO� ������� GHO� IDWWXUDWR� DQQXR� GHOO·HVHUFL]LR� SUHFHGHQWH� R� DO� GRSSLR� GHOO·LPSRUWR�
GHL� SURILWWL� UHDOL]]DWL� R� GHOOH� SHUGLWH� HYLWDWH� JUD]LH� DOOD� YLROD]LRQH�� VH� TXHVWL� SRVVRQR� HVVHUH� GHWHUPLQDWL��

��� 3HU� JOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�� O·LPSRUWR� PDVVLPR� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH�
SHFXQLDULH� GL� FXL� DO� SDUDJUDIR� �� q� SDUL� DO� ����� GHO� IDWWXUDWR� DQQXR� GHOO·HVHUFL]LR� SUHFHGHQWH� R� DO� GRSSLR� GHOO·LPSRUWR�
GHL� SURILWWL� UHDOL]]DWL� R� GHOOH� SHUGLWH� HYLWDWH� JUD]LH� DOOD� YLROD]LRQH�� VH� TXHVWL� SRVVRQR� HVVHUH� GHWHUPLQDWL��

$UWLFROR�����

3HQDOLWj� GL� PRUD�

��� /·$%(� DGRWWD� XQD� GHFLVLRQH� FKH� LPSRQH� SHQDOLWj� GL� PRUD� YROWH� D� REEOLJDUH��

D�� XQD� SHUVRQD� D� SRUUH� WHUPLQH� DOOD� FRQGRWWD� FKH� FRVWLWXLVFH� XQD� YLROD]LRQH� FRQIRUPHPHQWH� D� XQD� GHFLVLRQH� DGRWWDWD� LQ�
DSSOLFD]LRQH� GHOO·DUWLFROR������

E�� OD� SHUVRQD� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

L�� D� IRUQLUH� LQ� PDQLHUD� FRPSOHWD� OH� LQIRUPD]LRQL� ULFKLHVWH� PHGLDQWH� GHFLVLRQH� DGRWWDWD� D� QRUPD� GHOO·DUWLFROR������

LL�� D� VRWWRSRUVL� D� XQ·LQGDJLQH� H� LQ� SDUWLFRODUH� D� IRUQLUH� QHOOD� ORUR� LQWHUH]]D� UHJLVWUD]LRQL�� GDWL�� SURFHGXUH� R� DOWUL�
PDWHULDOL� ULFKLHVWL� QRQFKp� D� FRPSOHWDUH� H� FRUUHJJHUH� DOWUH� LQIRUPD]LRQL� IRUQLWH� LQ� XQ·LQGDJLQH� DYYLDWD� WUDPLWH�
GHFLVLRQH� DGRWWDWD� D� QRUPD� GHOO·DUWLFROR������

LLL�� D� VRWWRSRUVL� D� XQ·LVSH]LRQH� LQ� ORFR� GLVSRVWD� GD� XQD� GHFLVLRQH� DGRWWDWD� D� QRUPD� GHOO·DUWLFROR������

��� /D� SHQDOLWj� GL� PRUD� q� HIIHWWLYD� H� SURSRU]LRQDWD�� /D� SHQDOLWj� GL� PRUD� q� DSSOLFDWD� SHU� RJQL� JLRUQR� GL� ULWDUGR��

��� ,Q�GHURJD� DO� SDUDJUDIR� ��� O·LPSRUWR� GHOOH� SHQDOLWj� GL�PRUD� q�SDUL� DO�����GHO� IDWWXUDWR� JLRUQDOLHUR�PHGLR� GHOO·HVHUFL]LR�
SUHFHGHQWH� R�� SHU� OH� SHUVRQH� ILVLFKH�� DO� ���� GHO� UHGGLWR� PHGLR� JLRUQDOLHUR� GHOO·DQQR� FLYLOH� SUHFHGHQWH�� Ë� FDOFRODWR� D�
GHFRUUHUH� GDOOD� GDWD� ILVVDWD� QHOOD� GHFLVLRQH� GHOO·$%(� FKH� LPSRQH� OD� SHQDOLWj� GL� PRUD��

��� 8QD� SHQDOLWj� GL� PRUD� q� LPSRVWD� SHU� XQ� SHULRGR� PDVVLPR� GL� VHL� PHVL� VXFFHVVLYR� DOOD� QRWLILFD� GHOOD� GHFLVLRQH�
GHOO·$%(�� $O� WHUPLQH� GL� WDOH� SHULRGR� O·$%(� ULYHGH� OD� PLVXUD�
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$UWLFROR�����

&RPXQLFD]LRQH� DO� SXEEOLFR�� QDWXUD�� DSSOLFD]LRQH� H� DOORFD]LRQH� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� H� GHOOH�
SHQDOLWj� GL� PRUD�

��� /·$%(� FRPXQLFD� DO� SXEEOLFR� RJQL� VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� R� SHQDOLWj� GL� PRUD� LPSRVWD� DL� VHQVL� GHJOL�
DUWLFROL� ���� H� ����� VDOYR� LO� FDVR� LQ� FXL� WDOH� FRPXQLFD]LRQH� SRVVD� PHWWHUH� JUDYHPHQWH� D� ULVFKLR� OD� VWDELOLWj� ILQDQ]LDULD� R�
SRVVD� DUUHFDUH� XQ� GDQQR� VSURSRU]LRQDWR� DOOH� SDUWL� FRLQYROWH�� 7DOH� FRPXQLFD]LRQH� QRQ� FRQWLHQH� GDWL� SHUVRQDOL��

��� /H� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� H� OH� SHQDOLWj� GL� PRUD� LPSRVWH� D� QRUPD� GHJOL� DUWLFROL� ���� H� ���� VRQR� GL�
QDWXUD� DPPLQLVWUDWLYD��

��� /H� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� H� OH�SHQDOLWj� GL�PRUD� LPSRVWH� D�QRUPD� GHJOL� DUWLFROL� ���� H����� FRVWLWXLVFRQR�
WLWROR� HVHFXWLYR� FRQIRUPHPHQWH� DOOH� QRUPH� GL� SURFHGXUD� FLYLOH� YLJHQWL� QHOOR� 6WDWR� VXO� FXL� WHUULWRULR� OH� VDQ]LRQL� DPPLQL
VWUDWLYH� SHFXQLDULH� R� OH� SHQDOLWj� GL� PRUD� VL� DSSOLFDQR��

��� *OL� LPSRUWL� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� H� GHOOH� SHQDOLWj� GL� PRUD� VRQR� DOORFDWL� DO� ELODQFLR� JHQHUDOH�
GHOO·8QLRQH��

��� 4XDORUD�� LQ� GHURJD� DJOL� DUWLFROL� ���� H� ����� O·$%(� GHFLGD� GL� QRQ� LPSRUUH� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� R�
SHQDOLWj� GL� PRUD�� QH� LQIRUPD� LO� 3DUODPHQWR� HXURSHR�� LO� &RQVLJOLR�� OD� &RPPLVVLRQH� H� OH� DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL�
PHPEUL� LQWHUHVVDWL�� LQGLFDQGR� OH� UDJLRQL� GHOOD� VXD� GHFLVLRQH��

$UWLFROR�����

1RUPH� SURFHGXUDOL� SHU� DGRWWDUH� PLVXUH� GL� YLJLODQ]D� H� LPSRUUH� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH�

��� 4XDORUD�� QHOO·HVHUFL]LR� GHOOH� VXH� IXQ]LRQL� GL� YLJLODQ]D� DL� VHQVL� GHOO·DUWLFROR������ YL� VLDQR�PRWLYL� FKLDUL� H� GLPRVWUDELOL�
GL� VRVSHWWDUH� FKH� YL� VLD� VWDWD� R� VDUj� FRPPHVVD� XQD� YLROD]LRQH� GL� FXL� DOO·DOOHJDWR� 9� R� 9,�� O·$%(� QRPLQD� XQ� IXQ]LRQDULR�
LQGLSHQGHQWH� LQFDULFDWR� GHOOH� LQGDJLQL� DOO·LQWHUQR� GHOO·$%(� SHU� LQGDJDUH� VXOOD� TXHVWLRQH�� ,O� IXQ]LRQDULR� LQFDULFDWR� GHOOH�
LQGDJLQL� QRQ� SXz� HVVHUH�� Qp� HVVHUH� VWDWR�� FRLQYROWR� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� QHOOD� YLJLODQ]D� GHJOL� HPLWWHQWL� GL� WRNHQ�
FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� R� GHJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� LQWHUHVVDWL� H� VYROJH� L� SURSUL�
FRPSLWL� LQGLSHQGHQWHPHQWH� GDOO·$%(��

��� ,O� IXQ]LRQDULR� LQFDULFDWR� GHOOH� LQGDJLQL� LQGDJD� VXOOH� SUHVXQWH� YLROD]LRQL�� WHQHQGR� FRQWR� GHOOH� RVVHUYD]LRQL� WUDVPHVVH�
GDOOH� SHUVRQH� RJJHWWR� GHOO·LQGDJLQH�� H� LQYLD� DOO·$%(� XQ� IDVFLFROR� FRPSOHWR� VXL� ULVXOWDWL� RWWHQXWL��

��� 1HOOR� VYROJLPHQWR� GHL� SURSUL� FRPSLWL�� LO� IXQ]LRQDULR� LQFDULFDWR� GHOOH� LQGDJLQL� SXz� DYYDOHUVL� GHO� SRWHUH� GL� ULFKLHGHUH�
LQIRUPD]LRQL� LQ� IRU]D� GHOO·DUWLFROR����� H� GL� VYROJHUH� LQGDJLQL� H� LVSH]LRQL� LQ� ORFR� LQ� IRU]D� GHJOL� DUWLFROL� ���� H� ����� ,O�
IXQ]LRQDULR� LQFDULFDWR� GHOOH� LQGDJLQL� VL� DYYDOH� GL� TXHVWL� SRWHUL� QHO� ULVSHWWR� GHOO·DUWLFROR������

��� 1HOOR� VYROJLPHQWR� GHL� SURSUL� FRPSLWL�� LO� IXQ]LRQDULR� LQFDULFDWR� GHOOH� LQGDJLQL� KD� DFFHVVR� D� WXWWL� L� GRFXPHQWL� H�
LQIRUPD]LRQL� UDFFROWL� GDOO·$%(� QHOOH� DWWLYLWj� GL� YLJLODQ]D��

��� $O� WHUPLQH� GHOO·LQGDJLQH� H� SULPD� GL� WUDVPHWWHUH� LO� IDVFLFROR� FRQ� L� UHODWLYL� ULVXOWDWL� DOO·$%(�� LO� IXQ]LRQDULR� LQFDULFDWR�
GHOOH� LQGDJLQL� Gj� DOOH� SHUVRQH� RJJHWWR� GHOO·LQGDJLQH� OD� SRVVLELOLWj� GL� HVVHUH� VHQWLWH� UHODWLYDPHQWH� DOOH� TXHVWLRQL� LQ� RJJHWWR��
,O� IXQ]LRQDULR� LQFDULFDWR� EDVD� L� ULVXOWDWL� GHOO·LQGDJLQH� VROR� VX� IDWWL� LQ�PHULWR� DL� TXDOL� OH� SHUVRQH� LQWHUHVVDWH� KDQQR� DYXWR� OD�
SRVVLELOLWj� GL� HVSULPHUVL��

��� 1HO� FRUVR� GHOOH� LQGDJLQL� SUHYLVWH� GDO� SUHVHQWH� DUWLFROR� VRQR� SLHQDPHQWH� JDUDQWLWL� L� GLULWWL� GHOOD� GLIHVD� GHOOH� SHUVRQH�
LQWHUHVVDWH��

��� 4XDQGR� WUDVPHWWH� DOO·$%(� LO� IDVFLFROR� FRQWHQHQWH� L� ULVXOWDWL� GHL� ODYRUL�� LO� IXQ]LRQDULR� LQFDULFDWR� GHOOH� LQGDJLQL� QH�
LQIRUPD� OH� SHUVRQH� RJJHWWR� GHOO·LQGDJLQH� VWHVVD�� /H� SHUVRQH� RJJHWWR� GHOO·LQGDJLQH� KDQQR� GLULWWR� G·DFFHVVR� DO� IDVFLFROR��
IHUPR� UHVWDQGR� LO� OHJLWWLPR� LQWHUHVVH� GL� DOWUH� SHUVRQH� DOOD� WXWHOD� GHL� SURSUL� VHJUHWL� D]LHQGDOL�� ,O� GLULWWR� GL� DFFHVVR� DO�
IDVFLFROR� QRQ� VL� HVWHQGH� DOOH� LQIRUPD]LRQL� ULVHUYDWH� UHODWLYH� D� WHU]L� R� DL� GRFXPHQWL� SUHSDUDWRUL� LQWHUQL� GHOO·$%(��

��� 6XOOD� EDVH� GHO� IDVFLFROR� FRQWHQHQWH� OH� FRQFOXVLRQL� GHO� IXQ]LRQDULR� LQFDULFDWR� GHOOH� LQGDJLQL� H� VX� ULFKLHVWD� GHOOH�
SHUVRQH� RJJHWWR� GHOO·LQGDJLQH�� GRSR� DYHUOH� VHQWLWH� FRQIRUPHPHQWH� DOO·DUWLFROR������ O·$%(� GHFLGH� VH� O·HPLWWHQWH� GHO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� O·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� RJJHWWR� GHOO·LQGDJLQH� DEELD�
FRPPHVVR� XQD� YLROD]LRQH� GL� FXL� DOO·DOOHJDWR� 9� R� 9,�� H� LQ� TXHVWR� FDVR� DGRWWD� XQD� PLVXUD� GL� YLJLODQ]D� FRQIRUPHPHQWH�
DOO·DUWLFROR����� R� LPSRQH� XQD� VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� FRQIRUPHPHQWH� DOO·DUWLFROR������

��� ,O� IXQ]LRQDULR� LQFDULFDWR� GHOO·LQGDJLQH� QRQ� SDUWHFLSD� DOOH� GHOLEHUD]LRQL� GHOO·$%(�� Qp� LQWHUYLHQH� DOWULPHQWL� QHO� SUR
FHVVR� GHFLVLRQDOH� GHOOD� VWHVVD�
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���� /D� &RPPLVVLRQH� DGRWWD� DWWL� GHOHJDWL� LQ� FRQIRUPLWj� GHOO·DUWLFROR����� HQWUR� LO� ���JLXJQR� ����� SHU� LQWHJUDUH� LO�
SUHVHQWH� UHJRODPHQWR� DO� ILQH� GL� VSHFLILFDUH� XOWHULRUPHQWH� OH� QRUPH� SURFHGXUDOL� SHU� O·HVHUFL]LR� GHOOD� IDFROWj� GL� LPSRUUH�
VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� R� SHQDOLWj� GL� PRUD�� FRPSUHVH� OH� GLVSRVL]LRQL� VXL� GLULWWL� GHOOD� GLIHVD�� OH� GLVSRVL]LRQL�
WHPSRUDOL�� OH� GLVSRVL]LRQL� VXOOD� ULVFRVVLRQH� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� R� GHOOH� SHQDOLWj� GL�PRUD� H� VXL� WHUPLQL�
GL� SUHVFUL]LRQH� SHU� O·LPSRVL]LRQH� H� O·DSSOLFD]LRQH� GHOOH� VWHVVH��

���� /·$%(� VL� ULYROJH� DOOH� DXWRULWj� QD]LRQDOL� FRPSHWHQWL� SHU� OH� LQGDJLQL� H�� ODGGRYH� RSSRUWXQR�� LO� SURFHGLPHQWR� SHQDOH�
VH�� QHOOR� VYROJLPHQWR� GHOOH� SURSULH� IXQ]LRQL� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR�� FRQVWDWD� JUDYL� LQGL]L� GHOOD� SRVVLELOH�
HVLVWHQ]D� GL� IDWWL� FKH� SRVVRQR� FRVWLWXLUH� UHDWR�� ,QROWUH� O·$%(� VL� DVWLHQH� GDOO·LPSRUUH� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� R�
SHQDOLWj� GL� PRUD� VH� q� D� FRQRVFHQ]D� GL� XQD� SUHFHGHQWH� VHQWHQ]D� GL� DVVROX]LRQH� R� FRQGDQQD�� D� IURQWH� GL� IDWWL� LGHQWLFL� R�
VRVWDQ]LDOPHQWH� DQDORJKL�� SDVVDWD� LQ� JLXGLFDWR� LQ� HVLWR� D� XQ� SURFHGLPHQWR� SHQDOH� GL� GLULWWR� LQWHUQR��

$UWLFROR�����

$XGL]LRQH� GHOOH� SHUVRQH� LQWHUHVVDWH�

��� 3ULPD� GL� SUHQGHUH� XQD� GHFLVLRQH� LQ� IRU]D� GHJOL� DUWLFROL� ����� ���� R� ����� O·(%$� Gj� DOOH� SHUVRQH� RJJHWWR� GHOO·LQGDJLQH�
OD� SRVVLELOLWj� GL� HVVHUH� VHQWLWH� VXOOH� VXH� FRQFOXVLRQL�� /·(%$� EDVD� OH� VXH� GHFLVLRQL� VROR� VXOOH� FRQFOXVLRQL� LQ�PHULWR� DOOH� TXDOL�
OH� SHUVRQH� RJJHWWR� GHOO·LQGDJLQH� KDQQR� DYXWR� OD� SRVVLELOLWj� GL� HVSULPHUVL��

��� ,O� SDUDJUDIR� �� QRQ� VL� DSSOLFD� TXDORUD� VLD� QHFHVVDULR� LQWUDSUHQGHUH� XQ·D]LRQH� XUJHQWH� DO� ILQH� GL� LPSHGLUH� GDQQL�
LQJHQWL� H� LPPLQHQWL� DOOD� VWDELOLWj� ILQDQ]LDULD� R� DL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH� L� GHWHQWRUL� DO� GHWWDJOLR�� ,Q� WDO�
FDVR� O·$%(� SXz� DGRWWDUH� XQD� GHFLVLRQH� SURYYLVRULD� H�� TXDQWR� SULPD� SRVVLELOH� GRSR� DYHUOD� DGRWWDWD�� FRQFHGH� DOOH� SHUVRQH�
LQWHUHVVDWH� OD� SRVVLELOLWj� GL� HVVHUH� VHQWLWH��

��� 6RQR� SLHQDPHQWH� JDUDQWLWL� L� GLULWWL� GHOOD� GLIHVD� GHOOH� SHUVRQH� RJJHWWR� GHOO·LQGDJLQH�� 4XHVWH� SHUVRQH� KDQQR� GLULWWR� GL�
DFFHVVR� DO� IDVFLFROR� GHOO·$%(�� IDWWR� VDOYR� O·LQWHUHVVH� OHJLWWLPR� GL� DOWUH� SHUVRQH� DOOD� WXWHOD� GHL� VHJUHWL� D]LHQGDOL�� ,O� GLULWWR� GL�
DFFHVVR� DO� IDVFLFROR� QRQ� VL� HVWHQGH� DOOH� LQIRUPD]LRQL� ULVHUYDWH� R� DL� GRFXPHQWL� SUHSDUDWRUL� LQWHUQL� GHOO·$%(��

$UWLFROR�����

5LHVDPH� GHOOD� &RUWH� GL� JLXVWL]LD�

/D� &RUWH� GL� JLXVWL]LD� KD� FRPSHWHQ]D� JLXULVGL]LRQDOH� DQFKH� GL� PHULWR� SHU� GHFLGHUH� VXL� ULFRUVL� SUHVHQWDWL� DYYHUVR� OH�
GHFLVLRQL� FRQ� OH� TXDOL� O·$%(� KD� LPSRVWR� XQD� PXOWD�� XQD� SHQDOLWj� GL� PRUD� RSSXUH� XQ·DOWUD� VDQ]LRQH� DPPLQLVWUDWLYD� R�
PLVXUD� DPPLQLVWUDWLYD� LQ� FRQIRUPLWj� GHO� SUHVHQWH� UHJRODPHQWR�� (VVD� SXz� DQQXOODUH�� ULGXUUH� R� DXPHQWDUH� OD� VDQ]LRQH�
DPPLQLVWUDWLYD� SHFXQLDULD� R� OD� SHQDOLWj� GL� PRUD��

$UWLFROR�����

&RPPLVVLRQL� SHU� DWWLYLWj� GL� YLJLODQ]D�

��� /·$%(� LPSRQH� FRPPLVVLRQL� VXJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� VXJOL� HPLWWHQWL� GL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�� 'HWWH� FRPPLVVLRQL� FRSURQR� L� FRVWL� VRVWHQXWL� GDOO·$%(� SHU� O·HVHUFL]LR� GHOOH� VXH� IXQ]LRQL� GL�
YLJLODQ]D� LQ� UHOD]LRQH� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� DJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYL� FRQIRUPHPHQWH� DJOL� DUWLFROL� ���� H� ����� QRQFKp� SHU� LO� ULPERUVR� GHL� FRVWL� HYHQWXDOPHQWH� VRVWHQXWL�
GDOOH� DXWRULWj� FRPSHWHQWL� QHOOR� VYROJLPHQWR� GHOOH� DWWLYLWj� SUHYLVWH� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR�� LQ� SDUWLFRODUH� D�
VHJXLWR� GL� XQD� GHOHJD� GHL� FRPSLWL� FRQIRUPHPHQWH� DOO·DUWLFROR������

��� /·LPSRUWR� GHOOH� FRPPLVVLRQL� DGGHELWDWH� D� XQ� VLQJROR� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� q�
SURSRU]LRQDWR� DOOH� GLPHQVLRQL� GHOOH� VXH� DWWLYLWj� GL� ULVHUYD� H� FRSUH� WXWWL� L� FRVWL� VRVWHQXWL� GDOO·$%(� SHU� O·HVHUFL]LR� GHOOH� VXH�
IXQ]LRQL� GL� YLJLODQ]D� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR��

/·LPSRUWR� GHOOH� FRPPLVVLRQL� DGGHELWDWH� D� XQ� VLQJROR� HPLWWHQWH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� q�
SURSRU]LRQDWR� DO� YROXPH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� HPHVVR� LQ� FDPELR� GL� IRQGL� H� FRSUH� WXWWL� L� FRVWL� GHULYDQWL�
GDOO·HVHFX]LRQH� GHOOH� IXQ]LRQL� GL� YLJLODQ]D� GHOO·$%(� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR�� FRPSUHVR� LO� ULPERUVR� GL� TXDOVLDVL�
FRVWR� VRVWHQXWR� FRPH� FRQVHJXHQ]D� GHOO·HVHFX]LRQH� GL� WDOL� IXQ]LRQL��

��� /D� &RPPLVVLRQH� DGRWWD� XQ� DWWR� GHOHJDWR� FRQIRUPHPHQWH� DOO·DUWLFROR����� HQWUR� LO� ���JLXJQR� ����� DO� ILQH� GL�
LQWHJUDUH� LO� SUHVHQWH� UHJRODPHQWR� SHU� VSHFLILFDUH� XOWHULRUPHQWH� LO� WLSR� GL� FRPPLVVLRQL�� OH� IDWWLVSHFLH� SHU� FXL� VRQR� HVLJLELOL��
LO� ORUR� LPSRUWR� H� OH� PRGDOLWj� GL� SDJDPHQWR� H� OD� PHWRGRORJLD� SHU� FDOFRODUH� O·LPSRUWR� PDVVLPR� SHU� VRJJHWWR� GL� FXL� DO�
SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� FKH� SXz� HVVHUH� DGGHELWDWR� GDOO·$%(�
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'HOHJD� GHL� FRPSLWL� GHOO·$%(� DOOH� DXWRULWj� FRPSHWHQWL�

��� 6H� QHFHVVDULR� DL� ILQL� GHO� FRUUHWWR� HVHUFL]LR� GL� XQ·DWWLYLWj� GL� YLJLODQ]D� LQ� UHOD]LRQH� DJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG�
DWWLYLWj� VLJQLILFDWLYL� R� DJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�� O·$%(� SXz� GHOHJDUH� VSHFLILFL� FRPSLWL� GL�
YLJLODQ]D� DOO·DXWRULWj� FRPSHWHQWH�� 7DOL� IXQ]LRQL� GL� YLJLODQ]D� VSHFLILFKH� SRVVRQR� LQFOXGHUH� LO� SRWHUH� GL� ULFKLHGHUH� LQIRU
PD]LRQL� LQ� IRU]D� GHOO·DUWLFROR����� H� GL� FRQGXUUH� LQGDJLQL� H� LVSH]LRQL� LQ� ORFR� LQ� IRU]D� GHOO·DUWLFROR����� R� �����

��� 3ULPD� GL� GHOHJDUH� XQ� FRPSLWR� GL� FXL� DO� SDUDJUDIR� ��� O·$%(� FRQVXOWD� O·DXWRULWj� FRPSHWHQWH� LQWHUHVVDWD� LQ� PHULWR��

D�� DOOD� SRUWDWD� GHO� FRPSLWR� GD� GHOHJDUH��

E�� DL� WHPSL� GL� HVHFX]LRQH� GHO� FRPSLWR�� H�

F�� DOOD� WUDVPLVVLRQH� GHOOH� LQIRUPD]LRQL� QHFHVVDULH� GD� SDUWH� GHOO·$%(� H� DOO·$%(� VWHVVD��

��� &RQIRUPHPHQWH� DOO·DWWR� GHOHJDWR� UHODWLYR� DOOH� FRPPLVVLRQL� DGRWWDWR� GDOOD� &RPPLVVLRQH� D� QRUPD� GHOO·DUWLFROR������
SDUDJUDIR� ��� H� GHOO·DUWLFROR������ O·$%(� ULPERUVD� DOO·DXWRULWj� FRPSHWHQWH� OH� VSHVH� VRVWHQXWH� QHOO·HVHJXLUH� L� FRPSLWL� FKH� OH�
VRQR� VWDWL� GHOHJDWL��

��� /·$%(� ULHVDPLQD� OD� GHOHJD� GL� FRPSLWL� D� RSSRUWXQL� LQWHUYDOOL� GL� WHPSR�� 7DOH� GHOHJD� SXz� HVVHUH� UHYRFDWD� LQ� TXDOVLDVL�
PRPHQWR��
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(VHUFL]LR� GHOOD� GHOHJD�

��� ,O� SRWHUH� GL� DGRWWDUH� DWWL� GHOHJDWL� q� FRQIHULWR� DOOD� &RPPLVVLRQH� DOOH� FRQGL]LRQL� VWDELOLWH� QHO� SUHVHQWH� DUWLFROR��

