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VXO� UDIIRU]DPHQWR� GL� DOFXQL� DVSHWWL� GHOOD� SUHVXQ]LRQH� GL� LQQRFHQ]D� H� GHO� GLULWWR� GL� SUHVHQ]LDUH� DO�
SURFHVVR�QHL�SURFHGLPHQWL�SHQDOL�
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YLVWR� LO� WUDWWDWR�VXO� IXQ]LRQDPHQWR�GHOO
8QLRQH�HXURSHD�� LQ�SDUWLFRODUH� O
DUWLFROR�����SDUDJUDIR���� OHWWHUD�E���

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

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

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

SUHYLD�FRQVXOWD]LRQH�GHO�&RPLWDWR�GHOOH� UHJLRQL��

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

FRQVLGHUDQGR�TXDQWR�VHJXH��

����� /D� SUHVXQ]LRQH� GL� LQQRFHQ]D� H� LO� GLULWWR� D� XQ� HTXR� SURFHVVR� VRQR� VDQFLWL� QHJOL� DUWLFROL� ��� H� ��� GHOOD� &DUWD� GHL�
GLULWWL� IRQGDPHQWDOL� GHOO
8QLRQH� HXURSHD� �©&DUWDª��� QHOO
DUWLFROR� �� GHOOD� &RQYHQ]LRQH� HXURSHD� SHU� OD� VDOYDJXDUGLD�
GHL� GLULWWL� GHOO
XRPR�H� GHOOH� OLEHUWj� IRQGDPHQWDOL� �©&('8ª��� QHOO
DUWLFROR����GHO� 3DWWR� LQWHUQD]LRQDOH� VXL� GLULWWL� FLYLOL�
H�SROLWLFL� �©,&&35ª��H�QHOO
DUWLFROR����GHOOD�'LFKLDUD]LRQH�XQLYHUVDOH�GHL�GLULWWL�GHOO
XRPR��

����� /
8QLRQH� VL� q� SUHILVVD� O
RELHWWLYR�GL�PDQWHQHUH� H� VYLOXSSDUH� XQR� VSD]LR� GL� OLEHUWj�� VLFXUH]]D� H� JLXVWL]LD�� 6HFRQGR� OH�
FRQFOXVLRQL� GHOOD� SUHVLGHQ]D� GHO� &RQVLJOLR� HXURSHR� GL� 7DPSHUH� GHO� ��� H� ��� RWWREUH� ������ LQ� SDUWLFRODUH� LO�
SXQWR� ���� XQ� ULFRQRVFLPHQWR� UHFLSURFR� UDIIRU]DWR� GHOOH� VHQWHQ]H� H� GL� DOWUH� GHFLVLRQL� JLXGL]LDULH� H� LO� QHFHVVDULR�
UDYYLFLQDPHQWR� GHOOH� OHJLVOD]LRQL� IDFLOLWHUHEEHUR� OD� FRRSHUD]LRQH� WUD� OH� DXWRULWj� FRPSHWHQWL� H� OD� WXWHOD� JLXGL]LDULD�
GHL� GLULWWL� GHL� VLQJROL�� ,O� SULQFLSLR� GHO� UHFLSURFR� ULFRQRVFLPHQWR� GRYUHEEH� TXLQGL� GLYHQWDUH� LO� IRQGDPHQWR� GHOOD�
FRRSHUD]LRQH�JLXGL]LDULD� LQ�PDWHULD�FLYLOH�H�SHQDOH�QHOO
8QLRQH��

����� &RQIRUPHPHQWH� DO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO
8QLRQH� HXURSHD� �7)8(��� OD� FRRSHUD]LRQH� JLXGL]LDULD� LQ�PDWHULD�
SHQDOH� QHOO
8QLRQH� GHYH� IRQGDUVL� VXO� SULQFLSLR� GHO� ULFRQRVFLPHQWR� UHFLSURFR� GHOOH� VHQWHQ]H� H� GL� DOWUH� GHFLVLRQL�
JLXGL]LDULH��

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

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

���IHEEUDLR�������



����� /
DWWXD]LRQH�GL� WDOH�SULQFLSLR�SUHVXSSRQH�FKH�JOL� 6WDWL�PHPEUL� ULSRQJDQR� ILGXFLD� UHFLSURFD�QHL� ULVSHWWLYL� VLVWHPL�GL�
JLXVWL]LD� SHQDOH�� /D� SRUWDWD� GHO� SULQFLSLR� GHO� ULFRQRVFLPHQWR� UHFLSURFR� q� OHJDWD� D� QXPHURVL� SDUDPHWUL�� LQFOXVL�
PHFFDQLVPL� GL� SURWH]LRQH� GHL� GLULWWL� GHJOL� LQGDJDWL� H� LPSXWDWL� H� QRUPH� PLQLPH� FRPXQL� QHFHVVDULH� DG� DJHYRODUH�
O
DSSOLFD]LRQH�GL� WDOH�SULQFLSLR��

����� 6HEEHQH� JOL� 6WDWL� PHPEUL� VLDQR� ILUPDWDUL� GHOOD� &('8� H� GHOO
,&&35�� O
HVSHULHQ]D� KD� GLPRVWUDWR� FKH� TXHVWD�
FLUFRVWDQ]D� LQ� Vp� QRQ� VHPSUH� DVVLFXUD� FKH� YL� VLD� XQ� JUDGR� VXIILFLHQWH� GL� ILGXFLD� QHL� VLVWHPL� GL� JLXVWL]LD� SHQDOH� GL�
DOWUL�6WDWL�PHPEUL��

����� ,O����QRYHPEUH������ LO�&RQVLJOLR�KD�DGRWWDWR�XQD� ULVROX]LRQH� UHODWLYD�D�XQD� WDEHOOD�GL�PDUFLD�SHU� LO� UDIIRU]DPHQWR�
GHL� GLULWWL� SURFHGXUDOL� GL� LQGDJDWL� R� LPSXWDWL� LQ� SURFHGLPHQWL� SHQDOL� ���� �©WDEHOOD� GL� PDUFLDª��� 6XOOD� EDVH� GL� XQ�
DSSURFFLR� JUDGXDOH�� OD� WDEHOOD� GL�PDUFLD� LQYLWD� DG� DGRWWDUH�PLVXUH� FKH� ULJXDUGDQR� LO� GLULWWR� DOOD� WUDGX]LRQH� H� DOO
LQä
WHUSUHWD]LRQH� �PLVXUD�$��� LO�GLULWWR�D� LQIRUPD]LRQL� UHODWLYH� DL�GLULWWL� H�DOO
DFFXVD� �PLVXUD�%��� LO�GLULWWR�DOOD� FRQVXOHQ]D�
OHJDOH� H� DOO
DVVLVWHQ]D� OHJDOH� �PLVXUD� &��� LO� GLULWWR� DOOD� FRPXQLFD]LRQH� FRQ� IDPLOLDUL�� GDWRUL� GL� ODYRUR� H� DXWRULWj�
FRQVRODUL� �PLVXUD�'��H�JDUDQ]LH�VSHFLDOL�SHU�JOL� LQGDJDWL�R� LPSXWDWL�YXOQHUDELOL� �PLVXUD�(���

����� /
��� GLFHPEUH� ����� LO� &RQVLJOLR� HXURSHR� KD� DFFROWR� FRQ� IDYRUH� OD� WDEHOOD� GL� PDUFLD� H� O
KD� LQWHJUDWD� QHO�
SURJUDPPD� GL� 6WRFFROPD� ³� 8Q
(XURSD� DSHUWD� H� VLFXUD� DO� VHUYL]LR� H� D� WXWHOD� GHL� FLWWDGLQL� ���� �SXQWR� ������ ,O�
&RQVLJOLR� HXURSHR� KD� VRWWROLQHDWR� LO� FDUDWWHUH� QRQ� HVDXVWLYR� GHOOD� WDEHOOD� GL� PDUFLD�� LQYLWDQGR� OD� &RPPLVVLRQH� D�
HVDPLQDUH� XOWHULRUL� HOHPHQWL� GHL� GLULWWL� SURFHGXUDOL� PLQLPL� GL� LQGDJDWL� H� LPSXWDWL�� H� D� YDOXWDUH� VH� VLD� QHFHVVDULR�
DIIURQWDUH� DOWUH� TXHVWLRQL�� DG� HVHPSLR� OD� SUHVXQ]LRQH� GL� LQQRFHQ]D�� SHU� SURPXRYHUH� XQD� PLJOLRUH� FRRSHUD]LRQH�
QHO� VHWWRUH��

����� )LQRUD�� VXOOD� EDVH� GHOOD� WDEHOOD� GL� PDUFLD�� VRQR� VWDWH� DGRWWDWH� WUH� PLVXUH� LQ� PDWHULD� GL� GLULWWL� SURFHGXUDOL� QHL�
SURFHGLPHQWL� SHQDOL�� OH� GLUHWWLYH� ��������8(� ����� ��������8(� ���� H� ��������8(� ���� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
&RQVLJOLR��

����� /D� SUHVHQWH� GLUHWWLYD� LQWHQGH� UDIIRU]DUH� LO� GLULWWR� D� XQ� HTXR� SURFHVVR� QHL� SURFHGLPHQWL� SHQDOL�� VWDELOHQGR� QRUPH�
PLQLPH�FRPXQL� UHODWLYH�DG�DOFXQL�DVSHWWL�GHOOD�SUHVXQ]LRQH�GL� LQQRFHQ]D�H�GHO�GLULWWR�GL�SUHVHQ]LDUH�DO�SURFHVVR��

������ 6WDELOHQGR� QRUPH� PLQLPH� FRPXQL� VXOOD� SURWH]LRQH� GHL� GLULWWL� SURFHGXUDOL� GL� LQGDJDWL� H� LPSXWDWL�� OD� SUHVHQWH�
GLUHWWLYD� PLUD� D� UDIIRU]DUH� OD� ILGXFLD� GHJOL� 6WDWL� PHPEUL� QHL� UHFLSURFL� VLVWHPL� GL� JLXVWL]LD� SHQDOH� H�� TXLQGL�� D�
IDFLOLWDUH� LO� ULFRQRVFLPHQWR� UHFLSURFR� GHOOH� GHFLVLRQL� LQ� PDWHULD� SHQDOH�� 7DOL� QRUPH� PLQLPH� FRPXQL� SRVVRQR�
DOWUHVu� ULPXRYHUH� WDOXQL�RVWDFROL�DOOD� OLEHUD�FLUFROD]LRQH�GHL� FLWWDGLQL�QHO� WHUULWRULR�GHJOL�6WDWL�PHPEUL��

���� Ë� RSSRUWXQR� FKH� OD� SUHVHQWH� GLUHWWLYD� VL� DSSOLFKL� VROR� DL� SURFHGLPHQWL� SHQDOL�� QHOO
DFFH]LRQH� GDWD� GDOO
LQWHUSUHä
WD]LRQH� GHOOD� &RUWH� GL� JLXVWL]LD� GHOO
8QLRQH� HXURSHD� �©&RUWH� GL� JLXVWL]LDª��� IDWWD� VDOYD� OD� JLXULVSUXGHQ]D� GHOOD� &RUWH�
HXURSHD� GHL� GLULWWL� GHOO
XRPR�� /D� SUHVHQWH� GLUHWWLYD� QRQ� GRYUHEEH� DSSOLFDUVL� DL� SURFHGLPHQWL� FLYLOL� R� DL�
SURFHGLPHQWL� DPPLQLVWUDWLYL�� DQFKH� TXDQGR� TXHVWL� XOWLPL� SRVVRQR� FRPSRUWDUH� VDQ]LRQL�� TXDOL� L� SURFHGLPHQWL� LQ�
PDWHULD� GL� FRQFRUUHQ]D�� FRPPHUFLR�� VHUYL]L� ILQDQ]LDUL�� FLUFROD]LRQH� VWUDGDOH�� ILVFDOLWj�R�PDJJLRUD]LRQL�G
LPSRVWD�� H�
DOOH� LQGDJLQL�FRQQHVVH� VYROWH�GD�DXWRULWj�DPPLQLVWUDWLYH��

������ Ë� RSSRUWXQR� FKH� OD� SUHVHQWH� GLUHWWLYD� VL� DSSOLFKL� DOOH� SHUVRQH� ILVLFKH� LQGDJDWH� R� LPSXWDWH� LQ� SURFHGLPHQWL� SHQDOL��
'RYUHEEH� DSSOLFDUVL� GDO� PRPHQWR� LQ� FXL� XQD� SHUVRQD� VLD� LQGDJDWD� R� LPSXWDWD� SHU� XQ� UHDWR� R� SHU� XQ� SUHVXQWR�
UHDWR� H�� TXLQGL�� DQFKH� SULPD� FKH� TXHVWD� VLD�PHVVD� D� FRQRVFHQ]D� GDOOH� DXWRULWj� FRPSHWHQWL� GL� XQR� 6WDWR�PHPEUR��
PHGLDQWH� QRWLILFD� XIILFLDOH� R� LQ� DOWUR� PRGR�� GL� HVVHUH� LQGDJDWD� R� LPSXWDWD�� /D� SUHVHQWH� GLUHWWLYD� GRYUHEEH�
DSSOLFDUVL� D� RJQL� IDVH� GHO� SURFHGLPHQWR� SHQDOH� ILQR� D� FKH� QRQ� GLYHQWL� GHILQLWLYD� OD� GHFLVLRQH� FKH� VWDELOLVFH� LQ�
PDQLHUD� ILQDOH� VH� O
LQGDJDWR� R� O
LPSXWDWR� DEELD� FRPPHVVR� LO� UHDWR�� /H� D]LRQL� OHJDOL� H� L� PH]]L� GL� ULFRUVR� FKH� VRQR�
GLVSRQLELOL� VROR� TXDQGR� WDOH� GHFLVLRQH� q� GLYHQXWD� GHILQLWLYD�� FRPSUHVH� OH� D]LRQL� GLQDQ]L� DOOD� &RUWH� HXURSHD� GHL�
GLULWWL�GHOO
XRPR��QRQ�GRYUHEEHUR� ULHQWUDUH�QHOO
DPELWR�GL�DSSOLFD]LRQH�GHOOD�SUHVHQWH�GLUHWWLYD��

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

��� *8�&�����GHO������������SDJ�����
��� *8�&�����GHO�����������SDJ�����
��� 'LUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����RWWREUH�������VXO�GLULWWR�DOO
LQWHUSUHWD]LRQH�H�DOOD�WUDGX]LRQH�QHL�

SURFHGLPHQWL�SHQDOL��*8�/�����GHO�������������SDJ������
��� 'LUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����PDJJLR�������VXO�GLULWWR�DOO
LQIRUPD]LRQH�QHL�SURFHGLPHQWL�SHQDOL�

�*8�/�����GHOO
����������SDJ������
��� 'LUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����RWWREUH������� UHODWLYD� DO�GLULWWR�GL� DYYDOHUVL�GL�XQ�GLIHQVRUH�QHO�

SURFHGLPHQWR�SHQDOH�H�QHO�SURFHGLPHQWR�GL�HVHFX]LRQH�GHO�PDQGDWR�G
DUUHVWR�HXURSHR��DO�GLULWWR�GL�LQIRUPDUH�XQ�WHU]R�DO�PRPHQWR�GHOOD�
SULYD]LRQH� GHOOD� OLEHUWj� SHUVRQDOH� H� DO� GLULWWR� GHOOH� SHUVRQH� SULYDWH� GHOOD� OLEHUWj� SHUVRQDOH� GL� FRPXQLFDUH� FRQ� WHU]L� H� FRQ� OH� DXWRULWj�
FRQVRODUL��*8�/�����GHO������������SDJ������



������ /D� SUHVHQWH� GLUHWWLYD� SUHQGH� DWWR� GHL� GLYHUVL� OLYHOOL� HG� HVLJHQ]H� GL� WXWHOD� GL� DOFXQL� DVSHWWL� GHOOD� SUHVXQ]LRQH� GL�
LQQRFHQ]D� FRQ� ULIHULPHQWR�DOOH�SHUVRQH� ILVLFKH� H�JLXULGLFKH��3HU�TXDQWR�ULJXDUGD� OH�SHUVRQH� ILVLFKH�� WDOH�SURWH]LRQH�
ULVSHFFKLD� OD� FRQVROLGDWD� JLXULVSUXGHQ]D�GHOOD�&RUWH� HXURSHD� GHL� GLULWWL� GHOO
XRPR�� /D�&RUWH�GL� JLXVWL]LD� KD� WXWWDYLD�
ULFRQRVFLXWR� FKH� L� GLULWWL� GHULYDQWL� GDOOD� SUHVXQ]LRQH� GL� LQQRFHQ]D� QRQ� VRUJRQR� LQ� FDSR� DOOH� SHUVRQH� JLXULGLFKH�
DOOR� VWHVVR�PRGR�ULVSHWWR�D�TXDQWR�DFFDGH�SHU� OH�SHUVRQH� ILVLFKH��

������ $OOR� VWDWR� DWWXDOH� GL� VYLOXSSR� GHO� GLULWWR� H� GHOOD� JLXULVSUXGHQ]D� LQ� DPELWR� QD]LRQDOH� H� GL� 8QLRQH�� DSSDUH�
SUHPDWXUR� OHJLIHUDUH� D� OLYHOOR� GL� 8QLRQH� VXOOD� SUHVXQ]LRQH� GL� LQQRFHQ]D� FRQ� ULIHULPHQWR� DOOH� SHUVRQH� JLXULGLFKH��
/D� SUHVHQWH� GLUHWWLYD� QRQ� GRYUHEEH� SHUWDQWR� DSSOLFDUVL� DOOH� SHUVRQH� JLXULGLFKH�� IDWWD� VDOYD� O
DSSOLFD]LRQH� DOOH�
SHUVRQH� JLXULGLFKH� GHOOD� SUHVXQ]LRQH� GL� LQQRFHQ]D� FRPH� VDQFLWD�� LQ� SDUWLFRODUH�� QHOOD� &('8� H� FRPH� LQWHUSUHWDWD�
GDOOD�&RUWH�HXURSHD�GHL�GLULWWL�GHOO
XRPR�H�GDOOD�&RUWH�GL�JLXVWL]LD��

������ Ë� RSSRUWXQR� FKH� OD� SUHVXQ]LRQH� GL� LQQRFHQ]D� FRQ� ULIHULPHQWR� DOOH� SHUVRQH� JLXULGLFKH� VLD� SURWHWWD� GDOOH� JDUDQ]LH�
QRUPDWLYH� H� GDOOD� JLXULVSUXGHQ]D� HVLVWHQWL�� OD� FXL� HYROX]LRQH� GHYH� SHUPHWWHUH� GL� VWDELOLUH� VH� VLD� QHFHVVDULR� XQ�
LQWHUYHQWR�GHOO
8QLRQH��

������ /D�SUHVXQ]LRQH�GL� LQQRFHQ]D� VDUHEEH�YLRODWD� VH�GLFKLDUD]LRQL�SXEEOLFKH� ULODVFLDWH�GD�DXWRULWj�SXEEOLFKH�R�GHFLVLRQL�
JLXGL]LDULH� GLYHUVH�GD�TXHOOH� VXOOD� FROSHYROH]]D�SUHVHQWDVVHUR� O
LQGDJDWR�R� LPSXWDWR�FRPH�FROSHYROH� ILQR� D�TXDQGR�
OD� VXD� FROSHYROH]]D� QRQ� VLD� VWDWD� OHJDOPHQWH� SURYDWD�� 7DOL� GLFKLDUD]LRQL� R� GHFLVLRQL� JLXGL]LDULH� QRQ� GRYUHEEHUR�
ULVSHFFKLDUH� O
LGHD� FKH� XQD� SHUVRQD� VLD� FROSHYROH�� &Lz� GRYUHEEH� ODVFLDUH� LPSUHJLXGLFDWL� JOL� DWWL� GHOOD� SXEEOLFD�
DFFXVD�FKH�PLUDQR�D�GLPRVWUDUH� OD�FROSHYROH]]D�GHOO
LQGDJDWR�R� LPSXWDWR��FRPH� O
LPSXWD]LRQH��QRQFKp� OH�GHFLVLRQL�
JLXGL]LDULH� LQ� FRQVHJXHQ]D� GHOOH� TXDOL� GHFRUURQR� JOL� HIIHWWL� GL� XQD� SHQD� VRVSHVD�� SXUFKp� VLDQR� ULVSHWWDWL� L� GLULWWL�
GHOOD� GLIHVD�� 'RYUHEEHUR� DOWUHVu� UHVWDUH� LPSUHJLXGLFDWH� OH� GHFLVLRQL� SUHOLPLQDUL� GL� QDWXUD� SURFHGXUDOH�� DGRWWDWH� GD�
DXWRULWj� JLXGL]LDULH� R� GD� DOWUH� DXWRULWj� FRPSHWHQWL� H� IRQGDWH� VXO� VRVSHWWR� R� VX� LQGL]L� GL� UHLWj�� TXDOL� OH� GHFLVLRQL�
ULJXDUGDQWL� OD� FXVWRGLD� FDXWHODUH��SXUFKp�QRQ�SUHVHQWLQR� O
LQGDJDWR�R� LPSXWDWR�FRPH� FROSHYROH��3ULPD�GL� SUHQGHUH�
XQD� GHFLVLRQH� SUHOLPLQDUH� GL� QDWXUD� SURFHGXUDOH�� O
DXWRULWj� FRPSHWHQWH� SRWUHEEH� SULPD� GRYHU� YHULILFDUH� FKH� YL�
VLDQR� VXIILFLHQWL� SURYH� D� FDULFR� GHOO
LQGDJDWR� R� LPSXWDWR� WDOL� GD� JLXVWLILFDUH� OD� GHFLVLRQH� H� OD� GHFLVLRQH� SRWUHEEH�
FRQWHQHUH�XQ�ULIHULPHQWR�D� WDOL� HOHPHQWL��

���� 3HU� ©GLFKLDUD]LRQL� SXEEOLFKH� ULODVFLDWH� GD� DXWRULWj� SXEEOLFKHª� GRYUHEEH� LQWHQGHUVL� TXDOVLDVL� GLFKLDUD]LRQH� ULFRQGXä
FLELOH� D� XQ� UHDWR� H� SURYHQLHQWH� GD� XQ
DXWRULWj� FRLQYROWD� QHO� SURFHGLPHQWR� SHQDOH� FKH� KD� DG� RJJHWWR� WDOH� UHDWR��
TXDOL� OH� DXWRULWj� JLXGL]LDULH�� GL� SROL]LD� H� DOWUH� DXWRULWj� SUHSRVWH� DOO
DSSOLFD]LRQH� GHOOD� OHJJH�� R� GD� XQ
DOWUD� DXWRULWj�
SXEEOLFD�� TXDOL� PLQLVWUL� H� DOWUL� IXQ]LRQDUL� SXEEOLFL�� IHUPR� UHVWDQGR� FKH� FLz� ODVFLD� LPSUHJLXGLFDWR� LO� GLULWWR�
QD]LRQDOH� LQ�PDWHULD�GL� LPPXQLWj��

������ /
REEOLJR�GL� QRQ�SUHVHQWDUH� JOL� LQGDJDWL�R� LPSXWDWL� FRPH� FROSHYROL� QRQ�GRYUHEEH� LPSHGLUH� DOOH� DXWRULWj� SXEEOLFKH�
GL� GLYXOJDUH� LQIRUPD]LRQL� VXL� SURFHGLPHQWL� SHQDOL�� TXDORUD� FLz� VLD� VWUHWWDPHQWH� QHFHVVDULR� SHU� PRWLYL� FRQQHVVL�
DOO
LQGDJLQH�SHQDOH��FRPH�QHO�FDVR� LQ�FXL�YHQJD�GLIIXVR�PDWHULDOH�YLGHR�H�VL� LQYLWL� LO�SXEEOLFR�D�FROODERUDUH�QHOO
LQGLä
YLGXD]LRQH�GHO� SUHVXQWR� DXWRUH�GHO� UHDWR�� R�SHU� O
LQWHUHVVH�SXEEOLFR�� FRPH�QHO� FDVR� LQ� FXL�� SHU�PRWLYL� GL� VLFXUH]]D��
DJOL� DELWDQWL� GL� XQD� ]RQD� LQWHUHVVDWD� GD� XQ� SUHVXQWR� UHDWR� DPELHQWDOH� VLDQR� IRUQLWH� LQIRUPD]LRQL� R� OD� SXEEOLFD�
DFFXVD� R� XQ
DOWUD� DXWRULWj� FRPSHWHQWH� IRUQLVFD� LQIRUPD]LRQL� RJJHWWLYH� VXOOR� VWDWR� GHO� SURFHGLPHQWR� SHQDOH� DO� ILQH�
GL� SUHYHQLUH� WXUEDWLYH� GHOO
RUGLQH� SXEEOLFR�� ,O� ULFRUVR� D� WDOL� UDJLRQL� GRYUHEEH� HVVHUH� OLPLWDWR� D� VLWXD]LRQL� LQ� FXL� FLz�
VLD� UDJLRQHYROH� H� SURSRU]LRQDWR�� WHQHQGR� FRQWR� GL� WXWWL� JOL� LQWHUHVVL�� ,Q� RJQL� FDVR�� OH� PRGDOLWj� H� LO� FRQWHVWR� GL�
GLYXOJD]LRQH� GHOOH� LQIRUPD]LRQL� QRQ� GRYUHEEHUR� GDUH� O
LPSUHVVLRQH� GHOOD� FROSHYROH]]D� GHOO
LQWHUHVVDWR� SULPD� FKH�
TXHVWD�VLD� VWDWD� OHJDOPHQWH�SURYDWD��

������ *OL� 6WDWL�PHPEUL� GRYUHEEHUR� DGRWWDUH� OH�PLVXUH� QHFHVVDULH� SHU� JDUDQWLUH� FKH�� QHO� IRUQLUH� LQIRUPD]LRQL� DL�PHGLD�� OH�
DXWRULWj�SXEEOLFKH�QRQ�SUHVHQWLQR�JOL� LQGDJDWL�R� LPSXWDWL� FRPH�FROSHYROL�� ILQR� D�TXDQGR� OD� ORUR� FROSHYROH]]D�QRQ�
VLD� VWDWD� OHJDOPHQWH� SURYDWD�� $� WDO� ILQH�� JOL� 6WDWL� PHPEUL� GRYUHEEHUR� LQIRUPDUH� OH� DXWRULWj� SXEEOLFKH� GHOO
LPä
SRUWDQ]D� GL� ULVSHWWDUH� OD� SUHVXQ]LRQH� GL� LQQRFHQ]D� QHO� IRUQLUH� R� GLYXOJDUH� LQIRUPD]LRQL� DL� PHGLD�� IDWWR� VDOYR� LO�
GLULWWR�QD]LRQDOH�D� WXWHOD�GHOOD� OLEHUWj�GL� VWDPSD�H�GHL�PHGLD��

������ /H� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� DVWHQHUVL� GDO� SUHVHQWDUH� JOL� LQGDJDWL� R� LPSXWDWL� FRPH� FROSHYROL�� LQ� WULEXQDOH� R�
LQ� SXEEOLFR�� DWWUDYHUVR� LO� ULFRUVR� D� PLVXUH� GL� FRHUFL]LRQH� ILVLFD�� TXDOL� PDQHWWH�� JDEELH� GL� YHWUR� R� GL� DOWUR� WLSR� H�
IHUUL� DOOH� JDPEH�� D�PHQR� FKH� LO� ULFRUVR� D� WDOL�PLVXUH� VLD� QHFHVVDULR�SHU� UDJLRQL� OHJDWH� DO� FDVR�GL� VSHFLH� LQ� UHOD]LRQH�
DOOD� VLFXUH]]D�� DG� HVHPSLR� DO� ILQH� GL� LPSHGLUH� FKH� LQGDJDWL� R� LPSXWDWL� UHFKLQR� GDQQR� D� VH� VWHVVL� R� DJOL� DOWUL� R� D�
EHQL�� R� DO� ILQH� GL� LPSHGLUH� FKH� JOL� LQGDJDWL� R� LPSXWDWL� IXJJDQR�R� HQWULQR� LQ� FRQWDWWR� FRQ� WHU]L�� WUD� FXL� WHVWLPRQL� R�
YLWWLPH�� /D� SRVVLELOLWj� GL� ULFRUUHUH� D�PLVXUH� GL� FRHUFL]LRQH� ILVLFD� QRQ� LPSOLFD� FKH� OH� DXWRULWj� FRPSHWHQWL� GHEEDQR�
SUHQGHUH�XQD�GHFLVLRQH� IRUPDOH� LQ�PHULWR��

���������� /������*D]]HWWD�XIILFLDOH�GHOO
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������ 2YH� IDWWLELOH�� OH� DXWRULWj� FRPSHWHQWL� GRYUHEEHUR� DVWHQHUVL� GDO� SUHVHQWDUH� JOL� LQGDJDWL� R� LPSXWDWL�� LQ� WULEXQDOH� R� LQ�
SXEEOLFR�� LQ�XQLIRUPL�FDUFHUDULH��RQGH�HYLWDUH�GL�GDUH� O
LPSUHVVLRQH�FKH�VLDQR�FROSHYROL��

������ /
RQHUH� GHOOD� SURYD� GHOOD� FROSHYROH]]D� GL� LQGDJDWL� H� LPSXWDWL� LQFRPEH� DOOD� SXEEOLFD� DFFXVD� H� TXDOVLDVL� GXEELR�
GRYUHEEH� YDOHUH� LQ� IDYRUH� GHOO
LQGDJDWR� R� LPSXWDWR�� /D� SUHVXQ]LRQH� GL� LQQRFHQ]D� ULVXOWHUHEEH� YLRODWD� TXDORUD�
O
RQHUH� GHOOD� SURYD� IRVVH� WUDVIHULWR� GDOOD� SXEEOLFD� DFFXVD� DOOD� GLIHVD�� IDWWL� VDOYL� HYHQWXDOL� SRWHUL� GL� DFFHUWDPHQWR� GHL�
IDWWL� HVHUFLWDWL� G
XIILFLR� GDO� JLXGLFH�� OD� VXD� LQGLSHQGHQ]D� QHO� YDOXWDUH� OD� FROSHYROH]]D� GHOO
LQGDJDWR� R� LPSXWDWR� H� LO�
ULFRUVR� D� SUHVXQ]LRQL� GL� IDWWR� R� GL� GLULWWR� ULJXDUGDQWL� OD� UHVSRQVDELOLWj� SHQDOH� GL� XQ� LQGDJDWR� R� XQ� LPSXWDWR�� 7DOL�
SUHVXQ]LRQL� GRYUHEEHUR� HVVHUH� FRQILQDWH� HQWUR� OLPLWL� UDJLRQHYROL�� WHQHQGR� FRQWR� GHOO
LPSRUWDQ]D� GHJOL� LQWHUHVVL� LQ�
JLRFR� H� SUHVHUYDQGR� L� GLULWWL� GHOOD� GLIHVD�� H� L� PH]]L� LPSLHJDWL� GRYUHEEHUR� HVVHUH� UDJLRQHYROPHQWH� SURSRU]LRQDWL�
DOOR� VFRSR� OHJLWWLPR� SHUVHJXLWR�� /H� SUHVXQ]LRQL� GRYUHEEHUR� HVVHUH� FRQIXWDELOL� H�� LQ� RJQL� FDVR�� VL� GRYUHEEH� IDUYL�
ULFRUVR�VROR�QHO� ULVSHWWR�GHL�GLULWWL�GHOOD�GLIHVD��

������ ,Q� GLYHUVL� 6WDWL� PHPEUL�� QRQ� VROR� OD� SXEEOLFD� DFFXVD� PD� DQFKH� L� JLXGLFL� H� L� WULEXQDOL� FRPSHWHQWL� VRQR� LQFDULFDWL�
GHOOD� ULFHUFD� GHOOH� SURYH� D� FDULFR� H� D� GLVFDULFR�� *OL� 6WDWL� PHPEUL� FKH� QRQ� KDQQR� XQ� VLVWHPD� DFFXVDWRULR�
GRYUHEEHUR� SRWHU� PDQWHQHUH� O
DWWXDOH� VLVWHPD� SXUFKp� VLD� FRQIRUPH� DOOD� SUHVHQWH� GLUHWWLYD� H� DOOH� DOWUH� SHUWLQHQWL�
QRUPH�GHO�GLULWWR�GHOO
8QLRQH�H� LQWHUQD]LRQDOH��

������ ,O� GLULWWR� DO� VLOHQ]LR� q� XQ� DVSHWWR� LPSRUWDQWH� GHOOD� SUHVXQ]LRQH� GL� LQQRFHQ]D� H� GRYUHEEH� IXQJHUH� GD� SURWH]LRQH�
FRQWUR� O
DXWRLQFULPLQD]LRQH��

������ $QFKH� LO� GLULWWR� GL� QRQ� DXWRLQFULPLQDUVL� q� XQ� DVSHWWR� LPSRUWDQWH� GHOOD� SUHVXQ]LRQH� GL� LQQRFHQ]D�� *OL� LQGDJDWL� H�
LPSXWDWL�� VH� LQYLWDWL� D� ULODVFLDUH� GLFKLDUD]LRQL� R� D� ULVSRQGHUH� D� GRPDQGH�� QRQ� GRYUHEEHUR� HVVHUH� FRVWUHWWL� D�
SURGXUUH�SURYH�R�GRFXPHQWL�R�D� IRUQLUH� LQIRUPD]LRQL�FKH�SRVVDQR�FRQGXUUH�DOO
DXWRLQFULPLQD]LRQH��

������ ,O� GLULWWR� DO� VLOHQ]LR� H� LO� GLULWWR� GL� QRQ� DXWRLQFULPLQDUVL� GRYUHEEHUR� DSSOLFDUVL� D� GRPDQGH� ULJXDUGDQWL� LO� UHDWR� FKH�
XQD�SHUVRQD�q� LQGDJDWD�R� LPSXWDWD�GL�DYHUH�FRPPHVVR�H�QRQ��DG�HVHPSLR�� D�GRPDQGH� ULJXDUGDQWL� O
LGHQWLILFD]LRQH�
GHOO
LQGDJDWR�R� LPSXWDWR��

������ ,O� GLULWWR� DO� VLOHQ]LR� H� LO� GLULWWR� GL� QRQ� DXWRLQFULPLQDUVL� LPSOLFDQR� FKH� OH� DXWRULWj� FRPSHWHQWL� QRQ� GRYUHEEHUR�
FRVWULQJHUH� LQGDJDWL� R� LPSXWDWL� D� IRUQLUH� LQIRUPD]LRQL� TXDORUD� TXHVWL� QRQ� GHVLGHULQR� IDUOR�� 3HU� GHWHUPLQDUH� VH� LO�
GLULWWR�DO� VLOHQ]LR�R� LO�GLULWWR�GL�QRQ�DXWRLQFULPLQDUVL�VLD�VWDWR�YLRODWR��q�RSSRUWXQR�WHQHU�FRQWR�GHOO
LQWHUSUHWD]LRQH�
GHO�GLULWWR�D�XQ�HTXR�SURFHVVR�DL� VHQVL�GHOOD�&('8�GDWD�GDOOD�&RUWH�HXURSHD�GHL�GLULWWL�GHOO
XRPR��

������ /
HVHUFL]LR� GHO� GLULWWR� DO� VLOHQ]LR� R� GHO� GLULWWR� GL� QRQ� DXWRLQFULPLQDUVL� QRQ� GRYUHEEH� HVVHUH� XWLOL]]DWR� FRQWUR�
O
LQGDJDWR� R� LPSXWDWR� Qp� HVVHUH� FRQVLGHUDWR� GL� SHU� Vp� TXDOH� SURYD� FKH� O
LQGDJDWR� R� LPSXWDWR� LQ� TXHVWLRQH� DEELD�
FRPPHVVR� LO� UHDWR� DVFULWWRJOL�� &Lz� GRYUHEEH� ODVFLDUH� LPSUHJLXGLFDWH� OH� QRUPH� QD]LRQDOL� LQ�PDWHULD� GL� YDOXWD]LRQH�
GHOOD�SURYD�GD�SDUWH�GL� WULEXQDOL�R�JLXGLFL�� D�FRQGL]LRQH�FKH� L�GLULWWL�GHOOD�GLIHVD� VLDQR�ULVSHWWDWL��

������ /
HVHUFL]LR�GHO�GLULWWR�GL�QRQ�DXWRLQFULPLQDUVL�QRQ�GRYUHEEH� LPSHGLUH�DOOH� DXWRULWj� FRPSHWHQWL�GL� UDFFRJOLHUH�SURYH�
FKH� SRVVDQR� HVVHUH� RWWHQXWH� OHFLWDPHQWH� GDOO
LQGDJDWR� R� LPSXWDWR� ULFRUUHQGR� D� SRWHUL� FRHUFLWLYL� OHJDOL� H� FKH�
HVLVWRQR� LQGLSHQGHQWHPHQWH� GDOOD� YRORQWj� GL� TXHVW
XOWLPR�� FRPH� LO�PDWHULDOH� RWWHQXWR� VXOOD� EDVH� GL� XQ�PDQGDWR�� R�
SHU� LO� TXDOH� VXVVLVWD� O
REEOLJR� SHU� OHJJH� GL� FRQVHUYDUOR� H� IRUQLUOR� VX� ULFKLHVWD�� R� O
DQDOLVL� GHOO
DULD� DOYHRODUH� HVSLUDWD��
GHO� VDQJXH�R�GHOOH�XULQH��R�GHL� WHVVXWL� FRUSRUHL�SHU� OD�SURYD�GHO�'1$��

������ ,O� GLULWWR� DO� VLOHQ]LR� H� LO� GLULWWR� GL� QRQ� DXWRLQFULPLQDUVL� QRQ� GRYUHEEHUR� LPSHGLUH� DJOL� 6WDWL� PHPEUL� GL� GHFLGHUH�
FKH��SHU�TXDQWR� ULJXDUGD� OH� LQIUD]LRQL�PLQRUL�� TXDOL� OH� LQIUD]LRQL�PLQRUL�GHO� FRGLFH�GHOOD� VWUDGD�� OR� VYROJLPHQWR�GHO�
SURFHGLPHQWR�� R� GL� DOFXQH� VXH� IDVL�� SRVVD� DYYHQLUH� SHU� LVFULWWR� R� VHQ]D� XQ� LQWHUURJDWRULR� GHOO
LQGDJDWR� R� LPSXWDWR�
GD�SDUWH�GHOOH� DXWRULWj� FRPSHWHQWL� LQ�PHULWR� DO� UHDWR� LQ� TXHVWLRQH�� SXUFKp�FLz� DYYHQJD� LQ� FRQIRUPLWj� FRQ� LO� GLULWWR�
D�XQ�HTXR�SURFHVVR��

������ *OL� 6WDWL� PHPEUL� GRYUHEEHUR� SUHQGHUH� LQ� FRQVLGHUD]LRQH� OD� SRVVLELOLWj� GL� JDUDQWLUH� FKH�� TXDQGR� JOL� LQGDJDWL� R�
LPSXWDWL� ULFHYRQR� LQIRUPD]LRQL� VXL� ORUR�GLULWWL� D�QRUPD�GHOO
DUWLFROR���GHOOD� GLUHWWLYD���������8(�� VLDQR� LQIRUPDWL�
DQFKH� LQ�PHULWR�DO�GLULWWR�GL�QRQ�DXWRLQFULPLQDUVL�� FRPH�DSSOLFDELOH�D�QRUPD�GHO�GLULWWR�QD]LRQDOH�FRQIRUPHPHQWH�
DOOD�SUHVHQWH�GLUHWWLYD��

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



������ *OL� 6WDWL� PHPEUL� GRYUHEEHUR� SUHQGHUH� LQ� FRQVLGHUD]LRQH� OD� SRVVLELOLWj� GL� JDUDQWLUH� FKH�� TXDQGR� JOL� LQGDJDWL� R�
LPSXWDWL� ULFHYRQR� OD� FRPXQLFD]LRQH� GHL� GLULWWL� D� QRUPD� GHOO
DUWLFROR� �� GHOOD� GLUHWWLYD� ��������8(�� WDOH� FRPXQLä
FD]LRQH� FRQWHQJD� DQFKH� LQIRUPD]LRQL� LQ�PHULWR� DO� GLULWWR� GL� QRQ� DXWRLQFULPLQDUVL�� FRPH� DSSOLFDELOH� D� QRUPD� GHO�
GLULWWR�QD]LRQDOH�FRQIRUPHPHQWH�DOOD�SUHVHQWH�GLUHWWLYD��

������ ,O� GLULWWR�D�XQ� HTXR�SURFHVVR� q�XQR�GHL�SULQFLSL� IRQGDPHQWDOL� GL�XQD� VRFLHWj�GHPRFUDWLFD�� ,O� GLULWWR�GHJOL� LQGDJDWL� H�
LPSXWDWL�GL�SUHVHQ]LDUH�DO�SURFHVVR�VL�EDVD�VX� WDOH�GLULWWR�H�GRYUHEEH�HVVHUH�JDUDQWLWR� LQ� WXWWD� O
8QLRQH��

������ 4XDORUD�� SHU� UDJLRQL� FKH� VIXJJRQR� DO� ORUR� FRQWUROOR�� JOL� LQGDJDWL� R� LPSXWDWL� VLDQR� LPSRVVLELOLWDWL� D� SUHVHQ]LDUH� DO�
SURFHVVR�� GRYUHEEHUR� DYHUH� OD� SRVVLELOLWj� GL� FKLHGHUH� FKH� LO� SURFHVVR� VLD� DJJLRUQDWR� DG� DOWUD� GDWD� HQWUR� L� WHUPLQL�
VWDELOLWL�GDO�GLULWWR�QD]LRQDOH��

������ ,O� GLULWWR�GHJOL� LQGDJDWL� H� LPSXWDWL� GL� SUHVHQ]LDUH� DO� SURFHVVR�QRQ� q� DVVROXWR�� D� GHWHUPLQDWH� FRQGL]LRQL�� JOL� LQGDJDWL�
H� LPSXWDWL� GRYUHEEHUR� DYHUH� OD� SRVVLELOLWj� GL� ULQXQFLDUYL�� HVSOLFLWDPHQWH� R� WDFLWDPHQWH�� SXUFKp� LQ�PRGR� LQHTXLYRä
FDELOH��

������ ,Q� GHWHUPLQDWH� FLUFRVWDQ]H�� GRYUHEEH� HVVHUH� SRVVLELOH� SURQXQFLDUH� XQD� GHFLVLRQH� VXOOD� FROSHYROH]]D� R� LQQRFHQ]D�
GHOO
LQGDJDWR� R� LPSXWDWR� DQFKH� VH� O
LQWHUHVVDWR� QRQ� q� SUHVHQWH� DO� SURFHVVR�� &Lz� SRWUHEEH� YHULILFDUVL� TXDORUD�
O
LQGDJDWR� R� LPSXWDWR� VLD� VWDWR� LQIRUPDWR� LQ� WHPSR� XWLOH� GHO� SURFHVVR� H� GHOOH� FRQVHJXHQ]H� GL� XQD� PDQFDWD�
FRPSDUL]LRQH� H� FLz� QRQRVWDQWH� QRQ� FRPSDLD� LQ� JLXGL]LR�� ,O� IDWWR� FKH� O
LQGDJDWR� R� LPSXWDWR� VLD� LQIRUPDWR� GHO�
SURFHVVR�GRYUHEEH�HVVHUH� LQWHVR�QHO� VHQVR�FKH� O
LQWHUHVVDWR�q�FLWDWR�SHUVRQDOPHQWH�R�q� LQIRUPDWR�XIILFLDOPHQWH�FRQ�
DOWUL� PH]]L� GHOOD� GDWD� H� GHO� OXRJR� ILVVDWL� SHU� LO� SURFHVVR� LQ� PRGR� WDOH� GD� FRQVHQWLUJOL� GL� YHQLUH� D� FRQRVFHQ]D� GHO�
SURFHVVR�� ,O� IDWWR� FKH� O
LQGDJDWR� R� LPSXWDWR� VLD� LQIRUPDWR� GHOOH� FRQVHJXHQ]H� GL� XQD� PDQFDWD� FRPSDUL]LRQH�
GRYUHEEH� HVVHUH� LQWHVR�� LQ� SDUWLFRODUH�� QHO� VHQVR� FKH� O
LQWHUHVVDWR� q� LQIRUPDWR� GHO� IDWWR� FKH� SRWUHEEH� HVVHUH�
SURQXQFLDWD� OD�GHFLVLRQH�QHO� FDVR� LQ�FXL�QRQ�FRPSDLD� LQ�JLXGL]LR��

������ 'RYUHEEH� LQROWUH� HVVHUH� SRVVLELOH� FHOHEUDUH� XQ� SURFHVVR� FKH� SRVVD� FRQFOXGHUVL� FRQ� XQD� GHFLVLRQH� GL� FROSHYROH]]D�
R� LQQRFHQ]D� LQ� DVVHQ]D� GHOO
LQGDJDWR� R� LPSXWDWR� TXDORUD� TXHVW
XOWLPR� VLD� VWDWR� LQIRUPDWR� GHO� SURFHVVR� H� DEELD�
FRQIHULWR� PDQGDWR� D� XQ� GLIHQVRUH�� QRPLQDWR� GD� OXL� R� GDOOR� 6WDWR�� SHU� UDSSUHVHQWDUOR� LQ� JLXGL]LR� H� FKH� DEELD�
UDSSUHVHQWDWR� O
LQGDJDWR�R� LPSXWDWR��

������ 1HOO
HVDPLQDUH� VH� LO� PRGR� LQ� FXL� VRQR� VWDWH� IRUQLWH� OH� LQIRUPD]LRQL� VLD� VXIILFLHQWH� SHU� DVVLFXUDUH� FKH� O
LQWHUHVVDWR�
VLD� D� FRQRVFHQ]D� GHO� SURFHVVR�� VL� GRYUHEEH�� VH� GHO� FDVR�� SUHVWDUH� SDUWLFRODUH� DWWHQ]LRQH� DQFKH� DOOD� GLOLJHQ]D� GHOOH�
DXWRULWj� SXEEOLFKH� QHOO
LQIRUPDUH� O
LQWHUHVVDWR� H� DOOD� GLOLJHQ]D� GL� FXL� KD� GDWR� SURYD� GDOO
LQWHUHVVDWR� DO� ILQH� GL�
ULFHYHUH� OH� LQIRUPD]LRQL�D� OXL�GHVWLQDWH��

������ 4XDORUD� JOL� 6WDWL�PHPEUL� SUHYHGDQR� OD� SRVVLELOLWj� FKH� L� SURFHVVL� VLDQR� VYROWL� LQ� DVVHQ]D� GHOO
LQGDJDWR� R� LPSXWDWR��
PD� OH� FRQGL]LRQL� SHU� SUHQGHUH� XQD� GHFLVLRQH� LQ� DVVHQ]D� GL� XQ� GHWHUPLQDWR� LQGDJDWR� R� LPSXWDWR� QRQ� VLDQR�
VRGGLVIDWWH�� SRLFKp� OD� SHUVRQD� LQ� TXHVWLRQH� QRQ�SXz� HVVHUH� ULQWUDFFLDWD� QRQRVWDQWH� L� UDJLRQHYROL� VIRU]L� SURIXVL�� DG�
HVHPSLR� LQ�FDVR�GL� IXJD�R�GL� ODWLWDQ]D��GRYUHEEH�HVVHUH�FRPXQTXH�SRVVLELOH�DGRWWDUH� OD�GHFLVLRQH� LQ�DVVHQ]D�GHOO
LQä
GDJDWR� R� LPSXWDWR� HG� HVHJXLUOD�� ,Q� WDO� FDVR�� JOL� 6WDWL�PHPEUL� GRYUHEEHUR� JDUDQWLUH� FKH� O
LQGDJDWR� R� LPSXWDWR�� XQD�
YROWD� LQIRUPDWR� GHOOD� GHFLVLRQH�� VRSUDWWXWWR� LQ� FDVR� GL� DUUHVWR�� VLD� LQIRUPDWR� DQFKH� GHOOD� SRVVLELOLWj� GL� LPSXJQDUH�
OD� GHFLVLRQH� H� GHO� GLULWWR� D� XQ� QXRYR� SURFHVVR�� R� D� XQ� DOWUR� PH]]R� GL� ULFRUVR� JLXULVGL]LRQDOH�� 7DOL� LQIRUPD]LRQL�
GRYUHEEHUR� HVVHUH� IRUQLWH� SHU� LVFULWWR�� /H� LQIRUPD]LRQL� SRWUHEEHUR� DOWUHVu� HVVHUH� IRUQLWH� RUDOPHQWH�� SXUFKp� FLz� VLD�
YHUEDOL]]DWR�FRQIRUPHPHQWH�DOOD�SURFHGXUD�SUHYLVWD�GDO�GLULWWR�QD]LRQDOH��

������ /H� DXWRULWj� FRPSHWHQWL� QHJOL� 6WDWL�PHPEUL� GRYUHEEHUR�SRWHU� YLHWDUH� WHPSRUDQHDPHQWH� O
DFFHVVR� DOOD� VDOD� G
XGLHQ]D�
D� XQ� LQGDJDWR� R� LPSXWDWR�� TXDORUD� FLz� VLD� QHFHVVDULR� SHU� JDUDQWLUH� LO� FRUUHWWR� VYROJLPHQWR� GHO� SURFHGLPHQWR�
SHQDOH�� &Lz� SRWUHEEH� YHULILFDUVL�� DG� HVHPSLR�� TXDORUD� XQ� LQGDJDWR� R� LPSXWDWR� GLVWXUEL� O
XGLHQ]D� H� GHEED� HVVHUH�
DFFRPSDJQDWR� IXRUL� GDOO
DXOD� SHU� RUGLQH� GHO� JLXGLFH�� R� TXDORUD� ULVXOWL� FKH� OD� SUHVHQ]D� GHOO
LQGDJDWR� R� LPSXWDWR�
LPSHGLVFH� OD�FRUUHWWD�DXGL]LRQH�GL�XQ� WHVWLPRQH��

������ ,O� GLULWWR� GL� SUHVHQ]LDUH� DO� SURFHVVR� SXz� HVVHUH� HVHUFLWDWR� VROR� VH� YHQJRQR� VYROWH� XQD� R� SL�� XGLHQ]H�� &Lz� VLJQLILFD�
FKH� LO� GLULWWR� GL� SUHVHQ]LDUH� DO� SURFHVVR� QRQ� VL� DSSOLFD� VH� OH� QRUPH� SURFHGXUDOL� QD]LRQDOL� DSSOLFDELOL� QRQ�
SUHYHGRQR� DOFXQD� XGLHQ]D�� 'HWWH� QRUPH� QD]LRQDOL� GRYUHEEHUR� ULVSHWWDUH� OD� &DUWD� H� OD� &('8�� FRPH� LQWHUSUHWDWH�
GDOOD�&RUWH�GL�JLXVWL]LD� H�GDOOD�&RUWH�HXURSHD�GHL�GLULWWL�GHOO
XRPR�� LQ�SDUWLFRODUH� UHODWLYDPHQWH�DO�GLULWWR�D�XQ�HTXR�
SURFHVVR�� 7DOH� VLWXD]LRQH� VL� YHULILFD�� DG� HVHPSLR�� TXDQGR� LO� SURFHGLPHQWR� VL� VYROJH� LQ� PDQLHUD� VHPSOLILFDWD�
ULFRUUHQGR�� LQ� WXWWR�R� LQ�SDUWH�� D�XQD�SURFHGXUD�VFULWWD�R�D�XQD�SURFHGXUD� LQ�FXL�QRQ�q�SUHYLVWD�DOFXQD�XGLHQ]D��
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������ *OL�6WDWL�PHPEUL�GRYUHEEHUR�JDUDQWLUH� FKH��QHOO
DWWXD]LRQH�GHOOD�SUHVHQWH�GLUHWWLYD�� VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�
LO� GLULWWR� GL� SUHVHQ]LDUH� DO� SURFHVVR� H� LO� GLULWWR� D� XQ� QXRYR�SURFHVVR�� VL� WHQJD� FRQWR� GHOOH� HVLJHQ]H� VSHFLILFKH� GHOOH�
SHUVRQH� YXOQHUDELOL�� &RQIRUPHPHQWH� DOOD� UDFFRPDQGD]LRQH� GHOOD� &RPPLVVLRQH� GHO� ��� QRYHPEUH� ����� VXOOH�
JDUDQ]LH� SURFHGXUDOL� SHU� OH� SHUVRQH� YXOQHUDELOL� LQGDJDWH� R� LPSXWDWH� LQ� SURFHGLPHQWL� SHQDOL� ����� SHU� LQGDJDWL� R�
LPSXWDWL� YXOQHUDELOL� VL� GRYUHEEHUR� LQWHQGHUH� WXWWL� JOL� LQGDJDWL� R� LPSXWDWL� FKH� QRQ� VRQR� LQ� JUDGR� GL� FDSLUH� R�
SDUWHFLSDUH� HIILFDFHPHQWH� DO� SURFHGLPHQWR� SHQDOH� SHU� UDJLRQL� GL� HWj�� FRQGL]LRQL� PHQWDOL� R� ILVLFKH� R� HYHQWXDOL�
GLVDELOLWj��

������ ,� PLQRUL� VRQR� YXOQHUDELOL� H� GRYUHEEHUR� EHQHILFLDUH� GL� XQ� OLYHOOR� GL� SURWH]LRQH� VSHFLILFR�� 3HUWDQWR�� LQ� RUGLQH� DG�
DOFXQL�GLULWWL�SUHYLVWL�GDOOD�SUHVHQWH�GLUHWWLYD��GRYUHEEHUR�HVVHUH� VWDELOLWH�JDUDQ]LH�SURFHGXUDOL� VSHFLILFKH��

������ &RQIRUPHPHQWH� DO� SULQFLSLR� GHOO
HIILFDFLD� GHO� GLULWWR� GHOO
8QLRQH�� JOL� 6WDWL� PHPEUL� GHYRQR� LVWLWXLUH� PH]]L� GL�
ULFRUVR� DGHJXDWL� HG� HIILFDFL� LQ� FDVR�GL� YLROD]LRQH�GHL� GLULWWL� FRQIHULWL� DL� VLQJROL� GDO� GLULWWR�GHOO
8QLRQH��8Q�PH]]R�GL�
ULFRUVR� HIILFDFH� FKH� VLD� GLVSRQLELOH� LQ� FDVR� GL� YLROD]LRQH� GHL� GLULWWL� VDQFLWL� GDOOD� SUHVHQWH� GLUHWWLYD� GRYUHEEH� DYHUH��
SHU� TXDQWR� SRVVLELOH�� O
HIIHWWR� GL� SRUUH� O
LQGDJDWR� R� LPSXWDWR� QHOOD� SRVL]LRQH� LQ� FXL� TXHVWL� VL� VDUHEEH� WURYDWR� VH� OD�
YLROD]LRQH�QRQ�VL� IRVVH�YHULILFDWD��FRVu�GD�VDOYDJXDUGDUH� LO�GLULWWR�D�XQ�HTXR�SURFHVVR�H� L�GLULWWL�GHOOD�GLIHVD��

������ $OO
DWWR� GL� YDOXWDUH� OH� GLFKLDUD]LRQL� UHVH� GD� LQGDJDWL� R� LPSXWDWL� R� OH� SURYH� UDFFROWH� LQ� YLROD]LRQH� GHO� GLULWWR� DO�
VLOHQ]LR� R� GHO� GLULWWR� GL� QRQ� DXWRLQFULPLQDUVL�� L� WULEXQDOL� H� L� JLXGLFL� GRYUHEEHUR� ULVSHWWDUH� L� GLULWWL� GHOOD� GLIHVD� H�
O
HTXLWj� GHO� SURFHGLPHQWR�� ,Q� WDOH� FRQWHVWR� VL� GRYUHEEH� WHQHU� FRQWR� GHOOD� JLXULVSUXGHQ]D� GHOOD� &RUWH� HXURSHD� GHL�
GLULWWL� GHOO
XRPR�� VHFRQGR� OD� TXDOH� O
DPPLVVLRQH� GHOOH� GLFKLDUD]LRQL� RWWHQXWH� DWWUDYHUVR� OD� WRUWXUD� R� DOWUL� PDOWUDWä
WDPHQWL� LQ� YLROD]LRQH� GHOO
DUWLFROR� �� GHOOD� &('8� FRPH� PH]]R� GL� SURYD� SHU� DFFHUWDUH� L� IDWWL� ULOHYDQWL� LQ� XQ�
SURFHGLPHQWR� SHQDOH� SULYHUHEEH� GL� HTXLWj� LO� SURFHVVR� QHO� VXR� FRPSOHVVR�� &RQIRUPHPHQWH� DOOD� &RQYHQ]LRQH� GHOOH�
1D]LRQL� 8QLWH� FRQWUR� OD� WRUWXUD� H� DOWUH� SHQH� R� WUDWWDPHQWL� FUXGHOL�� GLVXPDQL� R� GHJUDGDQWL�� QHVVXQD� GLFKLDUD]LRQH�
GL� FXL� VL� VLD� VWDELOLWR� FKH� q� VWDWD� RWWHQXWD� FRQ� OD� WRUWXUD� GRYUHEEH� HVVHUH� LQYRFDWD� FRPH� HOHPHQWR� GL� SURYD� LQ� XQ�
SURFHGLPHQWR�� VH� QRQ� FRQWUR� OD� SHUVRQD� DFFXVDWD� GL� WRUWXUD� DO� ILQH� GL� GHWHUPLQDUH� FKH� XQD� GLFKLDUD]LRQH� q� VWDWD�
UHVD��

������ $O� ILQH� GL� FRQWUROODUH� H� YDOXWDUH� O
HIILFDFLD� GHOOD� SUHVHQWH� GLUHWWLYD�� q� RSSRUWXQR� FKH� JOL� 6WDWL� PHPEUL� WUDVPHWWDQR�
DOOD� &RPPLVVLRQH� L� GDWL� GLVSRQLELOL� VXOO
DWWXD]LRQH� GHL� GLULWWL� VDQFLWL� QHOOD� SUHVHQWH� GLUHWWLYD�� 7DOL� GDWL� SRWUHEEHUR�
LQFOXGHUH�TXHOOL� UDFFROWL�GDOOH�DXWRULWj�JLXGL]LDULH� H�GL� FRQWUDVWR�VXL�PH]]L�GL� ULFRUVR�XWLOL]]DWL� LQ� FDVR�GL�YLROD]LRQH�
GL� XQR� GHJOL� DVSHWWL� GHOOD� SUHVXQ]LRQH� GL� LQQRFHQ]D� GLVFLSOLQDWL� GDOOD� SUHVHQWH� GLUHWWLYD� R� GHO� GLULWWR� GL� SUHVHQ]LDUH�
DO�SURFHVVR��

������ /D� SUHVHQWH� GLUHWWLYD� GLIHQGH� L� GLULWWL� IRQGDPHQWDOL� H� L� SULQFLSL� ULFRQRVFLXWL� GDOOD� &DUWD� H� GDOOD� &('8�� FRPSUHVL� OD�
SURLEL]LRQH� GHOOD� WRUWXUD� H� GL� WUDWWDPHQWL� LQXPDQL� R� GHJUDGDQWL�� LO� GLULWWR� DOOD� OLEHUWj� H� DOOD� VLFXUH]]D�� LO� ULVSHWWR�
GHOOD� YLWD� SULYDWD� H� IDPLOLDUH�� LO� GLULWWR� DOO
LQWHJULWj� GHOOD� SHUVRQD�� L� GLULWWL� GHO� PLQRUH�� O
LQVHULPHQWR� GHOOH� SHUVRQH�
FRQ� GLVDELOLWj�� LO� GLULWWR� D� XQ� ULFRUVR� HIIHWWLYR� H� D� XQ� HTXR� SURFHVVR�� OD� SUHVXQ]LRQH� GL� LQQRFHQ]D� H� L� GLULWWL� GHOOD�
GLIHVD�� 6L� GRYUHEEH� WHQHUH� FRQWR� LQ� SDUWLFRODUH� GHOO
DUWLFROR� �� GHO� WUDWWDWR� VXOO
8QLRQH� HXURSHD� �78(��� FKH� DIIHUPD�
O
8QLRQH� ULFRQRVFH� L� GLULWWL�� OH� OLEHUWj� H� L� SULQFLSL� VDQFLWL� QHOOD� &DUWD�� H� FKH� L� GLULWWL� IRQGDPHQWDOL�� JDUDQWLWL� GDOOD�
&('8� H� ULVXOWDQWL� GDOOH� WUDGL]LRQL� FRVWLWX]LRQDOL� FRPXQL� DJOL� 6WDWL� PHPEUL�� IDQQR� SDUWH� GHO� GLULWWR� GHOO
8QLRQH� LQ�
TXDQWR�SULQFLSL�JHQHUDOL��

������ 3RLFKp� OD�SUHVHQWH�GLUHWWLYD� VWDELOLVFH�QRUPH�PLQLPH��JOL� 6WDWL�PHPEUL�GRYUHEEHUR�DYHUH� OD�SRVVLELOLWj�GL� DPSOLDUH� L�
GLULWWL� GD� HVVD� SUHYLVWL� DO� ILQH� GL� DVVLFXUDUH� XQ� OLYHOOR� GL� WXWHOD� SL�� HOHYDWR�� ,O� OLYHOOR� GL� WXWHOD� SUHYLVWR� GDJOL� 6WDWL�
PHPEUL� QRQ� GRYUHEEH�PDL� HVVHUH� LQIHULRUH� DOOH� QRUPH� GHOOD� &DUWD� R� GHOOD� &('8�� FRPH� LQWHUSUHWDWH� GDOOD� &RUWH� GL�
JLXVWL]LD�H�GDOOD�&RUWH�HXURSHD�GHL�GLULWWL�GHOO
XRPR��

������ 3RLFKp� JOL� RELHWWLYL� GHOOD� SUHVHQWH� GLUHWWLYD�� YDOH� D� GLUH� OD� GHILQL]LRQH� GL� QRUPH� PLQLPH� FRPXQL� VX� DOFXQL� DVSHWWL�
GHOOD� SUHVXQ]LRQH� GL� LQQRFHQ]D� H� VXO� GLULWWR� GL� SUHVHQ]LDUH� DO� SURFHVVR� QHL� SURFHGLPHQWL� SHQDOL�� QRQ� SRVVRQR�
HVVHUH� FRQVHJXLWL� LQ� PLVXUD� VXIILFLHQWH� GDJOL� 6WDWL� PHPEUL� PD�� D� PRWLYR� GHOOH� GLPHQVLRQL� H� GHJOL� HIIHWWL�� SRVVRQR�
HVVHUH� FRQVHJXLWL� PHJOLR� D� OLYHOOR� GL� 8QLRQH�� TXHVW
XOWLPD� SXz� LQWHUYHQLUH� LQ� EDVH� DO� SULQFLSLR� GL� VXVVLGLDULHWj�
VDQFLWR� GDOO
DUWLFROR� �� 78(�� /D� SUHVHQWH� GLUHWWLYD� VL� OLPLWD� D� TXDQWR� q� QHFHVVDULR� SHU� FRQVHJXLUH� WDOL� RELHWWLYL� LQ�
RWWHPSHUDQ]D�DO�SULQFLSLR�GL�SURSRU]LRQDOLWj� HQXQFLDWR�QHOOR�VWHVVR�DUWLFROR��

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

��� *8�&�����GHO�������������SDJ�����
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������ $� QRUPD� GHJOL� DUWLFROL� �� H� �� GHO� SURWRFROOR� Q�� ��� VXOOD� SRVL]LRQH� GHO� 5HJQR� 8QLWR� H� GHOO
,UODQGD� ULVSHWWR� DOOR�
VSD]LR� GL� OLEHUWj�� VLFXUH]]D� H� JLXVWL]LD�� DOOHJDWR� DO� 78(� H� DO� 7)8(�� H� IDWWR� VDOYR� O
DUWLFROR� �� GL� WDOH� SURWRFROOR�� GHWWL�
6WDWL� PHPEUL� QRQ� SDUWHFLSDQR� DOO
DGR]LRQH� GHOOD� SUHVHQWH� GLUHWWLYD�� QRQ� VRQR� GD� HVVD� YLQFRODWL�� Qp� VRQR� VRJJHWWL�
DOOD� VXD�DSSOLFD]LRQH��

������ $� QRUPD� GHJOL� DUWLFROL� �� H� �� GHO� SURWRFROOR� Q�� ��� VXOOD� SRVL]LRQH� GHOOD� 'DQLPDUFD�� DOOHJDWR� DO� 78(� H� DO� 7)8(�� OD�
'DQLPDUFD� QRQ� SDUWHFLSD� DOO
DGR]LRQH� GHOOD� SUHVHQWH� GLUHWWLYD�� QRQ� q� GD� HVVD� YLQFRODWD�� Qp� q� VRJJHWWD� DOOD� VXD�
DSSOLFD]LRQH��

+$112�$'277$72�/$�35(6(17(�',5(77,9$��

&$32���

2**(772�(�$0%,72�',�$33/,&$=,21(�

$UWLFROR���

2JJHWWR�

/D�SUHVHQWH�GLUHWWLYD� VWDELOLVFH�QRUPH�PLQLPH�FRPXQL�FRQFHUQHQWL��

D��� DOFXQL�DVSHWWL�GHOOD�SUHVXQ]LRQH�GL� LQQRFHQ]D�QHL�SURFHGLPHQWL�SHQDOL��

E��� LO�GLULWWR�GL�SUHVHQ]LDUH�DO�SURFHVVR�QHL�SURFHGLPHQWL�SHQDOL��

$UWLFROR���

$PELWR�GL�DSSOLFD]LRQH�

/D�SUHVHQWH�GLUHWWLYD� VL� DSSOLFD� DOOH�SHUVRQH� ILVLFKH� FKH� VRQR� LQGDJDWH�R� LPSXWDWH� LQ�XQ�SURFHGLPHQWR�SHQDOH�� 6L� DSSOLFD� D�
RJQL� IDVH� GHO� SURFHGLPHQWR� SHQDOH�� GDO� PRPHQWR� LQ� FXL� XQD� SHUVRQD� VLD� LQGDJDWD� R� LPSXWDWD� SHU� DYHU� FRPPHVVR� XQ�
UHDWR� R� XQ�SUHVXQWR� UHDWR� VLQR� D� TXDQGR�QRQ� GLYHQWL� GHILQLWLYD� OD� GHFLVLRQH� FKH� VWDELOLVFH� VH� OD� SHUVRQD� DEELD� FRPPHVVR�
LO� UHDWR��

&$32���

35(681=,21(�',� ,112&(1=$�

$UWLFROR���

3UHVXQ]LRQH�GL� LQQRFHQ]D�

*OL� 6WDWL�PHPEUL� DVVLFXUDQR� FKH� DJOL� LQGDJDWL� H� LPSXWDWL� VLD� ULFRQRVFLXWD� OD�SUHVXQ]LRQH� GL� LQQRFHQ]D� ILQR� D� TXDQGR�QRQ�
QH� VLD� VWDWD� OHJDOPHQWH�SURYDWD� OD�FROSHYROH]]D��

$UWLFROR���

5LIHULPHQWL� LQ�SXEEOLFR�DOOD�FROSHYROH]]D�

�� *OL� 6WDWL� PHPEUL� DGRWWDQR� OH� PLVXUH� QHFHVVDULH� SHU� JDUDQWLUH� FKH�� ILQR� D� TXDQGR� OD� FROSHYROH]]D� GL� XQ� LQGDJDWR� R�
LPSXWDWR� QRQ� VLD� VWDWD� OHJDOPHQWH� SURYDWD�� OH� GLFKLDUD]LRQL� SXEEOLFKH� ULODVFLDWH� GD� DXWRULWj� SXEEOLFKH� H� OH� GHFLVLRQL�
JLXGL]LDULH� GLYHUVH� GD� TXHOOH� VXOOD� FROSHYROH]]D� QRQ� SUHVHQWLQR� OD� SHUVRQD� FRPH� FROSHYROH�� &Lz� ODVFLD� LPSUHJLXGLFDWL� JOL�
DWWL� GHOOD� SXEEOLFD� DFFXVD� YROWL� D� GLPRVWUDUH� OD� FROSHYROH]]D� GHOO
LQGDJDWR� R� LPSXWDWR� H� OH� GHFLVLRQL� SUHOLPLQDUL� GL� QDWXUD�
SURFHGXUDOH�DGRWWDWH�GD�DXWRULWj�JLXGL]LDULH�R�GD�DOWUH�DXWRULWj�FRPSHWHQWL� H� IRQGDWH�VXO� VRVSHWWR�R�VX� LQGL]L�GL� UHLWj��

���������� /������*D]]HWWD�XIILFLDOH�GHOO
8QLRQH�HXURSHD�,7�����
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�� *OL� 6WDWL� PHPEUL� SURYYHGRQR� DIILQFKp� VLDQR� SUHGLVSRVWH� OH� PLVXUH� DSSURSULDWH� LQ� FDVR� GL� YLROD]LRQH� GHOO
REEOLJR�
VWDELOLWR� DO� SDUDJUDIR��� GHO� SUHVHQWH� DUWLFROR� GL� QRQ�SUHVHQWDUH� JOL� LQGDJDWL� R� LPSXWDWL� FRPH� FROSHYROL�� LQ� FRQIRUPLWj� FRQ�
OD�SUHVHQWH�GLUHWWLYD�� LQ�SDUWLFRODUH�FRQ� O
DUWLFROR�����

�� /
REEOLJR� VWDELOLWR� DO� SDUDJUDIR� �� GL� QRQ� SUHVHQWDUH� JOL� LQGDJDWL� R� LPSXWDWL� FRPH� FROSHYROL� QRQ� LPSHGLVFH� DOOH�
DXWRULWj� SXEEOLFKH� GL� GLYXOJDUH� LQIRUPD]LRQL� VXL� SURFHGLPHQWL� SHQDOL�� TXDORUD� FLz� VLD� VWUHWWDPHQWH� QHFHVVDULR� SHU� PRWLYL�
FRQQHVVL� DOO
LQGDJLQH�SHQDOH�R�SHU� O
LQWHUHVVH�SXEEOLFR��

$UWLFROR���

3UHVHQWD]LRQH�GHJOL� LQGDJDWL�H� LPSXWDWL�

�� *OL� 6WDWL� PHPEUL� DGRWWDQR� OH� PLVXUH� DSSURSULDWH� SHU� JDUDQWLUH� FKH� JOL� LQGDJDWL� H� LPSXWDWL� QRQ� VLDQR� SUHVHQWDWL�
FRPH�FROSHYROL�� LQ� WULEXQDOH�R� LQ�SXEEOLFR��DWWUDYHUVR� LO� ULFRUVR�D�PLVXUH�GL�FRHUFL]LRQH� ILVLFD��

�� ,O� SDUDJUDIR���QRQ�RVWD� D� FKH� JOL� 6WDWL�PHPEUL� DSSOLFKLQR�PLVXUH� GL� FRHUFL]LRQH� ILVLFD� FKH� VL� ULYHOLQR�QHFHVVDULH� SHU�
UDJLRQL� OHJDWH� DO� FDVR� GL� VSHFLH�� LQ� UHOD]LRQH� DOOD� VLFXUH]]D� R� DO� ILQH� GL� LPSHGLUH� FKH� JOL� LQGDJDWL� R� LPSXWDWL� IXJJDQR� R�
HQWULQR� LQ�FRQWDWWR�FRQ� WHU]L��

$UWLFROR���

2QHUH�GHOOD�SURYD�

�� *OL� 6WDWL�PHPEUL� DVVLFXUDQR� FKH� O
RQHUH� GL� SURYDUH� OD� FROSHYROH]]D� GHJOL� LQGDJDWL� H� LPSXWDWL� LQFRPED� DOOD� SXEEOLFD�
DFFXVD�� IDWWL� VDOYL� O
HYHQWXDOH� REEOLJR� SHU� LO� JLXGLFH� R� LO� WULEXQDOH� FRPSHWHQWH� GL� ULFHUFDUH� OH� SURYH� VLD� D� FDULFR� VLD� D�
GLVFDULFR�H� LO�GLULWWR�GHOOD�GLIHVD�GL�SURGXUUH�SURYH� LQ�FRQIRUPLWj�GHO�GLULWWR�QD]LRQDOH�DSSOLFDELOH��

�� *OL� 6WDWL� PHPEUL� DVVLFXUDQR� FKH� RJQL� GXEELR� LQ� PHULWR� DOOD� FROSHYROH]]D� VLD� YDOXWDWR� LQ� IDYRUH� GHOO
LQGDJDWR� R�
LPSXWDWR��DQFKH�TXDQGR� LO�JLXGLFH�YDOXWD� VH� OD�SHUVRQD� LQ�TXHVWLRQH�GHEED�HVVHUH�DVVROWD��

$UWLFROR���

'LULWWR�DO� VLOHQ]LR�H�GLULWWR�GL�QRQ�DXWRLQFULPLQDUVL�

�� *OL� 6WDWL�PHPEUL� DVVLFXUDQR� FKH� DJOL� LQGDJDWL� H� LPSXWDWL� VLD� ULFRQRVFLXWR� LO� GLULWWR�GL� UHVWDUH� LQ� VLOHQ]LR� LQ�PHULWR� DO�
UHDWR�FKH�YLHQH� ORUR�FRQWHVWDWR��

�� *OL�6WDWL�PHPEUL�DVVLFXUDQR�FKH�JOL� LQGDJDWL�H� LPSXWDWL�JRGDQR�GHO�GLULWWR�GL�QRQ�DXWRLQFULPLQDUVL��

�� /
HVHUFL]LR� GHO� GLULWWR� GL� QRQ� DXWRLQFULPLQDUVL� QRQ� LPSHGLVFH� DOOH� DXWRULWj� FRPSHWHQWL� GL� UDFFRJOLHUH� SURYH� FKH�
SRVVRQR� HVVHUH� RWWHQXWH� OHFLWDPHQWH� ULFRUUHQGR� D� SRWHUL� FRHUFLWLYL� OHJDOL� H� FKH� HVLVWRQR� LQGLSHQGHQWHPHQWH� GDOOD� YRORQWj�
GHOO
LQGDJDWR�R� LPSXWDWR��

�� *OL� 6WDWL�PHPEUL� SRVVRQR� FRQVHQWLUH� DOOH� SURSULH� DXWRULWj� JLXGL]LDULH� GL� WHQHUH� FRQWR�� DOO
DWWR� GHOOD� SURQXQFLD� GHOOD�
VHQWHQ]D��GHO� FRPSRUWDPHQWR�FROODERUDWLYR�GHJOL� LQGDJDWL�H� LPSXWDWL��

�� /
HVHUFL]LR� GD� SDUWH� GHJOL� LQGDJDWL� H� LPSXWDWL� GHO� GLULWWR� DO� VLOHQ]LR� R� GHO� GLULWWR� GL� QRQ� DXWRLQFULPLQDUVL� QRQ� SXz�
HVVHUH�XWLOL]]DWR�FRQWUR�GL� ORUR�H�QRQ�q�FRQVLGHUDWR�TXDOH�SURYD�FKH�HVVL�DEELDQR�FRPPHVVR� LO� UHDWR�DVFULWWR� ORUR��

����������/������ *D]]HWWD�XIILFLDOH�GHOO
8QLRQH�HXURSHD�,7�����
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�� ,O� SUHVHQWH� DUWLFROR� QRQ� LPSHGLVFH� DJOL� 6WDWL� PHPEUL� GL� SUHYHGHUH� FKH�� LQ� UHOD]LRQH� DL� UHDWL�PLQRUL�� OR� VYROJLPHQWR�
GHO� SURFHGLPHQWR�� R� GL� DOFXQH� VXH� IDVL�� SRVVD� DYYHQLUH� SHU� LVFULWWR� R� VHQ]D� XQ� LQWHUURJDWRULR� GHOO
LQGDJDWR�R� LPSXWDWR� GD�
SDUWH�GHOOH�DXWRULWj�FRPSHWHQWL� LQ�PHULWR�DO� UHDWR�DVFULWWR� ORUR��SXUFKp�FLz� ULVSHWWL� LO�GLULWWR�D�XQ�HTXR�SURFHVVR��

&$32���

',5,772�',�35(6(1=,$5(�$/�352&(662�

$UWLFROR���

'LULWWR�GL�SUHVHQ]LDUH�DO�SURFHVVR�

�� *OL�6WDWL�PHPEUL�JDUDQWLVFRQR�FKH�JOL� LQGDJDWL�H� LPSXWDWL� DEELDQR� LO�GLULWWR�GL�SUHVHQ]LDUH�DO�SURSULR�SURFHVVR��

�� *OL� 6WDWL� PHPEUL� SRVVRQR� SUHYHGHUH� FKH� XQ� SURFHVVR� FKH� SXz� FRQFOXGHUVL� FRQ� XQD� GHFLVLRQH� GL� FROSHYROH]]D� R�
LQQRFHQ]D�GHOO
LQGDJDWR�R� LPSXWDWR�SRVVD� VYROJHUVL� LQ�DVVHQ]D�GL�TXHVW
XOWLPR��D�FRQGL]LRQH�FKH��

D��� O
LQGDJDWR� R� LPSXWDWR� VLD� VWDWR� LQIRUPDWR� LQ� XQ� WHPSR� DGHJXDWR� GHO� SURFHVVR� H� GHOOH� FRQVHJXHQ]H� GHOOD� PDQFDWD�
FRPSDUL]LRQH��RSSXUH�

E��� O
LQGDJDWR� R� LPSXWDWR�� LQIRUPDWR�GHO� SURFHVVR�� VLD� UDSSUHVHQWDWR� GD� XQ� GLIHQVRUH� LQFDULFDWR�� QRPLQDWR�GDOO
LQGDJDWR� R�
LPSXWDWR�RSSXUH�GDOOR�6WDWR��

�� 8QD�GHFLVLRQH�DGRWWDWD�D�QRUPD�GHO�SDUDJUDIR���SXz�HVVHUH�HVHJXLWD�QHL� FRQIURQWL�GHOO
LQGDJDWR�R� LPSXWDWR��

�� 4XDORUD� JOL� 6WDWL� PHPEUL� SUHYHGDQR� OD� SRVVLELOLWj� GL� VYROJLPHQWR� GL� SURFHVVL� LQ� DVVHQ]D� GHOO
LQGDJDWR� R� LPSXWDWR��
PD�QRQ�VLD�SRVVLELOH� VRGGLVIDUH� OH�FRQGL]LRQL�GL� FXL� DO�SDUDJUDIR���GHO�SUHVHQWH�DUWLFROR�SHUFKp� O
LQGDJDWR�R� LPSXWDWR�QRQ�
SXz�HVVHUH� ULQWUDFFLDWR�QRQRVWDQWH� L� UDJLRQHYROL� VIRU]L�SURIXVL��JOL� 6WDWL�PHPEUL�SRVVRQR�FRQVHQWLUH� FRPXQTXH� O
DGR]LRQH�
GL� XQD� GHFLVLRQH� H� O
HVHFX]LRQH� GHOOD� VWHVVD�� ,Q� WDO� FDVR�� JOL� 6WDWL� PHPEUL� JDUDQWLVFRQR� FKH� JOL� LQGDJDWL� R� LPSXWDWL�� XQD�
YROWD� LQIRUPDWL�GHOOD�GHFLVLRQH�� LQ�SDUWLFRODUH�TXDQGR� VLDQR�DUUHVWDWL�� VLDQR� LQIRUPDWL� DQFKH�GHOOD�SRVVLELOLWj�GL� LPSXJQDUH�
OD�GHFLVLRQH�H�GHO�GLULWWR�D�XQ�QXRYR�SURFHVVR�R�D�XQ�DOWUR�PH]]R�GL� ULFRUVR�JLXULVGL]LRQDOH�� LQ�FRQIRUPLWj�GHOO
DUWLFROR����

�� ,O�SUHVHQWH� DUWLFROR� ODVFLD� LPSUHJLXGLFDWH� OH�QRUPH�QD]LRQDOL� FKH�SUHYHGRQR�FKH� LO� JLXGLFH�R� LO� WULEXQDOH� FRPSHWHQWH�
SRVVD� HVFOXGHUH� WHPSRUDQHDPHQWH� XQ� LQGDJDWR� R� LPSXWDWR� GDO� SURFHVVR�� TXDORUD� FLz� VLD� QHFHVVDULR� SHU� JDUDQWLUH� LO�
FRUUHWWR� VYROJLPHQWR�GHO�SURFHGLPHQWR�SHQDOH��SXUFKp�VLDQR� ULVSHWWDWL� L�GLULWWL�GHOOD�GLIHVD��

�� ,O�SUHVHQWH� DUWLFROR� ODVFLD� LPSUHJLXGLFDWH� OH�QRUPH�QD]LRQDOL� FKH�SUHYHGRQR�FKH� LO�SURFHGLPHQWR�R� WDOXQH� VXH� IDVL� VL�
VYROJDQR�SHU� LVFULWWR��SXUFKp�FLz�DYYHQJD� LQ�FRQIRUPLWj�FRQ� LO�GLULWWR�D�XQ�HTXR�SURFHVVR��

$UWLFROR���

'LULWWR�D�XQ�QXRYR�SURFHVVR�

*OL� 6WDWL� PHPEUL� DVVLFXUDQR� FKH�� ODGGRYH� JOL� LQGDJDWL� R� LPSXWDWL� QRQ� VLDQR� VWDWL� SUHVHQWL� DO� SURFHVVR� H� QRQ� VLDQR� VWDWH�
VRGGLVIDWWH� OH� FRQGL]LRQL� GL� FXL� DOO
DUWLFROR� ��� SDUDJUDIR� ��� TXHVWL� DEELDQR� LO� GLULWWR� D� XQ� QXRYR� SURFHVVR� R� D� XQ� DOWUR�
PH]]R� GL� ULFRUVR� JLXULVGL]LRQDOH�� FKH� FRQVHQWD� GL� ULHVDPLQDUH� LO� PHULWR� GHOOD� FDXVD�� LQFOXVR� O
HVDPH� GL� QXRYH� SURYH�� H�
SRVVD� FRQGXUUH� DOOD� ULIRUPD� GHOOD� GHFLVLRQH� RULJLQDULD�� ,Q� WDOH� FRQWHVWR�� JOL� 6WDWL� PHPEUL� DVVLFXUDQR� FKH� WDOL� LQGDJDWL� R�
LPSXWDWL� DEELDQR� LO� GLULWWR� GL� SUHVHQ]LDUH�� GL� SDUWHFLSDUH� LQ� PRGR� HIILFDFH�� LQ� FRQIRUPLWj� GHOOH� SURFHGXUH� SUHYLVWH� GDO�
GLULWWR�QD]LRQDOH�H�GL� HVHUFLWDUH� L�GLULWWL�GHOOD�GLIHVD��

���������� /������*D]]HWWD�XIILFLDOH�GHOO
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$UWLFROR����

0H]]L�GL�ULFRUVR�

�� *OL� 6WDWL� PHPEUL� SURYYHGRQR� DIILQFKp� JOL� LQGDJDWL� H� LPSXWDWL� GLVSRQJDQR� GL� XQ� ULFRUVR� HIIHWWLYR� LQ� FDVR� GL�
YLROD]LRQH�GHL�GLULWWL� FRQIHULWL�GDOOD�SUHVHQWH�GLUHWWLYD��

�� )DWWL� VDOYL� OH� QRUPH� H� L� VLVWHPL�QD]LRQDOL� LQ�PDWHULD� GL� DPPLVVLELOLWj� GHOOH� SURYH�� JOL� 6WDWL�PHPEUL� JDUDQWLVFRQR� FKH��
QHOOD� YDOXWD]LRQH�GHOOH� GLFKLDUD]LRQL� UHVH� GD� LQGDJDWL�R� LPSXWDWL� R� GHOOH� SURYH� UDFFROWH� LQ� YLROD]LRQH�GHO� GLULWWR� DO� VLOHQ]LR�
R�GHO�GLULWWR�GL�QRQ�DXWRLQFULPLQDUVL�� VLDQR�ULVSHWWDWL� L�GLULWWL�GHOOD�GLIHVD�H� O
HTXLWj�GHO�SURFHGLPHQWR��

$UWLFROR����

5DFFROWD�GHL�GDWL�

(QWUR� LO� �R� DSULOH� ������ H� VXFFHVVLYDPHQWH� RJQL� WUH� DQQL�� JOL� 6WDWL� PHPEUL� WUDVPHWWRQR� DOOD� &RPPLVVLRQH� L� GDWL�
GLVSRQLELOL� UHODWLYL�DO�PRGR� LQ�FXL� VRQR�VWDWL� DWWXDWL� L�GLULWWL� VDQFLWL�GDOOD�SUHVHQWH�GLUHWWLYD��

$UWLFROR����

5HOD]LRQH�

(QWUR� LO��R� DSULOH������� OD�&RPPLVVLRQH�SUHVHQWD�DO�3DUODPHQWR�HXURSHR�H�DO�&RQVLJOLR�XQD� UHOD]LRQH� VXOO
DWWXD]LRQH�GHOOD�
SUHVHQWH�GLUHWWLYD��

$UWLFROR����

1RQ�UHJUHVVLRQH�

1HVVXQD� GLVSRVL]LRQH� GHOOD� SUHVHQWH� GLUHWWLYD� SXz� HVVHUH� LQWHUSUHWDWD� LQ�PRGR� WDOH� GD� OLPLWDUH� R� GHURJDUH� DL� GLULWWL� H� DOOH�
JDUDQ]LH� SURFHGXUDOL� JDUDQWLWL� GDOOD� &DUWD�� GDOOD� &('8�� GD� DOWUH� SHUWLQHQWL� GLVSRVL]LRQL� GL� GLULWWR� LQWHUQD]LRQDOH� R� GDO�
GLULWWR�GL�TXDOVLDVL�6WDWR�PHPEUR�FKH�DVVLFXULQR�XQ� OLYHOOR�GL�SURWH]LRQH�SL��HOHYDWR��

$UWLFROR����

5HFHSLPHQWR�

�� *OL� 6WDWL� PHPEUL� PHWWRQR� LQ� YLJRUH� OH� GLVSRVL]LRQL� OHJLVODWLYH�� UHJRODPHQWDUL� H� DPPLQLVWUDWLYH� QHFHVVDULH� SHU�
FRQIRUPDUVL� DOOD�SUHVHQWH�GLUHWWLYD�HQWUR� LO��R� DSULOH�������(VVL�QH� LQIRUPDQR� LPPHGLDWDPHQWH� OD�&RPPLVVLRQH��

/H� GLVSRVL]LRQL� DGRWWDWH� GDJOL� 6WDWL� PHPEUL� FRQWHQJRQR� XQ� ULIHULPHQWR� DOOD� SUHVHQWH� GLUHWWLYD� R� VRQR� FRUUHGDWH� GL� WDOH�
ULIHULPHQWR�DOO
DWWR�GHOOD�SXEEOLFD]LRQH�XIILFLDOH��/H�PRGDOLWj�GHO� ULIHULPHQWR�VRQR�VWDELOLWH�GDJOL�6WDWL�PHPEUL��

�� *OL� 6WDWL� PHPEUL� FRPXQLFDQR� DOOD� &RPPLVVLRQH� LO� WHVWR� GHOOH� GLVSRVL]LRQL� IRQGDPHQWDOL� GL� GLULWWR� LQWHUQR� FKH�
DGRWWDQR�QHO� VHWWRUH�GLVFLSOLQDWR�GDOOD�SUHVHQWH�GLUHWWLYD��
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$UWLFROR����

(QWUDWD� LQ�YLJRUH�

/D� SUHVHQWH� GLUHWWLYD� HQWUD� LQ� YLJRUH� LO� YHQWHVLPR� JLRUQR� VXFFHVVLYR� DOOD� SXEEOLFD]LRQH� QHOOD�*D]]HWWD� XIILFLDOH� GHOO
8QLRQH�
HXURSHD��

$UWLFROR����

'HVWLQDWDUL�

*OL�6WDWL�PHPEUL� VRQR�GHVWLQDWDUL�GHOOD�SUHVHQWH�GLUHWWLYD�FRQIRUPHPHQWH�DL� WUDWWDWL��

)DWWR�D�6WUDVEXUJR�� LO���PDU]R������

3HU� LO�3DUODPHQWR� HXURSHR�

,O�SUHVLGHQWH�
0��6&+8/=��

3HU� LO�&RQVLJOLR�

,O�SUHVLGHQWH�
-�$��+(11,6�3/$66&+$(57���
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