��� ,O� SRWHUH� GL� DGRWWDUH� DWWL� GHOHJDWL� GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ��� DOO·DUWLFROR����� SDUDJUDIR� ���� DOO·DUWLFROR������
SDUDJUDIR� ��� DOO·DUWLFROR������ SDUDJUDIR� ��� DOO·DUWLFROR������ SDUDJUDIR� ��� DOO·DUWLFROR������ SDUDJUDIR� ��� H� DOO·DUWLFROR������
SDUDJUDIR� ��� q� FRQIHULWR� DOOD� &RPPLVVLRQH� SHU� XQ� SHULRGR� GL� ���PHVL� D� GHFRUUHUH� GDO� ���JLXJQR� ������ /D� &RPPLVVLRQH�
HODERUD� XQD� UHOD]LRQH� UHODWLYD� DOOD� GHOHJD� GL�SRWHUL� DO� SL�� WDUGL� QRYH�PHVL� SULPD� GHOOD� VFDGHQ]D� GHO� SHULRGR� GL����PHVL�� /D�
GHOHJD� GL� SRWHUL� q� WDFLWDPHQWH� SURURJDWD� SHU� SHULRGL� GL� LGHQWLFD� GXUDWD�� D�PHQR� FKH� LO� 3DUODPHQWR� HXURSHR� R� LO� &RQVLJOLR�
QRQ� VL� RSSRQJDQR� D� WDOH� SURURJD� DO� SL�� WDUGL� WUH� PHVL� SULPD� GHOOD� VFDGHQ]D� GL� FLDVFXQ� SHULRGR��

��� /D� GHOHJD� GL� SRWHUH� GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ��� DOO·DUWLFROR����� SDUDJUDIR� ���� DOO·DUWLFROR������ SDUDJUDIR� ���
DOO·DUWLFROR������ SDUDJUDIR� ��� DOO·DUWLFROR������ SDUDJUDIR� ��� DOO·DUWLFROR������ SDUDJUDIR� ��� H� DOO·DUWLFROR������ SDUDJUDIR� ���
SXz� HVVHUH� UHYRFDWD� LQ� TXDOVLDVL� PRPHQWR� GDO� 3DUODPHQWR� HXURSHR� R� GDO� &RQVLJOLR�� /D� GHFLVLRQH� GL� UHYRFD� SRQH� ILQH� DOOD�
GHOHJD� GL� SRWHUH� LYL� VSHFLILFDWD�� *OL� HIIHWWL� GHOOD� GHFLVLRQH� GHFRUURQR� GDO� JLRUQR� VXFFHVVLYR� DOOD� SXEEOLFD]LRQH� GHOOD�
GHFLVLRQH� QHOOD� *D]]HWWD� XIILFLDOH� GHOO·8QLRQH� HXURSHD� R� GD� XQD� GDWD� VXFFHVVLYD� LYL� VSHFLILFDWD�� (VVD� QRQ� SUHJLXGLFD� OD� YDOLGLWj�
GHJOL� DWWL� GHOHJDWL� JLj� LQ� YLJRUH��

��� 3ULPD� GHOO·DGR]LRQH� GHOO·DWWR� GHOHJDWR� OD� &RPPLVVLRQH� FRQVXOWD� JOL� HVSHUWL� GHVLJQDWL� GD� FLDVFXQR� 6WDWR� PHPEUR� QHO�
ULVSHWWR� GHL� SULQFLSL� VWDELOLWL� QHOO·DFFRUGR� LQWHULVWLWX]LRQDOH� ©/HJLIHUDUH� PHJOLRª� GHO� ���DSULOH� ������

��� 1RQ� DSSHQD� DGRWWD� XQ� DWWR� GHOHJDWR�� OD� &RPPLVVLRQH� QH� Gj� FRQWHVWXDOPHQWH� QRWLILFD� DO� 3DUODPHQWR� HXURSHR� H� DO�
&RQVLJOLR��

��� /·DWWR� GHOHJDWR� DGRWWDWR� DL� VHQVL� GHOO·DUWLFROR���� SDUDJUDIR� ��� GHOO·DUWLFROR����� SDUDJUDIR� ���� GHOO·DUWLFROR������ SDUD
JUDIR� ��� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHOO·DUWLFROR������ SDUDJUDIR� ��� H� GHOO·DUWLFROR������
SDUDJUDIR� ��� HQWUD� LQ� YLJRUH� VROR� VH� Qp� LO� 3DUODPHQWR� HXURSHR� Qp� LO� &RQVLJOLR� KDQQR� VROOHYDWR� RELH]LRQL� HQWUR� LO� WHUPLQH�
GL� WUH� PHVL� GDOOD� GDWD� LQ� FXL� HVVR� q� VWDWR� ORUR� QRWLILFDWR� R� VH�� SULPD� GHOOD� VFDGHQ]D� GL� WDOH� WHUPLQH�� VLD� LO� 3DUODPHQWR�
HXURSHR� FKH� LO� &RQVLJOLR� KDQQR� LQIRUPDWR� OD� &RPPLVVLRQH� FKH� QRQ� LQWHQGRQR� VROOHYDUH� RELH]LRQL�� 7DOH� WHUPLQH� q�
SURURJDWR� GL� WUH� PHVL� VX� LQL]LDWLYD� GHO� 3DUODPHQWR� HXURSHR� R� GHO� &RQVLJOLR�
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5HOD]LRQL� VXOO·DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�

��� (QWUR� LO� ���JLXJQR� ����� H� SUHYLD� FRQVXOWD]LRQH� GHOO·$%(� H� GHOO·(60$�� OD� &RPPLVVLRQH� SUHVHQWD� DO� 3DUODPHQWR�
HXURSHR� H� DO� &RQVLJOLR� XQD� UHOD]LRQH� VXOO·DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� FRUUHGDQGROD�� VH� GHO� FDVR�� GL� XQD�
SURSRVWD� OHJLVODWLYD�� (QWUR� LO� ���JLXJQR� ����� q� SUHVHQWDWD� XQD� UHOD]LRQH� LQWHUPHGLD�� FRUUHGDWD� VH� GHO� FDVR� GL� XQD�
SURSRVWD� OHJLVODWLYD��

��� /H� UHOD]LRQL� GL� FXL� DO� SDUDJUDIR� �� LQFOXGRQR� JOL� HOHPHQWL� VHJXHQWL��

D�� LO� QXPHUR� GL� HPLVVLRQL� GL� FULSWR�DWWLYLWj� QHOO·8QLRQH�� LO� QXPHUR� GL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SUHVHQWDWL� R�
QRWLILFDWL� SUHVVR� OH� DXWRULWj� FRPSHWHQWL�� LO� WLSR� GL� FULSWR�DWWLYLWj� HPHVVH� H� OD� UHODWLYD� FDSLWDOL]]D]LRQH� GL�PHUFDWR�� H� LO�
QXPHUR� GL� FULSWR�DWWLYLWj� DPPHVVH� DOOD� QHJR]LD]LRQH��

E�� XQD� GHVFUL]LRQH� GHOO·HVSHULHQ]D� QHOOD� FODVVLILFD]LRQH� GHOOH� FULSWR�DWWLYLWj�� FRPSUHVH� HYHQWXDOL� GLYHUJHQ]H� GL� DSSURFFLR�
GD� SDUWH� GHOOH� DXWRULWj� FRPSHWHQWL��

F�� XQD� YDOXWD]LRQH� GHOOD� QHFHVVLWj� GL� LQWURGXUUH� XQ�PHFFDQLVPR� GL� DSSURYD]LRQH� SHU� L�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�
GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

G�� XQD� VWLPD� GHO� QXPHUR� GL� UHVLGHQWL� QHOO·8QLRQH� FKH� XWLOL]]DQR� R� LQYHVWRQR� LQ� FULSWR�DWWLYLWj� HPHVVH� QHOO·8QLRQH��

H�� ODGGRYH� SRVVLELOH�� XQD� VWLPD� GHO� QXPHUR� GL� UHVLGHQWL� QHOO·8QLRQH� FKH� XWLOL]]DQR� R� LQYHVWRQR� LQ� FULSWR�DWWLYLWj� HPHVVH�
DO� GL� IXRUL� GHOO·8QLRQH� H� XQD� VSLHJD]LRQH� LQ� PHULWR� DOOD� GLVSRQLELOLWj� GL� GDWL� D� WDOH� ULJXDUGR��

I�� LO� QXPHUR� H� LO� YDORUH� GHOOH� IURGL�� GHOOH� WUXIIH�� GHJOL� DWWDFFKL� LQIRUPDWLFL�� GHOO·XVR� GHOOH� FULSWR�DWWLYLWj� SHU� SDJDPHQWL�
FROOHJDWL� DG� DWWDFFKL� UDQVRPZDUH�� DWWDFFKL� LQIRUPDWLFL�� IXUWL� H� SHUGLWH� GL� FULSWR�DWWLYLWj� VHJQDODWL� QHOO·8QLRQH�� L� WLSL� GL�
FRPSRUWDPHQWR� IUDXGROHQWR�� LO� QXPHUR� GL� UHFODPL� ULFHYXWL� GDL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� GDJOL�
HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� LO� QXPHUR� GL� GHQXQFH� ULFHYXWH� GDOOH� DXWRULWj� FRPSHWHQWL� H� O·RJJHWWR� GHOOH�
VWHVVH��

J�� LO� QXPHUR� GL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� DXWRUL]]DWL� H� XQ·DQDOLVL� GHOOH� FDWHJRULH� GL� DWWLYLWj� GL� ULVHUYD�� GHOOD�
GLPHQVLRQH� GHOOH� ULVHUYH� GL� DWWLYLWj� H� GHO� YROXPH� GHL� SDJDPHQWL� HIIHWWXDWL� LQ� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

K�� LO� QXPHUR� GL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� XQ·DQDOLVL� GHOOH� FDWHJRULH� GL� DWWLYLWj� GL� ULVHUYD�� GHOOD�
GLPHQVLRQH� GHOOH� ULVHUYH� GL� DWWLYLWj� H� GHO� YROXPH� GHL� SDJDPHQWL� HIIHWWXDWL� LQ� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL��

L�� LO� QXPHUR� GL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� H� XQ·DQDOLVL� GHOOH� YDOXWH� XIILFLDOL� FKH� ILJXUDQR� QHL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD�� GHOOD� FRPSRVL]LRQH� H� GHOOD� GLPHQVLRQH� GHL� IRQGL� GHSRVLWDWL� R� LQYHVWLWL� FRQIRUPHPHQWH� DOO·DUWL
FROR���� H� GHO� YROXPH� GHL� SDJDPHQWL� HIIHWWXDWL� LQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

M�� LO� QXPHUR� GL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� H� XQ·DQDOLVL� GHOOH� YDOXWH� XIILFLDOL� FKH� ILJXUDQR� QHL�
WRNHQ� GL� PRQHWD� HOHWWURQLFD�� GHOOD� GLPHQVLRQH� GHOOH� ULVHUYH� GL� DWWLYLWj� H�� SHU� JOL� LVWLWXWL� GL� PRQHWD� HOHWWURQLFD� FKH�
HPHWWRQR� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�� XQ·DQDOLVL� GHOOH� FDWHJRULH� GL� DWWLYLWj� GL� ULVHUYD�� GHOOD� GLPHQVLRQH�
GHOOD� ULVHUYD� GL� DWWLYLWj� H� GHO� YROXPH� GHL� SDJDPHQWL� HIIHWWXDWL� LQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL��

N�� LO� QXPHUR� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VLJQLILFDWLYL��

O�� XQD� YDOXWD]LRQH� GHO� IXQ]LRQDPHQWR� GHL�PHUFDWL� LQ� FULSWR�DWWLYLWj� QHOO·8QLRQH�� FRPSUHVH� O·HYROX]LRQH� H� OH� WHQGHQ]H� GHO�
PHUFDWR�� WHQHQGR� FRQWR� GHOO·HVSHULHQ]D� GHOOH� DXWRULWj� GL� YLJLODQ]D�� GHO� QXPHUR� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� DXWRUL]]DWL� H� GHOOD� ORUR� ULVSHWWLYD� TXRWD� GL� PHUFDWR� PHGLD��

P�� XQD� YDOXWD]LRQH� GHO� OLYHOOR� GL� WXWHOD� GHL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj� H� GHL� FOLHQWL� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj�� LQ� SDUWLFRODUH� GHL� GHWHQWRUL� DO� GHWWDJOLR��

Q�� XQD� YDOXWD]LRQH� GHOOH� FRPXQLFD]LRQL� GL�PDUNHWLQJ� IUDXGROHQWH� H� GHOOH� WUXIIH� FKH� FRLQYROJRQR� OH� FULSWR�DWWLYLWj� FKH� VL�
YHULILFDQR� DWWUDYHUVR� OH� UHWL� GHL� VRFLDO� PHGLD�
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R�� XQD� YDOXWD]LRQH� GHL� UHTXLVLWL� DSSOLFDELOL� DJOL� HPLWWHQWL� GL� FULSWR�DWWLYLWj� H� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H�
GHO� ORUR� LPSDWWR� VXOOD� UHVLOLHQ]D� RSHUDWLYD�� O·LQWHJULWj� GHO� PHUFDWR�� OD� VWDELOLWj� ILQDQ]LDULD� H� OD� WXWHOD� GHL� FOLHQWL� H� GHL�
SRVVHVVRUL� GL� FULSWR�DWWLYLWj��

S�� XQD� YDOXWD]LRQH� GHOO·DSSOLFD]LRQH� GHOO·DUWLFROR���� H� GHOOD� SRVVLELOLWj� GL� LQWURGXUUH� YHULILFKH� GL� DGHJXDWH]]D� QHJOL�
DUWLFROL� ���� ��� H� ��� DO� ILQH� GL� WXWHODUH� PHJOLR� L� FOLHQWL� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH�
L� GHWHQWRUL� DO� GHWWDJOLR��

T�� XQD� YDOXWD]LRQH� GHOO·DGHJXDWH]]D� GHOO·DPELWR� GL� DSSOLFD]LRQH� GHL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FRQWHPSODWL� GDO� SUHVHQWH�
UHJRODPHQWR� H� GHOOD� QHFHVVLWj� GL� XQ� HYHQWXDOH� DGHJXDPHQWR� GHOOH� GHILQL]LRQL� LQ� HVVR� FRQWHQXWH�� QRQFKp� GHOOD�
QHFHVVLWj� GL� DJJLXQJHUH� DOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� HYHQWXDOL� XOWHULRUL� IRUPH� LQQRYDWLYH�
GL� FULSWR�DWWLYLWj��

U�� XQD� YDOXWD]LRQH� GHOO·DGHJXDWH]]D� GHL� UHTXLVLWL� SUXGHQ]LDOL� SHU� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� GHOO·RS
SRUWXQLWj� GL� DOOLQHDUOL� DL� UHTXLVLWL� GL� FDSLWDOH� LQL]LDOH� H� GL� IRQGL� SURSUL� DSSOLFDELOL� DOOH� LPSUHVH� GL� LQYHVWLPHQWR� D�
QRUPD� GHO� UHJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ������� H� GHOOD� GLUHWWLYD� �8(��
���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ��������

V�� XQD� YDOXWD]LRQH� GHOO·DGHJXDWH]]D� GHOOH� VRJOLH� SHU� FODVVLILFDUH� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GDL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYL� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� ��� OHWWHUH� D��� E�� H� F��� H� XQD� YDOXWD]LRQH� GHOO·RSSRUWXQLWj� GL�
HVDPLQDUH� SHULRGLFDPHQWH� OH� VRJOLH��

W�� XQD� YDOXWD]LRQH� GHOOR� VYLOXSSR� GHOOD� ILQDQ]D� GHFHQWUDWD� QHL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� H� GHO� WUDWWDPHQWR� QRUPDWLYR�
DGHJXDWR� GHL� VLVWHPL� GHFHQWUDWL� GL� FULSWR�DWWLYLWj��

X�� XQD� YDOXWD]LRQH� GHOO·DGHJXDWH]]D� GHOOH� VRJOLH� SHU� FRQVLGHUDUH� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VLJQLILFDWLYL� D�
QRUPD� GHOO·DUWLFROR���� H� XQD� YDOXWD]LRQH� GHOO·RSSRUWXQLWj� GL� HVDPLQDUH� SHULRGLFDPHQWH� OH� VRJOLH��

Y�� XQD� YDOXWD]LRQH� GHOO·RSSRUWXQLWj� GL� VWDELOLUH� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR� XQ� UHJLPH� GL� HTXLYDOHQ]D� SHU� OH� HQWLWj�
FKH� SUHVWDQR� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GL� SDHVL� WHU]L�� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� R� JOL� HPLWWHQWL� GL�
WRNHQ� GL� PRQHWD� HOHWWURQLFD� GL� SDHVL� WHU]L��

Z�� XQD� YDOXWD]LRQH� GHOO·DGHJXDWH]]D� GHOOH� HVHQ]LRQL� GL� FXL� DJOL� DUWLFROL� �� H�����

[�� XQD� YDOXWD]LRQH� GHOO·LPSDWWR� GHO� SUHVHQWH� UHJRODPHQWR� VXO� FRUUHWWR� IXQ]LRQDPHQWR� GHO�PHUFDWR� LQWHUQR� FRQ� ULJXDUGR�
DOOH� FULSWR�DWWLYLWj�� FRPSUHVR� O·HYHQWXDOH� LPSDWWR� VXOO·DFFHVVR� DL� ILQDQ]LDPHQWL� SHU� OH� 30,� H� VXOOR� VYLOXSSR� GL� QXRYL�
PH]]L� GL� SDJDPHQWR�� FRPSUHVL� VWUXPHQWL� GL� SDJDPHQWR��

\�� XQD� GHVFUL]LRQH� GHJOL� VYLOXSSL� GHL�PRGHOOL� D]LHQGDOL� H� GHOOH� WHFQRORJLH� QHL�PHUFDWL� GHOOH� FULSWR�DWWLYLWj�� FRQ� SDUWLFRODUH�
DWWHQ]LRQH� DOO·LPSDWWR� DPELHQWDOH� H� FOLPDWLFR� GHOOH� QXRYH� WHFQRORJLH�� QRQFKp� XQD� YDOXWD]LRQH� GHOOH� RS]LRQL� VWUDWHJL
FKH� H�� VH� QHFHVVDULR�� GL� HYHQWXDOL� PLVXUH� VXSSOHPHQWDUL� FKH� SRWUHEEHUR� HVVHUH� JLXVWLILFDWH� SHU� DWWHQXDUH� JOL� LPSDWWL�
QHJDWLYL� VXO� FOLPD� H� DOWUL� HIIHWWL� QHJDWLYL� OHJDWL� DOO·DPELHQWH� GHOOH� WHFQRORJLH� XWLOL]]DWH� QHL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj�
H�� LQ� SDUWLFRODUH�� GHL� PHFFDQLVPL� GL� FRQVHQVR� XWLOL]]DWL� SHU� FRQYDOLGDUH� OH� RSHUD]LRQL� LQ� FULSWR�DWWLYLWj��

]�� XQD� VWLPD� GHOO·HYHQWXDOH� QHFHVVLWj� GL� PRGLILFDUH� OH� PLVXUH� SUHYLVWH� GDO� SUHVHQWH� UHJRODPHQWR� SHU� JDUDQWLUH� OD� WXWHOD�
GHL� FOLHQWL� H� GHL� SRVVHVVRUL� GL� FULSWR�DWWLYLWj�� O·LQWHJULWj� GHO� PHUFDWR� H� OD� VWDELOLWj� ILQDQ]LDULD��

DD�� O·DSSOLFD]LRQH� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� H� GHOOH� DOWUH� PLVXUH� DPPLQLVWUDWLYH��

DE�� XQD� YDOXWD]LRQH� GHOOD� FRRSHUD]LRQH� WUD� OH� DXWRULWj� FRPSHWHQWL�� O·$%(�� O·(60$�� OH� EDQFKH� FHQWUDOL� H� DOWUH� DXWRULWj�
SHUWLQHQWL�� DQFKH� SHU� TXDQWR� ULJXDUGD� O·LQWHUD]LRQH� WUD� OH� ORUR� UHVSRQVDELOLWj� R� L� ORUR� FRPSLWL�� H� XQD� YDOXWD]LRQH� GHL�
YDQWDJJL� H� GHJOL� VYDQWDJJL�� ULVSHWWLYDPHQWH�� GHOOH� DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL�PHPEUL� H� GHOO·$%(�� UHVSRQVDELOL� GHOOD�
YLJLODQ]D� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR�

,7�/� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������

������� 5HJRODPHQWR� �8(������������ GHO� 3DUODPHQWR� HXURSHR� H�GHO�&RQVLJOLR�� GHO� ���QRYHPEUH� ������ UHODWLYR� DL� UHTXLVLWL� SUXGHQ]LDOL� GHOOH�
LPSUHVH� GL� LQYHVWLPHQWR� H� FKH�PRGLILFD� L� UHJRODPHQWL� �8(�� Q�� ����������� �8(�� Q�� ���������� �8(�� Q�� ��������� H� �8(�� Q�� ���������
�*8�/����� GHO� ����������� SDJ������

������� 'LUHWWLYD� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���QRYHPEUH� ������ UHODWLYD� DOOD� YLJLODQ]D� SUXGHQ]LDOH� VXOOH�
LPSUHVH� GL� LQYHVWLPHQWR� H� UHFDQWH� PRGLILFD� GHOOH� GLUHWWLYH� ��������&(�� ��������&(�� ��������8(�� ��������8(�� ��������8(� H�
��������8(� �*8�/����� GHO� ����������� SDJ������
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DF�� XQD� YDOXWD]LRQH� GHOOD� FRRSHUD]LRQH� WUD� OH� DXWRULWj� FRPSHWHQWL� H� O·(60$� SHU� TXDQWR� ULJXDUGD� OD� YLJLODQ]D� GHL�
SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� VLJQLILFDWLYL� H� XQD� YDOXWD]LRQH� GHL� YDQWDJJL� H� GHJOL� VYDQWDJJL�� ULVSHWWLYD
PHQWH�� GHOOH� DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL�PHPEUL� H� GHOO·(60$�� UHVSRQVDELOL� GHOOD� YLJLODQ]D� GHL� SUHVWDWRUL� GL� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj� VLJQLILFDWLYL� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR��

DG�� L� FRVWL� VRVWHQXWL� GDJOL� HPLWWHQWL� GL� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GDL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD�� SHU� RWWHPSHUDUH� DO� SUHVHQWH� UHJRODPHQWR�� HVSUHVVL� LQ� SHUFHQWXDOH� GHOO·LPSRUWR� UDFFROWR� DWWUDYHUVR� O·HPLV
VLRQH� GL� FULSWR�DWWLYLWj��

DH�� L� FRVWL� VRVWHQXWL� GDJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GDJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� SHU�
RWWHPSHUDUH� DO� SUHVHQWH� UHJRODPHQWR�� HVSUHVVL� LQ� SHUFHQWXDOH� GHL� ORUR� FRVWL� RSHUDWLYL��

DI�� L� FRVWL� VRVWHQXWL� GDL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SHU� RWWHPSHUDUH� DO� SUHVHQWH� UHJRODPHQWR�� HVSUHVVL� LQ�
SHUFHQWXDOH� GHL� ORUR� FRVWL� RSHUDWLYL��

DJ�� LO� QXPHUR� H� O·LPSRUWR� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� H� GHOOH� VDQ]LRQL� SHQDOL� LPSRVWH� GDOOH� DXWRULWj� FRPSHWHQWL� H�
GDOO·$%(� SHU� OH� YLROD]LRQL� GHO� SUHVHQWH� UHJRODPHQWR��

��� 6H� GHO� FDVR�� OH� UHOD]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� IRUQLVFRQR� XQ� VHJXLWR� DL� WHPL� WUDWWDWL� QHOOH�
UHOD]LRQL� GL� FXL� DJOL� DUWLFROL� ���� H� �����

$UWLFROR�����

5HOD]LRQH� DQQXDOH� GHOO·(60$� VXJOL� VYLOXSSL� GHO� PHUFDWR�

(QWUR� LO� ���GLFHPEUH� ����� H� LQ� VHJXLWR� RJQL� DQQR�� O·(60$�� LQ� VWUHWWD� FRRSHUD]LRQH� FRQ� O·$%(�� SUHVHQWD� DO� 3DUODPHQWR�
HXURSHR� H� DO� &RQVLJOLR� XQD� UHOD]LRQH� VXOO·DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� H� VXJOL� VYLOXSSL� GHL�PHUFDWL� GHOOH� FULSWR��
DWWLYLWj�� /D� UHOD]LRQH� q� UHVD� SXEEOLFD��

/D� UHOD]LRQH� FRQWLHQH� JOL� HOHPHQWL� VHJXHQWL��

D�� LO� QXPHUR� GL� HPLVVLRQL� GL� FULSWR�DWWLYLWj� QHOO·8QLRQH�� LO� QXPHUR� GL� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SUHVHQWDWL� R�
QRWLILFDWL� DOOH� DXWRULWj� FRPSHWHQWL�� LO� WLSR� GL� FULSWR�DWWLYLWj� HPHVVH� H� OD� UHODWLYD� FDSLWDOL]]D]LRQH� GL� PHUFDWR�� H� LO�
QXPHUR� GL� FULSWR�DWWLYLWj� DPPHVVH� DOOD� QHJR]LD]LRQH��

E�� LO� QXPHUR� GL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� XQ·DQDOLVL� GHOOH� FDWHJRULH� GL� DWWLYLWj� GL� ULVHUYD�� GHOOD� GLPHQVLRQH�
GHOOH� ULVHUYH� GL� DWWLYLWj�� H� GHO� YROXPH� GHOOH� WUDQVD]LRQL� LQ� WRNHQ� FROOHJDWH� DG� DWWLYLWj��

F�� LO� QXPHUR� GL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H� XQ·DQDOLVL� GHOOH� FDWHJRULH� GL� DWWLYLWj� GL� ULVHUYD�� GHOOD�
GLPHQVLRQH� GHOOH� ULVHUYH� GL� DWWLYLWj� H� GHO� YROXPH� GHOOH� WUDQVD]LRQL� LQ� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL��

G�� LO� QXPHUR� GL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� H� XQ·DQDOLVL� GHOOH� YDOXWH� XIILFLDOL� FKH� ILJXUDQR� QHL� WRNHQ� GL�
PRQHWD� HOHWWURQLFD�� GHOOD� FRPSRVL]LRQH� H� GHOOD� GLPHQVLRQH� GHL� IRQGL� GHSRVLWDWL� R� LQYHVWLWL� FRQIRUPHPHQWH� DOO·DUWL
FROR����� H� GHO� YROXPH� GHL� SDJDPHQWL� HIIHWWXDWL� LQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

H�� LO� QXPHUR� GL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� H� XQ·DQDOLVL� GHOOH� YDOXWH� XIILFLDOL� FKH� ILJXUDQR� QHL�
WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL�� H�� SHU� JOL� LVWLWXWL� GL� PRQHWD� HOHWWURQLFD� FKH� HPHWWRQR� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYL�� XQ·DQDOLVL� GHOOH� FDWHJRULH� GL� DWWLYLWj� GL� ULVHUYD� GHOOD� GLPHQVLRQH� GHOOH� ULVHUYH� GL� DWWLYLWj� H� GHO�
YROXPH� GHL� SDJDPHQWL� HIIHWWXDWL� LQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL��

I�� LO� QXPHUR� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� LO� QXPHUR� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�
VLJQLILFDWLYL��

J�� XQD� VWLPD� GHO� QXPHUR� GL� UHVLGHQWL� QHOO·8QLRQH� FKH� XWLOL]]DQR� R� LQYHVWRQR� LQ� FULSWR�DWWLYLWj� HPHVVH� QHOO·8QLRQH��

K�� ODGGRYH� SRVVLELOH�� XQD� VWLPD� GHO� QXPHUR� GL� UHVLGHQWL� QHOO·8QLRQH� FKH� XWLOL]]DQR� R� LQYHVWRQR� LQ� FULSWR�DWWLYLWj� HPHVVH�
DO� GL� IXRUL� GHOO·8QLRQH�� H� XQD� VSLHJD]LRQH� LQ� PHULWR� DOOD� GLVSRQLELOLWj� GL� GDWL� D� WDO� SURSRVLWR��

L�� XQD� PDSSDWXUD� GHOO·XELFD]LRQH� JHRJUDILFD� H� GHO� OLYHOOR� GL� FRQRVFHQ]D� GHO� SURSULR� FOLHQWH� H� GHOOH� SURFHGXUH� GL�
DGHJXDWD� YHULILFD� GHOOD� FOLHQWHOD� GHOOH� SLDWWDIRUPH� GL� VFDPELR� QRQ� DXWRUL]]DWH� FKH� SUHVWDQR� VHUYL]L� SHU� OH� FULSWR��
DWWLYLWj� DL� UHVLGHQWL� GHOO·8QLRQH�� FRPSUHVR� LO� QXPHUR� GL� SLDWWDIRUPH� GL� VFDPELR� VHQ]D� XQ� FKLDUR� GRPLFLOLR� H� LO�
QXPHUR� GL� SLDWWDIRUPH� GL� VFDPELR� VLWXDWH� LQ� JLXULVGL]LRQL� LQFOXVH� QHOO·HOHQFR� GHOO·8QLRQH� GHL� SDHVL� WHU]L� DG� DOWR�
ULVFKLR� LQ� PDWHULD� GL� ORWWD� DO� ULFLFODJJLR� H� DO� ILQDQ]LDPHQWR� GHO� WHUURULVPR� R� QHOO·HOHQFR� GHOOH� JLXULVGL]LRQL� QRQ�
FRRSHUDWLYH� D� ILQL� ILVFDOL�� FODVVLILFDWH� SHU� OLYHOOR� GL� FRQIRUPLWj� DG� DGHJXDWH� SURFHGXUH� GL� FRQRVFHQ]D� GHO� SURSULR�
FOLHQWH�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������
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M�� OD�SHUFHQWXDOH� GL� RSHUD]LRQL� LQ� FULSWR�DWWLYLWj� FKH� DYYHQJRQR� DWWUDYHUVR� XQ�SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� R�
XQ� SUHVWDWRUH� GL� VHUYL]L� QRQ� DXWRUL]]DWR� R� WUD� SDUL� H� LO� YROXPH� GHOOH� ORUR� RSHUD]LRQL��

N�� LO� QXPHUR� H� LO� YDORUH� GHOOH� IURGL�� GHOOH� WUXIIH�� GHJOL� DWWDFFKL� LQIRUPDWLFL�� GHOO·XVR� GHOOH� FULSWR�DWWLYLWj� SHU� SDJDPHQWL�
FROOHJDWL� DG� DWWDFFKL� UDQVRPZDUH�� DWWDFFKL� LQIRUPDWLFL�� IXUWL� H� SHUGLWH� GL� FULSWR�DWWLYLWj� VHJQDODWL� QHOO·8QLRQH�� L� WLSL� GL�
FRPSRUWDPHQWR� IUDXGROHQWR�� LO� QXPHUR� GL� UHFODPL� ULFHYXWL� GDL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� H� GDJOL�
HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� LO� QXPHUR� GL� GHQXQFH� ULFHYXWH� GDOOH� DXWRULWj� FRPSHWHQWL� H� O·RJJHWWR� GHOOH�
VWHVVH��

O�� LO� QXPHUR� GL� UHFODPL� ULFHYXWL� GDL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� GDJOL� HPLWWHQWL� H� GDOOH� DXWRULWj� FRPSHWHQWL�
LQ� UHOD]LRQH� D� LQIRUPD]LRQL� IDOVH� H� IXRUYLDQWL� SUHVHQWL� QHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� R� QHOOH� FRPXQLFD]LRQL� GL�
PDUNHWLQJ�� DQFKH� DWWUDYHUVR� OH� SLDWWDIRUPH� GHL� VRFLDO� PHGLD��

P�� SRVVLELOL� DSSURFFL� H� RS]LRQL�� EDVDWL� VXOOH� PLJOLRUL� SUDWLFKH� H� VXOOH� UHOD]LRQL� GHOOH� RUJDQL]]D]LRQL� LQWHUQD]LRQDOL�
SHUWLQHQWL�� SHU� ULGXUUH� LO� ULVFKLR� GL� HOXVLRQH� GHO� SUHVHQWH� UHJRODPHQWR�� DQFKH� LQ� UHOD]LRQH� DOOD� SUHVWD]LRQH� QHOO·8QLRQH�
GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GD� SDUWH� GL� VRJJHWWL� GL� SDHVL� WHU]L� VHQ]D� DXWRUL]]D]LRQH��

/H� DXWRULWj� FRPSHWHQWL� WUDVPHWWRQR� DOO·(60$� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU� OD� SUHSDUD]LRQH� GHOOD� UHOD]LRQH�� $L� ILQL� GHOOD�
UHOD]LRQH�� O·(60$� SXz� FKLHGHUH� LQIRUPD]LRQL� DOOH� DXWRULWj� GL� FRQWUDVWR��

$UWLFROR�����

5HOD]LRQH� VXJOL� XOWLPL� VYLOXSSL� LQ� PDWHULD� GL� FULSWR�DWWLYLWj�

��� (QWUR� LO� ���GLFHPEUH� ����� OD� &RPPLVVLRQH�� SUHYLD� FRQVXOWD]LRQH� GHOO·$%(� H� GHOO·(60$�� SUHVHQWD� DO� 3DUODPHQWR�
HXURSHR� H� DO� &RQVLJOLR� XQD� UHOD]LRQH� VXJOL� XOWLPL� VYLOXSSL� LQ� PDWHULD� GL� FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH� QHJOL� DPELWL� QRQ�
DIIURQWDWL� GDO� SUHVHQWH� UHJRODPHQWR�� FRUUHGDQGROD� VH� GHO� FDVR� GL� XQD� SURSRVWD� OHJLVODWLYD��

��� /D� UHOD]LRQH� GL� FXL� DO� SDUDJUDIR� �� FRQWLHQH� DOPHQR� JOL� HOHPHQWL� VHJXHQWL��

D�� XQD� YDOXWD]LRQH� GHOOR� VYLOXSSR� GHOOD� ILQDQ]D� GHFHQWUDWD� QHL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� H� GHO� WUDWWDPHQWR� QRUPDWLYR�
DGHJXDWR� GHL� VLVWHPL� GHFHQWUDWL� SHU� OH� FULSWR�DWWLYLWj� VHQ]D� HPLWWHQWH� R� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��
FRPSUHVD� XQD� YDOXWD]LRQH� GHOOD� QHFHVVLWj� H� GHOOD� IDWWLELOLWj� GHOOD� UHJRODPHQWD]LRQH� GHOOD� ILQDQ]D� GHFHQWUDWD��

E�� XQD� YDOXWD]LRQH� GHOOD� QHFHVVLWj� H� GHOOD� IDWWLELOLWj� GL� UHJRODPHQWDUH� O·HURJD]LRQH� H� O·DVVXQ]LRQH� GL� SUHVWLWL� UHODWLYL� D�
FULSWR�DWWLYLWj��

F�� XQD� YDOXWD]LRQH� GHO� WUDWWDPHQWR� GHL� VHUYL]L� FRQQHVVL� DO� WUDVIHULPHQWR� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD�� VH� QRQ� DIIURQWDWD�
QHO� FRQWHVWR� GHOOD� UHYLVLRQH� GHOOD� GLUHWWLYD� �8(�� �����������

G�� XQD� YDOXWD]LRQH� GHOOR� VYLOXSSR� GHL� PHUFDWL� GHOOH� FULSWR�DWWLYLWj� XQLFKH� H� QRQ� IXQJLELOL� H� GHO� WUDWWDPHQWR� QRUPDWLYR�
DGHJXDWR� GL� WDOL� FULSWR�DWWLYLWj�� FRPSUHVD� XQD� YDOXWD]LRQH� GHOOD� QHFHVVLWj� H� GHOOD� IDWWLELOLWj� GL� UHJRODPHQWDUH� JOL�
RIIHUHQWL� GL� FULSWR�DWWLYLWj� XQLFKH� H� QRQ� IXQJLELOL�� QRQFKp� L� SUHVWDWRUL� GL� VHUYL]L� FRQQHVVL� D� WDOL� FULSWR�DWWLYLWj��

$UWLFROR�����

0LVXUH� WUDQVLWRULH�

��� *OL� DUWLFROL� GD� �� D� ��� QRQ� VL� DSSOLFDQR� DOOH� RIIHUWH� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� FRQFOXVH� SULPD� GHO� ���GLFHPEUH�
������

��� ,Q� GHURJD� DO� WLWROR� ,,�� VROR� L� VHJXHQWL� UHTXLVLWL� VL� DSSOLFDQR� DOOH� FULSWR�DWWLYLWj� GLYHUVH� GDL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H�
GDL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FKH� VRQR� VWDWL� DPPHVVL� DOOD� QHJR]LD]LRQH� SULPD� GHO� ���GLFHPEUH� ������

D�� JOL� DUWLFROL� �� H� �� VL� DSSOLFDQR� DOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ� SXEEOLFDWH� GRSR� LO� ���GLFHPEUH� ������

E�� HQWUR� LO� ���GLFHPEUH� ������ L� JHVWRUL� GHOOH� SLDWWDIRUPH� GL� QHJR]LD]LRQH� JDUDQWLVFRQR� FKH�� QHL� FDVL� SUHYLVWL� GDO� SUHVHQWH�
UHJRODPHQWR�� VLD� HODERUDWR�� QRWLILFDWR� H� SXEEOLFDWR� XQ�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� FRQIRUPHPHQWH� DJOL� DUWLFROL� ���
�� H� �� H� DJJLRUQDWR� FRQIRUPHPHQWH� DOO·DUWLFROR�����

��� ,� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� KDQQR� SUHVWDWR� L� ORUR� VHUYL]L� LQ� FRQIRUPLWj� GHO� GLULWWR� DSSOLFDELOH�
SULPD� GHO� ���GLFHPEUH� ����� SRVVRQR� FRQWLQXDUH� D� IDUOR� ILQR� DO� ��R� OXJOLR� ����� R� ILQR� DO� ULODVFLR� R� DO� ULILXWR� GL�
XQ·DXWRUL]]D]LRQH� DL� VHQVL� GHOO·DUWLFROR����� VH� TXHVWD� GDWD� q� DQWHULRUH��

*OL� 6WDWL� PHPEUL� SRVVRQR� GHFLGHUH� GL� QRQ� DSSOLFDUH� LO� UHJLPH� WUDQVLWRULR� GL� FXL� DO� SULPR� FRPPD� SHU� L� SUHVWDWRUL� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� R� GHFLGHUH� GL� ULGXUQH� OD� GXUDWD�� TXDORUD� FRQVLGHULQR� FKH� LO� SURSULR� TXDGUR� QRUPDWLYR�
QD]LRQDOH� DSSOLFDELOH� SULPD� GHO� ���GLFHPEUH� ����� VLD� PHQR� ULJRURVR�

,7�/� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ��������
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(QWUR� LO� ���JLXJQR������� JOL� 6WDWL�PHPEUL� QRWLILFDQR� DOOD�&RPPLVVLRQH� H� DOO·(60$� VH�KDQQR� HVHUFLWDWR� O·RS]LRQH� GL� FXL� DO�
VHFRQGR� FRPPD� H� OD� GXUDWD� GHO� UHJLPH� WUDQVLWRULR��

��� *OL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� GLYHUVL� GDJOL� HQWL� FUHGLWL]L� FKH� KDQQR� HPHVVR� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
FRQIRUPHPHQWH� DO� GLULWWR� DSSOLFDELOH� SULPD� GHO� ���JLXJQR� ����� SRVVRQR� FRQWLQXDUH� D� IDUOR� ILQWDQWRFKp� VLD� DFFRUGDWD� R�
ULILXWDWD� ORUR� XQ·DXWRUL]]D]LRQH� FRQIRUPHPHQWH� DOO·DUWLFROR����� D� FRQGL]LRQH� FKH� ULFKLHGDQR� O·DXWRUL]]D]LRQH� SULPD� GHO�
���OXJOLR� ������

��� *OL� HQWL� FUHGLWL]L� FKH� KDQQR� HPHVVR� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FRQIRUPHPHQWH� DO� GLULWWR� DSSOLFDELOH� SULPD� GHO�
���JLXJQR� ����� SRVVRQR� FRQWLQXDUH� D� IDUOR� ILQR� DOO·DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� R� DOOD� PDQFDWD�
DSSURYD]LRQH� GHO�:KLWH� 3DSHU� D� QRUPD� GHOO·DUWLFROR����� D� FRQGL]LRQH� FKH� QH� LQIRUPLQR� OD� ULVSHWWLYD� DXWRULWj� FRPSHWHQWH�
D� QRUPD� GHO� SDUDJUDIR� �� GL� WDOH� DUWLFROR� SULPD� GHO� ���OXJOLR� ������

��� ,Q� GHURJD� DJOL� DUWLFROL� ��� H� ���� JOL� 6WDWL� PHPEUL� SRVVRQR� DSSOLFDUH� XQD� SURFHGXUD� VHPSOLILFDWD� SHU� OH� GRPDQGH� GL�
DXWRUL]]D]LRQH� SUHVHQWDWH� WUD� LO� ���GLFHPEUH� ����� H� LO� ��R� OXJOLR� ����� GD� VRJJHWWL� FKH� DO� ���GLFHPEUH� ����� HUDQR�
DXWRUL]]DWL� D� SUHVWDUH� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� D� QRUPD� GHO� GLULWWR� QD]LRQDOH�� /H� DXWRULWj� FRPSHWHQWL� DVVLFXUDQR� LO�
ULVSHWWR� GHO� WLWROR� 9�� FDSL� �� H� ��� SULPD� GL� FRQFHGHUH� O·DXWRUL]]D]LRQH� LQ� EDVH� D� WDOL� SURFHGXUH� VHPSOLILFDWH��

��� /·$%(� HVHUFLWD� OH� VXH� UHVSRQVDELOLWj� GL� YLJLODQ]D� DL� VHQVL� GHOO·DUWLFROR����� D� GHFRUUHUH� GDOOD� GDWD� GL� HQWUDWD� LQ�
DSSOLFD]LRQH� GHJOL� DWWL� GHOHJDWL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ����

$UWLFROR�����

0RGLILFD� GHO� UHJRODPHQWR� �8(�� Q�� ����������

/·DUWLFROR���� SDUDJUDIR� ��� SULPR� FRPPD�� GHO� UHJRODPHQWR� �8(�� Q�� ����������� q� VRVWLWXLWR� GDO� VHJXHQWH��

©/·$XWRULWj� RSHUD� QHO� TXDGUR� GHL� SRWHUL� FRQIHULWL� GDO� SUHVHQWH� UHJRODPHQWR� H� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHOOD� GLUHWWLYD�
��������&(�� GHOOD� GLUHWWLYD� ��������&(� ���� GHOOD� GLUHWWLYD� ���������&(�� GHO� UHJRODPHQWR� �8(�� Q�� ��������� ���� GHOOD�
GLUHWWLYD� ��������8(� ���� GHOOD� GLUHWWLYD� ��������8(� ���� GHOOD� GLUHWWLYD� ��������8(� ���� GHOOD� GLUHWWLYD� �8(��
���������� ���� GHO� UHJRODPHQWR� �8(�� ���������� ��� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� H�� QHOOD� PLVXUD�
LQ� FXL� WDOL� DWWL� VL� DSSOLFDQR� DJOL� HQWL� FUHGLWL]L� H� DJOL� LVWLWXWL� ILQDQ]LDUL� H� DOOH� UHODWLYH� DXWRULWj� GL� YLJLODQ]D� FRPSHWHQWL�� GHOOH�
SDUWL� SHUWLQHQWL� GHOOD� GLUHWWLYD� ��������&(�� FRPSUHVL� OH� GLUHWWLYH�� L� UHJRODPHQWL� H� OH� GHFLVLRQL� EDVDWL� VXL� SUHGHWWL� DWWL�� H� GL�
RJQL� DOWUR� DWWR� JLXULGLFDPHQWH� YLQFRODQWH� GHOO·8QLRQH� FKH� DWWULEXLVFD� FRPSLWL� DOO·$XWRULWj�� /·$XWRULWj� RSHUD� DOWUHVu� LQ�
FRQIRUPLWj� GHO� UHJRODPHQWR� �8(�� Q�� ���������� GHO� &RQVLJOLR� ����

BBBBBBBBBBB�
��� 'LUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���DSULOH� ������ UHODWLYD� DL� FRQWUDWWL� GL�

FUHGLWR� DL� FRQVXPDWRUL� H� FKH� DEURJD� OD� GLUHWWLYD� �������&((� �*8�/����� GHO� ����������� SDJ�������
��� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���JLXJQR� ������ UHODWLYR� DL�

UHTXLVLWL� SUXGHQ]LDOL� SHU� JOL� HQWL� FUHGLWL]L� H� OH� LPSUHVH� GL� LQYHVWLPHQWR� H� FKH� PRGLILFD� LO� UHJRODPHQWR� �8(��
Q�� ��������� �*8�/����� GHO� ����������� SDJ������

��� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���JLXJQR� ������ VXOO·DFFHVVR� DOO·DWWLYLWj�
GHJOL� HQWL� FUHGLWL]L� H� VXOOD� YLJLODQ]D� SUXGHQ]LDOH� VXJOL� HQWL� FUHGLWL]L�� FKH� PRGLILFD� OD� GLUHWWLYD� ��������&(� H�
DEURJD� OH� GLUHWWLYH� ��������&(� H� ��������&(� �*8�/����� GHO� ����������� SDJ��������

��� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���DSULOH� ������ UHODWLYD� DL� VLVWHPL� GL�
JDUDQ]LD� GHL� GHSRVLWL� �*8�/����� GHO� ����������� SDJ��������

��� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���OXJOLR� ������ VXOOD� FRPSDUDELOLWj� GHOOH�
VSHVH� UHODWLYH� DO� FRQWR� GL� SDJDPHQWR�� VXO� WUDVIHULPHQWR� GHO� FRQWR� GL� SDJDPHQWR� H� VXOO·DFFHVVR� DO� FRQWR� GL�
SDJDPHQWR� FRQ� FDUDWWHULVWLFKH� GL� EDVH� �*8�/����� GHO� ����������� SDJ��������

��� 'LUHWWLYD� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���QRYHPEUH� ������ UHODWLYD� DL� VHUYL]L�
GL� SDJDPHQWR� QHO� PHUFDWR� LQWHUQR�� FKH� PRGLILFD� OH� GLUHWWLYH� ��������&(�� ���������&(� H� ��������8(� H� LO�
UHJRODPHQWR� �8(�� Q�� ����������� H� DEURJD� OD� GLUHWWLYD� ��������&(� �*8�/����� GHO� ������������ SDJ�������

��� 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���PDJJLR� ������ UHODWLYR� DL�
PHUFDWL� GHOOH� FULSWR�DWWLYLWj� H� FKH� PRGLILFD� L� UHJRODPHQWL� �8(�� Q�� ���������� H� �8(�� Q�� ���������� H� OH�
GLUHWWLYH� ��������8(� H� �8(�� ���������� �*8�/����� GHO� ���������� SDJ�������

��� 5HJRODPHQWR� �8(�� Q�� ���������� GHO� &RQVLJOLR�� GHO� ���RWWREUH� ������ FKH� DWWULEXLVFH� DOOD� %DQFD� FHQWUDOH�
HXURSHD� FRPSLWL� VSHFLILFL� LQ� PHULWR� DOOH� SROLWLFKH� LQ� PDWHULD� GL� YLJLODQ]D� SUXGHQ]LDOH� GHJOL� HQWL� FUHGLWL]L�
�*8�/����� GHO� ������������ SDJ������ª�

,7���������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� /� �������
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$UWLFROR�����

0RGLILFD� GHO� UHJRODPHQWR� �8(�� Q�� ����������

$OO·DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �8(�� Q�� ����������� LO� SULPR� FRPPD� q� VRVWLWXLWR� GDO� VHJXHQWH��

©/·$XWRULWj� RSHUD� QHO� TXDGUR� GHL� SRWHUL� FRQIHULWL� GDO� SUHVHQWH� UHJRODPHQWR� H� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHOOH� GLUHWWLYH�
�����&(�� ������&(�� ��������&(�� ��������&(�� ���������&(�� ��������&(�� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
&RQVLJOLR� ���� GHO� UHJRODPHQWR� �&(�� Q�� ����������� GHOOD� GLUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
&RQVLJOLR� ���� GHO� UHJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ��� H� GHO� UHJRODPHQWR� �8(��
���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ��� H�� QHOOD� PLVXUD� LQ� FXL� WDOL� DWWL� VL� DSSOLFDQR� DOOH� VRFLHWj� FKH�
SUHVWDQR� VHUYL]L� G·LQYHVWLPHQWR� R� DJOL� RUJDQLVPL� G·LQYHVWLPHQWR� FROOHWWLYR� FKH� FRPPHUFLDOL]]DQR� OH� SURSULH� TXRWH� R�
D]LRQL�� DJOL� HPLWWHQWL� GL� FULSWR�DWWLYLWj�� DJOL� RIIHUHQWL�� DOOH� SHUVRQH� FKH� FKLHGRQR� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� FULSWR��
DWWLYLWj� H� DL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� H� DOOH� UHODWLYH� DXWRULWj� GL� YLJLODQ]D� FRPSHWHQWL�� QHOO·DPELWR� GHOOH�
SDUWL� SHUWLQHQWL� GHOOH� GLUHWWLYH� ��������&(� H� ��������&(�� FRPSUHVH� OH� GLUHWWLYH�� L� UHJRODPHQWL� H� OH� GHFLVLRQL� EDVDWL� VX� WDOL�
DWWL�� H� GL� RJQL� DOWUR� DWWR� JLXULGLFDPHQWH� YLQFRODQWH� GHOO·8QLRQH� FKH� DWWULEXLVFD� FRPSLWL� DOO·$XWRULWj��

BBBBBBBBBBB�
��� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHOO·��JLXJQR� ������ VXL� JHVWRUL� GL� IRQGL� GL�

LQYHVWLPHQWR� DOWHUQDWLYL�� FKH� PRGLILFD� OH� GLUHWWLYH� ��������&(� H� ��������&(� H� L� UHJRODPHQWL� �&(�� Q�� ����������
H� �8(�� Q�� ���������� �*8�/����� GHOO·���������� SDJ������

��� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���PDJJLR� ������ UHODWLYD� DL� PHUFDWL� GHJOL�
VWUXPHQWL� ILQDQ]LDUL� H� FKH� PRGLILFD� OD� GLUHWWLYD� ��������&(� H� OD� GLUHWWLYD� ��������8(� �*8�/����� GHO� �����������
SDJ��������

��� 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���JLXJQR� ������ UHODWLYR� DO� SURVSHWWR�
GD� SXEEOLFDUH� SHU� O·RIIHUWD� SXEEOLFD� R� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WLWROL� LQ� XQ�PHUFDWR� UHJRODPHQWDWR� H� FKH�
DEURJD� OD� GLUHWWLYD� ��������&(� �*8�/����� GHO� ����������� SDJ�������

��� 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���PDJJLR� ������ UHODWLYR� DL� PHUFDWL�
GHOOH� FULSWR�DWWLYLWj� H� FKH� PRGLILFD� L� UHJRODPHQWL� �8(�� Q�� ���������� H� �8(�� Q�� ���������� H� OH� GLUHWWLYH�
��������8(� H� �8(�� ���������� �*8�/����� GHO� ���������� SDJ������ª��

$UWLFROR�����

0RGLILFD� GHOOD� GLUHWWLYD� ��������8(�

1HOO·DOOHJDWR� ,� GHOOD� GLUHWWLYD� ��������8(�� LO� SXQWR� ���� q� VRVWLWXLWR� GDO� VHJXHQWH��

©���� (PLVVLRQH� GL� PRQHWD� HOHWWURQLFD�� FRPSUHVL� L� WRNHQ� GL� PRQHWD� HOHWWURQLFD� DL� VHQVL� GHOO·DUWLFROR���� SDUDJUDIR� ���
SXQWR� ��� GHO� UHJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ����

���� (PLVVLRQH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� TXDOH� GHILQLWD� DOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� GHO� UHJRODPHQWR� �8(��
�����������

���� 6HUYL]L� SHU� OH� FULSWR�DWWLYLWj� FRPH� GHILQLWL� DOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO� UHJRODPHQWR� �8(�� �����������

BBBBBBBBBBB�
��� 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H�GHO�&RQVLJOLR�� GHO����PDJJLR� ������ UHODWLYR� DL�PHUFDWL� GHOOH�

FULSWR�DWWLYLWj� H� FKH� PRGLILFD� L� UHJRODPHQWL� �8(�� Q�� ���������� H� �8(�� Q�� ���������� H� OH� GLUHWWLYH� ��������8(� H�
�8(�� ���������� �*8�/����� GHO� ���������� SDJ������ª��

$UWLFROR�����

0RGLILFD� GHOOD� GLUHWWLYD� �8(�� ����������

$OOD� SDUWH� ,�%� GHOO·DOOHJDWR� GHOOD� GLUHWWLYD� �8(�� ���������� q� DJJLXQWR� LO� SXQWR� VHJXHQWH��

©[[LL�� 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���PDJJLR� ������ UHODWLYR� DL� PHUFDWL�
GHOOH� FULSWR�DWWLYLWj� H� FKH� PRGLILFD� L� UHJRODPHQWL� �8(�� Q�� ���������� H� �8(�� Q�� ���������� H� OH� GLUHWWLYH�
��������8(� H� �8(�� ���������� �*8�/����� GHO� ���������� SDJ������ª�

,7�/� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ��������
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$UWLFROR�����

5HFHSLPHQWR� GHOOH� PRGLILFKH� GHOOH� 'LUHWWLYH� ��������8(� H� �8(�� ����������

��� *OL� 6WDWL� PHPEUL� DGRWWDQR� H� SXEEOLFDQR� HQWUR� LO� ���GLFHPEUH� ����� OH� GLVSRVL]LRQL� OHJLVODWLYH�� UHJRODPHQWDUL� H�
DPPLQLVWUDWLYH� QHFHVVDULH� SHU� FRQIRUPDUVL� DJOL� DUWLFROL� ���� H� �����

��� *OL� 6WDWL� PHPEUL� FRPXQLFDQR� DOOD� &RPPLVVLRQH�� DOO·$%(� H� DOO·(60$� LO� WHVWR� GHOOH� GLVSRVL]LRQL� SULQFLSDOL� GL� GLULWWR�
LQWHUQR� FKH� DGRWWDQR� QHO� VHWWRUH� GLVFLSOLQDWR� GDOO·DUWLFROR������

$UWLFROR�����

(QWUDWD� LQ� YLJRUH� H� DSSOLFD]LRQH�

��� ,O� SUHVHQWH� UHJRODPHQWR� HQWUD� LQ� YLJRUH� LO� YHQWHVLPR� JLRUQR� VXFFHVVLYR� DOOD� SXEEOLFD]LRQH� QHOOD� *D]]HWWD� XIILFLDOH�
GHOO·8QLRQH� HXURSHD��

��� ,O� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFD� GDO� ���GLFHPEUH� ������

��� ,Q� GHURJD� DO� SDUDJUDIR� ��� L� WLWROL� ,,,� H� ,9� VL� DSSOLFDQR� GDO� ���JLXJQR� ������

��� ,Q� GHURJD� DL� SDUDJUDIL� �� H� �� GHO� SUHVHQWH� DUWLFROR�� O·DUWLFROR���� SDUDJUDIR� ��� O·DUWLFROR���� SDUDJUDIR� ��� O·DUWLFROR����
SDUDJUDIL� ��� H���� O·DUWLFROR���� SDUDJUDIR� ��� VHFRQGR� FRPPD�� O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIL� �� H� ���
O·DUWLFROR����� SDUDJUDIL� ��� H� ���� O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIL� �� H� ��� O·DUWLFROR����� SDUDJUDIR� ���
O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIR� ���� O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR�����
SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIR� ���� O·DUWLFROR����� SDUDJUDIL� �� H���� O·DUWLFROR����� SDUDJUDIR� ���
O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIL� ��� H� ���� O·DUWLFROR����� SDUDJUDIL� ��� H� ���� O·DUWLFROR����� SDUDJUDIR� ���
O·DUWLFROR����� SDUDJUDIL� �� H� ��� O·DUWLFROR����� SDUDJUDIR� ���� O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIR� ���� O·DUWLFR
OR����� SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIR� ���� O·DUWLFROR����� SDUDJUDIR� ���� O·DUWLFROR�����
SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIL� �� H� ��� O·DUWLFROR����� SDUDJUDIL�
��� H� ���� O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIR� ��� O·DUWLFROR������ SDUDJUDIR� ��� O·DUWLFROR������ SDUDJUDIR� ���
O·DUWLFROR������ SDUDJUDIR� ��� O·DUWLFROR������ SDUDJUDIL� �� H� ��� O·DUWLFROR������ SDUDJUDIR� ��� O·DUWLFROR����� SDUDJUDIR� ��� O·DUWL
FROR������ SDUDJUDIR� ���� O·DUWLFROR������ SDUDJUDIR� ��� H� O·DUWLFROR����� VL� DSSOLFDQR� D� GHFRUUHUH� GDO� ���JLXJQR� ������

,O� SUHVHQWH� UHJRODPHQWR� q� REEOLJDWRULR� LQ� WXWWL� L� VXRL� HOHPHQWL� H� GLUHWWDPHQWH� DSSOLFDELOH� LQ�
FLDVFXQR� GHJOL� 6WDWL� PHPEUL��

)DWWR� D� %UX[HOOHV�� LO� ���PDJJLR� �����

3HU� LO� 3DUODPHQWR� HXURSHR�

/D� SUHVLGHQWH�

5�� 0(762/$�

3HU� LO� &RQVLJOLR�

,O� SUHVLGHQWH�

3�� .8//*5(1
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3DUWH� $�� LQIRUPD]LRQL� VXOO·RIIHUHQWH� R� VXOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�

��� 1RPH��

��� IRUPD� JLXULGLFD��

��� VHGH� OHJDOH� H� VHGH� FHQWUDOH�� VH� GLIIHUHQWH��

��� GDWD� GL� UHJLVWUD]LRQH��

��� LGHQWLILFDWLYR� GHOOD� SHUVRQD� JLXULGLFD� R� DOWUR� LGHQWLILFDWLYR� ULFKLHVWR� D� QRUPD� GHO� GLULWWR� QD]LRQDOH� DSSOLFDELOH��

��� XQ� UHFDSLWR� WHOHIRQLFR� H� XQ� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� GHOO·RIIHUHQWH� R� GHOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH�� HPLWWHQWH� H� GHOO·RIIHUHQWH�� QRQFKp� LO� WHUPLQH� HQWUR� LO� TXDOH� XQ� LQYHVWLWRUH� FKH� FRQWDWWD� O·RIIHUHQWH� R� OD�
SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� WUDPLWH� WDOH� QXPHUR� GL� WHOHIRQR� R� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD�
ULFHYHUj� XQD� ULVSRVWD��

��� VH� GHO� FDVR�� GHQRPLQD]LRQH� GHOOD� VRFLHWj� PDGUH��

��� LGHQWLWj�� LQGLUL]]L� SURIHVVLRQDOL� H� IXQ]LRQL� GHOOH� SHUVRQH� FKH� VRQR� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·RIIH
UHQWH� R� GHOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

��� DWWLYLWj� FRPPHUFLDOH� R� SURIHVVLRQDOH� GHOO·RIIHUHQWH� R� GHOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� H��
ODGGRYH� DSSOLFDELOH�� GHOOD� ULVSHWWLYD� VRFLHWj� PDGUH��

���� OD� FRQGL]LRQH� ILQDQ]LDULD� QHJOL� XOWLPL� WUH� DQQL� GHOO·RIIHUHQWH� R� GHOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD
]LRQH� R�� TXDORUD� O·RIIHUHQWH� R� OD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� VLD� VWDWR� FRVWLWXLWR� PHQR� GL� WUH�
DQQL� DGGLHWUR�� OD� VXD� FRQGL]LRQH� ILQDQ]LDULD� GDOOD� GDWD� GHOOD� VXD� UHJLVWUD]LRQH��

/D� FRQGL]LRQH� ILQDQ]LDULD� q� YDOXWDWD� VXOOD� EDVH� GL� XQ� IHGHOH� UHVRFRQWR� GHOO·DQGDPHQWR� H� GHL� ULVXOWDWL� GHOO·DWWLYLWj�
GHOO·RIIHUHQWH� R� GHOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� H� GHOOD� VXD� VLWXD]LRQH� SHU� RJQL� HVHUFL]LR� H�
SHULRGR� LQIUDQQXDOH� SHU� FXL� VRQR� ULFKLHVWH� LQIRUPD]LRQL� ILQDQ]LDULH� UHODWLYH� DJOL� HVHUFL]L� SDVVDWL�� FRPSUHVH� OH� FDXVH�
GHL� FDPELDPHQWL� VRVWDQ]LDOL��

,O� UHVRFRQWR� GHYH� RIIULUH� XQ·DQDOLVL� HTXLOLEUDWD� HG� HVDXULHQWH� GHOO·DQGDPHQWR� H� GHL� ULVXOWDWL� GHOO·DWWLYLWj� GHOO·RIIHUHQWH� R�
GHOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� H� GHOOD� VXD� VLWXD]LRQH�� FRHUHQWH� FRQ� O·HQWLWj� H� OD� FRPSOHVVLWj�
GHOO·DWWLYLWj��

3DUWH� %�� LQIRUPD]LRQL� VXOO·HPLWWHQWH�� VH� GLYHUVR� GDOO·RIIHUHQWH� R� GDOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�

��� 1RPH��

��� IRUPD� JLXULGLFD��

��� VHGH� OHJDOH� H� VHGH� FHQWUDOH�� VH� GLIIHUHQWH��

��� GDWD� GL� UHJLVWUD]LRQH��

��� LGHQWLILFDWLYR� GHOOD� SHUVRQD� JLXULGLFD� R� DOWUR� LGHQWLILFDWLYR� ULFKLHVWR� D� QRUPD� GHO� GLULWWR� QD]LRQDOH� DSSOLFDELOH��

��� VH� GHO� FDVR�� GHQRPLQD]LRQH� GHOOD� VRFLHWj� PDGUH��

��� LGHQWLWj�� LQGLUL]]L� SURIHVVLRQDOL� H� IXQ]LRQL� GHOOH� SHUVRQH� FKH� VRQR� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·HPLW
WHQWH��

��� DWWLYLWj� FRPPHUFLDOH� R� SURIHVVLRQDOH� GHOO·HPLWWHQWH� H�� VH� GHO� FDVR�� GHOOD� ULVSHWWLYD� VRFLHWj� PDGUH�
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3DUWH� &�� LQIRUPD]LRQL� VXO� JHVWRUH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� QHL� FDVL� LQ� FXL� UHGLJD� LO� :KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj�

��� 1RPH��

��� IRUPD� JLXULGLFD��

��� VHGH� OHJDOH� H� VHGH� FHQWUDOH�� VH� GLIIHUHQWH��

��� GDWD� GL� UHJLVWUD]LRQH��

��� LGHQWLILFDWLYR� GHOOD� SHUVRQD� JLXULGLFD� R� DOWUR� LGHQWLILFDWLYR� ULFKLHVWR� D� QRUPD� GHO� GLULWWR� QD]LRQDOH� DSSOLFDELOH��

��� VH� GHO� FDVR�� GHQRPLQD]LRQH� GHOOD� VRFLHWj� PDGUH��

��� LO� PRWLYR� SHU� FXL� WDOH� JHVWRUH� KD� UHGDWWR� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��

��� LGHQWLWj�� LQGLUL]]L� SURIHVVLRQDOL� H� IXQ]LRQL� GHOOH� SHUVRQH� FKH� VRQR� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·RSH
UDWRUH��

��� DWWLYLWj� FRPPHUFLDOH� R� SURIHVVLRQDOH� GHOO·RSHUDWRUH� H�� VH� GHO� FDVR�� GHOOD� ULVSHWWLYD� VRFLHWj� PDGUH��

3DUWH� '�� LQIRUPD]LRQL� VXO� SURJHWWR� GL� FULSWR�DWWLYLWj�

��� 1RPH� GHO� SURJHWWR� GHOOH� FULSWR�DWWLYLWj� H� GHOOH� FULSWR�DWWLYLWj� �VH� GLYHUVR� GDO� QRPH� GHOO·RIIHUHQWH� R� GHOOD� SHUVRQD� FKH�
FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� H� DEEUHYLD]LRQH� R� WLFNHU��

��� EUHYH� GHVFUL]LRQH� GHO� SURJHWWR� GL� FULSWR�DWWLYLWj��

��� GHWWDJOL� GL� WXWWH� OH� SHUVRQH� ILVLFKH� R� JLXULGLFKH� �FRPSUHVL� LO� GRPLFLOLR� R� JOL� LQGLUL]]L� SURIHVVLRQDOL� GHOOD� VRFLHWj��
FRLQYROWL� QHOO·DWWXD]LRQH� GHO� SURJHWWR� GL� FULSWR�DWWLYLWj�� TXDOL� FRQVXOHQWL�� WHDP� GL� VYLOXSSR� H� SUHVWDWRUL� GL� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj��

��� VH� LO� SURJHWWR� GL� FULSWR�DWWLYLWj� ULJXDUGD� XWLOLW\� WRNHQ�� OH� FDUDWWHULVWLFKH� SULQFLSDOL� GHL� EHQL� R� VHUYL]L� GD� VYLOXSSDUH��

��� LQIRUPD]LRQL� VXO� SURJHWWR� GL� FULSWR�DWWLYLWj�� LQ� SDUWLFRODUH� OH� VXH� WDSSH� SDVVDWH� H� IXWXUH� H�� VH� GHO� FDVR�� OH� ULVRUVH� JLj�
DVVHJQDWH� DO� SURJHWWR��

��� VH� GHO� FDVR�� O·XVR� SUHYLVWR� GL� HYHQWXDOL� IRQGL� R� DOWUH� FULSWR�DWWLYLWj� UDFFROWL��

3DUWH� (�� LQIRUPD]LRQL� VXOO·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� R� VXOOD� ORUR� DPPLVVLRQH� DOOD� QHJR]LD]LRQH�

��� ,QGLFD]LRQH� DWWHVWDQWH� VH� LO� :KLWH� 3DSHU� ULJXDUGL� XQ·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� R� OD� ORUR� DPPLVVLRQH� DOOD�
QHJR]LD]LRQH��

��� PRWLYL� GHOO·RIIHUWD� SXEEOLFD� R� GHOOD� ULFKLHVWD� GL� DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

��� VH� GHO� FDVR�� O·LPSRUWR� FKH� O·RIIHUWD� DO� SXEEOLFR� LQWHQGH� UDFFRJOLHUH� LQ� IRQGL� R� LQ� TXDOVLDVL� DOWUD� FULSWR�DWWLYLWj��
FRPSUHVL�� VH� GHO� FDVR�� JOL� RELHWWLYL� PLQLPL� H� PDVVLPL� GL� VRWWRVFUL]LRQH� ILVVDWL� SHU� O·RIIHUWD� DO� SXEEOLFR� GL� FULSWR��
DWWLYLWj�� O·HYHQWXDOH� DFFHWWD]LRQH� GL� VRWWRVFUL]LRQL� LQ� HFFHVVR� H� OH� UHODWLYH� PRGDOLWj� GL� DVVHJQD]LRQH��

��� LO� SUH]]R� GL� HPLVVLRQH� GHOOD� FULSWR�DWWLYLWj� RJJHWWR� GHOO·RIIHUWD� DO� SXEEOLFR� �LQ� XQD� YDOXWD� XIILFLDOH� R� DOWUD� FULSWR��
DWWLYLWj��� HYHQWXDOL� FRPPLVVLRQL� GL� VRWWRVFUL]LRQH� DSSOLFDELOL� R� LO� PHWRGR� SHU� GHWHUPLQDUH� LO� SUH]]R� GL� RIIHUWD��

��� VH� GHO� FDVR�� LO� QXPHUR� WRWDOH� GL� FULSWR�DWWLYLWj� RJJHWWR� GHOO·RIIHUWD� DO� SXEEOLFR� R� DPPHVVL� DOOD� QHJR]LD]LRQH��

��� O·LQGLFD]LRQH� GHL� SRWHQ]LDOL� SRVVHVVRUL� DL� TXDOL� VL� ULYROJH� O·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� R� GHOO·DPPLVVLRQH� GL�
WDOL� FULSWR�DWWLYLWj� DOOD� QHJR]LD]LRQH�� FRPSUHVH� HYHQWXDOL� UHVWUL]LRQL� SHU� TXDQWR� ULJXDUGD� LO� WLSR� GL� SRVVHVVRUL� GL� WDOL�
FULSWR�DWWLYLWj�
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��� DYYLVR� VSHFLILFR� UHODWLYR� DO� IDWWR� FKH� JOL� DFTXLUHQWL� FKH� SDUWHFLSDQR� DOO·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� DYUDQQR� OD�
IDFROWj� GL� HVVHUH� ULPERUVDWL� TXDORUD� QRQ� YHQJD� UDJJLXQWR� O·RELHWWLYR� PLQLPR� GL� VRWWRVFUL]LRQH� DO� WHUPLQH� GHOO·RIIHUWD�
DO� SXEEOLFR�� TXDORUD� HVHUFLWLQR� LO� GLULWWR� GL� UHFHVVR� SUHYLVWR� DOO·DUWLFROR���� R� TXDORUD� O·RIIHUWD� YHQJD� DQQXOODWD� H�
GHVFUL]LRQH� GHWWDJOLDWD� GHO� PHFFDQLVPR� GL� ULPERUVR�� FRPSUHVD� OD� WHPSLVWLFD� SUHYLVWD� SHU� LO� FRPSOHWDPHQWR� GL� WDOL�
ULPERUVL��

��� LQIRUPD]LRQL� VXOOH� YDULH� IDVL� GHOO·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj�� FRPSUHVH� OH� LQIRUPD]LRQL� VXO� SUH]]R� GL�
DFTXLVWR� VFRQWDWR� SHU� L� SULPL� DFTXLUHQWL� �SUH�YHQGLWH� DO� SXEEOLFR��� LQ� FDVR� GL� SUH]]R� GL� DFTXLVWR� VFRQWDWR� SHU� DOFXQL�
DFTXLUHQWL�� VSLHJD]LRQH� GHOOD� UDJLRQH� SHU� FXL� LO� SUH]]R� GL� DFTXLVWR� SXz� HVVHUH� GLIIHUHQWH�� H� OD� GHVFUL]LRQH� GHOOH�
FRQVHJXHQ]H� SHU� JOL� DOWUL� LQYHVWLWRUL��

��� SHU� OH� RIIHUWH� D� WHPSR� OLPLWDWR�� LO� SHULRGR� GL� VRWWRVFUL]LRQH� GXUDQWH� LO� TXDOH� O·RIIHUWD� DO� SXEEOLFR� q� DSHUWD��

���� OH� GLVSRVL]LRQL� SHU� VDOYDJXDUGDUH� IRQGL� R� DOWUH� FULSWR�DWWLYLWj� GL� FXL� DOO·DUWLFROR���� GXUDQWH� O·RIIHUWD� DO� SXEEOLFR�
OLPLWDWD� QHO� WHPSR� R� GXUDQWH� LO� SHULRGR� GL� UHFHVVR��

���� PHWRGL� GL� SDJDPHQWR� SHU� O·DFTXLVWR� GHOOH� FULSWR�DWWLYLWj� RIIHUWH� H� PHWRGL� GL� WUDVIHULPHQWR� GHO� YDORUH� DJOL� DFTXLUHQWL�
TXDQGR� KDQQR� GLULWWR� GL� HVVHUH� ULPERUVDWL��

���� QHO� FDVR� GL� RIIHUWH� DO� SXEEOLFR�� LQIRUPD]LRQL� VXO� GLULWWR� GL� UHFHVVR� GL� FXL� DOO·DUWLFROR�����

���� LQIRUPD]LRQL� VXOOH� PRGDOLWj� H� VXL� WHPSL� GL� WUDVIHULPHQWR� GHOOH� FULSWR�DWWLYLWj� DFTXLVWDWH� DL� SRVVHVVRUL��

���� LQIRUPD]LRQL� VXL� UHTXLVLWL� WHFQLFL� FKH� O·DFTXLUHQWH� GHYH� ULVSHWWDUH� SHU� SRVVHGHUH� OH� FULSWR�DWWLYLWj��

���� VH� GHO� FDVR�� LO� QRPH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQFDULFDWR� GHO� FROORFDPHQWR� GHOOH� FULSWR�DWWLYLWj� H�
IRUPD� GL� WDOH� FROORFDPHQWR� �VXOOD� EDVH� R� PHQR� GL� XQ� LPSHJQR� LUUHYRFDELOH���

���� VH� GHO� FDVR�� LO� QRPH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� FXL� VL� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�
H� LQIRUPD]LRQL� VXO� PRGR� LQ� FXL� JOL� LQYHVWLWRUL� SRVVRQR� DFFHGHUH� D� WDOL� SLDWWDIRUPH� GL� QHJR]LD]LRQH� H� VXL� FRVWL�
FRUUHODWL��

���� OH� VSHVH� UHODWLYH� DOO·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj��

���� SRWHQ]LDOL� FRQIOLWWL� G·LQWHUHVVH� GHOOH� SHUVRQH� FRLQYROWH� QHOO·RIIHUWD� DO� SXEEOLFR� R� QHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��
UHODWLYDPHQWH� DOO·RIIHUWD� R� DOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

���� LO� GLULWWR� DSSOLFDELOH� DOO·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj�� FRVu� FRPH� L� WULEXQDOL� FRPSHWHQWL��

3DUWH� )�� LQIRUPD]LRQL� VXOOH� FULSWR�DWWLYLWj�

��� 7LSR� GL� FULSWR�DWWLYLWj� FKH� VDUj� RIIHUWR� DO� SXEEOLFR� R� GL� FXL� VL� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

��� XQD� GHVFUL]LRQH� GHOOH� FDUDWWHULVWLFKH�� FRPSUHVL� L� GDWL� QHFHVVDUL� SHU� OD� FODVVLILFD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR��
DWWLYLWj� QHO� UHJLVWUR� GL� FXL� DOO·DUWLFROR������ FRPH� LQGLFDWR� FRQIRUPHPHQWH� DO� SDUDJUDIR� �� GL� WDOH� DUWLFROR�� H� GHOOH�
IXQ]LRQDOLWj� GHOOH� FULSWR�DWWLYLWj� RIIHUWH� R� DPPHVVH� DOOD� QHJR]LD]LRQH�� LQFOXVH� LQIRUPD]LRQL� VXL� WHPSL� SUHYLVWL� SHU�
O·DSSOLFD]LRQH� GHOOH� IXQ]LRQDOLWj��

3DUWH� *�� LQIRUPD]LRQL� VXL� GLULWWL� H� JOL� REEOLJKL� FRQQHVVL� DOOH� FULSWR�DWWLYLWj�

��� 8QD� GHVFUL]LRQH� GHL� GLULWWL� H� GHJOL� REEOLJKL�� VH� SUHVHQWL�� GHOO·DFTXLUHQWH�� QRQFKp� OD� SURFHGXUD� H� OH� FRQGL]LRQL� SHU�
O·HVHUFL]LR� GL� WDOL� GLULWWL��

��� XQD� GHVFUL]LRQH� GHOOH� FRQGL]LRQL� DOOH� TXDOL� q� SRVVLELOH� PRGLILFDUH� L� GLULWWL� H� JOL� REEOLJKL�
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��� VH� GHO� FDVR�� LQIRUPD]LRQL� VXOOH� IXWXUH� RIIHUWH� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� GD� SDUWH� GHOO·HPLWWHQWH� H� VXO� QXPHUR� GL�
FULSWR�DWWLYLWj� FRQVHUYDWH� GDOO·HPLWWHQWH� VWHVVR��

��� VH� O·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� R� OD� ORUR� DPPLVVLRQH� DOOD� QHJR]LD]LRQH� KD� FRPH� RJJHWWR� XWLOLW\� WRNHQ�� OH�
LQIRUPD]LRQL� VXOOD� TXDOLWj� H� OD� TXDQWLWj� GL� EHQL� R� VHUYL]L� D� FXL� TXHVWL� GDQQR� DFFHVVR��

��� VH� OH� RIIHUWH� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� R� OD� ORUR� DPPLVVLRQH� DOOD� QHJR]LD]LRQH� KDQQR� FRPH� RJJHWWR� XWLOLW\� WRNHQ��
OH� LQIRUPD]LRQL� VX� FRPH� TXHVWL� SRVVRQR� HVVHUH� ULVFDWWDWL� FRQ� L� EHQL� R� L� VHUYL]L� D� FXL� VL� ULIHULVFRQR��

��� VH� QRQ� q� ULFKLHVWD� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� OH� LQIRUPD]LRQL� VX� FRPH� H� GRYH� q� SRVVLELOH� DFTXLVWDUH� R� YHQGHUH�
FULSWR�DWWLYLWj� GRSR� O·RIIHUWD� DO� SXEEOLFR��

��� UHVWUL]LRQL� DOOD� WUDVIHULELOLWj� GHOOH� FULSWR�DWWLYLWj� RJJHWWR� GHOO·RIIHUWD� R� DPPHVVH� DOOD� QHJR]LD]LRQH��

��� VH� OH� FULSWR�DWWLYLWj� VRQR� GRWDWH� GL� SURWRFROOL� SHU� O·DXPHQWR� R� OD� GLPLQX]LRQH� GHOOD� ORUR� RIIHUWD� LQ� ULVSRVWD� D�
YDULD]LRQL� GHOOD� GRPDQGD�� XQD� GHVFUL]LRQH� GHO� IXQ]LRQDPHQWR� GL� WDOL� SURWRFROOL��

��� VH� GHO� FDVR�� XQD� GHVFUL]LRQH� GHL� VLVWHPL� GL� SURWH]LRQH� GHO� YDORUH� GHOOH� FULSWR�DWWLYLWj� H� GHL� VLVWHPL� GL� LQGHQQL]]R��

���� LO� GLULWWR� DSSOLFDELOH� DOOH� FULSWR�DWWLYLWj�� FRVu� FRPH� L� WULEXQDOL� FRPSHWHQWL��

3DUWH� +�� LQIRUPD]LRQL� UHODWLYH� DOOD� WHFQRORJLD� VRWWRVWDQWH�

��� ,QIRUPD]LRQL� VXOOD� WHFQRORJLD� XWLOL]]DWD�� FRPSUHVL� OD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR�� L� SURWRFROOL� H� JOL� VWDQGDUG� WHFQLFL�
LPSLHJDWL��

��� VH� GHO� FDVR�� LO� PHFFDQLVPR� GL� FRQVHQVR��

��� L� PHFFDQLVPL� GL� LQFHQWLYD]LRQH� SHU� JDUDQWLUH� OH� WUDQVD]LRQL� H� OH� HYHQWXDOL� FRPPLVVLRQL� DSSOLFDELOL��

��� VH� OH� FULSWR�DWWLYLWj� VRQR� HPHVVH�� WUDVIHULWH� H� FRQVHUYDWH� XWLOL]]DQGR� OD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR� JHVWLWD� GDO
O·HPLWWHQWH�� GDOO·RIIHUHQWH� R� GD� XQ� WHU]R� FKH� DJLVFH� SHU� ORUR� FRQWR�� XQD� GHVFUL]LRQH� GHWWDJOLDWD� GHO� IXQ]LRQDPHQWR� GL�
WDOH� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR��

��� LQIRUPD]LRQL� VXOO·HVLWR� GHOO·DXGLW� GHOOD� WHFQRORJLD� LPSLHJDWD�� VH� WDOH� DXGLW� q� VWDWR� HIIHWWXDWR��

3DUWH� ,�� LQIRUPD]LRQL� VXL� ULVFKL�

��� 8QD� GHVFUL]LRQH� GHL� ULVFKL� FRQQHVVL� DOO·RIIHUWD� DO� SXEEOLFR� GL� FULSWR�DWWLYLWj� R� DOOD� ORUR� DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

��� XQD� GHVFUL]LRQH� GHL� ULVFKL� DVVRFLDOL� DOO·HPLWWHQWH�� VH� GLYHUVR� GDOO·RIIHUHQWH� R� GDOOD� SHUVRQD� FKH� FKLHGH� O·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH��

��� XQD� GHVFUL]LRQH� GHL� ULVFKL� DVVRFLDWL� DOOH� FULSWR�DWWLYLWj��

��� XQD� GHVFUL]LRQH� GHL� ULVFKL� DVVRFLDWL� DOO·DWWXD]LRQH� GHO� SURJHWWR��

��� XQD� GHVFUL]LRQH� GHL� ULVFKL� DVVRFLDWL� DOOD� WHFQRORJLD� LPSLHJDWD� QRQFKp� GHOOH� PLVXUH� GL� DWWHQXD]LRQH�� VH� SUHVHQWL�
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3DUWH� $�� LQIRUPD]LRQL� VXOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�

��� 1RPH��

��� IRUPD� JLXULGLFD��

��� VHGH� OHJDOH� H� VHGH� FHQWUDOH�� VH� GLIIHUHQWH��

��� GDWD� GL� UHJLVWUD]LRQH��

��� LGHQWLILFDWLYR� GHOOD� SHUVRQD� JLXULGLFD� R� DOWUR� LGHQWLILFDWLYR� ULFKLHVWR� D� QRUPD� GHO� GLULWWR� QD]LRQDOH� DSSOLFDELOH��

��� VH� GHO� FDVR�� LGHQWLWj� GHOOD� VRFLHWj� PDGUH��

��� LGHQWLWj�� LQGLUL]]L� SURIHVVLRQDOL� H� IXQ]LRQL� GHOOH� SHUVRQH� FKH� VRQR� PHPEUL� GHOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·HPLW
WHQWH��

��� DWWLYLWj� FRPPHUFLDOH� R� SURIHVVLRQDOH� GHOO·HPLWWHQWH� H�� VH� GHO� FDVR�� GHOOD� ULVSHWWLYD� VRFLHWj� PDGUH��

��� OD� FRQGL]LRQH� ILQDQ]LDULD� GHOO·HPLWWHQWH� QHJOL� XOWLPL� WUH� DQQL� R�� TXDORUD� O·HPLWWHQWH� VLD� VWDWR� FRVWLWXLWR� PHQR� GL� WUH�
DQQL� DGGLHWUR�� OD� VXD� FRQGL]LRQH� ILQDQ]LDULD� GDOOD� GDWD� GHOOD� VXD� UHJLVWUD]LRQH��

/D� FRQGL]LRQH� ILQDQ]LDULD� q� YDOXWDWD� VXOOD� EDVH� GL� XQ� IHGHOH� UHVRFRQWR� GHOO·DQGDPHQWR� H� GHL� ULVXOWDWL� GHOO·DWWLYLWj�
GHOO·HPLWWHQWH� H� GHOOD� VXD� VLWXD]LRQH� SHU� RJQL� HVHUFL]LR� H� SHULRGR� LQIUDQQXDOH� SHU� FXL� VRQR� ULFKLHVWH� LQIRUPD]LRQL�
ILQDQ]LDULH� UHODWLYH� DJOL� HVHUFL]L� SDVVDWL�� FRPSUHVH� OH� FDXVH� GHL� FDPELDPHQWL� VRVWDQ]LDOL��

,O� UHVRFRQWR� GHYH� RIIULUH� XQ·DQDOLVL� HTXLOLEUDWD� HG� HVDXULHQWH� GHOO·DQGDPHQWR� H� GHL� ULVXOWDWL� GHOO·DWWLYLWj� GHOO·HPLWWHQWH� H�
GHOOD� VXD� VLWXD]LRQH�� FRHUHQWH� FRQ� O·HQWLWj� H� OD� FRPSOHVVLWj� GHOO·DWWLYLWj� GHO� PHGHVLPR��

���� 8QD� GHVFUL]LRQH� GHWWDJOLDWD� GHL� GLVSRVLWLYL� GL� JRYHUQDQFH� GHOO·HPLWWHQWH��

���� IDWWD� HFFH]LRQH� SHU� JOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� FKH� VRQR� HVHQWDWL� GDOO·DXWRUL]]D]LRQH� DL� VHQVL� GHOO·DU
WLFROR����� L� GHWWDJOL� VXOO·DXWRUL]]D]LRQH� FRPH� HPLWWHQWH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� H� LO� QRPH� GHOO·DXWRULWj�
FRPSHWHQWH� FKH� KD� FRQFHVVR� WDOH� DXWRUL]]D]LRQH��

3HU� JOL� HQWL� FUHGLWL]L�� LO� QRPH� GHOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� G·RULJLQH��

���� 6H� O·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� HPHWWH� DQFKH� DOWUH� FULSWR�DWWLYLWj� R� HVHUFLWD� DQFKH� DOWUH� DWWLYLWj� OHJDWH� DG�
DOWUH� FULSWR�DWWLYLWj�� WDOH� FLUFRVWDQ]D� GRYUHEEH� HVVHUH� FKLDUDPHQWH� LQGLFDWD�� O·HPLWWHQWH� GRYUHEEH� LQGLFDUH� DOWUHVu�
O·HYHQWXDOH� HVLVWHQ]D� GL� XQ� OHJDPH� WUD� O·HPLWWHQWH� H� LO� VRJJHWWR� FKH� JHVWLVFH� OD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR�
XWLOL]]DWD� SHU� HPHWWHUH� OD� FULSWR�DWWLYLWj�� LQFOXVD� O·HYHQWXDOLWj� FKH� L� SURWRFROOL� VLDQR� JHVWLWL� R� FRQWUROODWL� GD� XQD�
SHUVRQD� VWUHWWDPHQWH� FROOHJDWD� DL� SDUWHFLSDQWL� DO� SURJHWWR��

3DUWH� %�� LQIRUPD]LRQL� VXO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�

��� 1RPH� H� IRUPD� DEEUHYLDWD� R� WLFNHU� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

��� XQD� EUHYH� GHVFUL]LRQH� GHOOH� FDUDWWHULVWLFKH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� FRPSUHVL� L� GDWL� QHFHVVDUL� SHU� OD� FODVVLILFD
]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QHO� UHJLVWUR� GL� FXL� DOO·DUWLFROR������ FRPH� LQGLFDWR� FRQIRUPHPHQWH� DO�
SDUDJUDIR� �� GL� WDOH� DUWLFROR��

��� GHWWDJOL� GL� WXWWH� OH� SHUVRQH� ILVLFKH� R� JLXULGLFKH� �FRPSUHVL� LO� GRPLFLOLR� R� JOL� LQGLUL]]L� SURIHVVLRQDOL� GHOOD� VRFLHWj��
FRLQYROWL� QHOO·RSHUDWLYLWj� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� TXDOL� FRQVXOHQWL�� VTXDGUD� GL� VYLOXSSR� H� SUHVWDWRUL� GL� VHUYL]L�
SHU� OH� FULSWR�DWWLYLWj�
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��� XQD� GHVFUL]LRQH� GHO� UXROR� H� GHOOH� UHVSRQVDELOLWj� GL� HYHQWXDOL� VRJJHWWL� WHU]L� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR�
FRPPD�� OHWWHUD� K���

��� LQIRUPD]LRQL� VXL� SLDQL� SHU� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� FRPSUHVH� OD� GHVFUL]LRQH� GHOOH� WDSSH� SDVVDWH� H� IXWXUH� H�� VH� GHO�
FDVR�� OH� ULVRUVH� JLj� DVVHJQDWH��

3DUWH� &�� LQIRUPD]LRQL� VXOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� VXOOD� ORUR� DPPLVVLRQH� DOOD� QHJR]LD]LRQH�

��� ,QGLFD]LRQH� DWWHVWDQWH� VH� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� ULJXDUGL� XQ·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� R� OD� VXD� DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

��� VH� GHO� FDVR�� O·LPSRUWR� FKH� O·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� LQWHQGH� UDFFRJOLHUH� LQ� IRQGL� R� LQ�
TXDOVLDVL� DOWUD� FULSWR�DWWLYLWj�� FRPSUHVL�� VH� GHO� FDVR�� JOL� RELHWWLYL� PLQLPL� H� PDVVLPL� GL� VRWWRVFUL]LRQH� ILVVDWL� SHU�
O·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� O·HYHQWXDOH� DFFHWWD]LRQH� GL� VRWWRVFUL]LRQL� LQ� HFFHVVR� H� OH� UHODWLYH�
PRGDOLWj� GL� DVVHJQD]LRQH��

��� VH� GHO� FDVR�� LO� QXPHUR� WRWDOH� GL� TXRWH� GHO� WRNHQ� FROOHJDWL� DG� DWWLYLWj� RJJHWWR� GHOO·RIIHUWD� R� DPPHVVL� DOOD� QHJR]LD]LRQH��

��� LQGLFD]LRQH� GHL� SRWHQ]LDOL� SRVVHVVRUL� DL� TXDOL� VL� ULYROJH� O·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R�
GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� FRPSUHVH� HYHQWXDOL� UHVWUL]LRQL� SHU� TXDQWR�
ULJXDUGD� LO� WLSR� GL� SRVVHVVRUL� GHL� WDOH� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

��� XQ� DYYLVR� VSHFLILFR� UHODWLYR� DO� IDWWR� FKH� JOL� DFTXLUHQWL� FKH� SDUWHFLSDQR� DOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� DYUDQQR� OD� IDFROWj� GL� HVVHUH� ULPERUVDWL� TXDORUD� QRQ� YHQJD� UDJJLXQWR� O·RELHWWLYR� PLQLPR� GL� VRWWRVFUL]LRQH� DO�
WHUPLQH� GHOO·RIIHUWD� DO� SXEEOLFR�� FRPSUHVD� OD� WHPSLVWLFD� SUHYLVWD� SHU� LO� FRPSOHWDPHQWR� GL� WDOL� ULPERUVL�� RFFRUUHUHEEH�
HVSOLFLWDUH� OH� FRQVHJXHQ]H� GHO� VXSHUDPHQWR� GL� XQ� RELHWWLYR� PDVVLPR� GL� VRWWRVFUL]LRQH��

��� LQIRUPD]LRQL� VXOOH� YDULH� IDVL� GHOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� WUD� FXL� TXHOOH� VXO� SUH]]R� GL�
DFTXLVWR� VFRQWDWR� SHU� L� SULPL� DFTXLUHQWL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� �SUHFHGHQWL� OH� YHQGLWH� DO� SXEEOLFR�� H�� LQ� FDVR�
GL� SUH]]R� GL� DFTXLVWR� VFRQWDWR� SHU� DOFXQL� DFTXLUHQWL�� XQD� VSLHJD]LRQH� GHL�PRWLYL� SHU� FXL� L� SUH]]L� GL� DFTXLVWR� SRVVRQR�
HVVHUH� GLYHUVL� H� XQD� GHVFUL]LRQH� GHOO·LQFLGHQ]D� VXJOL� DOWUL� LQYHVWLWRUL��

��� SHU� OH� RIIHUWH� D� WHPSR� OLPLWDWR�� LO� SHULRGR� GL� VRWWRVFUL]LRQH� GXUDQWH� LO� TXDOH� O·RIIHUWD� DO� SXEEOLFR� q� DSHUWD��

��� PHWRGL� GL� SDJDPHQWR� SHU� O·DFTXLVWR� H� LO� ULPERUVR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� RIIHUWR��

��� LQIRUPD]LRQL� VXOOH� PRGDOLWj� H� VXL� WHPSL� GL� WUDVIHULPHQWR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� DFTXLVWDWR� DL� SRVVHVVRUL��

���� LQIRUPD]LRQL� VXL� UHTXLVLWL� WHFQLFL� FKH� O·DFTXLUHQWH� q� WHQXWR� D� ULVSHWWDUH� SHU� SRVVHGHUH� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

���� VH� GHO� FDVR�� LO� QRPH� GHO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� LQFDULFDWR� GHO� FROORFDPHQWR� GHO� WRNHQ� FROOHJDWR� DG�
DWWLYLWj� H� OD� IRUPD� GL� WDOH� FROORFDPHQWR� �VXOOD� EDVH� R� PHQR� GL� XQ� LPSHJQR� LUUHYRFDELOH���

���� VH� GHO� FDVR�� QRPH� GHOOD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� FXL� VL� FKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� H�
LQIRUPD]LRQL� VXO�PRGR� LQ� FXL� JOL� LQYHVWLWRUL� SRVVRQR� DFFHGHUH� D� WDOL� SLDWWDIRUPD� GL� QHJR]LD]LRQH� H� VXL� FRVWL� FRUUHODWL��

���� OH� VSHVH� UHODWLYH� DOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

���� SRWHQ]LDOL� FRQIOLWWL� G·LQWHUHVVH� GHOOH� SHUVRQH� FRLQYROWH� QHOO·RIIHUWD� DO� SXEEOLFR� R� QHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��
UHODWLYDPHQWH� DOO·RIIHUWD� R� DOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

���� LO� GLULWWR� DSSOLFDELOH� DOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� FRVu� FRPH� LO� WULEXQDOH� FRPSHWHQWH�
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3DUWH� '�� LQIRUPD]LRQL� VXL� GLULWWL� H� JOL� REEOLJKL� FRQQHVVL� DO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�

��� 8QD� GHVFUL]LRQH� GHOOH� FDUDWWHULVWLFKH� H� GHOOH� IXQ]LRQDOLWj� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� RIIHUWR� R� DPPHVVR� DOOD�
QHJR]LD]LRQH�� LQFOXVH� LQIRUPD]LRQL� VXL� WHPSL� SUHYLVWL� SHU� O·DSSOLFD]LRQH� GHOOH� IXQ]LRQDOLWj��

��� XQD� GHVFUL]LRQH� GHL� GLULWWL� H� GHJOL� REEOLJKL�� VH� SUHVHQWL�� GHOO·DFTXLUHQWH�� QRQFKp� OD� SURFHGXUD� H� OH� FRQGL]LRQL� SHU�
O·HVHUFL]LR� GL� WDOL� GLULWWL��

��� XQD� GHVFUL]LRQH� GHOOH� FRQGL]LRQL� DOOH� TXDOL� q� SRVVLELOH� PRGLILFDUH� L� GLULWWL� H� JOL� REEOLJKL��

��� VH� GHO� FDVR�� LQIRUPD]LRQL� VXOOH� IXWXUH� RIIHUWH� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� GD� SDUWH� GHOO·HPLWWHQWH� H� VXO�
QXPHUR� GL� TXRWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� FRQVHUYDWH� GDOO·HPLWWHQWH� VWHVVR��

��� VH�QRQ� q� ULFKLHVWD� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�� OH� LQIRUPD]LRQL� VX� FRPH� H� GRYH� q�SRVVLELOH� DFTXLVWDUH� R� YHQGHUH� LO�
WRNHQ� FROOHJDWR� DG� DWWLYLWj� GRSR� O·RIIHUWD� DO� SXEEOLFR��

��� HYHQWXDOL� UHVWUL]LRQL� DOOD� OLEHUD� WUDVIHULELOLWj� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� RJJHWWR� GHOO·RIIHUWD� R� DPPHVVR� DOOD�
QHJR]LD]LRQH��

��� VH� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� q� GRWDWR� GL� SURWRFROOL� SHU� O·DXPHQWR� R� OD� GLPLQX]LRQH� GHOOD� VXD� RIIHUWD� LQ� ULVSRVWD� D�
YDULD]LRQL� GHOOD� GRPDQGD�� XQD� GHVFUL]LRQH� GHO� IXQ]LRQDPHQWR� GL� WDOL� SURWRFROOL��

��� VH� GHO� FDVR�� XQD� GHVFUL]LRQH� GHL� VLVWHPL� GL� SURWH]LRQH� GHO� YDORUH� GHL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� H� GHL� VLVWHPL� GL�
LQGHQQL]]R��

��� LQIRUPD]LRQL� VXOOD� QDWXUD� H� O·DSSOLFDELOLWj� GHL� GLULWWL�� WUD� FXL� L� GLULWWL� SHUPDQHQWL� GL� ULPERUVR� HG� HYHQWXDOL� FUHGLWL� FKH� L�
WLWRODUL� H� OH� SHUVRQH� ILVLFKH� R� JLXULGLFKH� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SRVVRQR� YDQWDUH� QHL� FRQIURQWL� GHOO·HPLW
WHQWH�� FRPSUHVH� LQIRUPD]LRQL� VXOOH� PRGDOLWj� GL� WUDWWDPHQWR� GL� WDOL� GLULWWL� LQ� FDVR� GL� SURFHGXUH� GL� LQVROYHQ]D��
LQIRUPD]LRQL� VXOO·HYHQWXDOH� DWWULEX]LRQH� GL� GLULWWL� GLYHUVL� D� GLYHUVL� WLWRODUL� H� VXL� PRWLYL� QRQ� GLVFULPLQDWRUL� GL� WDOH�
GLVSDULWj� GL� WUDWWDPHQWR��

���� XQD� GHVFUL]LRQH� GHWWDJOLDWD� GHO� FUHGLWR� UDSSUHVHQWDWR� GDO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� SHU� L� WLWRODUL�� WUD� FXL��

D�� OD� GHVFUL]LRQH� GL� FLDVFXQD� DWWLYLWj� GL� ULIHULPHQWR� H� OH� SURSRU]LRQL� VSHFLILFDWH� GL� FLDVFXQD� GL� WDOL� DWWLYLWj��

E�� LO� UDSSRUWR� WUD� LO� YDORUH� GHOOH� DWWLYLWj� GL� ULIHULPHQWR� H� O·LPSRUWR� GHO� FUHGLWR� H� OD� ULVHUYD� GL� DWWLYLWj�� H�

F�� XQD� GHVFUL]LRQH� GHOOH� PRGDOLWj� FRQ� FXL� q� HIIHWWXDWD� XQD� YDOXWD]LRQH� HTXD� H� WUDVSDUHQWH� GHOOH� FRPSRQHQWL� GHO�
FUHGLWR�� FKH� LQGLYLGXD�� VH� GHO� FDVR�� OH� SDUWL� LQGLSHQGHQWL��

���� VH� GHO� FDVR�� LQIRUPD]LRQL� VXOOH� GLVSRVL]LRQL� DGRWWDWH� GDOO·HPLWWHQWH� SHU� JDUDQWLUH� OD� OLTXLGLWj� GHO� WRNHQ� FROOHJDWR� DG�
DWWLYLWj�� FRPSUHVR� LO� QRPH� GHL� VRJJHWWL� LQFDULFDWL� GL� DVVLFXUDUH� WDOH� OLTXLGLWj��

���� L� UHFDSLWL� SHU� OD� SUHVHQWD]LRQH� GHL� UHFODPL� H� XQD� GHVFUL]LRQH� GHOOH� SURFHGXUH� GL� WUDWWDPHQWR� GHL� UHFODPL� H� GL� TXDOVLDVL�
PHFFDQLVPR� GL� ULVROX]LRQH� GHOOH� FRQWURYHUVLH� R� SURFHGXUD� GL� ULFRUVR� VWDELOLWL� GDOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG�
DWWLYLWj��

���� XQD� GHVFUL]LRQH� GHL� GLULWWL� GHL� SRVVHVVRUL� RYH� O·HPLWWHQWH� QRQ� VLD� LQ� JUDGR� GL� DGHPSLHUH� L� SURSUL� REEOLJKL�� DQFKH� LQ�
FDVR� GL� LQVROYHQ]D��

���� XQD� GHVFUL]LRQH� GHL� GLULWWL� QHO� TXDGUR� GHOO·DWWXD]LRQH� GHO� SLDQR� GL� ULVDQDPHQWR��

���� XQD� GHVFUL]LRQH� GHL� GLULWWL� QHO� TXDGUR� GHOO·DWWXD]LRQH� GHO� SLDQR� GL� ULPERUVR��

���� LQIRUPD]LRQL� GHWWDJOLDWH� VXOOH� PRGDOLWj� GL� ULPERUVR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� FKH� LQGLFDQR� DQFKH� VH� LO�
SRVVHVVRUH� SRWUj� VFHJOLHUH� OD� IRUPD� GHO� ULPERUVR�� OD� IRUPD� GHO� WUDVIHULPHQWR� R� OD� YDOXWD� XIILFLDOH� GHO� ULPERUVR��

���� LO� GLULWWR� DSSOLFDELOH� DO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�� FRVu� FRPH� LO� WULEXQDOH� FRPSHWHQWH�
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3DUWH� (�� LQIRUPD]LRQL� UHODWLYH� DOOD� WHFQRORJLD� VRWWRVWDQWH�

��� ,QIRUPD]LRQL� VXOOD� WHFQRORJLD� XWLOL]]DWD�� FRPSUHVL� OD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR�� FRPH� SXUH� L� SURWRFROOL� H� JOL�
VWDQGDUG� WHFQLFL� LPSLHJDWL�� FKH� FRQVHQWH� OD� GHWHQ]LRQH�� OD� FRQVHUYD]LRQH� H� LO� WUDVIHULPHQWR� GL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD��

��� VH� GHO� FDVR�� LO� PHFFDQLVPR� GL� FRQVHQVR��

��� L� PHFFDQLVPL� GL� LQFHQWLYD]LRQH� SHU� JDUDQWLUH� OH� WUDQVD]LRQL� H� OH� HYHQWXDOL� FRPPLVVLRQL� DSSOLFDELOL��

��� VH� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VRQR� HPHVVL�� WUDVIHULWL� H� FRQVHUYDWL� XWLOL]]DQGR� OD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR� JHVWLWR�
GDOO·HPLWWHQWH� R� GD� XQ� WHU]R� FKH� DJLVFH� SHU� FRQWR� GHOO·HPLWWHQWH�� XQD� GHVFUL]LRQH� GHWWDJOLDWD� GHO� IXQ]LRQDPHQWR� GL� WDOH�
WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR��

��� LQIRUPD]LRQL� VXOO·HVLWR� GHOO·DXGLW� GHOOD� WHFQRORJLD� LPSLHJDWD�� VH� SUHVHQWH�� VH� WDOH� DXGLW� q� VWDWR� HIIHWWXDWR��

3DUWH� )�� LQIRUPD]LRQL� VXL� ULVFKL�

��� ,� SULQFLSDOL� ULVFKL� FRQQHVVL� DOOD� ULVHUYD� GL� DWWLYLWj�� RYH� O·HPLWWHQWH� QRQ� VLD� LQ� JUDGR� GL� DGHPSLHUH� L� SURSUL� REEOLJKL��

��� XQD� GHVFUL]LRQH� GHL� ULVFKL� DVVRFLDWL� DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

��� XQD� GHVFUL]LRQH� GHL� ULVFKL� DVVRFLDWL� DOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� R� DOOD� VXD� DPPLVVLRQH� DOOD�
QHJR]LD]LRQH��

��� XQD� GHVFUL]LRQH� GHL� ULVFKL� DVVRFLDWL� DO� WRNHQ� FROOHJDWL� DG� DWWLYLWj�� LQ� SDUWLFRODUH� UHODWLYDPHQWH� DOOH� DWWLYLWj� GL� ULIHUL
PHQWR��

��� XQD� GHVFUL]LRQH� GHL� ULVFKL� DVVRFLDWL� DOO·RSHUDWLYLWj� GHO� SURJHWWR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj��

��� XQD� GHVFUL]LRQH� GHL� ULVFKL� DVVRFLDWL� DOOD� WHFQRORJLD� LPSLHJDWD� QRQFKp� GHOOH� PLVXUH� GL� DWWHQXD]LRQH�� VH� SUHVHQWL��

3DUWH� *�� LQIRUPD]LRQL� VXOO·LQYHVWLPHQWR� GHOOD� ULVHUYD� GL� DWWLYLWj�

��� 8QD� GHVFUL]LRQH� GHWWDJOLDWD� GHO� PHFFDQLVPR� YROWR� DG� DOOLQHDUH� LO� YDORUH� GHOOD� ULVHUYD� GL� DWWLYLWj� DO� FUHGLWR� DVVRFLDWR� DO�
WRNHQ� FROOHJDWR� DG� DWWLYLWj�� FRPSUHVL� JOL� DVSHWWL� OHJDOL� H� WHFQLFL��

��� XQD� GHVFUL]LRQH� GHWWDJOLDWD� GHOOD� ULVHUYD� GL� DWWLYLWj� H� GHOOD� VXD� FRPSRVL]LRQH��

��� XQD� GHVFUL]LRQH� GHL� PHFFDQLVPL� DWWUDYHUVR� L� TXDOL� YHQJRQR� HPHVVL� H� ULPERUVDWL� L� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

��� LQIRUPD]LRQL� VXOO·HYHQWXDOH� LQYHVWLPHQWR� GL� XQD� SDUWH� GHOOH� DWWLYLWj� GL� ULVHUYD� H�� VH� GHO� FDVR�� XQD� GHVFUL]LRQH� GHOOD�
SROLWLFD� GL� LQYHVWLPHQWR� GHOOH� DWWLYLWj� GL� ULVHUYD��

��� XQD� GHVFUL]LRQH� GHOOH� GLVSRVL]LRQL� LQ� PDWHULD� GL� FXVWRGLD� GHOOH� DWWLYLWj� GL� ULVHUYD�� FRPSUHVD� OD� ORUR� VHSDUD]LRQH�� H� LO�
QRPH� GHL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� FKH� SUHVWDQR� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU�
FRQWR� GHL� FOLHQWL�� GHJOL� HQWL� FUHGLWL]L� R� GHOOH� LPSUHVH� GL� LQYHVWLPHQWR� QRPLQDWL� TXDOL� FXVWRGL� GHOOH� DWWLYLWj� GL� ULVHUYD�
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3DUWH� $�� LQIRUPD]LRQL� VXOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD�

��� 1RPH��

��� IRUPD� JLXULGLFD��

��� VHGH� OHJDOH� H� VHGH� FHQWUDOH�� VH� GLIIHUHQWH��

��� GDWD� GL� UHJLVWUD]LRQH��

��� LGHQWLILFDWLYR� GHOOD� SHUVRQD� JLXULGLFD� R� DOWUR� LGHQWLILFDWLYR� ULFKLHVWR� D� QRUPD� GHO� GLULWWR� QD]LRQDOH� DSSOLFDELOH��

��� XQ� UHFDSLWR� WHOHIRQLFR� H� XQ� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� GHOO·HPLWWHQWH�� QRQFKp� LO� WHUPLQH� HQWUR� LO� TXDOH� XQ�
LQYHVWLWRUH� FKH� FRQWDWWD� O·HPLWWHQWH� WUDPLWH� WDOH� QXPHUR� GL� WHOHIRQR� R� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� ULFHYHUj� XQD�
ULVSRVWD��

��� VH� GHO� FDVR�� LGHQWLWj� GHOOD� VRFLHWj� PDGUH��

��� LGHQWLWj�� LQGLUL]]R� SURIHVVLRQDOH� H� IXQ]LRQL� GHOOH� SHUVRQH� DSSDUWHQHQWL� DOO·RUJDQR� GL� DPPLQLVWUD]LRQH� GHOO·HPLWWHQWH��

��� DWWLYLWj� FRPPHUFLDOH� R� SURIHVVLRQDOH� GHOO·HPLWWHQWH� H�� VH� GHO� FDVR�� GHOOD� ULVSHWWLYD� VRFLHWj� PDGUH��

���� SRWHQ]LDOL� FRQIOLWWL� GL� LQWHUHVVH��

���� VH� O·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� HPHWWH� DQFKH� DOWUH� FULSWR�DWWLYLWj� R� HVHUFLWD� DQFKH� DOWUH� DWWLYLWj� OHJDWH�
DOOH� FULSWR�DWWLYLWj�� WDOH� FLUFRVWDQ]D� GRYUHEEH� HVVHUH� FKLDUDPHQWH� LQGLFDWD�� O·HPLWWHQWH� GRYUHEEH� LQGLFDUH� DOWUHVu�
O·HYHQWXDOH� HVLVWHQ]D� GL� XQ� OHJDPH� WUD� O·HPLWWHQWH� H� LO� VRJJHWWR� FKH� JHVWLVFH� OD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR�
XWLOL]]DWD� SHU� HPHWWHUH� OD� FULSWR�DWWLYLWj�� LQFOXVD� O·HYHQWXDOLWj� FKH� L� SURWRFROOL� VLDQR� JHVWLWL� R� FRQWUROODWL� GD� XQD�
SHUVRQD� VWUHWWDPHQWH� FROOHJDWD� DL� SDUWHFLSDQWL� DO� SURJHWWR��

���� OD� FRQGL]LRQH� ILQDQ]LDULD� GHOO·HPLWWHQWH� QHJOL� XOWLPL� WUH� DQQL� R�� TXDORUD� O·HPLWWHQWH� VLD� VWDWR� FRVWLWXLWR� PHQR� GL� WUH�
DQQL� DGGLHWUR�� OD� FRQGL]LRQH� ILQDQ]LDULD� GHOO·HPLWWHQWH� GDOOD� GDWD� GHOOD� VXD� UHJLVWUD]LRQH��

/D� FRQGL]LRQH� ILQDQ]LDULD� q� YDOXWDWD� VXOOD� EDVH� GL� XQ� IHGHOH� UHVRFRQWR� GHOO·DQGDPHQWR� H� GHL� ULVXOWDWL� GHOO·DWWLYLWj�
GHOO·HPLWWHQWH� H� GHOOD� VXD� VLWXD]LRQH� SHU� RJQL� HVHUFL]LR� H� SHULRGR� LQIUDQQXDOH� SHU� FXL� VRQR� ULFKLHVWH� LQIRUPD]LRQL�
ILQDQ]LDULH� UHODWLYH� DJOL� HVHUFL]L� SDVVDWL�� FRPSUHVH� OH� FDXVH� GHL� FDPELDPHQWL� VRVWDQ]LDOL��

,O� UHVRFRQWR� GHYH� RIIULUH� XQ·DQDOLVL� HTXLOLEUDWD� HG� HVDXULHQWH� GHOO·DQGDPHQWR� H� GHL� ULVXOWDWL� GHOO·DWWLYLWj� GHOO·HPLWWHQWH� H�
GHOOD� VXD� VLWXD]LRQH�� FRHUHQWH� FRQ� O·HQWLWj� H� OD� FRPSOHVVLWj� GHOO·DWWLYLWj� GHO� PHGHVLPR��

���� IDWWD� HFFH]LRQH� SHU� JOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� FKH� VRQR� HVHQWDWL� GDOO·DXWRUL]]D]LRQH� DL� VHQVL�
GHOO·DUWLFROR����� SDUDJUDIL� �� H� ��� L� GHWWDJOL� VXOO·DXWRUL]]D]LRQH� FRPH� HPLWWHQWH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD� H� LO�
QRPH� GHOO·DXWRULWj� FRPSHWHQWH� FKH� KD� FRQFHVVR� WDOH� DXWRUL]]D]LRQH��

3DUWH� %�� LQIRUPD]LRQL� VXO� WRNHQ� GL� PRQHWD� HOHWWURQLFD�

��� 1RPH� H� DEEUHYLD]LRQH��

��� 8QD� GHVFUL]LRQH� GHOOH� FDUDWWHULVWLFKH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� FRPSUHVL� L� GDWL� QHFHVVDUL� SHU� OD� FODVVLILFD]LRQH�
GHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� QHO� UHJLVWUR� GL� FXL� DOO·DUWLFROR������ FRPH� LQGLFDWR� FRQIRUPHPHQWH� DO� SDUDJUDIR� ��
GL� WDOH� DUWLFROR��

��� GHWWDJOL� GL� WXWWH� OH� SHUVRQH� ILVLFKH� R� JLXULGLFKH� �FRPSUHVL� LO� GRPLFLOLR� R� JOL� LQGLUL]]L� SURIHVVLRQDOL� GHOOD� VRFLHWj��
FRLQYROWL� QHOOD� SURJHWWD]LRQH� H� QHOOD� UHDOL]]D]LRQH�� TXDOL� FRQVXOHQWL�� VTXDGUD� GL� VYLOXSSR� H� SUHVWDWRUL� GL� VHUYL]L� SHU�
OH� FULSWR�DWWLYLWj�
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3DUWH� &�� LQIRUPD]LRQL� VXOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� R� VXOOD� VXD� DPPLVVLRQH� DOOD� QHJR]LD]LRQH�

��� ,QGLFD]LRQH� DWWHVWDQWH� VH� LO�:KLWH� 3DSHU� ULJXDUGL� XQ·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� R� O·DPPLVVLRQH�
GL� WDOH� WRNHQ� DOOD� QHJR]LD]LRQH��

��� RYH� SRVVLELOH�� LO� QXPHUR� WRWDOH� GL� TXRWH� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� RJJHWWR� GHOO·RIIHUWD� DO� SXEEOLFR� R� DPPHVVH� DOOD�
QHJR]LD]LRQH��

��� VH� GHO� FDVR�� QRPH� GHOOH� SLDWWDIRUPH� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj� FXL� VL� ULFKLHGH� O·DPPLVVLRQH� DOOD� QHJR]LD]LRQH�
GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

��� LO� GLULWWR� DSSOLFDELOH� DOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� FRVu� FRPH� LO� WULEXQDOH� FRPSHWHQWH��

3DUWH� '�� LQIRUPD]LRQL� VX� GLULWWL� H� REEOLJKL� FRQQHVVL� DL� WRNHQ� GL� PRQHWD� HOHWWURQLFD�

��� 8QD� GHVFUL]LRQH� GHWWDJOLDWD� GHL� GLULWWL� H� GHJOL� REEOLJKL�� VH� SUHVHQWL�� GHO� SRVVHVVRUH� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��
FRPSUHVR� LO� GLULWWR� GL� ULPERUVR� DO� YDORUH� QRPLQDOH�� QRQFKp� GHOOH� SURFHGXUH� H� GHOOH� FRQGL]LRQL� GL� HVHUFL]LR� GL� WDOL�
GLULWWL��

��� XQD� GHVFUL]LRQH� GHOOH� FRQGL]LRQL� DOOH� TXDOL� q� SRVVLELOH� PRGLILFDUH� L� GLULWWL� H� JOL� REEOLJKL��

��� XQD� GHVFUL]LRQH� GHL� GLULWWL� GHL� SRVVHVVRUL� RYH� O·HPLWWHQWH� QRQ� VLD� LQ� JUDGR� GL� DGHPSLHUH� L� SURSUL� REEOLJKL�� DQFKH� LQ�
FDVR� GL� LQVROYHQ]D��

��� XQD� GHVFUL]LRQH� GHL� GLULWWL� QHO� TXDGUR� GHOO·DWWXD]LRQH� GHO� SLDQR� GL� ULVDQDPHQWR��

��� XQD� GHVFUL]LRQH� GHL� GLULWWL� QHO� TXDGUR� GHOO·DWWXD]LRQH� GHO� SLDQR� GL� ULPERUVR��

��� L� UHFDSLWL� SHU� OD� SUHVHQWD]LRQH� GHL� UHFODPL� H� XQD� GHVFUL]LRQH� GHOOD� SURFHGXUD� GL� WUDWWDPHQWR� GHL� UHFODPL� H� GL� TXDOVLDVL�
PHFFDQLVPR� GL� ULVROX]LRQH� GHOOH� FRQWURYHUVLH� R� SURFHGXUD� GL� ULFRUVR� VWDELOLWL� GDOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD�
HOHWWURQLFD��

��� VH� GHO� FDVR�� XQD� GHVFUL]LRQH� GHL� VLVWHPL� GL� SURWH]LRQH� GHO� YDORUH� GHOOH� FULSWR�DWWLYLWj� H� GHL� VLVWHPL� GL� LQGHQQL]]R��

��� LO� GLULWWR� DSSOLFDELOH� DO� WRNHQ� GL� PRQHWD� HOHWWURQLFD�� FRVu� FRPH� LO� WULEXQDOH� FRPSHWHQWH��

3DUWH� (�� LQIRUPD]LRQL� UHODWLYH� DOOD� WHFQRORJLD� VRWWRVWDQWH�

��� ,QIRUPD]LRQL� VXOOD� WHFQRORJLD� XWLOL]]DWD�� FRPSUHVL� OD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR�� FRPH� SXUH� L� SURWRFROOL� H� JOL�
VWDQGDUG� WHFQLFL� LPSLHJDWL�� FKH� FRQVHQWH� OD� GHWHQ]LRQH�� OD� FRQVHUYD]LRQH� H� LO� WUDVIHULPHQWR� GL� WRNHQ� GL� PRQHWD�
HOHWWURQLFD��

��� LQIRUPD]LRQL� VXL� UHTXLVLWL� WHFQLFL� FKH� O·DFTXLUHQWH� GHYH� ULVSHWWDUH� SHU� DFTXLVLUH� LO� FRQWUROOR� GHO� WRNHQ� GL� PRQHWD�
HOHWWURQLFD��

��� VH� GHO� FDVR�� LO� PHFFDQLVPR� GL� FRQVHQVR��

��� L� PHFFDQLVPL� GL� LQFHQWLYD]LRQH� SHU� JDUDQWLUH� OH� WUDQVD]LRQL� H� OH� HYHQWXDOL� FRPPLVVLRQL� DSSOLFDELOL��

��� VH� LO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� q� HPHVVR�� WUDVIHULWR� H� FRQVHUYDWR� XWLOL]]DQGR� OD� WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR�
JHVWLWD� GDOO·HPLWWHQWH� R� GD� XQ� WHU]R� FKH� DJLVFH� SHU� VXR� FRQWR�� XQD� GHVFUL]LRQH� GHWWDJOLDWD� GHO� IXQ]LRQDPHQWR� GL� WDOH�
WHFQRORJLD� D� UHJLVWUR� GLVWULEXLWR��

��� LQIRUPD]LRQL� VXOO·HVLWR� GHOO·DXGLW� GHOOD� WHFQRORJLD� LPSLHJDWD�� VH� WDOH� DXGLW� q� VWDWR� HIIHWWXDWR��

3DUWH� )�� LQIRUPD]LRQL� VXL� ULVFKL�

��� 8QD� GHVFUL]LRQH� GHL� ULVFKL� DVVRFLDWL� DOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

��� XQD� GHVFUL]LRQH� GHL� ULVFKL� DVVRFLDWL� DO� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

��� XQD� GHVFUL]LRQH� GHL� ULVFKL� DVVRFLDWL� DOOD� WHFQRORJLD� LPSLHJDWD� QRQFKp� GHOOH� PLVXUH� GL� DWWHQXD]LRQH�� VH� SUHVHQWL�
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3UHVWDWRUL� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj� 7LSR� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�

5HTXLVLWL� SDWULPRQLDOL�
PLQLPL� DL� VHQVL� GHOO·�

DUWLFROR� ���� SDUDJUDIR� ���
OHWWHUD� D��

&ODVVH� �� 3UHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWR� SHU� L� VH
JXHQWL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��

³� HVHFX]LRQH� GL� RUGLQL� SHU� FRQWR� GHL� FOLHQWL��

³� LO� FROORFDPHQWR� GL� FULSWR�DWWLYLWj��

³� OD� SUHVWD]LRQH� GL� VHUYL]L� GL� WUDVIHULPHQWR� GL� FULSWR�DWWLYLWj� SHU�
FRQWR� GHL� FOLHQWL��

³� OD� ULFH]LRQH� H� WUDVPLVVLRQH� GL� RUGLQL� GL� FULSWR�DWWLYLWj� SHU�
FRQWR� GL� FOLHQWL��

³� SUHVWD]LRQH� GL� FRQVXOHQ]D� VXOOH� FULSWR�DWWLYLWj�� H�R�

³� JHVWLRQH� GHO� SRUWDIRJOLR� SHU� OH� FULSWR�DWWLYLWj��

�������(85�

&ODVVH� �� 3UHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWR� SHU� WXWWL� L�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GHOOD� FODVVH� �� H��

³� SUHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj�
SHU� FRQWR� GL� FOLHQWL��

³� VFDPELR� GL� FULSWR�DWWLYLWj� FRQ� IRQGL�� H�R�

³� VFDPELR� GL� FULSWR�DWWLYLWj� FRQ� DOWUH� FULSWR�DWWLYLWj��

��������(85��

&ODVVH� �� 3UHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWR� SHU� WXWWL� L�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� GHOOD� FODVVH� �� H��

³� JHVWLRQH� GL� XQD� SLDWWDIRUPD� GL� QHJR]LD]LRQH� GL� FULSWR�DWWLYLWj��

��������(85�

,7�/� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ��������



�

$//(*$72� 9�

(/(1&2� '(//(� 9,2/$=,21,� ',� &8,� $,� 7,72/,� ,,,� (� 9,� 3(5� */,� (0,77(17,� ',� 72.(1� &2//(*$7,� $'�
$77,9,7� 6,*1,),&$7,9,�

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� FRPXQLFD� DOO·$%(� VX� EDVH� WULPHVWUDOH�� SHU� FLDVFXQ� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� FRQ� XQ·HPLVVLRQH� VXSHULRUH� D� ������������(85�� OH� LQIRUPD]LRQL� GL� FXL� DO� SULPR�
FRPPD�� OHWWHUH� GD� D�� D� G��� GL� WDOH� SDUDJUDIR��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� LQWHUURPSH� O·HPLVVLRQH� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
VLJQLILFDWLYR� DO� UDJJLXQJLPHQWR� GHOOH� VRJOLH� GL� FXL� D� WDOH� SDUDJUDIR� R� QRQ� SUHVHQWD� XQ� SLDQR� DOO·$%(� HQWUR� ��� JLRUQL�
ODYRUDWLYL� GDO� UDJJLXQJLPHQWR� GL� WDOL� VRJOLH� SHU� JDUDQWLUH� FKH� LO�QXPHUR�PHGLR� H� LO� YDORUH�PHGLR� DJJUHJDWR� WULPHVWUDOL�
VWLPDWL� GHOOH� RSHUD]LRQL� JLRUQDOLHUH� VLDQR� PDQWHQXWL� DO� GL� VRWWR� GHOOH� VRJOLH� LQ� TXHVWLRQH��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� ULVSHWWD� OH�PRGLILFKH� GHO� SLDQR� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUD�
E��� GL� WDOH� DUWLFROR� FRPH� ULFKLHVWR� GDOO·$%(��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR���� DOORUFKp� QRQ� FRPXQLFD� DOO·$%(� TXDOVLDVL� PRGLILFD� SUHYLVWD� GHO� SURSULR� PRGHOOR� GL�
EXVLQHVV� FKH� SRVVD� DYHUH� XQ·LQIOXHQ]D� VLJQLILFDWLYD� VXOOD� GHFLVLRQH� GL� DFTXLVWR� GL� TXDOVLDVL� SRVVHVVRUH� R� SRWHQ]LDOH�
SRVVHVVRUH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� R� QRQ� GHVFULYH� WDOH� FDPELDPHQWR� LQ� XQ� :KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR���� DOORUFKp� QRQ� ULVSHWWD� XQD� PLVXUD� LPSRVWD� GDOO·$%(� FRQIRUPHPHQWH� DOO·DUWLFROR�����
SDUDJUDIR����

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DJLVFH� LQ� PRGR� RQHVWR�� FRUUHWWR� H� SURIHVVLRQDOH��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� FRPXQLFD� FRQ� L� SRVVHVVRUL� H� L� SRWHQ]LDOL� SRVVHVVRUL� GHO�
WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� LQ� PRGR� FRUUHWWR�� FKLDUR� H� QRQ� IXRUYLDQWH��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DJLVFH� QHO� PLJOLRUH� LQWHUHVVH� GHL� SRVVHVVRUL� GHO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� TXDQGR� FRQFHGH� XQ� WUDWWDPHQWR� SUHIHUHQ]LDOH� D� VSHFLILFL� SRVVHVVRUL� VHQ]D�
UHQGHUOR� QRWR� QHO� ULVSHWWLYR� :KLWH� 3DSHU� R�� VH� GHO� FDVR�� QHOOH� FRPXQLFD]LRQL� GL� PDUNHWLQJ��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR���� DOORUFKp� QRQ� SXEEOLFD� VXO� SURSULR� VLWR� ZHE� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj�
DSSURYDWR� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� H�� VH� GHO� FDVR�� LO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� GL� FXL�
DOO·DUWLFROR�����

���� /·HPLWWHQWH� YLROD� O·DUWLFROR���� DOORUFKp� QRQ� UHQGH� L�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� SXEEOLFDPHQWH� DFFHVVLELOL� HQWUR�
OD� GDWD� GL� LQL]LR� GHOO·RIIHUWD� DO� SXEEOLFR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� GHOO·DPPLVVLRQH� GL� WDOH� WRNHQ�
DOOD� QHJR]LD]LRQH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR���� DOORUFKp� QRQ� JDUDQWLVFH� FKH� LO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� H�� VH� GHO� FDVR�� LO�:KLWH�
3DSHU� VXOOH� FULSWR�DWWLYLWj� PRGLILFDWR� ULPDQJD� GLVSRQLELOH� VXO� SURSULR� VLWR� ZHE� ILQFKp� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
VLJQLILFDWLYR� q� GHWHQXWR� GDO� SXEEOLFR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIL� �� H� ��� DOORUFKp� SXEEOLFD� FRPXQLFD]LRQL� GL�PDUNHWLQJ� UHODWLYH� D� XQ·RIIHUWD� DO�
SXEEOLFR� GL� XQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR�� R� UHODWLYH� DOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH� GL� WDOH� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR�� FKH� QRQ� VRQR� FRQIRUPL� DL� UHTXLVLWL� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUH� GD� D�� D� G��� H� DO�
SDUDJUDIR� �� GL� WDOH� DUWLFROR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� SXEEOLFD� VXO� SURSULR� VLWR� ZHE� OH� FRPXQLFD]LRQL� GL�
PDUNHWLQJ� H� OH� UHODWLYH� PRGLILFKH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ�QRWLILFD� DOO·$%(� OH� FRPXQLFD]LRQL� GL�PDUNHWLQJ�� VX� ULFKLHVWD�
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���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� GLIIRQGH� FRPXQLFD]LRQL� GL�PDUNHWLQJ� SULPD� GHOOD� SXEEOLFD]LRQH�
GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� SXEEOLFD�� LQ� PRGR� FKLDUR�� SUHFLVR� H� WUDVSDUHQWH�� LQ� XQD�
SRVL]LRQH� IDFLOPHQWH� DFFHVVLELOH� DO� SXEEOLFR� GHO� SURSULR� VLWR� ZHE�� O·LPSRUWR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLIL
FDWLYR� LQ� FLUFROD]LRQH� H� LO� YDORUH� H� OD� FRPSRVL]LRQH� GHOOD� ULVHUYD� GL� DWWLYLWj� GL� FXL� DOO·DUWLFROR���� R� DOORUFKp� QRQ�
DJJLRUQD� OH� LQIRUPD]LRQL� ULFKLHVWH� DOPHQR� PHQVLOPHQWH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� SXEEOLFD� QRQ� DSSHQD� SRVVLELOH� LQ� XQD� SRVL]LRQH� IDFLOPHQWH�
DFFHVVLELOH� DO� SXEEOLFR� GHO� SURSULR� VLWR� ZHE� XQD� EUHYH� VLQWHVL� FKLDUD�� SUHFLVD� H� WUDVSDUHQWH� GHOOD� UHOD]LRQH� GL� DXGLW��
QRQFKp� OD� UHOD]LRQH� GL� DXGLW� LQWHJUDOH�� SHU� TXDQWR� FRQFHUQH� OD� ULVHUYD� GL� DWWLYLWj� GL� FXL� DOO·DUWLFROR�����

���� /·HPLWWHQWH� YLROD� O·DUWLFROR�����SDUDJUDIR� ��� DOORUFKp� QRQ�SXEEOLFD� LQ�XQD�SRVL]LRQH� IDFLOPHQWH� DFFHVVLELOH� DO�SXEEOLFR�
VXO�SURSULR� VLWR�ZHE�� QRQ� DSSHQD� SRVVLELOH� H� LQ�PRGR� FKLDUR�� SUHFLVR� H� WUDVSDUHQWH�� LQIRUPD]LRQL� VX�TXDOVLDVL� HYHQWR�
FKH� DEELD� R� SRVVD� DYHUH� XQ� HIIHWWR� VLJQLILFDWLYR� VXO� YDORUH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� VXOOD� ULVHUYD�
GL� DWWLYLWj� GL� FXL� DOO·DUWLFROR�����

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� LVWLWXLVFH� H� PDQWLHQH� SURFHGXUH� HIILFDFL� H� WUDVSDUHQWL� SHU� LO�
WUDWWDPHQWR� UDSLGR�� HTXR� H� FRHUHQWH� GHL� UHFODPL� ULFHYXWL� GDL� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� H�
GD� DOWUH� SDUWL� LQWHUHVVDWH�� LQFOXVH� OH� DVVRFLD]LRQL� GL� FRQVXPDWRUL� FKH� UDSSUHVHQWDQR� L� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR�
DG� DWWLYLWj� VLJQLILFDWLYR�� H� DOORUFKp� QRQ� SXEEOLFD� GHVFUL]LRQL� GL� WDOL� SURFHGXUH�� R� VH� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
VLJQLILFDWLYR� q� GLVWULEXLWR�� LQ� WXWWR� R� LQ� SDUWH�� GD� VRJJHWWL� WHU]L� R� DOORUFKp� QRQ� LVWLWXLVFH� SURFHGXUH� SHU� IDFLOLWDUH� LO�
WUDWWDPHQWR� GHL� UHFODPL� WUD� L� SRVVHVVRUL� H� L� VRJJHWWL� WHU]L� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� K���

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� FRQVHQWH� DL� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
VLJQLILFDWLYR� GL� SUHVHQWDUH� UHFODPL� D� WLWROR� JUDWXLWR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� HODERUD� H�QRQ�PHWWH� D�GLVSRVL]LRQH� GHL� SRVVHVVRUL� GHO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� XQ�PRGHOOR� SHU� OD� SUHVHQWD]LRQH� GHL� UHFODPL� H� DOORUFKp� QRQ� WLHQH� XQD� UHJLVWUD]LRQH�
GL� WXWWL� L� UHFODPL� ULFHYXWL� H� GL� WXWWH� OH� PLVXUH� HYHQWXDOPHQWH� DGRWWDWH� LQ� ULVSRVWD� DJOL� VWHVVL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� HVDPLQD� WXWWL� L� UHFODPL� LQ�PRGR� WHPSHVWLYR� HG� HTXR� R� QRQ�
FRPXQLFD� O·HVLWR� GL� WDOL� LQGDJLQL� DL� SRVVHVVRUL� GHO� VXR� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� HQWUR� XQ� WHUPLQH�
UDJLRQHYROH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DWWXD� H� PDQWLHQH� SROLWLFKH� H� SURFHGXUH� HIILFDFL� SHU�
LQGLYLGXDUH�� SUHYHQLUH�� JHVWLUH� H� FRPXQLFDUH� L� FRQIOLWWL� GL� LQWHUHVVH� WUD� O·HPLWWHQWH� VWHVVR� H� L� VXRL� D]LRQLVWL� R� VRFL��
WUD� VH� VWHVVR� H� TXDOVLDVL� D]LRQLVWD� R�PHPEUR�� VLD� HVVR� GLUHWWR� R� LQGLUHWWR�� FKH� GHWLHQH� XQD� SDUWHFLSD]LRQH� TXDOLILFDWD�
LQ� HVVR�� WUD� VH� VWHVVR� H� L�PHPEUL� GHO� VXR� RUJDQR� GL� DPPLQLVWUD]LRQH�� WUD� VH� VWHVVR� H� L� VXRL� GLSHQGHQWL�� WUD� VH� VWHVVR� H�
L� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� R� WUD� VH� VWHVVR� H� TXDOVLDVL� WHU]R� FKH� VYROJD� XQD� GHOOH� IXQ]LRQL�
GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD�� OHWWHUD� K���

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DGRWWD� WXWWH� OH� PLVXUH� DSSURSULDWH� SHU� LGHQWLILFDUH�� SUHYH
QLUH�� JHVWLUH� H� FRPXQLFDUH� L� FRQIOLWWL� GL� LQWHUHVVH� GHULYDQWL� GDOOD� JHVWLRQH� H� GDOO·LQYHVWLPHQWR� GHOOD� ULVHUYD� GL� DWWLYLWj� GL�
FXL� DOO·DUWLFROR�����

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIL� �� H� ��� DOORUFKp� QRQ� FRPXQLFD� DL� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
VLJQLILFDWLYR�� LQ�XQD�SRVL]LRQH� EHQ�YLVLELOH� VXO� ORUR� VLWR�ZHE�� OD�QDWXUD� JHQHUDOH� H� OH� IRQWL� GHL� FRQIOLWWL� GL� LQWHUHVVH� H� OH�
PLVXUH� DGRWWDWH� SHU� DWWHQXDUOL� R� QRQ� q� VXIILFLHQWHPHQWH� SUHFLVR� GD� FRQVHQWLUH� DL� SRWHQ]LDOL� SRVVHVVRUL� GHO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� GL� SUHQGHUH� XQD� GHFLVLRQH� GL� DFTXLVWR� LQIRUPDWD� LQ� PHULWR� D� WDOH� WRNHQ�
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���� /·HPLWWHQWH� YLROD� O·DUWLFROR���� DOORUFKp� QRQ� QRWLILFD� LPPHGLDWDPHQWH� DOO·$%(� TXDOVLDVL� PRGLILFD� DSSRUWDWD� DO� SURSULR�
RUJDQR� GL� DPPLQLVWUD]LRQH� R� QRQ� IRUQLVFH� DOO·$%(� WXWWH� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU� YDOXWDUH� OD� FRQIRUPLWj�
DOO·DUWLFROR����� SDUDJUDIR����

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VL� GRWD� GL� VROLGL� GLVSRVLWLYL� GL� JRYHUQDQFH�� LYL� FRPSUHVD� XQD�
FKLDUD� VWUXWWXUD� RUJDQL]]DWLYD� FRQ� OLQHH� GL� UHVSRQVDELOLWj� EHQ� GHILQLWH�� WUDVSDUHQWL� H� FRHUHQWL�� SURFHGXUH� HIILFDFL� SHU�
O·LQGLYLGXD]LRQH�� OD� JHVWLRQH�� LO�PRQLWRUDJJLR� H� OD� VHJQDOD]LRQH� GHL� ULVFKL� DL� TXDOL� VRQR� R� SRWUHEEHUR� HVVHUH� HVSRVWL� H�
DGHJXDWL� PHFFDQLVPL� GL� FRQWUROOR� LQWHUQR�� WUD� FXL� YDOLGH� SURFHGXUH� DPPLQLVWUDWLYH� H� FRQWDELOL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� L� PHPEUL� GHO� VXR� RUJDQR� GL� DPPLQLVWUD]LRQH� QRQ� SRVVLHGRQR�
VXIILFLHQWL� UHTXLVLWL� GL� RQRUDELOLWj� R� QRQ� SRVVLHGRQR� OH� FRQRVFHQ]H�� OH� FDSDFLWj� H� O·HVSHULHQ]D� DGHJXDWH�� VLD� LQGLYL
GXDOPHQWH� FKH� FROOHWWLYDPHQWH�� SHU� VYROJHUH� OH� ORUR� IXQ]LRQL� R�QRQ� GLPRVWUDQR� GL� HVVHUH� LQ� JUDGR� GL� GHGLFDUH� WHPSR�
VXIILFLHQWH� DOO·HIILFDFH� HVHUFL]LR� GHOOH� ORUR� IXQ]LRQL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� LO� VXR� RUJDQR� GL� DPPLQLVWUD]LRQH� QRQ� YDOXWD� R� ULHVDPLQD�
SHULRGLFDPHQWH� O·HIILFDFLD� GHOOH� SROLWLFKH� H� GHOOH� SURFHGXUH� PHVVH� LQ� DWWR� SHU� FRQIRUPDUVL� DJOL� REEOLJKL� GL� FXL� DL�
FDSL� ��� ��� �� H� �� GHO� WLWROR� ,,,� R� QRQ� DGRWWD� PLVXUH� DSSURSULDWH� SHU� ULPHGLDUH� D� HYHQWXDOL� FDUHQ]H� D� WDOH� ULJXDUGR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� DPPHWWH� D]LRQLVWL� R� VRFL�� VLDQR� HVVL� GLUHWWL� R� LQGLUHWWL�� FRQ�
SDUWHFLSD]LRQL� TXDOLILFDWH� FKH� QRQ� SRVVLHGRQR� VXIILFLHQWL� UHTXLVLWL� GL� RQRUDELOLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DGRWWD� SROLWLFKH� H� SURFHGXUH� VXIILFLHQWHPHQWH� HIILFDFL� SHU�
DVVLFXUDUH� LO� ULVSHWWR� GHO� SUHVHQWH� UHJRODPHQWR�� LQ� SDUWLFRODUH� DOORUFKp� RPHWWH� GL� VWDELOLUH�� PDQWHQHUH� H� DWWXDUH� OH�
SROLWLFKH� H� OH� SURFHGXUH� GL� FXL� DO� SULPR� FRPPD�� OHWWHUH� GD� D�� D� N��� GL� WDOH� SDUDJUDIR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VWLSXOD� DFFRUGL� FRQWUDWWXDOL� FRQ� L� VRJJHWWL� WHU]L� GL� FXL� DO�
SULPR� FRPPD�� OHWWHUD� K��� GL� WDOH� SDUDJUDIR�� FKH� VWDELOLVFRQR� L� UXROL�� OH� UHVSRQVDELOLWj�� L� GLULWWL� H� JOL� REEOLJKL�
GHOO·HPLWWHQWH� H� GHO� VRJJHWWR� WHU]R� LQWHUHVVDWR� R� DOORUFKp� QRQ� IRUQLVFH� XQD� VFHOWD� FKLDUD� LQ� PHULWR� DO� GLULWWR�
DSSOLFDELOH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp�� D� PHQR� FKH� QRQ� DEELD� DYYLDWR� LO� SLDQR� GL� FXL� DOO·DUWLFROR�����
QRQ� LPSLHJD� VLVWHPL�� ULVRUVH� R�SURFHGXUH� DGHJXDWL� H� SURSRU]LRQDWL� SHU� JDUDQWLUH� OD� FRQWLQXLWj� H� OD� UHJRODULWj� GHL� ORUR�
VHUYL]L� H� GHOOH� ORUR� DWWLYLWj� H� QRQ� PDQWLHQH� WXWWL� L� VXRL� VLVWHPL� H� SURWRFROOL� GL� DFFHVVR� GL� VLFXUH]]D� VHFRQGR� LQ�
FRQIRUPLWj� GHOOH� QRUPH� GHOO·8QLRQH� DSSURSULDWH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VRWWRSRQH� XQ� SLDQR� SHU� O·LQWHUUX]LRQH� GHOOD� SUHVWD]LRQH� GL�
VHUYL]L� H� DWWLYLWj� DOO·$%(� SHU� O·DSSURYD]LRQH� GL� WDOH� LQWHUUX]LRQH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� LQGLYLGXD� OH� IRQWL� GL� ULVFKLR� RSHUDWLYR� H� QRQ� ULGXFH� DO�
PLQLPR� WDOL� ULVFKL� DWWUDYHUVR� OR� VYLOXSSR� GL� VLVWHPL�� FRQWUROOL� H� SURFHGXUH� DGHJXDWL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VWDELOLVFH� XQD� SROLWLFD� H� SLDQL� GL� FRQWLQXLWj� RSHUDWLYD� FKH�
DVVLFXUDQR�� LQ� FDVR� GL� LQWHUUX]LRQH� GHL� VXRL� VLVWHPL� 7,&� H� GHOOH� VXH� SURFHGXUH�� OD� FRQVHUYD]LRQH� GHL� GDWL� H� GHOOH�
IXQ]LRQL� HVVHQ]LDOL� H� LO�PDQWHQLPHQWR� GHOOH� VXH� DWWLYLWj� R�� TXDORUD� FLz�QRQ� VLD�SRVVLELOH�� LO� WHPSHVWLYR� UHFXSHUR� GL� WDOL�
GDWL� H� IXQ]LRQL� H� OD� UDSLGD� ULSUHVD� GHOOH� VXH� DWWLYLWj��

���� /·HPLWWHQWH� YLRODQR� O·DUWLFROR����� SDUDJUDIR� ���� DOORUFKp� QRQ� GLVSRQH� GL� PHFFDQLVPL� GL� FRQWUROOR� LQWHUQR� H� GL�
SURFHGXUH� HIILFDFL� SHU� OD� JHVWLRQH� GHO� ULVFKLR�� FRPSUHVL� GLVSRVLWLYL� GL� FRQWUROOR� H� VDOYDJXDUGLD� HIILFDFL� SHU� OD� JHVWLRQH�
GHL� VLVWHPL� 7,&� LQ� FRQIRUPLWj� GHO� UHJRODPHQWR� �8(�� �����������

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ���� DOORUFKp� QRQ� GLVSRQH� GL� VLVWHPL� H� SURFHGXUH� DGHJXDWL� D� JDUDQWLUH� OD�
GLVSRQLELOLWj�� O·DXWHQWLFLWj�� O·LQWHJULWj� H� OD� ULVHUYDWH]]D� GHL� GDWL�� FRPH� HVLJH� LO� UHJRODPHQWR� �8(�� ���������� H� LQ�
FRQIRUPLWj� GHO� UHJRODPHQWR� �8(�� ���������
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���� /·HPLWWHQWH� YLROD� O·DUWLFROR�����SDUDJUDIR� ���� DOORUFKp� QRQ� DVVLFXUD� FKH� O·HPLWWHQWH� VLD� VRWWRSRVWR� DG� DXGLW� SHULRGLFR� D�
FXUD� GL� UHYLVRUL� LQGLSHQGHQWL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� ULVSHWWD� LQ� RJQL� PRPHQWR� LO� UHTXLVLWR� GL� IRQGL� SURSUL� SDUL�
DOPHQR� DO� SL�� HOHYDWR� WUD� TXHOOL� GL� FXL� DOOD� OHWWHUD� D�� R� F�� GL� WDOH� SDUDJUDIR�� R� DOO·DUWLFROR����� SDUDJUDIR����

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� GHO� SUHVHQWH� UHJRODPHQWR� DOORUFKp� L� IRQGL� SURSUL� QRQ� VRQR� FRVWLWXLWL� GD�
HOHPHQWL� H� VWUXPHQWL� GHO� FDSLWDOH� SULPDULR� GL� FODVVH� �� GL� FXL� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(��
Q�� ��������� GRSR� OD� SLHQD� GHGX]LRQH�� D� QRUPD� GHOO·DUWLFROR���� GL� WDOH� UHJRODPHQWR�� VHQ]D� O·DSSOLFD]LRQH� GL� VRJOLH�
SHU� O·HVHQ]LRQH� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� ��� H� GHOO·DUWLFROR���� GL� WDOH� UHJRODPHQWR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DGHPSLH� O·REEOLJR� GHOO·$%(� GL� GHWHQHUH� XQ� LPSRUWR� VXSH
ULRUH� GL� IRQGL� SURSUL�� D� VHJXLWR� GHOOD� YDOXWD]LRQH� HIIHWWXDWD� D� QRUPD� GHOOH� OHWWHUH� GD� D�� D� J�� GL� WDOH� SDUDJUDIR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� HIIHWWXD� SHULRGLFDPHQWH� SURYH� GL� VWUHVV� FKH� WHQJRQR� FRQWR�
GL� VFHQDUL� JUDYL� PD� SODXVLELOL� GL� VWUHVV� ILQDQ]LDULR�� FRPH� JOL� VKRFN� GHL� WDVVL� GL� LQWHUHVVH�� H� VFHQDUL� GL� VWUHVV� QRQ�
ILQDQ]LDULR�� FRPH� LO� ULVFKLR� RSHUDWLYR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� ULVSHWWD� O·REEOLJR� GHOO·$%(� GL� GHWHQHUH� XQ� LPSRUWR� SL��
HOHYDWR� GL� IRQGL� SURSUL� VXOOD� EDVH� GHOO·HVLWR� GHOOH� SURYH� GL� VWUHVV��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� FRVWLWXLVFH� H�� LQ� RJQL� PRPHQWR�� QRQ� PDQWLHQH� XQD� ULVHUYD�
GL� DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DVVLFXUD� FKH� OD� ULVHUYD� GL� DWWLYLWj� VLD� FRPSRVWD� H� JHVWLWD� LQ�
PRGR� WDOH� FKH� VLDQR� FRSHUWL� L� ULVFKL� DVVRFLDWL� DOOH� DWWLYLWj� FXL� VL� ULIHULVFH� LO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DVVLFXUD� FKH� OD� ULVHUYD� GL� DWWLYLWj� FRPSRVWD� H� JHVWLWD� LQ�
PRGR� WDOH� FKH� VLDQR� DIIURQWDWL� L� ULVFKL� GL� OLTXLGLWj� DVVRFLDWL� DL� GLULWWL� SHUPDQHQWL� GL� ULPERUVR� GHL� SRVVHVVRUL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DVVLFXUD� FKH� OD� ULVHUYD� GL� DWWLYLWj� VLD� RSHUDWLYDPHQWH�
VHSDUDWD� GDO� SDWULPRQLR� GHOO·HPLWWHQWH� H� GDOOD� ULVHUYD� GL� DWWLYLWj� GL� DOWUL� WRNHQ� FROOHJDWL� DG� DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� LO� VXR� RUJDQR� GL� DPPLQLVWUD]LRQH� QRQ� JDUDQWLVFH� XQD� JHVWLRQH�
HIILFDFH� H� SUXGHQWH� GHOOD� ULVHUYD� GL� DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DVVLFXUD� FKH� O·HPLVVLRQH� H� LO� ULPERUVR� GHO� WRNHQ� FROOHJDWR�
DG� DWWLYLWj� VLJQLILFDWLYR� VLDQR� VHPSUH� DFFRPSDJQDWL� GD� XQ� FRUULVSRQGHQWH� DXPHQWR� R� GHFUHPHQWR� QHOOD� ULVHUYD� GL�
DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GHWHUPLQD� LO� YDORUH� DJJUHJDWR� GHOOD� ULVHUYD� GL� DWWLYLWj�
XWLOL]]DQGR� SUH]]L� GL� PHUFDWR� H� QRQ� SURYYHGH� DIILQFKp� LO� VXR� YDORUH� DJJUHJDWR� VLD� VHPSUH� DOPHQR� SDUL� DO� YDORUH�
QRPLQDOH� DJJUHJDWR� GHL� FUHGLWL� QHL� FRQIURQWL� GHOO·HPLWWHQWH� GD� SDUWH� GHL� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
VLJQLILFDWLYR� LQ� FLUFROD]LRQH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GLVSRQH� GL� SROLWLFKH� FKLDUH� H� GHWWDJOLDWH� VXO�PHFFDQLVPR� GL�
VWDELOL]]D]LRQH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� FKH� VRGGLVIDQR� OH� FRQGL]LRQL� GL� FXL� DOOH� OHWWHUH� GD� D�� D� J��
GL� WDOH� SDUDJUDIR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ�SUHVFULYH� XQ� DXGLW� LQGLSHQGHQWH� GHOOD� ULVHUYD� GL� DWWLYLWj� RJQL�
VHL� PHVL�� D� SDUWLUH� GDOOD� GDWD� GHOOD� VXD� DXWRUL]]D]LRQH� R� D� SDUWLUH� GDOOD� GDWD� GL� DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH�
FULSWR�DWWLYLWj� D� QRUPD� GHOO·DUWLFROR�����

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ���� DOORUFKp� QRQ� QRWLILFD� DOO·$%(� L� ULVXOWDWL� GHOO·DXGLW� D� QRUPD� GL� WDOH�
SDUDJUDIR� R� QRQ� SXEEOLFD� L� ULVXOWDWL� GHOO·DXGLW� HQWUR� GXH� VHWWLPDQH� GDOOD� GDWD� GL� QRWLILFD� DOO·$%(�
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���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VWDELOLVFH�� PDQWLHQH� R� DWWXD� SROLWLFKH�� SURFHGXUH� H� DFFRUGL�
FRQWUDWWXDOL� LQ� PDWHULD� GL� FXVWRGLD� FKH� DVVLFXULQR� LQ� RJQL� PRPHQWR� LO� VRGGLVIDFLPHQWR� GHOOH� FRQGL]LRQL� HOHQFDWH� DO�
SULPR� FRPPD�� OHWWHUH� GD� D�� D� H��� GL� WDOH� SDUDJUDIR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GLVSRQH�� TXDQGR� HPHWWH� GXH� R� WRNHQ� FROOHJDWL� DG� DWWLYLWj�
VLJQLILFDWLYL�� GL� XQD� SROLWLFD� GL� FXVWRGLD� SHU� FLDVFXQ� SRRO� GL� ULVHUYH� GL� DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� JDUDQWLVFH� FKH� OH� DWWLYLWj� GL� ULVHUYD� VLDQR� GHWHQXWH� LQ�
FXVWRGLD� GD� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�� GD� XQ� HQWH� FUHGLWL]LR� R� GD� XQ·LPSUHVD�
GL� LQYHVWLPHQWR� HQWUR� H� QRQ� ROWUH� FLQTXH� JLRUQL� ODYRUDWLYL� GDOOD� GDWD� GHOO·HPLVVLRQH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
VLJQLILFDWLYR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� HVHUFLWD� WXWWD� OD� FRPSHWHQ]D�� OD� FXUD� H� OD� GLOLJHQ]D� GRYXWH�
QHOOD� VHOH]LRQH�� QHOOD� GHVLJQD]LRQH� H� QHO� ULHVDPH� GHL� SUHVWDWRUL� GL� VHUYL]L�� GHJOL� HQWL� FUHGLWL]L� H� GHOOH� LPSUHVH� GL�
LQYHVWLPHQWR� GHVLJQDWL� FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD�� R� QRQ� JDUDQWLVFH� FKH� LO� GHSRVLWDULR� VLD� XQD� SHUVRQD�
JLXULGLFD� GLYHUVD� GDOO·HPLWWHQWH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DVVLFXUD� FKH� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� JOL�
HQWL� FUHGLWL]L� H� OH� LPSUHVH� GL� LQYHVWLPHQWR� GHVLJQDWL� FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD� GLVSRQJDQR� GHOOH�
FRPSHWHQ]H� H� GHOOD� UHSXWD]LRQH� GL� PHUFDWR� QHFHVVDULH� SHU� DJLUH� LQ� TXDOLWj� GL� GHSRVLWDUL� GL� WDOL� DWWLYLWj� GL� ULVHUYD��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� JDUDQWLVFH� QHJOL� DFFRUGL� FRQWUDWWXDOL� FRQ� L� GHSRVLWDUL� FKH� OH�
DWWLYLWj� GL� ULVHUYD� GHWHQXWH� LQ� FXVWRGLD� VLDQR� SURWHWWH� GDOOH� ULFKLHVWH� ULVDUFLWRULH� GHL� FUHGLWRUL� GHL� GHSRVLWDUL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VWDELOLVFH� QHOOH� SROLWLFKH� H� SURFHGXUH� GL� FXVWRGLD� L� FULWHUL� GL�
VHOH]LRQH� SHU� OD� GHVLJQD]LRQH� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� HQWL� FUHGLWL]L� R� LPSUHVH� GL� LQYHVWLPHQWR�
FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD� R� QRQ� VWDELOLVFH� OD� SURFHGXUD� SHU� LO� ULHVDPH� GL� WDOH� GHVLJQD]LRQH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� ULHVDPLQD� SHULRGLFDPHQWH� OD� GHVLJQD]LRQH� GHL� SUHVWDWRUL� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� GHJOL� HQWL� FUHGLWL]L� R� GHOOH� LPSUHVH� GL� LQYHVWLPHQWR� FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL�
ULVHUYD�� QRQ� YDOXWD� OH� SURSULH� HVSRVL]LRQL� QHL� FRQIURQWL� GL� WDOL� GHSRVLWDUL� R� QRQ� PRQLWRUD� VX� EDVH� FRQWLQXDWLYD� OH�
FRQGL]LRQL� ILQDQ]LDULH� GL� WDOL� GHSRVLWDUL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DVVLFXUD� FKH� OD� FXVWRGLD� GHOOH� DWWLYLWj� GL� ULVHUYD� VLD� HIIHWWXDWD�
LQ� FRQIRUPLWj� GHO� SULPR� FRPPD�� OHWWHUH� GD� D�� D� G��� GL� WDOH� SDUDJUDIR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� OD� GHVLJQD]LRQH� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��
XQ� HQWH� FUHGLWL]LR� R� XQ·LPSUHVD� GL� LQYHVWLPHQWR� TXDOH� GHSRVLWDULR� GHOOH� DWWLYLWj� GL� ULVHUYD� QRQ� q� FRPSURYDWD� GD� XQ�
DFFRUGR� FRQWUDWWXDOH� R� DOORUFKp� QRQ� UHJRODPHQWD�� PHGLDQWH� WDOH� DFFRUGR� FRQWUDWWXDOH�� LO� IOXVVR� GL� LQIRUPD]LRQL�
QHFHVVDULH� SHU� FRQVHQWLUH� DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR�� DO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj�� DOO·HQWH� FUHGLWL]LR� H� DOO·LPSUHVD� GL� LQYHVWLPHQWR� GL� VYROJHUH� OH� ORUR� IXQ]LRQL� GL� GHSRVLWDUL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� LQYHVWH� OD� ULVHUYD� GL� DWWLYLWj� LQ� SURGRWWL� FKH� QRQ� VRQR� VWUXPHQWL�
ILQDQ]LDUL� DOWDPHQWH� OLTXLGL� FRQ�XQ� ULVFKLR� GL�PHUFDWR�� XQ� ULVFKLR� GL� FUHGLWR� H�XQ� ULVFKLR� GL� FRQFHQWUD]LRQH� PLQLPL� R�
DOORUFKp� WDOL� LQYHVWLPHQWL� QRQ� SRVVRQR� HVVHUH� OLTXLGDWL� UDSLGDPHQWH�� FRQ� XQ� HIIHWWR� PLQLPR� VXL� SUH]]L��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GHWLHQH� LQ� FXVWRGLD� D� QRUPD� GHOO·DUWLFROR���� JOL� VWUXPHQWL�
ILQDQ]LDUL� LQ� FXL� q� LQYHVWLWD� OD� ULVHUYD� GL� DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VL� ID� FDULFR� GL� WXWWL� L� SURILWWL� H� OH� SHUGLWH� H� GHL� ULVFKL� GL�
FRQWURSDUWH� RG� RSHUDWLYL� GHULYDQWL� GDOO·LQYHVWLPHQWR� GHOOD� ULVHUYD� GL� DWWLYLWj�
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���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VWDELOLVFH�� PDQWLHQH� H� DWWXD� SROLWLFKH� H� SURFHGXUH� FKLDUH� H�
GHWWDJOLDWH� VXL� GLULWWL� SHUPDQHQWL� GL� ULPERUVR� GHL� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR�����SDUDJUDIL� �� H���� DOORUFKp� QRQ�JDUDQWLVFH� FKH� L�SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG�DWWLYLWj�
VLJQLILFDWLYR� DEELDQR� GLULWWL� SHUPDQHQWL� GL� ULPERUVR� D� QRUPD� GL� WDOL� SDUDJUDIL�� H� DOORUFKp� QRQ� VWDELOLVFH� XQD� SROLWLFD�
VX� WDOL� GLULWWL� SHUPDQHQWL� GL� ULPERUVR� FKH� VRGGLVIL� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� SULPR� FRPPD��
OHWWHUH� GD� D�� D� H���

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� DSSOLFD� FRPPLVVLRQL� DO� PRPHQWR� GHO� ULPERUVR� GHO� WRNHQ�
FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR���� DOORUFKp� FRQFHGH� LQWHUHVVL� LQ� UHOD]LRQH� DO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DGRWWD�� DWWXD� H� PDQWLHQH� XQD� SROLWLFD� UHWULEXWLYD� FKH�
SURPXRYD� XQD� JHVWLRQH� VDQD� HG� HIILFDFH� GHO� ULVFKLR� GHJOL� HPLWWHQWL� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� H�
QRQ� FUHL� LQFHQWLYL� DG� DOOHQWDUH� OH� QRUPH� LQ� PDWHULD� GL� ULVFKLR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� JDUDQWLVFH� FKH� LO� VXR� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR�
SRVVD� HVVHUH� GHWHQXWR� LQ� FXVWRGLD� GD� GLYHUVL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWL� SHU� OD� SUHVWD]LRQH�
GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�� VX� XQD� EDVH� HTXD�� UDJLRQHYROH� H� QRQ� GLVFUL
PLQDWRULD��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� YDOXWD� R� QRQ� FRQWUROOD� OH� HVLJHQ]H� GL� OLTXLGLWj� SHU� VRGGL
VIDUH� OH� ULFKLHVWH� GL� ULPERUVR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� GD� SDUWH� GHL� SRVVHVVRUL� GHOOR� VWHVVR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VWDELOLVFH�� PDQWLHQH� R� DWWXD� XQD� SROLWLFD� H� SURFHGXUH� SHU� OD�
JHVWLRQH� GHOOD� OLTXLGLWj� R�QRQ� JDUDQWLVFH�� FRQ� OD�SROLWLFD� H� OH�SURFHGXUH� LQ�SDUROD� FKH� OH� DWWLYLWj� GL� ULVHUYD� DEELDQR� XQ�
SURILOR� GL� OLTXLGLWj� UHVLOLHQWH� FKH� FRQVHQWD� DOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� GL� FRQWLQXDUH� D�
RSHUDUH� QRUPDOPHQWH�� DQFKH� LQ� VLWXD]LRQL� GL� VWUHVV� GL� OLTXLGLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� HIIHWWXD� SHULRGLFDPHQWH� SURYH� GL� VWUHVV� GL� OLTXLGLWj� R� QRQ�
LQDVSULVFH� L� UHTXLVLWL� GL� OLTXLGLWj� ODGGRYH� ULFKLHVWR� GDOO·$%(� VXOOD� EDVH� GHL� ULVXOWDWL� GL� WDOL� SURYH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� UHGLJH� H� PDQWLHQH� XQ� SLDQR� GL� ULVDQDPHQWR� FKH� SUHYHGD�
O·DGR]LRQH� GL�PLVXUH� GD� SDUWH� GHOO·HPLWWHQWH� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� SHU� ULSULVWLQDUH� OD� FRQIRUPLWj�
DL� UHTXLVLWL� DSSOLFDELOL� DOOD� ULVHUYD� GL� DWWLYLWj� QHO� FDVR� LQ� FXL� O·HPLWWHQWH� QRQ� ULVSHWWD� WDOL� UHTXLVLWL�� FRPSUHVL� LO�
PDQWHQLPHQWR� GHL� VXRL� VHUYL]L� UHODWLYL� DO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR�� OD� ULSUHVD� WHPSHVWLYD� GHOOH� DWWLYLWj�
H� O·DGHPSLPHQWR� GHJOL� REEOLJKL� GHOO·HPLWWHQWH� LQ� FDVR� GL� HYHQWL� FKH� FRPSRUWDQR� XQ� ULVFKLR� VLJQLILFDWLYR� GL� SHUWXU
ED]LRQH� GHOOH� DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� UHGLJH� H� PDQWLHQH� XQ� SLDQR� GL� ULVDQDPHQWR� FKH� SUHYHGD�
FRQGL]LRQL� H� SURFHGXUH� DGHJXDWH� SHU� JDUDQWLUH� OD� WHPSHVWLYD� DWWXD]LRQH� GHOOH� D]LRQL� GL� ULVDQDPHQWR� H� XQ·DPSLD�
JDPPD� GL� RS]LRQL� GL� ULVDQDPHQWR� GL� FXL� DO� WHU]R� FRPPD� GL� WDOH� SDUDJUDIR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� QRWLILFD� LO� SLDQR� GL� ULVDQDPHQWR� DOO·$%(� H�� VH� GHO� FDVR�� DOOH�
VXH� DXWRULWj� GL� ULVROX]LRQH� H� GL� YLJLODQ]D� SUXGHQ]LDOH� HQWUR� VHL� PHVL� GDOOD� GDWD� GL� DXWRUL]]D]LRQH� D� QRUPD� GHOO·DU
WLFROR���� R� GDOOD� GDWD� GL� DSSURYD]LRQH� GHO� :KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� D� QRUPD� GHOO·DUWLFROR�����

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� ULHVDPLQD� R� DJJLRUQD� UHJRODUPHQWH� LO� SLDQR� GL� ULVDQDPHQWR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� UHGLJH� H� PDQWLHQH� XQ� SLDQR� RSHUDWLYR� D� VRVWHJQR� GHO�
ULPERUVR� RUGLQDWR� GL� FLDVFXQ� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR�
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���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GLVSRQH� GL� XQ� SLDQR� GL� ULPERUVR� FKH� GLPRVWUL� OD� FDSDFLWj�
GHOO·HPLWWHQWH� GL� WRNHQ� FROOHJDWL� DG� DWWLYLWj� VLJQLILFDWLYL� GL� HIIHWWXDUH� LO� ULPERUVR� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj�
VLJQLILFDWLYR� LQ� FLUFROD]LRQH� HPHVVR� VHQ]D� FDXVDUH� XQ� LQGHELWR� GDQQR� HFRQRPLFR� DL� SRVVHVVRUL� GHOOR� VWHVVR� R� DOOD�
VWDELOLWj� GHL� PHUFDWL� GHOOH� DWWLYLWj� GL� ULVHUYD��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GLVSRQH� GL� XQ� SLDQR� GL� ULPERUVR� FKH� FRPSUHQGD� GLVSR
VL]LRQL� FRQWUDWWXDOL�� SURFHGXUH� H� VLVWHPL�� FRPSUHVD� OD� GHVLJQD]LRQH� GL� XQ� DPPLQLVWUDWRUH� WHPSRUDQHR�� DWWL� D�
JDUDQWLUH� LO� WUDWWDPHQWR� HTXR� GL� WXWWL� L� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� H� DG� DVVLFXUDUH� FKH�
L� SRVVHVVRUL� GHO� WRNHQ� FROOHJDWR� DG� DWWLYLWj� VLJQLILFDWLYR� VLDQR� SDJDWL� WHPSHVWLYDPHQWH� FRQ� L� SURYHQWL� GHOOD� YHQGLWD�
GHOOH� UHVWDQWL� DWWLYLWj� GL� ULVHUYD��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GLVSRQH� GL� XQ� SLDQR� GL� ULPERUVR� FKH� JDUDQWLVFD� OD�
FRQWLQXLWj� GL� TXDOVLDVL� DWWLYLWj� HVVHQ]LDOH� FKH� VLD� QHFHVVDULD� SHU� LO� ULPERUVR� RUGLQDWR� H� VYROWD� GDOO·HPLWWHQWH� R� GD�
TXDOVLDVL� VRJJHWWR� WHU]R��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� QRWLILFD� LO� SLDQR� GL� ULPERUVR� DOO·$%(� HQWUR� VHL� PHVL� GDOOD�
GDWD� GL� DXWRUL]]D]LRQH� D� QRUPD� GHOO·DUWLFROR���� R� GDOOD� GDWD� GL� DSSURYD]LRQH� GHO�:KLWH� 3DSHU� VXOOH� FULSWR�DWWLYLWj� D�
QRUPD� GHOO·DUWLFROR�����

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� ULHVDPLQD� R� DJJLRUQD� UHJRODUPHQWH� LO� SLDQR� GL� ULPERUVR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� WUDQQH� QHL� FDVL� LQ� FXL� VRQR� VRGGLVIDWWH� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR�����
SDUDJUDIR� ��� DOORUFKp� QRQ� FRPXQLFD� TXDQWR� SULPD� DO� SXEEOLFR� OH� LQIRUPD]LRQL� SULYLOHJLDWH� GL� FXL� DOO·DUWLFROR���� FKH�
OR� ULJXDUGD� GLUHWWDPHQWH�� L� LQ�PRGR� GD� FRQVHQWLUH� DO� SXEEOLFR� GL� DFFHGHUYL� DJHYROPHQWH� H� DPSLDPHQWH� H� GL� YDOXWDUOH�
LQ� PRGR� FRPSOHWR�� FRUUHWWR� H� WHPSHVWLYR�
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��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� FRPXQLFD� DOO·$%(� VX� EDVH� WULPHVWUDOH�� SHU� FLDVFXQ� WRNHQ� GL�
PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� GHQRPLQDWR� LQ� XQD� YDOXWD� FKH� QRQ� q� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR�PHPEUR� FRQ�
XQ� YDORUH� GL� HPLVVLRQH� VXSHULRUH� D� ������������(85�� OH� LQIRUPD]LRQL� GL� FXL� DO� SULPR� FRPPD�� OHWWHUH� GD� D�� D� G��� GL�
WDOH� SDUDJUDIR��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� LQWHUURPSH� O·HPLVVLRQH� GL� XQ� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYR� GHQRPLQDWR� LQ� XQD� YDOXWD� FKH� QRQ� q� XQD� YDOXWD� XIILFLDOH� GL� XQR� 6WDWR�PHPEUR� DO� UDJJLXQJLPHQWR� GHOOH�
VRJOLH� GL� FXL� D� WDOH� SDUDJUDIR� R� QRQ� SUHVHQWD� XQ� SLDQR� DOO·$%(� HQWUR� ��� JLRUQL� ODYRUDWLYL� GDO� UDJJLXQJLPHQWR� GL� WDOL�
VRJOLH� SHU� JDUDQWLUH� FKH� LO� QXPHUR� PHGLR� H� LO� YDORUH� PHGLR� DJJUHJDWR� WULPHVWUDOL� VWLPDWL� GHOOH� RSHUD]LRQL� JLRUQDOLHUH�
VLDQR� PDQWHQXWL� DO� GL� VRWWR� GHOOH� VRJOLH� LQ� TXHVWLRQH��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� ULVSHWWD� OH� PRGLILFKH� GHO� SLDQR� GL� FXL� DO� SDUDJUDIR� ���
OHWWHUD� E��� GL� WDOH� DUWLFROR� FRPH� ULFKLHVWR� GDOO·$%(��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� GHO� SUHVHQWH� UHJRODPHQWR� DOORUFKp� L� IRQGL� SURSUL� QRQ� VRQR� FRVWLWXLWL� GD�
HOHPHQWL� H� VWUXPHQWL� GHO� FDSLWDOH� SULPDULR� GL� FODVVH� �� GL� FXL� DJOL� DUWLFROL� GD� ��� D� ��� GHO� UHJRODPHQWR� �8(��
Q�� ��������� GRSR� OD� SLHQD� GHGX]LRQH�� D� QRUPD� GHOO·DUWLFROR���� GL� WDOH� UHJRODPHQWR�� VHQ]D� O·DSSOLFD]LRQH� GL� VRJOLH�
SHU� O·HVHQ]LRQH� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� ��� H� GHOO·DUWLFROR���� GL� WDOH� UHJRODPHQWR��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DGHPSLH� O·REEOLJR� GHOO·$%(� GL� GHWHQHUH� XQ� LPSRUWR� VXSH
ULRUH� GL� IRQGL� SURSUL�� D� VHJXLWR� GHOOD� YDOXWD]LRQH� HIIHWWXDWD� D� QRUPD� GHOOH� OHWWHUH� GD� D�� D� J�� GL� WDOH� SDUDJUDIR��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� HIIHWWXD� SHULRGLFDPHQWH� SURYH� GL� VWUHVV� FKH� WHQJDQR� FRQWR�
GL� VFHQDUL� JUDYL� PD� SODXVLELOL� GL� VWUHVV� ILQDQ]LDULR�� FRPH� JOL� VKRFN� GHL� WDVVL� GL� LQWHUHVVH�� H� VFHQDUL� GL� VWUHVV� QRQ�
ILQDQ]LDULR�� FRPH� LO� ULVFKLR� RSHUDWLYR��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� ULVSHWWD� O·REEOLJR� GHOO·$%(� GL� GHWHQHUH� XQ� LPSRUWR� SL��
HOHYDWR� GL� IRQGL� SURSUL� VXOOD� EDVH� GHOO·HVLWR� GHOOH� SURYH� GL� VWUHVV��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� FRVWLWXLVFH� H� QRQ� PDQWLHQH�� LQ� RJQL� PRPHQWR�� XQD� ULVHUYD�
GL� DWWLYLWj��

��� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DVVLFXUD� FKH� OD� ULVHUYD� GL� DWWLYLWj� VLD� FRPSRVWD� H� JHVWLWD� LQ�
PRGR� WDOH� GD� FRSULUH� L� ULVFKL� DVVRFLDWL� DOOD� YDOXWD� XIILFLDOH� FXL� VL� ULIHULVFH� LO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DVVLFXUD� FKH� OD� ULVHUYD� GL� DWWLYLWj� VLD� FRPSRVWD� H� JHVWLWD� LQ�
PRGR� WDOH� GD� DIIURQWDUH� L� ULVFKL� GL� OLTXLGLWj� DVVRFLDWL� DL� GLULWWL� SHUPDQHQWL� GL� ULPERUVR� GHL� SRVVHVVRUL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR�����SDUDJUDIR� ��� DOORUFKp� QRQ� DVVLFXUD� FKH� OD� ULVHUYD� GL� DWWLYLWj� VLD� RSHUDWLYDPHQWH� VHSDUDWD�
GDO� SDWULPRQLR� GHOO·HPLWWHQWH� H� GDOOD� ULVHUYD� GL� DWWLYLWj� GL� DOWUL� WRNHQ� GL� PRQHWD� HOHWWURQLFD��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� LO� VXR� RUJDQR� GL� DPPLQLVWUD]LRQH� QRQ� JDUDQWLVFH� XQD� JHVWLRQH�
HIILFDFH� H� SUXGHQWH� GHOOD� ULVHUYD� GL� DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DVVLFXUD� FKH� O·HPLVVLRQH� H� LO� ULPERUVR� GHO� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYR� VLDQR� VHPSUH� DFFRPSDJQDWL� GD� XQ� FRUULVSRQGHQWH� DXPHQWR� R� GHFUHPHQWR� QHOOD� ULVHUYD� GL�
DWWLYLWj�
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���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GHWHUPLQD� LO� YDORUH� DJJUHJDWR� GHOOD� ULVHUYD� GL� DWWLYLWj�
XWLOL]]DQGR� L� SUH]]L� GL� PHUFDWR�� H� QRQ�PDQWHQHQGR� LO� VXR� YDORUH� DJJUHJDWR� VHPSUH� DOPHQR� SDUL� DO� YDORUH� DJJUHJDWR�
GHL� FUHGLWL� QHL� FRQIURQWL� GHOO·HPLWWHQWH� GHL� SRVVHVVRUL� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� LQ� FLUFROD]LRQH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GLVSRQH� GL� SROLWLFKH� FKLDUH� H� GHWWDJOLDWH� VXO� PHFFDQLVPR� GL�
VWDELOL]]D]LRQH� GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� FKH� VRGGLVIDQR� OH� FRQGL]LRQL� GL� FXL� DOOH� OHWWHUH� GD� D�� D� J��
GL� WDOH� SDUDJUDIR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� SUHVFULYH� XQ� DXGLW� LQGLSHQGHQWH� GHOOD� ULVHUYD� GL� DWWLYLWj� RJQL�
VHL� PHVL� D� SDUWLUH� GDOOD� GDWD� GL� LQL]LR� GHOO·RIIHUWD� DO� SXEEOLFR� R� GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ���� DOORUFKp� QRQ� QRWLILFD� DOO·$%(� L� ULVXOWDWL� GHOO·DXGLW� D� QRUPD� GL� WDOH�
SDUDJUDIR� R� QRQ� SXEEOLFD� L� ULVXOWDWL� GHOO·DXGLW� HQWUR� GXH� VHWWLPDQH� GDOOD� GDWD� GL� QRWLILFD� DOO·$%(��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VWDELOLVFH�� PDQWLHQH� R� DWWXD� SROLWLFKH�� SURFHGXUH� H� DFFRUGL�
FRQWUDWWXDOL� LQ� PDWHULD� GL� FXVWRGLD� FKH� DVVLFXULQR� LQ� RJQL� PRPHQWR� LO� VRGGLVIDFLPHQWR� GHOOH� FRQGL]LRQL� HOHQFDWH� DO�
SULPR� FRPPD�� OHWWHUH� GD� D�� D� H��� GL� WDOH� SDUDJUDIR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GLVSRQH�� TXDQGR� HPHWWH� GXH� R� SL�� WRNHQ� GL� PRQHWD�
HOHWWURQLFD� VLJQLILFDWLYL�� GL� XQD� SROLWLFD� GL� FXVWRGLD� SHU� FLDVFXQ� SRRO� GL� ULVHUYH� GL� DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� JDUDQWLVFH� FKH� OH� DWWLYLWj� GL� ULVHUYD� VLDQR� GHWHQXWD� LQ�
FXVWRGLD� GD� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�� GD� XQ� HQWH� FUHGLWL]LR� R� GD� XQ·LPSUHVD�
GL� LQYHVWLPHQWR� HQWUR� H� QRQ� ROWUH� FLQTXH� JLRUQL� ODYRUDWLYL� GDOO·HPLVVLRQH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFD
WLYR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� HVHUFLWD� WXWWD� OD� FRPSHWHQ]D�� OD� FXUD� H� OD� GLOLJHQ]D� GRYXWH�
QHOOD� VHOH]LRQH�� QHOOD� GHVLJQD]LRQH� H� QHO� ULHVDPH� GHL� SUHVWDWRUL� GL� VHUYL]L�� GHJOL� HQWL� FUHGLWL]L� H� GHOOH� LPSUHVH� GL�
LQYHVWLPHQWR� GHVLJQDWL� FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD�� R� QRQ� JDUDQWLVFH� FKH� LO� GHSRVLWDULR� VLD� XQD� SHUVRQD�
JLXULGLFD� GLYHUVD� GDOO·HPLWWHQWH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DVVLFXUD� FKH� L� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� JOL�
HQWL� FUHGLWL]L� H� OH� LPSUHVH� GL� LQYHVWLPHQWR� GHVLJQDWL� FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD� GLVSRQJDQR� GHOOH�
FRPSHWHQ]H� H� GHOOD� UHSXWD]LRQH� GL� PHUFDWR� QHFHVVDULH� SHU� DJLUH� LQ� TXDOLWj� GL� GHSRVLWDUL� GL� WDOL� DWWLYLWj� GL� ULVHUYD��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� JDUDQWLVFH� QHJOL� DFFRUGL� FRQWUDWWXDOL� FRQ� L� GHSRVLWDUL� FKH� OH�
DWWLYLWj� GL� ULVHUYD� GHWHQXWH� LQ� FXVWRGLD� VLDQR� SURWHWWH� GDOOH� ULFKLHVWH� ULVDUFLWRULH� GHL� FUHGLWRUL� GHL� GHSRVLWDUL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VWDELOLVFH� QHOOH� SROLWLFKH� H� SURFHGXUH� GL� FXVWRGLD� L� FULWHUL� GL�
VHOH]LRQH� SHU� OD� GHVLJQD]LRQH� GL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� HQWL� FUHGLWL]L� R� LPSUHVH� GL� LQYHVWLPHQWR�
FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL� ULVHUYD� R� QRQ� VWDELOLVFH� OD� SURFHGXUD� SHU� LO� ULHVDPH� GL� WDOH� GHVLJQD]LRQH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� ULHVDPLQD� SHULRGLFDPHQWH� OD� GHVLJQD]LRQH� GHL� SUHVWDWRUL� GL�
VHUYL]L� SHU� OH� FULSWR�DWWLYLWj�� GHJOL� HQWL� FUHGLWL]L� R� GHOOH� LPSUHVH� GL� LQYHVWLPHQWR� FRPH� GHSRVLWDUL� GHOOH� DWWLYLWj� GL�
ULVHUYD�� R� QRQ� YDOXWD� OH� SURSULH� HVSRVL]LRQL� QHL� FRQIURQWL� GL� WDOL� GHSRVLWDUL� H� QRQ� PRQLWRUD� VX� EDVH� FRQWLQXDWLYD� OH�
FRQGL]LRQL� ILQDQ]LDULH� GL� WDOL� GHSRVLWDUL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DVVLFXUD� FKH� OD� FXVWRGLD� GHOOH� DWWLYLWj� GL� ULVHUYD� VLD� HIIHWWXDWD�
D� QRUPD� GHO� SULPR� FRPPD�� OHWWHUH� GD� D�� D� G��� GL� WDOH� SDUDJUDIR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� OD� GHVLJQD]LRQH� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj��
XQ� HQWH� FUHGLWL]LR� R� XQ·LPSUHVD� GL� LQYHVWLPHQWR� TXDOH� GHSRVLWDULR� GHOOH� DWWLYLWj� GL� ULVHUYD� QRQ� q� FRPSURYDWD� GD� XQ�
DFFRUGR� FRQWUDWWXDOH� R� DOORUFKp� QRQ� UHJRODPHQWDQR�� PHGLDQWH� WDOH� DFFRUGR� FRQWUDWWXDOH�� LO� IOXVVR� GL� LQIRUPD]LRQL�
QHFHVVDULH� SHU� FRQVHQWLUH� DOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR�� DO� SUHVWDWRUH� GL� VHUYL]L� SHU� OH�
FULSWR�DWWLYLWj�� DOO·HQWH� FUHGLWL]LR� H� DOO·LPSUHVD� GL� LQYHVWLPHQWR� GL� VYROJHUH� OH� ORUR� IXQ]LRQL� GL� FXVWRGL�
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���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� LQYHVWH� OD� ULVHUYD� GL� DWWLYLWj� LQ� SURGRWWL� FKH� QRQ� VRQR� VWUXPHQWL�
ILQDQ]LDUL� DOWDPHQWH� OLTXLGL� FRQ� XQ� ULVFKLR� GL�PHUFDWR�� XQ� ULVFKLR� GL� FUHGLWR� H� XQ� ULVFKLR� GL� FRQFHQWUD]LRQH� PLQLPL� R�
DOORUFKp� WDOL� LQYHVWLPHQWL� QRQ� SRVVRQR� HVVHUH� OLTXLGDWL� UDSLGDPHQWH�� FRQ� XQ� HIIHWWR� QHJDWLYR� PLQLPR� VXL� SUH]]L��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GHWLHQH� LQ� FXVWRGLD� D� QRUPD� GHOO·DUWLFROR���� JOL� VWUXPHQWL�
ILQDQ]LDUL� LQ� FXL� q� LQYHVWLWD� OD� ULVHUYD� GL� DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VL� ID� FDULFR� GL� WXWWL� L� SURILWWL� H� OH� SHUGLWH� H� GHL� ULVFKL� GL�
FRQWURSDUWH� RG� RSHUDWLYL� GHULYDQWL� GDOO·LQYHVWLPHQWR� GHOOD� ULVHUYD� GL� DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� DGRWWD�� DWWXD� H� PDQWLHQH� XQD� SROLWLFD� UHWULEXWLYD� FKH�
SURPXRYD� XQD� JHVWLRQH� VDQD� HG� HIILFDFH� GHO� ULVFKLR� GHJOL� HPLWWHQWL� GL� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� H�
QRQ� FUHL� LQFHQWLYL� DG� DOOHQWDUH� OH� QRUPH� LQ� PDWHULD� GL� ULVFKLR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� JDUDQWLVFH� FKH� LO� VXR� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLIL
FDWLYR� SRVVD� HVVHUH� GHWHQXWR� LQ� FXVWRGLD� GD� GLYHUVL� SUHVWDWRUL� GL� VHUYL]L� SHU� OH� FULSWR�DWWLYLWj� DXWRUL]]DWL� SHU� OD�
SUHVWD]LRQH� GL� FXVWRGLD� H� DPPLQLVWUD]LRQH� GL� FULSWR�DWWLYLWj� SHU� FRQWR� GL� FOLHQWL�� VX� XQD� EDVH� HTXD�� UDJLRQHYROH� H�
QRQ� GLVFULPLQDWRULD��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� YDOXWD� R�QRQ� FRQWUROOD� OH� HVLJHQ]H� GL� OLTXLGLWj� SHU� VRGGLVIDUH�
OH� ULFKLHVWH� GL� ULPERUVR� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� GD� SDUWH� GHL� SRVVHVVRUL� GHOOR� VWHVVR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� VWDELOLVFH�� PDQWLHQH� R� DWWXD� XQD� SROLWLFD� H� SURFHGXUH� SHU� OD�
JHVWLRQH� GHOOD� OLTXLGLWj� R� QRQ� JDUDQWLVFH�� FRQ� OD� SROLWLFD� H� OH� SURFHGXUH� LQ� SDUROD� FKH� OH� DWWLYLWj� GL� ULVHUYD� DEELDQR� XQ�
SURILOR� GL� OLTXLGLWj� UHVLOLHQWH� FKH� FRQVHQWD� DOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� GL� FRQWLQXDUH� D�
RSHUDUH� QRUPDOPHQWH�� DQFKH� LQ� VLWXD]LRQL� GL� VWUHVV� GL� OLTXLGLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� HIIHWWXD� SHULRGLFDPHQWH� SURYH� GL� VWUHVV� GL� OLTXLGLWj� R� QRQ�
LQDVSULVFH� L� UHTXLVLWL� GL� OLTXLGLWj� ODGGRYH� ULFKLHVWR� GDOO·$%(� VXOOD� EDVH� GHL� ULVXOWDWL� GL� WDOL� SURYH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� ULVSHWWD� LQ� RJQL� PRPHQWR� LO� UHTXLVLWR� GL� IRQGL� SURSUL��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� UHGLJH� H� PDQWLHQH� XQ� SLDQR� GL� ULVDQDPHQWR� FKH� SUHYHGD�
O·DGR]LRQH� GL�PLVXUH� GD� SDUWH� GHOO·HPLWWHQWH� GL� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYL� SHU� ULSULVWLQDUH� OD� FRQIRUPLWj�
DL� UHTXLVLWL� DSSOLFDELOL� DOOD� ULVHUYD� GL� DWWLYLWj� QHO� FDVR� LQ� FXL� O·HPLWWHQWH� QRQ� ULVSHWWD� WDOL� UHTXLVLWL�� FRPSUHVL� LO�
PDQWHQLPHQWR� GHL� VXRL� VHUYL]L� UHODWLYL� DO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� HPHVVR�� OD� ULSUHVD� WHPSHVWLYD�
GHOOH� DWWLYLWj� H� O·DGHPSLPHQWR� GHJOL� REEOLJKL� GHOO·HPLWWHQWH� LQ� FDVR� GL� HYHQWL� FKH� FRPSRUWDQR� XQ� ULVFKLR� VLJQLILFDWLYR�
GL� SHUWXUED]LRQH� GHOOH� DWWLYLWj��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� UHGLJH� H� PDQWLHQH� XQ� SLDQR� GL� ULVDQDPHQWR� FKH� SUHYHGD�
FRQGL]LRQL� H� SURFHGXUH� DGHJXDWH� SHU� JDUDQWLUH� OD� WHPSHVWLYD� DWWXD]LRQH� GHOOH� D]LRQL� GL� ULVDQDPHQWR� H� XQ·DPSLD�
JDPPD� GL� RS]LRQL� GL� ULVDQDPHQWR� GL� FXL� DO� WHU]R� FRPPD�� OHWWHUH� D��� E�� H� F��� GL� WDOH� SDUDJUDIR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� QRWLILFD� LO� SLDQR� GL� ULVDQDPHQWR� DOO·$%(� H�� VH� GHO� FDVR�� DOOH�
VXH� DXWRULWj� GL� ULVROX]LRQH� H� GL� YLJLODQ]D� SUXGHQ]LDOH� HQWUR� VHL� PHVL� GDOOD� GDWD� GL� LQL]LR� GHOO·RIIHUWD� DO� SXEEOLFR� R�
GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� ULHVDPLQD� R� DJJLRUQD� UHJRODUPHQWH� LO� SLDQR� GL� ULVDQDPHQWR��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� UHGLJH� H� PDQWLHQH� XQ� SLDQR� RSHUDWLYR� D� VRVWHJQR� GHO�
ULPERUVR� RUGLQDWR� GHO� VXR� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR�
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���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� �� DOORUFKp� QRQ� GLVSRQH� GL� XQ� SLDQR� GL� ULPERUVR� FKH� GLPRVWUL� OD� FDSDFLWj�
GHOO·HPLWWHQWH� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� GL� HIIHWWXDUH� LO� ULPERUVR� GHO� WRNHQ� GL� PRQHWD� HOHWWURQLFD�
VLJQLILFDWLYR� LQ� FLUFROD]LRQH� HPHVVR� VHQ]D� FDXVDUH� XQ� LQGHELWR� GDQQR� HFRQRPLFR� DL� SRVVHVVRUL� GHOOR� VWHVVR� R� DOOD�
VWDELOLWj� GHL� PHUFDWL� GHOOH� DWWLYLWj� GL� ULVHUYD��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GLVSRQH� GL� XQ� SLDQR� GL� ULPERUVR� FKH� FRPSUHQGD� GLVSR
VL]LRQL� FRQWUDWWXDOL�� SURFHGXUH� H� VLVWHPL�� FRPSUHVD� OD�GHVLJQD]LRQH� GL�XQ�DPPLQLVWUDWRUH� WHPSRUDQHR�� DWWL� D�JDUDQWLUH�
LO� WUDWWDPHQWR� HTXR� GL� WXWWL� L� SRVVHVVRUL� GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� H� DG� DVVLFXUDUH� FKH� L� SRVVHVVRUL�
GHO� WRNHQ� GL�PRQHWD� HOHWWURQLFD� VLJQLILFDWLYR� VLDQR� SDJDWL� WHPSHVWLYDPHQWH� FRQ� L� SURYHQWL� GHOOD� YHQGLWD� GHOOH� UHVWDQWL�
DWWLYLWj� GL� ULVHUYD��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� GLVSRQH� GL� XQ� SLDQR� GL� ULPERUVR� FKH� JDUDQWLVFD� OD�
FRQWLQXLWj� GL� TXDOVLDVL� DWWLYLWj� HVVHQ]LDOH� FKH� VLD� QHFHVVDULD� SHU� LO� ULPERUVR� RUGLQDWR� H� VYROWD� GDOO·HPLWWHQWH� R� GD�
TXDOVLDVL� VRJJHWWR� WHU]R��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� QRWLILFD� LO� SLDQR� GL� ULVDQDPHQWR� DOO·$%(� HQWUR� VHL�PHVL� GDOOD�
GDWD� GL� LQL]LR� GHOO·RIIHUWD� DO� SXEEOLFR� R� GHOO·DPPLVVLRQH� DOOD� QHJR]LD]LRQH��

���� /·HPLWWHQWH� YLROD� O·DUWLFROR����� SDUDJUDIR� ��� DOORUFKp� QRQ� ULHVDPLQD� R� DJJLRUQD� UHJRODUPHQWH� LO� SLDQR� GL� ULPERUVR�
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