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GHO����JLXJQR�����

UHODWLYR� DOO·DFFHVVR� GL� RSHUDWRUL� HFRQRPLFL�� EHQL� H� VHUYL]L� GL� SDHVL� WHU]L� DL� PHUFDWL� GHJOL� DSSDOWL�
SXEEOLFL� H� GHOOH� FRQFHVVLRQL� GHOO·8QLRQH� H� DOOH� SURFHGXUH� D� VRVWHJQR� GHL� QHJR]LDWL� VXOO·DFFHVVR� GL�
RSHUDWRUL� HFRQRPLFL��EHQL�H� VHUYL]L�GHOO·8QLRQH�DL�PHUFDWL�GHJOL� DSSDOWL�SXEEOLFL� H�GHOOH� FRQFHVVLRQL�

GHL�SDHVL�WHU]L��VWUXPHQWR�SHU�JOL�DSSDOWL�LQWHUQD]LRQDOL�³�,3,��

�7HVWR�ULOHYDQWH�DL�ILQL�GHO�6((��
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YLVWR�LO�WUDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO·8QLRQH�HXURSHD��LQ�SDUWLFRODUH�O·DUWLFROR������SDUDJUDIR���

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�

��� ,Q� FRQIRUPLWj�GHOO·DUWLFROR����GHO� WUDWWDWR� VXOO·8QLRQH�HXURSHD� �78(��� O·8QLRQH�GHILQLVFH� H�DWWXD�SROLWLFKH�FRPXQL� H�
D]LRQL� H�PLJOLRUD� OD� FRRSHUD]LRQH� LQ� WXWWL� L� VHWWRUL� GHOOH� UHOD]LRQL� LQWHUQD]LRQDOL� DO� ILQH�� WUD� O·DOWUR�� GL� LQFRUDJJLDUH�
O·LQWHJUD]LRQH�GL�WXWWL�L�SDHVL�QHOO·HFRQRPLD�PRQGLDOH��DQFKH�DWWUDYHUVR�OD�SURJUHVVLYD�DEROL]LRQH�GHOOH�UHVWUL]LRQL�DJOL�
VFDPEL�LQWHUQD]LRQDOL�

��� $L�VHQVL�GHOO·DUWLFROR�����GHO�WUDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO·8QLRQH�HXURSHD��7)8(���O·8QLRQH��WUDPLWH�O·LVWLWX]LRQH�GL�
XQ·XQLRQH� GRJDQDOH�� FRQWULEXLVFH� QHOO·LQWHUHVVH� FRPXQH� DOOR� VYLOXSSR� DUPRQLRVR� GHO� FRPPHUFLR� PRQGLDOH�� DOOD�
JUDGXDOH� VRSSUHVVLRQH� GHOOH� UHVWUL]LRQL� DJOL� VFDPEL� LQWHUQD]LRQDOL� H� DJOL� LQYHVWLPHQWL� HVWHUL� GLUHWWL�� H� DOOD� ULGX]LRQH�
GHOOH�EDUULHUH�GRJDQDOL�H�GL�DOWUR�WLSR�

��� &RQIRUPHPHQWH� DOO·DUWLFROR����7)8(�� O·8QLRQH�DGRWWD� OH�PLVXUH�GHVWLQDWH� DOO·LQVWDXUD]LRQH�R� DO� IXQ]LRQDPHQWR�GHO�
PHUFDWR�LQWHUQR��FKH�FRPSRUWD�XQR�VSD]LR�VHQ]D�IURQWLHUH� LQWHUQH�QHO�TXDOH�q�DVVLFXUDWD� OD� OLEHUD�FLUFROD]LRQH�GHOOH�
PHUFL�� GHOOH� SHUVRQH�� GHL� VHUYL]L� H� GHL� FDSLWDOL� VHFRQGR� L� WUDWWDWL�� /·DFFHVVR� GL� RSHUDWRUL� HFRQRPLFL�� EHQL� H� VHUYL]L� GL�
SDHVL� WHU]L�DL�PHUFDWL�GHJOL� DSSDOWL�SXEEOLFL�R�GHOOH�FRQFHVVLRQL�GHOO·8QLRQH�ULHQWUD�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHOOD�
SROLWLFD�FRPPHUFLDOH�FRPXQH�

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

���JLXJQR������
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��� /·DUWLFROR� ,,,�� SDUDJUDIR� ��� GHOO·DFFRUGR� JHQHUDOH� VXOOH� WDULIIH� GRJDQDOL� H� VXO� FRPPHUFLR� GHO� ����� H� O·DUWLFROR� ;,,,�
GHOO·DFFRUGR� JHQHUDOH� VXJOL� VFDPEL� GL� VHUYL]L� HVFOXGRQR� JOL� DSSDOWL� SXEEOLFL� GDOO·DPELWR� GL� DSSOLFD]LRQH� GHOOH�
SULQFLSDOL�GLVFLSOLQH�PXOWLODWHUDOL�GHOO·2UJDQL]]D]LRQH�PRQGLDOH�GHO�FRPPHUFLR��20&��

��� 1HOO·DPELWR� GHOO·20&� H� DWWUDYHUVR� OH� VXH� UHOD]LRQL� ELODWHUDOL�� O·8QLRQH� VRVWLHQH� XQ·DPEL]LRVD� DSHUWXUD� GHL� PHUFDWL�
LQWHUQD]LRQDOL�GHJOL�DSSDOWL�SXEEOLFL�H�GHOOH�FRQFHVVLRQL�GHOO·8QLRQH�H�GHL�VXRL�SDUWQHU�FRPPHUFLDOL��LQ�XQR�VSLULWR�GL�
UHFLSURFLWj�H�GL�YDQWDJJLR�UHFLSURFR�

��� /·DFFRUGR� PXOWLODWHUDOH� GHOO·20&� VXJOL� DSSDOWL� SXEEOLFL� H� JOL� DFFRUGL� FRPPHUFLDOL� GHOO·8QLRQH� FKH� FRPSUHQGRQR�
GLVSRVL]LRQL� LQ�PDWHULD� GL� DSSDOWL� SXEEOLFL� SUHYHGRQR� O·DFFHVVR� DO�PHUFDWR�SHU� JOL� RSHUDWRUL� HFRQRPLFL� GHOO·8QLRQH�
VROR�QHL�PHUFDWL�GHJOL�DSSDOWL�SXEEOLFL�R�GHOOH�FRQFHVVLRQL�GL�SDHVL�WHU]L�FKH�VRQR�SDUWL�GL�WDOL�DFFRUGL�

��� 6H� XQ� SDHVH� WHU]R� q� SDUWH� GHOO·DFFRUGR� VXJOL� DSSDOWL� SXEEOLFL� GHOO·20&� R� KD� FRQFOXVR� FRQ� O·8QLRQH� XQ� DFFRUGR�
FRPPHUFLDOH� FKH� FRPSUHQGH� GLVSRVL]LRQL� LQ� PDWHULD� GL� DSSDOWL� SXEEOLFL�� OD� &RPPLVVLRQH� GRYUHEEH� DSSOLFDUH� L�
PHFFDQLVPL� GL� FRQVXOWD]LRQH� R� OH� SURFHGXUH� GL� ULVROX]LRQH� GHOOH� FRQWURYHUVLH� LQGLFDWL� LQ� WDOL� DFFRUGL� TXDORUD� OH�
SUDWLFKH�UHVWULWWLYH�VL�ULIHULVFDQR�DG�DSSDOWL�SXEEOLFL�FRQWHPSODWL�GD�LPSHJQL�LQ�PDWHULD�GL�DFFHVVR�DO�PHUFDWR�DVVXQWL�
GD�WDOH�SDHVH�WHU]R�QHL�FRQIURQWL�GHOO·8QLRQH�

��� 0ROWL�SDHVL�WHU]L�VRQR�ULOXWWDQWL�DG�DSULUH�L�SURSUL�PHUFDWL�GHJOL�DSSDOWL�SXEEOLFL�R�GHOOH�FRQFHVVLRQL�DOOD�FRQFRUUHQ]D�
LQWHUQD]LRQDOH� R� D� PLJOLRUDUH� O·DFFHVVR� D� WDOL� PHUFDWL�� 'L� FRQVHJXHQ]D�� JOL� RSHUDWRUL� HFRQRPLFL� GHOO·8QLRQH� IDQQR�
IURQWH� D� SUDWLFKH� UHVWULWWLYH� QHO� VHWWRUH� GHJOL� DSSDOWL� SXEEOLFL� LQ�PROWL� SDHVL� WHU]L�� LO� FKH� FRPSRUWD� XQD� VRVWDQ]LDOH�
SHUGLWD�GL�RSSRUWXQLWj�FRPPHUFLDOL�

��� ,O�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR ��� VWDELOLVFH�OH�QRUPH�H�OH�SURFHGXUH�DWWH�D�
JDUDQWLUH� O·HVHUFL]LR�GHL�GLULWWL� GHOO·8QLRQH�SUHYLVWL� GD�DFFRUGL� FRPPHUFLDOL� LQWHUQD]LRQDOL� FRQFOXVL�GDOO·8QLRQH��1RQ�
HVLVWRQR� QRUPH� H� SURFHGXUH� VLPLOL� SHU� LO� WUDWWDPHQWR� GL� RSHUDWRUL� HFRQRPLFL�� EHQL� H� VHUYL]L� QRQ� FRQWHPSODWL� LQ�
DFFRUGL�LQWHUQD]LRQDOL�

���� *OL� LPSHJQL�LQWHUQD]LRQDOL�DVVXQWL�GDOO·8QLRQH�HXURSHD�QHL�FRQIURQWL�GHL�SDHVL�WHU]L�LQ�PDWHULD�GL�DFFHVVR�DL�PHUFDWL�
GHJOL�DSSDOWL�SXEEOLFL�H�GHOOH�FRQFHVVLRQL�ULFKLHGRQR��WUD� O·DOWUR�� OD�SDULWj�GL� WUDWWDPHQWR�SHU�JOL�RSHUDWRUL�HFRQRPLFL�
GL�WDOL�SDHVL�WHU]L��'L�FRQVHJXHQ]D��OH�PLVXUH�DGRWWDWH�D�QRUPD�GHO�SUHVHQWH�UHJRODPHQWR�VRQR�DSSOLFDELOL�XQLFDPHQWH�
D� RSHUDWRUL� HFRQRPLFL�� EHQL� R� VHUYL]L� GL� SDHVL� WHU]L� FKH� QRQ� VRQR� SDUWL� GHOO·DFFRUGR� PXOWLODWHUDOH� GHOO·20&� VXJOL�
DSSDOWL� SXEEOLFL� R� GHJOL� DFFRUGL� FRPPHUFLDOL� ELODWHUDOL� R� PXOWLODWHUDOL� FRQFOXVL� FRQ� O·8QLRQH� FKH� FRQWHPSODQR�
LPSHJQL� LQ�PDWHULD�GL�DFFHVVR�DL�PHUFDWL�GHJOL�DSSDOWL�SXEEOLFL�R�GHOOH�FRQFHVVLRQL��R�D�RSHUDWRUL�HFRQRPLFL��EHQL�R�
VHUYL]L� GL� SDHVL� FKH� VRQR� SDUWL� GL� WDOL� DFFRUGL�PD� VROR� SHU� TXDQWR� FRQFHUQH� OH� SURFHGXUH� GL� DSSDOWR� SXEEOLFR� SHU�
EHQL�� VHUYL]L� R� FRQFHVVLRQL� QRQ� FRQWHPSODWL� GD� WDOL� DFFRUGL�� &RQIRUPHPHQWH� DOOH� GLUHWWLYH� ��������8( �����
��������8( ��� H���������8( ��� GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�H�FRPH�FKLDULWR�GDOOD�FRPXQLFD]LRQH�GHOOD�
&RPPLVVLRQH� GHO� ��� OXJOLR� ������ GDO� WLWROR� ©/LQHH� JXLGD� VXOOD� SDUWHFLSD]LRQH� GL� RIIHUHQWL� H� EHQL� GL� SDHVL� WHU]L� DO�
PHUFDWR� GHJOL� DSSDOWL� GHOO·8(ª�� JOL� RSHUDWRUL� HFRQRPLFL� GL� SDHVL� WHU]L� FKH� QRQ� KDQQR� DOFXQ� DFFRUGR� FKH� SUHYHGD�
O·DSHUWXUD�GHO�PHUFDWR�GHJOL�DSSDOWL�GHOO·8QLRQH�R�L�FXL�EHQL��VHUYL]L�H�ODYRUL�QRQ�VRQR�FRQWHPSODWL�LQ�XQ�WDOH�DFFRUGR�
QRQ�KDQQR�XQ�DFFHVVR�JDUDQWLWR�DOOH�SURFHGXUH�GL�DSSDOWR�QHOO·8QLRQH�H�SRVVRQR�HVVHUH�HVFOXVL�

���� /·DSSOLFD]LRQH� HIIHWWLYD� GL� PLVXUH� DGRWWDWH� D� QRUPD� GHO� SUHVHQWH� UHJRODPHQWR� DO� ILQH� GL� PLJOLRUDUH� O·DFFHVVR� GHJOL�
RSHUDWRUL�HFRQRPLFL�GHOO·8QLRQH�DL�PHUFDWL�GHJOL�DSSDOWL�SXEEOLFL�R�GHOOH�FRQFHVVLRQL�GL�WDOXQL�SDHVL�WHU]L�ULFKLHGH�XQ�
LQVLHPH�FKLDUR�GL�QRUPH�VXOO·RULJLQH�SHU�JOL�RSHUDWRUL�HFRQRPLFL��L�EHQL�H�L�VHUYL]L�

��� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� PDJJLR� ������ UHODWLYR� DOO·HVHUFL]LR� GHL� GLULWWL�
GHOO·8QLRQH�SHU�O·DSSOLFD]LRQH�H�LO�ULVSHWWR�GHOOH�QRUPH�FRPPHUFLDOL�LQWHUQD]LRQDOL�H�UHFDQWH�PRGLILFD�GHO�UHJRODPHQWR��&(��Q����������
GHO�&RQVLJOLR�FKH�VWDELOLVFH� OH�SURFHGXUH�FRPXQLWDULH�QHO� VHWWRUH�GHOOD�SROLWLFD�FRPPHUFLDOH�FRPXQH�DO� ILQH�GL�JDUDQWLUH� O·HVHUFL]LR�GHL�
GLULWWL� GHOOD� &RPXQLWj� QHOO·DPELWR� GHOOH� QRUPH� FRPPHUFLDOL� LQWHUQD]LRQDOL�� LQ� SDUWLFRODUH� GL� TXHOOH� LVWLWXLWH� VRWWR� JOL� DXVSLFL�
GHOO·2UJDQL]]D]LRQH�PRQGLDOH�GHO�FRPPHUFLR��*8�/�����GHO������������SDJ������

��� 'LUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO���� IHEEUDLR�������VXOO·DJJLXGLFD]LRQH�GHL�FRQWUDWWL�GL�FRQFHVVLRQH�
�*8�/����GHO������������SDJ�����

��� 'LUHWWLYD���������8(�GHO� 3DUODPHQWR� HXURSHR� H� GHO�&RQVLJOLR�� GHO� ��� IHEEUDLR������� VXJOL� DSSDOWL� SXEEOLFL� H� FKH�DEURJD� OD� GLUHWWLYD�
��������&(��*8�/����GHO������������SDJ������

��� 'LUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����IHEEUDLR�������VXOOH�SURFHGXUH�G·DSSDOWR�GHJOL�HQWL�HURJDWRUL�QHL�
VHWWRUL� GHOO·DFTXD�� GHOO·HQHUJLD�� GHL� WUDVSRUWL� H� GHL� VHUYL]L� SRVWDOL� H� FKH� DEURJD� OD� GLUHWWLYD� ��������&(� �*8� /� ��� GHO� �����������
SDJ�������
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���� 2FFRUUH�FKH� O·RULJLQH�GL�XQ�EHQH�VLD�GHWHUPLQDWD�FRQIRUPHPHQWH�DOO·DUWLFROR����GHO�UHJRODPHQWR��8(��Q�����������
GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR ����

���� Ë�RSSRUWXQR�FKH�O·RULJLQH�GL�XQ�VHUYL]LR�VLD�GHWHUPLQDWD�VXOOD�EDVH�GHOO·RULJLQH�GHOOD�SHUVRQD�ILVLFD�R�JLXULGLFD�FKH�OR�
SUHVWD��'RYUHEEH� HVVHUH� FRQVLGHUDWR� FRPH�RULJLQH� GL� XQD� SHUVRQD� JLXULGLFD� LO� SDHVH� LQ� EDVH� DOOD� FXL� OHJLVOD]LRQH� OD�
SHUVRQD� JLXULGLFD� q� FRVWLWXLWD� R� DOWULPHQWL� RUJDQL]]DWD� H� QHO� FXL� WHUULWRULR� OD� SHUVRQD� JLXULGLFD� VYROJH� XQ·DWWLYLWj�
FRPPHUFLDOH�VRVWDQ]LDOH��8QD�SHUVRQD�JLXULGLFD�FRVWLWXLWD�R�DOWULPHQWL�RUJDQL]]DWD�D�QRUPD�GHOOD�OHJLVOD]LRQH�GL�XQR�
6WDWR�PHPEUR�GRYUHEEH�HVVHUH�FRQVLGHUDWD�RULJLQDULD�GHOO·8QLRQH�VROR�VH�SUHVHQWD�XQ�OHJDPH�GLUHWWR�HG�HIIHWWLYR�FRQ�
O·HFRQRPLD�GL�XQR�6WDWR�PHPEUR��$O� ILQH�GL� HYLWDUH�XQD�SRWHQ]LDOH�HOXVLRQH�GL�XQD�PLVXUD�D� WLWROR�GHOOR�VWUXPHQWR�
SHU� JOL� DSSDOWL� LQWHUQD]LRQDOL� �,3,��� O·RULJLQH� GHOOH� SHUVRQH� JLXULGLFKH� FRQWUROODWH� R� SRVVHGXWH� GD� VRJJHWWL� HVWHUL� FKH�
QRQ�VYROJRQR�DWWLYLWj�FRPPHUFLDOL�VRVWDQ]LDOL�QHO�WHUULWRULR�GL�XQ�SDHVH�WHU]R�R�QHO�WHUULWRULR�GL�XQR�6WDWR�PHPEUR��
D�QRUPD�GHOOD�FXL� OHJLVOD]LRQH�VRQR�FRVWLWXLWH�R�DOWULPHQWL�RUJDQL]]DWH��SRWUHEEH�DOWUHVu�HVVHUH�GHWHUPLQDWD� WHQHQGR�
FRQWR�GL�DOWUL�DOLPHQWL��TXDOL�O·RULJLQH�GHL�SURSULHWDUL�R�GL�DOWUH�SHUVRQH�FKH�HVHUFLWDQR�XQ·LQIOXHQ]D�GRPLQDQWH�VX�WDOH�
SHUVRQH�JLXULGLFD�

���� 3HU� YDOXWDUH� VH� HVLVWRQR� PLVXUH� R� SUDWLFKH� VSHFLILFKH� LQ� XQ� SDHVH� WHU]R� FKH� SRWUHEEHUR� FRPSRUWDUH� UHVWUL]LRQL�
DOO·DFFHVVR�GL�RSHUDWRUL�HFRQRPLFL��EHQL�R�VHUYL]L�GHOO·8QLRQH�DO�PHUFDWR�GHJOL�DSSDOWL�SXEEOLFL�R�GHOOH�FRQFHVVLRQL�GHO�
SDHVH� WHU]R� LQ� TXHVWLRQH�� q� RSSRUWXQR� FKH� OD� &RPPLVVLRQH� HVDPLQL� LQ� FKH�PLVXUD� OD� OHJLVOD]LRQH�� OH� QRUPH� R� DOWUH�
PLVXUH� QD]LRQDOL� LQ� PDWHULD� GL� PHUFDWL� GHJOL� DSSDOWL� SXEEOLFL� R� GHOOH� FRQFHVVLRQL� GHO� SDHVH� WHU]R� LQ� TXHVWLRQH�
JDUDQWLVFDQR� WUDVSDUHQ]D� LQ� OLQHD� FRQ� OH� QRUPH� LQWHUQD]LRQDOL� H� QRQ� FRPSRUWLQR� UHVWUL]LRQL� JUDYL� H� ULFRUUHQWL� QHL�
FRQIURQWL�GHJOL�RSHUDWRUL� HFRQRPLFL��GHL�EHQL�R�GHL� VHUYL]L�GHOO·8QLRQH�� ,QROWUH��RFFRUUH�FKH� OD�&RPPLVVLRQH�HVDPLQL�
LQ� FKH� PLVXUD� OH� VLQJROH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� R� L� VLQJROL� HQWL� DJJLXGLFDWRUL� GHL� SDHVL� WHU]L� DGRWWLQR� R�
PDQWHQJDQR�SUDWLFKH�UHVWULWWLYH�QHL�FRQIURQWL�GL�RSHUDWRUL�HFRQRPLFL��EHQL�R�VHUYL]L�GHOO·8QLRQH�

���� 2FFRUUH�FKH�OD�&RPPLVVLRQH�SRVVD�DYYLDUH�LQ�TXDOVLDVL�PRPHQWR�XQ·LQGDJLQH�WUDVSDUHQWH�DYHQWH�D�RJJHWWR�PLVXUH�R�
SUDWLFKH�SUHVXPLELOPHQWH�UHVWULWWLYH�DGRWWDWH�R�DSSOLFDWH�GD�XQ�SDHVH�WHU]R�

���� ,Q� FRQVLGHUD]LRQH� GHOO·RELHWWLYR� VWUDWHJLFR� JHQHUDOH� GHOO·8QLRQH� GL� VRVWHQHUH� OD� FUHVFLWD� HFRQRPLFD� GHL� SDHVL�PHQR�
VYLOXSSDWL�H� OD� ORUR� LQWHJUD]LRQH�QHOOH�FDWHQH�GHO�YDORUH�JOREDOL�� OD�&RPPLVVLRQH�QRQ�GRYUHEEH�DYYLDUH� LQGDJLQL�FRQ�
ULIHULPHQWR�D�SDHVL�FKH�EHQHILFLDQR�GHO�UHJLPH�©7XWWR�WUDQQH�OH�DUPLª�TXDOH�ILJXUDQWH�DOO·DOOHJDWR�,9�GHO�UHJRODPHQWR�
�8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR ����

���� 1HOOR� VYROJLPHQWR� GHOO·LQGDJLQH�� q� RSSRUWXQR� FKH� OD� &RPPLVVLRQH� LQYLWL� LO� SDHVH� WHU]R� LQWHUHVVDWR� DG� DYYLDUH�
FRQVXOWD]LRQL� DO� ILQH� GL� HOLPLQDUH� HYHQWXDOL� PLVXUH� R� SUDWLFKH� UHVWULWWLYH� R� SRUYL� ULPHGLR�� PLJOLRUDQGR� FRVu� LQ�
PDQLHUD� HIILFDFH� LQ� WDOH� SDHVH� OH� RSSRUWXQLWj� GL� SDUWHFLSD]LRQH� DOOH� JDUH� GL� DSSDOWR� SHU� JOL� RSHUDWRUL� HFRQRPLFL�� L�
EHQL�H�L�VHUYL]L�GHOO·8QLRQH�LQ�UHOD]LRQH�DL�PHUFDWL�GHJOL�DSSDOWL�SXEEOLFL�R�GHOOH�FRQFHVVLRQL�

���� Ë� GHOOD� PDVVLPD� LPSRUWDQ]D� FKH� O·LQGDJLQH� VLD� HIIHWWXDWD� LQ� PDQLHUD� WUDVSDUHQWH�� Ë� SHUWDQWR� RSSRUWXQR� FKH� VLD�
SXEEOLFDWD�XQD�UHOD]LRQH�VXL�SULQFLSDOL�ULVXOWDWL�GHOO·LQGDJLQH�

���� 6H�O·LQGDJLQH�FRQIHUPD�O·HVLVWHQ]D�GL�PLVXUH�R�SUDWLFKH�UHVWULWWLYH�H�OH�FRQVXOWD]LRQL�FRQ�LO�SDHVH�WHU]R�LQ�TXHVWLRQH�QRQ�
FRQGXFRQR�DG�D]LRQL�FRUUHWWLYH�VRGGLVIDFHQWL�FKH�SRQJDQR�ULPHGLR�DOOH�JUDYL�H�ULFRUUHQWL�UHVWUL]LRQL�DOO·DFFHVVR�SHU�JOL�
RSHUDWRUL�HFRQRPLFL��L�EHQL�H�L�VHUYL]L�GHOO·8QLRQH�HQWUR�XQ�WHUPLQH�UDJLRQHYROH��R�TXDORUD�LO�SDHVH�WHU]R�LQ�TXHVWLRQH�
ULILXWL�GL�DYYLDUH�FRQVXOWD]LRQL��q�RSSRUWXQR�FKH�OD�&RPPLVVLRQH�DGRWWL��D�QRUPD�GHO�SUHVHQWH�UHJRODPHQWR��VH�ULWLHQH�
FKH� WDOH� DGR]LRQH� VLD� QHOO·LQWHUHVVH� GHOO·8QLRQH�� XQD� PLVXUD� ,3,� VRWWR� IRUPD� GL� DGHJXDPHQWR� GHO� SXQWHJJLR� R� GL�
HVFOXVLRQH�GHOOH�RIIHUWH�

���� 3HU�GHWHUPLQDUH�VH�XQD�PLVXUD�,3,�VLD�QHOO·LQWHUHVVH�GHOO·8QLRQH��GRYUHEEHUR�HVVHUH�YDOXWDWL�L�GLYHUVL�LQWHUHVVL�QHO�ORUR�
FRPSOHVVR�� FRPSUHVL� TXHOOL� GHJOL� RSHUDWRUL� HFRQRPLFL� GHOO·8QLRQH�� /D� &RPPLVVLRQH� GRYUHEEH� SRQGHUDUH� OH�
FRQVHJXHQ]H� GHOO·DGR]LRQH� GL� XQD� VLIIDWWD� PLVXUD� ULVSHWWR� DO� VXR� LPSDWWR� VXJOL� LQWHUHVVL� SL�� DPSL� GHOO·8QLRQH�� Ë�
LPSRUWDQWH� SUHVWDUH� SDUWLFRODUH� DWWHQ]LRQH� DOO·RELHWWLYR� JHQHUDOH� GL� FRQVHJXLUH� OD� UHFLSURFLWj� DSUHQGR� L�PHUFDWL� GHL�
SDHVL� WHU]L� H� PLJOLRUDUH� OH� RSSRUWXQLWj� GL� DFFHVVR� DO� PHUFDWR� SHU� JOL� RSHUDWRUL� HFRQRPLFL� GHOO·8QLRQH�� 'RYUHEEH�
LQROWUH� HVVHUH� SUHVR� LQ� FRQVLGHUD]LRQH� O·RELHWWLYR� GL� OLPLWDUH� HYHQWXDOL� RQHUL� DPPLQLVWUDWLYL� VXSHUIOXL� SHU� OH�
DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�H�JOL�HQWL�DJJLXGLFDWRUL�QRQFKp�SHU�JOL�RSHUDWRUL�HFRQRPLFL�

��� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� �� RWWREUH� ������ FKH� LVWLWXLVFH� LO� FRGLFH� GRJDQDOH�
GHOO·8QLRQH��*8�/�����GHO�������������SDJ�����

��� 5HJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����RWWREUH�������UHODWLYR�DOO·DSSOLFD]LRQH�GL�XQ�VLVWHPD�GL�
SUHIHUHQ]H�WDULIIDULH�JHQHUDOL]]DWH�H�FKH�DEURJD�LO�UHJRODPHQWR��&(��Q�����������GHO�&RQVLJOLR��*8�/�����GHO�������������SDJ�����
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���� Ë�RSSRUWXQR�FKH�XQ�DGHJXDPHQWR�GHO�SXQWHJJLR�VL�DSSOLFKL�VROR�DL� ILQL�GHOOD�YDOXWD]LRQH�GHOOH�RIIHUWH�SUHVHQWDWH�GD�
RSHUDWRUL� HFRQRPLFL� RULJLQDUL� GHO� SDHVH� LQ� TXHVWLRQH�� 7DOH� PLVXUD� QRQ� GRYUHEEH� LQIOXLUH� VXO� SUH]]R� ILVVDWR� QHO�
FRQWUDWWR�GD�FRQFOXGHUH�FRQ� O·DJJLXGLFDWDULR��6H� OH�DPPLQLVWUD]LRQL� DJJLXGLFDWULFL�R�JOL� HQWL� DJJLXGLFDWRUL�GHFLGRQR�
GL� EDVDUH� OD� ORUR� YDOXWD]LRQH� GHOOH� RIIHUWH� VX� XQ� SUH]]R� R� XQ� FRVWR� TXDOH� XQLFR� FULWHULR� GL� DJJLXGLFD]LRQH�
GHOO·DSSDOWR�� O·DGHJXDPHQWR�GHO�SXQWHJJLR�GRYUHEEH�HVVHUH� VWDELOLWR� D�XQ� OLYHOOR� VLJQLILFDWLYDPHQWH� VXSHULRUH� DO� ILQH�
GL�JDUDQWLUH�XQ·HIILFDFLD�FRPSDUDELOH�GHOOD�PLVXUD�,3,�

���� /H� PLVXUH� ,3,� GRYUHEEHUR� HVVHUH� DSSOLFDWH� DOOH� SURFHGXUH� GL� DSSDOWR� SXEEOLFR� FKH� ULHQWUDQR� QHOO·DPELWR� GL�
DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR��FRPSUHVL�JOL�DFFRUGL�TXDGUR�H�L�VLVWHPL�GLQDPLFL�GL�DFTXLVL]LRQH��/DGGRYH�XQ�
DSSDOWR�VSHFLILFR�VLD�DJJLXGLFDWR�QHOO·DPELWR�GL�XQ�VLVWHPD�GLQDPLFR�GL� DFTXLVL]LRQH�DO�TXDOH� VL� DSSOLFD�XQD�PLVXUD�
,3,�� OH� PLVXUH� ,3,� GRYUHEEHUR� DSSOLFDUVL� DQFKH� D� GHWWR� DSSDOWR� VSHFLILFR�� 7XWWDYLD�� OH� PLVXUH� ,3,� QRQ� GRYUHEEHUR�
DSSOLFDUVL�DJOL�DSSDOWL�DO�GL�VRWWR�GL�XQD�GHWHUPLQDWD�VRJOLD�DO�ILQH�GL�FRQWHQHUH�JOL�RQHUL�DPPLQLVWUDWLYL�JOREDOL�SHU�OH�
DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� H�JOL� HQWL� DJJLXGLFDWRUL��$O� ILQH�GL� HYLWDUH� OD�SRVVLELOH�GRSSLD�DSSOLFD]LRQH�GL�PLVXUH�
,3,�� WDOL� PLVXUH� QRQ� GRYUHEEHUR� HVVHUH� DSSOLFDWH� DJOL� DSSDOWL� DJJLXGLFDWL� VXOOD� EDVH� GL� XQ� DFFRUGR� TXDGUR� TXDORUD�
VLDQR�JLj�VWDWH�DSSOLFDWH�QHOOD�IDVH�GL�FRQFOXVLRQH�GL�GHWWR�DFFRUGR�TXDGUR�

���� 3HU� HYLWDUH� XQD� SRVVLELOH� HOXVLRQH� GHOOH� PLVXUH� ,3,�� q� RSSRUWXQR� LPSRUUH� REEOLJKL� DGHJXDWL� DJOL� DJJLXGLFDWDUL�� 7DOL�
REEOLJKL�GRYUHEEHUR�DSSOLFDUVL�VROR�DOOH�SURFHGXUH�GL�DSSDOWR�SXEEOLFR�VRJJHWWH�D�XQD�PLVXUD�,3,��QRQFKp�DJOL�DSSDOWL�
DJJLXGLFDWL�VXOOD�EDVH�GL�XQ�DFFRUGR�TXDGUR�VH� LO�YDORUH�GL� WDOL�DSSDOWL� UDJJLXQJH�R�VXSHUD�XQD�GHWHUPLQDWD�VRJOLD�H�VH�
WDOH�DFFRUGR�TXDGUR�q�VRJJHWWR�D�XQD�PLVXUD�,3,�

���� 1HL�FDVL�LQ�FXL�XQ�SDHVH�WHU]R�KD�DYYLDWR�QHJR]LDWL�VRVWDQ]LDOL�H�DYDQ]DWL�FRQ�O·8QLRQH�LQ�PDWHULD�GL�DFFHVVR�DL�PHUFDWL�
GHJOL� DSSDOWL� SXEEOLFL�� DO� ILQH� GL� HOLPLQDUH� OH� UHVWUL]LRQL� DOO·DFFHVVR� GHJOL� RSHUDWRUL� HFRQRPLFL�� GHL� EHQL� R� GHL� VHUYL]L�
GHOO·8QLRQH� DL� VXRL� PHUFDWL� GHJOL� DSSDOWL� SXEEOLFL� R� GHOOH� FRQFHVVLRQL�� R� DO� ILQH� GL� SRUYL� ULPHGLR�� OD� &RPPLVVLRQH��
GXUDQWH�L�QHJR]LDWL��GRYUHEEH�SRWHU�VRVSHQGHUH�OH�PLVXUH�,3,�UHODWLYH�DO�SDHVH�WHU]R�LQ�TXHVWLRQH�

���� Ë�LPSRUWDQWH�FKH�OH�PLVXUH�,3,�VLDQR�DSSOLFDWH�XQLIRUPHPHQWH�QHOO·8QLRQH�GDOOH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�H�GDJOL�
HQWL�DJJLXGLFDWRUL��3HU� WHQHUH�FRQWR�GHOOH�GLYHUVH�FDSDFLWj�DPPLQLVWUDWLYH�GHOOH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL� H�GHJOL�
HQWL� DJJLXGLFDWRUL�� JOL� 6WDWL�PHPEUL�GRYUHEEHUR�DYHUH� OD� IDFROWj�GL� FKLHGHUH�XQD�GHURJD�DOOH�PLVXUH� ,3,�SHU� XQ�HOHQFR�
OLPLWDWR�GL�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL� ORFDOL� LQ�EDVH�D�GHWHUPLQDWL� UHTXLVLWL� ULJRURVL��1HO�FRQWUROODUH�JOL� HOHQFKL�GL�
DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� ORFDOL�� SURSRVWL� GDJOL� 6WDWL� PHPEUL�� q� LPSRUWDQWH� FKH� OD� &RPPLVVLRQH� WHQJD� FRQWR�
GHOOD�VLWXD]LRQH�VSHFLILFD�GL�WDOL�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�SHU�TXDQWR�ULJXDUGD��WUD�O·DOWUR�� L� OLYHOOL�GL�SRSROD]LRQH�
H� OD� VLWXD]LRQH� JHRJUDILFD�� 7DOH� GHURJD� SRWUHEEH� DOWUHVu� ULJXDUGDUH� OH� SURFHGXUH� GL� DSSDOWR� SXEEOLFR� FKH� WDOL�
DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� GRYUHEEHUR� DYHUH� OD� IDFROWj� GL� VYROJHUH� QHOO·DPELWR� GL� DFFRUGL� TXDGUR� R� VLVWHPL�
GLQDPLFL�GL�DFTXLVL]LRQH�

���� Ë�LPSHUDWLYR�FKH�OH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�H�JOL�HQWL�DJJLXGLFDWRUL�DEELDQR�DFFHVVR�D�XQD�JDPPD�GL�SURGRWWL�
GL�HOHYDWD�TXDOLWj�LQ�JUDGR�GL�VRGGLVIDUH�OH�ORUR�HVLJHQ]H�GL�DFTXLVWR�D�XQ�SUH]]R�FRPSHWLWLYR��3HUWDQWR��q�RSSRUWXQR�
FKH� OH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�H�JOL�HQWL�DJJLXGLFDWRUL�SRVVDQR�HYLWDUH�GL�DSSOLFDUH� OH�PLVXUH� ,3,�FKH� OLPLWDQR�
O·DFFHVVR�GL� EHQL� H� VHUYL]L� QRQ� FRQWHPSODWL� TXDORUD�QRQ� VLDQR�GLVSRQLELOL� EHQL�R� VHUYL]L� GHOO·8QLRQH�RSSXUH�EHQL�R�
VHUYL]L� FRQWHPSODWL� FKH� VRGGLVILQR� L� ORUR� UHTXLVLWL� R� SRVVDQR� VRGGLVIDUH� GHWHUPLQDWL� ELVRJQL� GL� SROLWLFD� SXEEOLFD�
HVVHQ]LDOL�� SHU� HVHPSLR� SHU� TXDQWR� ULJXDUGD� PRWLYL� LPSHUDWLYL� FRQQHVVL� DOOD� VDQLWj� SXEEOLFD� R� DOOD� SURWH]LRQH�
GHOO·DPELHQWH�� 4XDORUD� OH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� R� JOL� HQWL� DJJLXGLFDWRUL� DSSOLFKLQR� WDOL� HFFH]LRQL�� OD�
&RPPLVVLRQH�GRYUHEEH�HVVHUQH�LQIRUPDWD�LQ�PRGR�WHPSHVWLYR�HG�HVDXVWLYR�SHU�FRQVHQWLUH�O·DGHJXDWR�PRQLWRUDJJLR�
GHOO·DWWXD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�

���� ,Q�FDVR�GL�DSSOLFD]LRQH�QRQ�FRUUHWWD�GD�SDUWH�GHOOH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�R�GHJOL�HQWL�DJJLXGLFDWRUL�GL�PLVXUH�
,3,�� FKH� LQFLGD� QHJDWLYDPHQWH� VXOOH� SRVVLELOLWj� GHJOL� RSHUDWRUL� HFRQRPLFL� GL� DYHUH� LO� GLULWWR� GL� SDUWHFLSDUH� DOOH�
SURFHGXUH�GL�DSSDOWR�SXEEOLFR��GRYUHEEHUR�DSSOLFDUVL� OH�GLUHWWLYH��������&(( ��� H�������&(( ���� GHO�&RQVLJOLR��*OL�
RSHUDWRUL� HFRQRPLFL� LQWHUHVVDWL� GRYUHEEHUR� HVVHUH� LQ� JUDGR� GL� DYYLDUH� XQD� SURFHGXUD� GL� ULFRUVR� VHFRQGR� OH� QRUPH�
GHO� GLULWWR� QD]LRQDOH� FKH� UHFHSLVFRQR� WDOL� GLUHWWLYH� VH�� SHU� HVHPSLR�� WDOL� RSHUDWRUL� HFRQRPLFL� ULWHQJRQR� FKH� XQ�

��� 'LUHWWLYD� �������&((� GHO� &RQVLJOLR�� GHO� ��� GLFHPEUH� ������ FKH� FRRUGLQD� OH� GLVSRVL]LRQL� OHJLVODWLYH�� UHJRODPHQWDUL� H� DPPLQLVWUDWLYH�
UHODWLYH�DOO·DSSOLFD]LRQH�GHOOH�SURFHGXUH�GL�ULFRUVR�LQ�PDWHULD�GL�DJJLXGLFD]LRQH�GHJOL�DSSDOWL�SXEEOLFL�GL�IRUQLWXUH�H�GL�ODYRUL��*8�/�����
GHO�������������SDJ������

���� 'LUHWWLYD� ������&((� GHO� &RQVLJOLR�� GHO� ��� IHEEUDLR� ������ FKH� FRRUGLQD� OH� GLVSRVL]LRQL� OHJLVODWLYH�� UHJRODPHQWDUL� H� DPPLQLVWUDWLYH�
UHODWLYH�DOO·DSSOLFD]LRQH�GHOOH�QRUPH�FRPXQLWDULH� LQ�PDWHULD�GL�SURFHGXUH�GL�DSSDOWR�GHJOL�HQWL� HURJDWRUL�GL�DFTXD�H�GL�HQHUJLD�H�GHJOL�
HQWL� FKH� IRUQLVFRQR� VHUYL]L� GL� WUDVSRUWR�QRQFKp�GHJOL� HQWL� FKH�RSHUDQR�QHO� VHWWRUH�GHOOH� WHOHFRPXQLFD]LRQL� �*8�/����GHO������������
SDJ������
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RSHUDWRUH� HFRQRPLFR� FRQFRUUHQWH� DYUHEEH� GRYXWR� HVVHUH� HVFOXVR� R� FKH� XQ·RIIHUWD� DYUHEEH� GRYXWR� ULFHYHUH� XQ�
SXQWHJJLR� LQIHULRUH� LQ� UDJLRQH� GHOO·DSSOLFD]LRQH� GL� XQD� PLVXUD� ,3,�� 2FFRUUH� LQROWUH� FKH� OD� &RPPLVVLRQH� SRVVD�
DSSOLFDUH�LO�PHFFDQLVPR�FRUUHWWRUH�D�QRUPD�GHOO·DUWLFROR���GHOOD�GLUHWWLYD��������&((�R�GHOO·DUWLFROR���GHOOD�GLUHWWLYD�
������&((�

���� $O�ILQH�GL�JDUDQWLUH�FRQGL]LRQL�XQLIRUPL�GL�HVHFX]LRQH�GHO�SUHVHQWH�UHJRODPHQWR��RFFRUUH�DWWULEXLUH�DOOD�&RPPLVVLRQH�
FRPSHWHQ]H� GL� HVHFX]LRQH�� 2FFRUUH� FKH� WDOL� FRPSHWHQ]H� VLDQR� HVHUFLWDWH� FRQIRUPHPHQWH� DO� UHJRODPHQWR� �8(��
Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR �����

���� Ë�RSSRUWXQR�FKH�JOL� DWWL�GL� HVHFX]LRQH�FRQFHUQHQWL� O·DGR]LRQH�� LO� ULWLUR�� OD� VRVSHQVLRQH�� LO� ULSULVWLQR�R� OD�SURURJD�GL�
XQD� PLVXUD� ,3,� VLDQR� DGRWWDWL� PHGLDQWH� SURFHGXUD� G·HVDPH� H� FKH� OD� &RPPLVVLRQH� VLD� DVVLVWLWD� GDO� FRPLWDWR� VXJOL�
RVWDFROL� DJOL� VFDPEL� LVWLWXLWR� GDO� UHJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR ������ 'DO�
PRPHQWR� FKH� OH�PLVXUH� ,3,� SRWUHEEHUR� VRUWLUH� HIIHWWL� GLYHUVL� VXL�PHUFDWL� GHJOL� DSSDOWL� SXEEOLFL� R� GHOOH� FRQFHVVLRQL�
GHOO·8QLRQH�� OD� SURFHGXUD� GL� FRPLWDWRORJLD� DSSOLFDELOH� DJOL� DWWL� GL� HVHFX]LRQH� FKH� SUHYHGRQR� O·HVFOXVLRQH� GL� RIIHUWH�
GRYUHEEH�HVVHUH�DGDWWDWD�H�� LQ� WDOL�FDVL��GRYUHEEH�DSSOLFDUVL� O·DUWLFROR����SDUDJUDIR���� WHU]R�FRPPD��GHO� UHJRODPHQWR�
�8(��Q�����������

���� 6H�QHFHVVDULR�H�SHU�OH�TXHVWLRQL�FKH�LQFLGRQR�VXOO·DSSOLFD]LRQH�GHO�TXDGUR�JLXULGLFR�GHOO·8QLRQH�LQ�PDWHULD�GL�DSSDOWL�
SXEEOLFL�� OD�&RPPLVVLRQH�GRYUHEEH�SRWHU�FKLHGHUH�LO�SDUHUH�GHO�&RPLWDWR�FRQVXOWLYR�SHU�JOL�DSSDOWL�SXEEOLFL� LVWLWXWR�
GDOOD�GHFLVLRQH��������&((�GHO�&RQVLJOLR �����

���� /H� LQIRUPD]LRQL�ULFHYXWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�GRYUHEEHUR�HVVHUH�XVDWH�VROR�SHU� OR�VFRSR�SHU� LO�
TXDOH�VRQR�VWDWH�ULFKLHVWH�H�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�QD]LRQDOL�H�GHOO·8QLRQH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�H�
GL� ULVHUYDWH]]D�� ,O� UHJRODPHQWR� �&(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR ������ O·DUWLFROR� ��� GHOOD�
GLUHWWLYD� ��������8(�� O·DUWLFROR� ��� GHOOD� GLUHWWLYD� ��������8(� H� O·DUWLFROR� ��� GHOOD� GLUHWWLYD� ��������8(�
GRYUHEEHUR�GL�FRQVHJXHQ]D�DSSOLFDUVL�

���� ,Q� OLQHD�FRQ� O·DFFRUGR� LQWHULVWLWX]LRQDOH� ©/HJLIHUDUH�PHJOLRª�GHO����DSULOH����� ���� H�DO� ILQH�� WUD� O·DOWUR��GL� ULGXUUH�JOL�
RQHUL� DPPLQLVWUDWLYL�� LQ� SDUWLFRODUH� SHU� JOL� 6WDWL� PHPEUL�� OD� &RPPLVVLRQH� GRYUHEEH� ULHVDPLQDUH� SHULRGLFDPHQWH�
O·DPELWR� GL� DSSOLFD]LRQH�� LO� IXQ]LRQDPHQWR� H� O·HIILFDFLD� GHO� SUHVHQWH� UHJRODPHQWR�� 7DOH� ULHVDPH� DIIURQWHUHEEH�� WUD�
O·DOWUR�� OD� SRVVLELOLWj� GL� XWLOL]]DUH� TXDOVLDVL� VWUXPHQWR� GLVSRQLELOH� SHU� DJHYRODUH� OR� VFDPELR� GL� LQIRUPD]LRQL�� LYL�
FRPSUHVH� OH� VWUXWWXUH� SHU� JOL� DSSDOWL� HOHWWURQLFL�� SHU� HVHPSLR�PRGHOOL� GL� IRUPXODUL� SHU� OD� SXEEOLFD]LRQH� GL� EDQGL� H�
DYYLVL� QHO� VHWWRUH� GHJOL� DSSDOWL� SXEEOLFL�� FRQIRUPHPHQWH� DO� UHJRODPHQWR� GL� HVHFX]LRQH� �8(�� ���������� GHOOD�
&RPPLVVLRQH ������ QRQFKp� JOL� RQHUL� VRVWHQXWL� GDOOH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� H� GDJOL� HQWL� DJJLXGLFDWRUL� LQ�
DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� /D� &RPPLVVLRQH� GRYUHEEH� ULIHULUH� LQ� PHULWR� DOOD� VXD� YDOXWD]LRQH� DO�
3DUODPHQWR�HXURSHR�H�DO�&RQVLJOLR�H��VH�GHO�FDVR��SUHVHQWDUH�SURSRVWH�OHJLVODWLYH�DGHJXDWH�

���� /H� QRUPH� H� L� SULQFLSL� LQ� PDWHULD� GL� DSSDOWL� SXEEOLFL� DSSOLFDELOL� DJOL� DSSDOWL� SXEEOLFL� DJJLXGLFDWL� GDOOH� LVWLWX]LRQL�
GHOO·8QLRQH�SHU� FRQWR�SURSULR� ILJXUDQR� QHO� UHJRODPHQWR� �8(�� (XUDWRP�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
&RQVLJOLR ���� H�� SHUWDQWR�� QRQ� ULHQWUDQR� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� &RQIRUPHPHQWH� DO�

���� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� IHEEUDLR� ������ FKH� VWDELOLVFH� OH� UHJROH� H� L� SULQFLSL�
JHQHUDOL� UHODWLYL� DOOH� PRGDOLWj� GL� FRQWUROOR� GD� SDUWH� GHJOL� 6WDWL� PHPEUL� GHOO·HVHUFL]LR� GHOOH� FRPSHWHQ]H� GL� HVHFX]LRQH� DWWULEXLWH� DOOD�
&RPPLVVLRQH��*8�/����GHO������������SDJ������

���� 5HJRODPHQWR��8(������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO���RWWREUH�������FKH�VWDELOLVFH�OH�SURFHGXUH�GHOO·8QLRQH�QHO�
VHWWRUH�GHOOD�SROLWLFD� FRPPHUFLDOH� FRPXQH� DO� ILQH�GL� JDUDQWLUH� O·HVHUFL]LR�GHL� GLULWWL� GHOO·8QLRQH�QHOO·DPELWR�GHOOH�QRUPH�FRPPHUFLDOL�
LQWHUQD]LRQDOL�� LQ� SDUWLFRODUH� GL� TXHOOH� LVWLWXLWH� VRWWR� JOL� DXVSLFL� GHOO·2UJDQL]]D]LRQH� PRQGLDOH� GHO� FRPPHUFLR� �*8� /� ���� GHO�
������������SDJ�����

���� 'HFLVLRQH��������&((�GHO�&RQVLJOLR��GHO���� OXJOLR�������FKH� LVWLWXLVFH�XQ�&RPLWDWR�FRQVXOWLYR�SHU�JOL�DSSDOWL�GL� ODYRUL�SXEEOLFL� �*8�
/�����GHO������������SDJ������

���� 5HJRODPHQWR� �&(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���PDJJLR� ������ UHODWLYR� DOO·DFFHVVR� GHO� SXEEOLFR� DL�
GRFXPHQWL�GHO�3DUODPHQWR�HXURSHR��GHO�&RQVLJOLR�H�GHOOD�&RPPLVVLRQH��*8�/�����GHO������������SDJ������

���� *8�/�����GHO������������SDJ����
���� 5HJRODPHQWR� GL� HVHFX]LRQH� �8(�� ���������� GHOOD� &RPPLVVLRQH�� GHO� ��� VHWWHPEUH� ������ FKH� VWDELOLVFH�PRGHOOL� GL� IRUPXODUL� SHU� OD�

SXEEOLFD]LRQH� GL� DYYLVL� H� EDQGL� QHO� VHWWRUH� GHJOL� DSSDOWL� SXEEOLFL� H� FKH� DEURJD� LO� UHJRODPHQWR� GL� HVHFX]LRQH� �8(�� ����������
�©IRUPXODUL�HOHWWURQLFLª���*8�/�����GHO�������������SDJ�����

���� 5HJRODPHQWR��8(��(XUDWRP������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����OXJOLR�������FKH�VWDELOLVFH�OH�UHJROH�ILQDQ]LDULH�
DSSOLFDELOL� DO�ELODQFLR�JHQHUDOH�GHOO·8QLRQH��FKH�PRGLILFD� L� UHJRODPHQWL� �8(��Q������������� �8(��Q������������� �8(��Q�������������
�8(��Q������������� �8(��Q������������� �8(��Q������������� �8(��Q������������ �8(��Q�����������H� OD�GHFLVLRQH�Q�����������8(�H�
DEURJD�LO�UHJRODPHQWR��8(��(XUDWRP��Q������������*8�/�����GHO������������SDJ�����
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UHJRODPHQWR� �8(�� (XUDWRP�� ����������� WDOL� QRUPH� VL� EDVDQR� VXOOH� GLVSRVL]LRQL� GHOOH� GLUHWWLYH� ��������8(�
H� ��������8(�� Ë� GXQTXH� RSSRUWXQR� YDOXWDUH�� QHO� FRQWHVWR� GL� XQD� UHYLVLRQH� GHO� UHJRODPHQWR� �8(�� (XUDWRP��
����������� VH� OH� QRUPH� H� L� SULQFLSL� VWDELOLWL� QHO� SUHVHQWH� UHJRODPHQWR� GRYUHEEHUR� HVVHUH� DSSOLFDELOL� DQFKH� DJOL�
DSSDOWL�SXEEOLFL�DJJLXGLFDWL�GDOOH�LVWLWX]LRQL�GHOO·8QLRQH�

���� Ë�RSSRUWXQR�FKH�OD�&RPPLVVLRQH�SXEEOLFKL�OLQHH�JXLGD�DO�ILQH�GL�IDFLOLWDUH�O·DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�GD�
SDUWH� GHOOH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL�� GHJOL� HQWL� DJJLXGLFDWRUL� H� GHJOL� RSHUDWRUL� HFRQRPLFL�� 7DOL� OLQHH� JXLGD�
GRYUHEEHUR�IRUQLUH�LQIRUPD]LRQL�LQ�SDUWLFRODUH�VXOOD�QR]LRQH�GL�RULJLQH�GHOOH�SHUVRQH�ILVLFKH�H�JLXULGLFKH��RULJLQH�GHL�
EHQL� H� GHL� VHUYL]L� H� REEOLJR� VXSSOHPHQWDUH�� QRQFKp� VXOO·DSSOLFD]LRQH� GL� WDOL� GLVSRVL]LRQL� QHOO·DPELWR� GHO� SUHVHQWH�
UHJRODPHQWR��$OOD� OXFH� GHOO·RELHWWLYR�SROLWLFR� JHQHUDOH� GHOO·8QLRQH�GL� VRVWHQHUH� OH� SLFFROH� H�PHGLH� LPSUHVH� �30,��� q�
RSSRUWXQR� FKH� WDOL� OLQHH� JXLGD� WHQJDQR� DOWUHVu� FRQWR� GHOOH� HVLJHQ]H� VSHFLILFKH� GL� LQIRUPD]LRQH� GHOOH� 30,�
QHOO·DSSOLFD]LRQH�FKH�HVVH�GDQQR�DO�SUHVHQWH�UHJRODPHQWR��DO�ILQH�GL�QRQ�VRYUDFFDULFDUOH�

���� ,Q� EDVH� DO� SULQFLSLR� GL� SURSRU]LRQDOLWj� H� DO� ILQH� GL� UDJJLXQJHUH� O·RELHWWLYR� IRQGDPHQWDOH� GL� PLJOLRUDUH� O·DFFHVVR� GL�
RSHUDWRUL� HFRQRPLFL�� EHQL� H� VHUYL]L� GHOO·8QLRQH� DL�PHUFDWL� GHJOL� DSSDOWL� SXEEOLFL� R� GHOOH� FRQFHVVLRQL� GHL� SDHVL� WHU]L�
VWDELOHQGR�PLVXUH�UHODWLYH�DJOL�DSSDOWL�QRQ�FRQWHPSODWL��q�QHFHVVDULR�H�RSSRUWXQR�ILVVDUH�QRUPH�VXOOH�SURFHGXUH�FKH�
SHUPHWWRQR�DOOD�&RPPLVVLRQH�GL�FRQGXUUH� LQGDJLQL� VX�SUHVXQWH�PLVXUH�R�SUDWLFKH�GL�SDHVL� WHU]L�QHL�FRQIURQWL�GHJOL�
RSHUDWRUL� HFRQRPLFL�� GHL� EHQL� H� GHL� VHUYL]L� GHOO·8QLRQH� H� GL� DYYLDUH� FRQVXOWD]LRQL� FRQ� L� SDHVL� WHU]L� LQ� TXHVWLRQH�� ,O�
SUHVHQWH� UHJRODPHQWR� VL� OLPLWD� D� TXDQWR� QHFHVVDULR� SHU� FRQVHJXLUH� JOL� RELHWWLYL� SHUVHJXLWL� LQ� RWWHPSHUDQ]D�
DOO·DUWLFROR����SDUDJUDIR����78(�

+$112�$'277$72�,/�35(6(17(�5(*2/$0(172�

&$32�,

'LVSRVL]LRQL�JHQHUDOL

$UWLFROR��

2JJHWWR�H�DPELWR�GL�DSSOLFD]LRQH

�� ,O� SUHVHQWH� UHJRODPHQWR� VWDELOLVFH� PLVXUH� UHODWLYH� DJOL� DSSDOWL� QRQ� FRQWHPSODWL�� GHVWLQDWH� D� PLJOLRUDUH� O·DFFHVVR� GL�
RSHUDWRUL� HFRQRPLFL�� EHQL� H� VHUYL]L� GHOO·8QLRQH� DL�PHUFDWL� GHJOL� DSSDOWL� SXEEOLFL� H� GHOOH� FRQFHVVLRQL� GHL� SDHVL� WHU]L�� )LVVD�
SURFHGXUH� FKH� SHUPHWWRQR� DOOD� &RPPLVVLRQH� GL� FRQGXUUH� LQGDJLQL� VX� SUHVXQWH� PLVXUH� R� SUDWLFKH� GL� SDHVL� WHU]L� QHL�
FRQIURQWL� GHJOL� RSHUDWRUL� HFRQRPLFL�� GHL� EHQL� H� GHL� VHUYL]L� GHOO·8QLRQH� H� GL� DYYLDUH� FRQVXOWD]LRQL� FRQ� L� SDHVL� WHU]L� LQ�
TXHVWLRQH�

,O�SUHVHQWH�UHJRODPHQWR�SUHYHGH�OD�SRVVLELOLWj�SHU�OD�&RPPLVVLRQH�GL�LPSRUUH�PLVXUH�,3,�LQ�UHOD]LRQH�D�WDOL�PLVXUH�R�SUDWLFKH�
GL�SDHVL� WHU]L�SHU� OLPLWDUH� O·DFFHVVR�GHJOL�RSHUDWRUL�HFRQRPLFL��GHL�EHQL�R�GHL�VHUYL]L�GL�SDHVL� WHU]L�DOOH�SURFHGXUH�GL�DSSDOWR�
SXEEOLFR�GHOO·8QLRQH�

�� ,O� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFD� DOOH� SURFHGXUH� GL� DSSDOWR� SXEEOLFR� ULHQWUDQWL� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHL�
VHJXHQWL�DWWL�

D� GLUHWWLYD���������8(�

E� GLUHWWLYD���������8(�

F� GLUHWWLYD���������8(�

�� ,O�SUHVHQWH�UHJRODPHQWR�QRQ�SUHJLXGLFD�JOL�REEOLJKL�LQWHUQD]LRQDOL�GHOO·8QLRQH�R�OH�PLVXUH�FKH�JOL�6WDWL�PHPEUL�� OH�UHODWLYH�
DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�R�L�UHODWLYL�HQWL�DJJLXGLFDWRUL�SRWUHEEHUR�DGRWWDUH�DL�VHQVL�GHJOL�DWWL�GL�FXL�DO�SDUDJUDIR���

�� ,O�SUHVHQWH�UHJRODPHQWR�VL�DSSOLFD�DOOH�SURFHGXUH�GL�DSSDOWR�SXEEOLFR�DYYLDWH�GRSR�OD�VXD�HQWUDWD�LQ�YLJRUH��8QD�PLVXUD�
,3,�VL�DSSOLFD�VROR�DOOH�SURFHGXUH�GL�DSSDOWR�SXEEOLFR�ULHQWUDQWL�QHO�VXR�DPELWR�GL�DSSOLFD]LRQH�H�FKH�VRQR�VWDWH�DYYLDWH�WUD�LO�
PRPHQWR�GHOO·HQWUDWD�LQ�YLJRUH�GL�WDOH�PLVXUD�H�OD�VXD�VFDGHQ]D��UHYRFD�R�VRVSHQVLRQH��/H�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�H�
JOL� HQWL� DJJLXGLFDWRUL� LQFOXGRQR� XQ� ULIHULPHQWR� DOO·DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� H� GL� TXDOVLDVL� PLVXUD� ,3,�
DSSOLFDELOH�QHL�GRFXPHQWL�GL�DSSDOWR�SXEEOLFR�SHU�OH�SURFHGXUH�ULHQWUDQWL�QHOO·DPELWR�GL�DSSOLFD]LRQH�GL�XQD�PLVXUD�,3,�
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�� ,� UHTXLVLWL� DPELHQWDOL�� VRFLDOL� H� GHO� ODYRUR� VL� DSSOLFDQR� DJOL� RSHUDWRUL� HFRQRPLFL� FRQIRUPHPHQWH� DOOH� GLUHWWLYH�
��������8(����������8(�H���������8(�R�DG�DOWUL�DWWL�QRUPDWLYL�GHOO·8QLRQH�

$UWLFROR��

'HILQL]LRQL

�� $L�ILQL�GHO�SUHVHQWH�UHJRODPHQWR�VL�LQWHQGH�SHU�

D� ©RSHUDWRUH� HFRQRPLFRª�� XQ� RSHUDWRUH� HFRQRPLFR� TXDOH� GHILQLWR� QHOOH� GLUHWWLYH� ��������8(�� ��������8(�
H���������8(�

E� ©EHQLª��L�EHQL�LQGLFDWL�QHOO·RJJHWWR�GL�XQD�SURFHGXUD�GL�DSSDOWR�SXEEOLFR�H�QHL�FDSLWRODWL�GHO�SHUWLQHQWH�FRQWUDWWR��HVFOXVL�L�
IDWWRUL�SURGXWWLYL��L�PDWHULDOL�R�JOL�LQJUHGLHQWL�FRQWHQXWL�QHL�EHQL�IRUQLWL�

F� ©YDORUH� VWLPDWRª�� LO� YDORUH� VWLPDWR� GL� XQ� DSSDOWR� FDOFRODWR� DL� VHQVL� GHOOH� GLUHWWLYH� ��������8(�� ��������8(�
H���������8(�

G� ©DGHJXDPHQWR� GHO� SXQWHJJLRª�� OD� GLPLQX]LRQH� UHODWLYD�� GL� XQD� GHWHUPLQDWD� SHUFHQWXDOH�� GHO� SXQWHJJLR� DWWULEXLWR� D�
XQ·RIIHUWD� ULVXOWDQWH� GDOOD� VXD� YDOXWD]LRQH� GD� SDUWH� GL� XQ·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� R� GL� XQ� HQWH� DJJLXGLFDWRUH�
VXOOD�EDVH�GHL�FULWHUL�GL�DJJLXGLFD]LRQH�GHOO·DSSDOWR�GHILQLWL�QHL�SHUWLQHQWL�GRFXPHQWL�GL�DSSDOWR�SXEEOLFR��1HL�FDVL�LQ�FXL�
LO�SUH]]R�R�LO�FRVWR�VLD�O·XQLFR�FULWHULR�GL�DJJLXGLFD]LRQH�GHOO·DSSDOWR��O·DGHJXDPHQWR�GHO�SXQWHJJLR�q�O·DXPHQWR�UHODWLYR��
DL�ILQL�GHOOD�YDOXWD]LRQH�GHOOH�RIIHUWH��GL�XQD�GHWHUPLQDWD�SHUFHQWXDOH�GHO�SUH]]R�SURSRVWR�GD�XQ�RIIHUHQWH�

H� ©SURYDª�� TXDOVLDVL� LQIRUPD]LRQH�� FHUWLILFDWR�� GRFXPHQWR� JLXVWLILFDWLYR� R� GLFKLDUD]LRQH� FKH� LQWHQGH� FRPSURYDUH� OD�
FRQIRUPLWj�DJOL�REEOLJKL�GL�FXL�DOO·DUWLFROR����TXDOL�

L� L�GRFXPHQWL�FKH�GLPRVWULQR�FKH�L�EHQL�VRQR�RULJLQDUL�GHOO·8QLRQH�R�GL�XQ�SDHVH�WHU]R�

LL� XQD�GHVFUL]LRQH�GHL�SURFHVVL�SURGXWWLYL��FRPSUHVL�FDPSLRQL��GHVFUL]LRQL�R�IRWRJUDILH��SHU�L�EHQL�RJJHWWR�GL�IRUQLWXUD�

LLL� XQ� HVWUDWWR� GHL� UHJLVWUL� R� GHL� UHQGLFRQWL� ILQDQ]LDUL� SHUWLQHQWL� GD� FXL� VL� HYLQFD� O·RULJLQH� GHL� VHUYL]L�� FRPSUHVR� LO�
QXPHUR�GL�SDUWLWD�GHOO·LPSRVWD�VXO�YDORUH�DJJLXQWR��,9$��

I� ©DPPLQLVWUD]LRQH� DJJLXGLFDWULFHª�� XQ·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� TXDOH� GHILQLWD� GDOOH� GLUHWWLYH� ��������8(��
��������8(�H���������8(�

J� ©HQWH�DJJLXGLFDWRUHª��XQ�HQWH�DJJLXGLFDWRUH�TXDOH�GHILQLWR�GDOOH�GLUHWWLYH���������8(�H���������8(�

K� ©SDUWH� LQWHUHVVDWDª��TXDOVLDVL�SHUVRQD�R�HQWLWj� L�FXL� LQWHUHVVL�SRWUHEEHUR�HVVHUH� OHVL�GD�XQD�PLVXUD�R�SUDWLFD�GL�XQ�SDHVH�
WHU]R��TXDOL� LPSUHVH��DVVRFLD]LRQL�GL� LPSUHVH�R� OH�SULQFLSDOL�RUJDQL]]D]LRQL� LQWHUFDWHJRULDOL� FKH� UDSSUHVHQWDQR� OH�SDUWL�
VRFLDOL�D�OLYHOOR�GHOO·8QLRQH�

L� ©PLVXUD�R�SUDWLFD�GL�XQ�SDHVH�WHU]Rª��XQ�SURYYHGLPHQWR�OHJLVODWLYR��UHJRODPHQWDUH�R�DPPLQLVWUDWLYR��XQD�SURFHGXUD�R�
SUDVVL� R� XQD� FRPELQD]LRQH� GHJOL� VWHVVL�� DGRWWDWR� R� DSSOLFDWR� GD� DXWRULWj� SXEEOLFKH� R� VLQJROH� DPPLQLVWUD]LRQL�
DJJLXGLFDWULFL� R� HQWL� DJJLXGLFDWRUL� LQ� XQ� SDHVH� WHU]R� D� TXDOVLDVL� OLYHOOR�� FKH� FRPSRUWD� JUDYL� H� ULFRUUHQWL� UHVWUL]LRQL�
DOO·DFFHVVR� GL� RSHUDWRUL� HFRQRPLFL�� EHQL� R� VHUYL]L� GHOO·8QLRQH� DL� PHUFDWL� GHJOL� DSSDOWL� R� GHOOH� FRQFHVVLRQL� GL� WDOH�
SDHVH�WHU]R�

M� ©PLVXUD�,3,ª��XQD�PLVXUD�DGRWWDWD�GDOOD�&RPPLVVLRQH�DL�VHQVL�GHO�SUHVHQWH�UHJRODPHQWR�FKH�OLPLWD�O·DFFHVVR�GL�RSHUDWRUL�
HFRQRPLFL��EHQL�R�VHUYL]L�SURYHQLHQWL�GD�SDHVL�WHU]L�DL�PHUFDWL�GHJOL�DSSDOWL�SXEEOLFL�R�GHOOH�FRQFHVVLRQL�GHOO·8QLRQH�QHO�
VHWWRUH�GHJOL�DSSDOWL�QRQ�FRQWHPSODWL�

N� ©DSSDOWL�QRQ�FRQWHPSODWLª��OH�SURFHGXUH�GL�DSSDOWR�SXEEOLFR�SHU�EHQL��VHUYL]L�R�FRQFHVVLRQL�ULVSHWWR�D�FXL�O·8QLRQH�QRQ�
KD� DVVXQWR� LPSHJQL� LQ�PDWHULD� GL� DFFHVVR� DO�PHUFDWR� QHOO·DPELWR� GL� XQ� DFFRUGR� LQWHUQD]LRQDOH� VX� DSSDOWL� SXEEOLFL� R�
FRQFHVVLRQL�

O� ©DSSDOWLª�� JOL� DSSDOWL� SXEEOLFL� TXDOL� GHILQLWL� GDOOD� GLUHWWLYD� ��������8(�� OH� FRQFHVVLRQL� TXDOL� GHILQLWH� GDOOD� GLUHWWLYD�
��������8(�H�JOL�DSSDOWL�GL�ODYRUL��IRUQLWXUH�H�VHUYL]L�TXDOL�GHILQLWL�GDOOD�GLUHWWLYD���������8(�

P� ©RIIHUHQWHª��XQ�RIIHUHQWH�TXDOH�GHILQLWR�GDOOH�GLUHWWLYH���������8(����������8(�H���������8(�

Q� ©SDHVHª��XQR�6WDWR�R�WHUULWRULR�GRJDQDOH�D�Vp�VWDQWH��WHUPLQH�VHQ]D�FRQVLGHUD]LRQL�GL�VRYUDQLWj�
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R� ©VXEDSSDOWRª��O·LQFDULFR��DVVHJQDWR�D�WHU]L��SHU�O·HVHFX]LRQH�SDU]LDOH�GL�XQ�DSSDOWR��QRQ�FRPSUHQGH�OD�VHPSOLFH�IRUQLWXUD�
GL�EHQL�R�SDUWL�QHFHVVDUL�SHU�OD�SUHVWD]LRQH�GL�XQ�VHUYL]LR�

�� $L� ILQL�GHO�SUHVHQWH� UHJRODPHQWR��D�HFFH]LRQH�GHOO·DUWLFROR����SDUDJUDIL���H���� O·HVHFX]LRQH�GL� ODYRUL�RG�RSHUH�DL� VHQVL�
GHOOH�GLUHWWLYH���������8(����������8(�H���������8(�q�FRQVLGHUDWD�SUHVWD]LRQH�GL�VHUYL]LR�

$UWLFROR��

'HWHUPLQD]LRQH�GHOO·RULJLQH

�� 6L�ULWLHQH�FKH�O·RULJLQH�GL�XQ�RSHUDWRUH�HFRQRPLFR�VLD�

D� SHU� OH� SHUVRQH� ILVLFKH�� LO� SDHVH� GL� FXL� OD� SHUVRQD� KD� OD� FLWWDGLQDQ]D� R� LQ� FXL� WDOH� SHUVRQD� JRGH� GHO� GLULWWR� GL� UHVLGHQ]D�
SHUPDQHQWH�

E� SHU�OH�SHUVRQH�JLXULGLFKH�

L� LO� SDHVH� LQ�EDVH� DOOD� FXL� OHJLVOD]LRQH� OD�SHUVRQD�JLXULGLFD� q� FRVWLWXLWD�R� DOWULPHQWL�RUJDQL]]DWD� H�QHO� FXL� WHUULWRULR� OD�
SHUVRQD�JLXULGLFD�VYROJH�XQ·DWWLYLWj�FRPPHUFLDOH�VRVWDQ]LDOH��R

LL� VH� OD� SHUVRQD� JLXULGLFD� QRQ� VYROJH� XQ·DWWLYLWj� FRPPHUFLDOH� VRVWDQ]LDOH� QHO� WHUULWRULR� GHO� SDHVH� LQ� FXL� q� FRVWLWXLWD� R�
DOWULPHQWL� RUJDQL]]DWD�� O·RULJLQH� GHOOD� SHUVRQD� JLXULGLFD� q� O·RULJLQH� GHOOD� SHUVRQD� R� GHOOH� SHUVRQH� FKH� SRVVRQR�
HVHUFLWDUH�� LQ�PDQLHUD�GLUHWWD�R�LQGLUHWWD��XQ·LQIOXHQ]D�GRPLQDQWH�VXOOD�SHUVRQD�JLXULGLFD�SHU�UDJLRQL�GL�SURSULHWj��GL�
SDUWHFLSD]LRQH�ILQDQ]LDULD�R�GL�QRUPDWLYD�FKH�GLVFLSOLQD�WDOH�SHUVRQD�JLXULGLFD�

$L� ILQL� GHO�SULPR�FRPPD�� OHWWHUD�E��� SXQWR� LL��� VL� SUHVXPH� FKH� OD�SHUVRQD�R� OH�SHUVRQH� HVHUFLWLQR�XQ·LQIOXHQ]D�GRPLQDQWH�
VXOOD�SHUVRQD�JLXULGLFD�LQ�XQR�GHL�VHJXHQWL�FDVL��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�

D� GHWHQJRQR�OD�PDJJLRUDQ]D�GHO�FDSLWDOH�VRWWRVFULWWR�GHOOD�SHUVRQD�JLXULGLFD�

E� FRQWUROODQR�OD�PDJJLRUDQ]D�GHL�YRWL�FXL�GDQQR�GLULWWR�OH�D]LRQL�HPHVVH�GDOOD�SHUVRQD�JLXULGLFD��R

F� KDQQR� LO�GLULWWR�GL�QRPLQDUH�SL��GHOOD�PHWj�GHL�PHPEUL�GHO� FRQVLJOLR�GL� DPPLQLVWUD]LRQH��GHO� FRQVLJOLR�GLUHWWLYR�R�GHO�
FRQVLJOLR�GL�YLJLODQ]D�GHOOD�SHUVRQD�JLXULGLFD�

�� 1HO� FDVR� LQ� FXL� XQ� RSHUDWRUH� HFRQRPLFR� VLD� XQ� JUXSSR� GL� SHUVRQH� ILVLFKH� R� JLXULGLFKH�� HQWL� SXEEOLFL� R� XQD� ORUR�
FRPELQD]LRQH�H�DOPHQR�XQR�GL�WDOL�SHUVRQH�R�HQWL�VLD�RULJLQDULR�GL�XQ�SDHVH�WHU]R�L�FXL�RSHUDWRUL�HFRQRPLFL��EHQL�R�VHUYL]L�
VRQR�VRJJHWWL�D�XQD�PLVXUD�,3,��OD�PLVXUD�,3,�VWHVVD�VL�DSSOLFD�DQFKH�DOOH�RIIHUWH�SUHVHQWDWH�GD�WDOH�JUXSSR�

7XWWDYLD��TXDQGR�OD�SDUWHFLSD]LRQH�GL�WDOL�SHUVRQH�R�HQWL�DO�JUXSSR�VLD�LQIHULRUH�DO������GHO�YDORUH�GHOO·RIIHUWD�SUHVHQWDWD�GDO�
JUXSSR� LQ�TXHVWLRQH�� OD�PLVXUD� ,3,�QRQ�VL�DSSOLFD�DOO·RIIHUWD�� VDOYR�FKH� WDOL�SHUVRQH�R�HQWL� VLDQR�QHFHVVDUL�SHU� VRGGLVIDUH� OD�
PDJJLRU�SDUWH�GL�DOPHQR�XQR�GHL�FULWHUL�GL�VHOH]LRQH�LQ�XQD�SURFHGXUD�GL�DSSDOWR�SXEEOLFR�

�� /H� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� R� JOL� HQWL� DJJLXGLFDWRUL� SRVVRQR�� LQ� TXDOVLDVL� PRPHQWR� GXUDQWH� OD� SURFHGXUD� GL�
DSSDOWR� SXEEOLFR�� ULFKLHGHUH� DOO·RSHUDWRUH� HFRQRPLFR� GL� SUHVHQWDUH�� LQWHJUDUH�� FKLDULUH� R� FRPSOHWDUH� OH� LQIRUPD]LRQL� R� OD�
GRFXPHQWD]LRQH� UHODWLYH� DOOD� YHULILFD� GHOO·RULJLQH� GHOO·RSHUDWRUH� HFRQRPLFR� HQWUR� XQ� WHUPLQH� DGHJXDWR�� D� FRQGL]LRQH� FKH�
WDOH�ULFKLHVWD�VLD�FRQIRUPH�DL�SULQFLSL�GL�SDULWj�GL�WUDWWDPHQWR�H�WUDVSDUHQ]D��6H�O·RSHUDWRUH�HFRQRPLFR�RPHWWH�GL�IRUQLUH�WDOL�
LQIRUPD]LRQL� R� GRFXPHQWD]LRQH� VHQ]D� XQD� VSLHJD]LRQH� UDJLRQHYROH� H� LPSHGLVFH� LQ� WDO� PRGR� OD� YHULILFD� GHOO·RULJLQH�
GHOO·RSHUDWRUH� HFRQRPLFR� GD� SDUWH� GHOOH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� R� GHJOL� HQWL� DJJLXGLFDWRUL� R� UHQGH� WDOH� YHULILFD�
SUDWLFDPHQWH� LPSRVVLELOH� R� PROWR� GLIILFLOH�� WDOH� RSHUDWRUH� HFRQRPLFR� q� HVFOXVR� GDOOD� SDUWHFLSD]LRQH� DOOD� SURFHGXUD� GL�
DSSDOWR�SXEEOLFR�LQ�TXHVWLRQH�

�� /·RULJLQH�GL�XQ�EHQH�q�GHWHUPLQDWD�FRQIRUPHPHQWH�DOO·DUWLFROR����GHO�UHJRODPHQWR��8(��Q�����������H�O·RULJLQH�GL�XQ�
VHUYL]LR�q�GHWHUPLQDWD�LQ�EDVH�DOO·RULJLQH�GHOO·RSHUDWRUH�HFRQRPLFR�FKH�OR�SUHVWD�

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



$UWLFROR��

(VHQ]LRQL�UHODWLYH�D�EHQL�H�VHUYL]L�RULJLQDUL�GL�SDHVL�PHQR�VYLOXSSDWL

/D�&RPPLVVLRQH� QRQ� DYYLD� XQ·LQGDJLQH� QHL� FRQIURQWL� GHL� SDHVL�PHQR� VYLOXSSDWL� HOHQFDWL� QHOO·DOOHJDWR� ,9� GHO� UHJRODPHQWR�
�8(��Q������������ D�PHQR�FKH�QRQ�YL� VLDQR�SURYH�GHOO·HOXVLRQH�GL�XQD�PLVXUD� ,3,� LPSXWDELOH� DO� SDHVH� WHU]R� HOHQFDWR�R� DL�
VXRL�RSHUDWRUL�HFRQRPLFL�

&$32�,,

,QGDJLQL��FRQVXOWD]LRQL��PLVXUH�H�REEOLJKL

$UWLFROR��

,QGDJLQL�H�FRQVXOWD]LRQL

�� 'L� SURSULD� LQL]LDWLYD� R� VXOOD� EDVH� GL� XQD� GHQXQFLD� PRWLYDWD� GL� XQD� SDUWH� LQWHUHVVDWD� GHOO·8QLRQH� R� GL� XQR� 6WDWR�
PHPEUR�� OD� &RPPLVVLRQH� SXz� DYYLDUH� XQ·LQGDJLQH� VX� XQD� SUHVXQWD� PLVXUD� R� SUDWLFD� GL� XQ� SDHVH� WHU]R� PHGLDQWH� OD�
SXEEOLFD]LRQH� GL� XQ� DYYLVR� QHOOD� *D]]HWWD� XIILFLDOH� GHOO·8QLRQH� HXURSHD�� 7DOH� DYYLVR� GL� DSHUWXUD� FRPSUHQGH� OD� YDOXWD]LRQH�
SUHOLPLQDUH�GHOOD�&RPPLVVLRQH�UHODWLYD�DOOD�PLVXUD�R�SUDWLFD�GHO�SDHVH�WHU]R�H�LQYLWD�OH�SDUWL�LQWHUHVVDWH�H�JOL�6WDWL�PHPEUL�D�
IRUQLUH�DOOD�&RPPLVVLRQH�WXWWH�OH�LQIRUPD]LRQL�SHUWLQHQWL�HQWUR�XQ�WHUPLQH�SUHVWDELOLWR�

/D� &RPPLVVLRQH� PHWWH� D� GLVSRVL]LRQH� XQR� VWUXPHQWR� RQOLQH� VXO� VXR� VLWR� ZHE�� *OL� 6WDWL� PHPEUL� H� OH� SDUWL� LQWHUHVVDWH�
GHOO·8QLRQH�XWLOL]]DQR�WDOH�VWUXPHQWR�SHU�SUHVHQWDUH�XQD�GHQXQFLD�PRWLYDWD�

�� 'RSR�OD�SXEEOLFD]LRQH�GHOO·DYYLVR�GL�FXL�DO�SDUDJUDIR����OD�&RPPLVVLRQH�LQYLWD�LO�SDHVH�WHU]R�LQWHUHVVDWR�D�SUHVHQWDUH�LO�
SURSULR� SDUHUH�� IRUQLUH� LQIRUPD]LRQL� SHUWLQHQWL� H� DYYLDUH� FRQVXOWD]LRQL� FRQ� OD� &RPPLVVLRQH� DO� ILQH� GL� HOLPLQDUH� R� SRUUH�
ULPHGLR�DOOD�SUHVXQWD�PLVXUD�R�SUDWLFD�GHO�SDHVH�WHU]R��/D�&RPPLVVLRQH�LQIRUPD�SHULRGLFDPHQWH�JOL�6WDWL�PHPEUL�LQ�PHULWR�
DL�SURJUHVVL�FRPSLXWL�QHOO·LQGDJLQH�H�QHOOH�FRQVXOWD]LRQL�LQ�VHQR�DO�FRPLWDWR�VXJOL�RVWDFROL�DJOL�VFDPEL�LVWLWXLWR�GDOO·DUWLFROR���
GHO�UHJRODPHQWR��8(������������

�� /·LQGDJLQH� H� OH� FRQVXOWD]LRQL� VRQR� FRQFOXVH� HQWUR� XQ� SHULRGR� GL� QRYH�PHVL� GDOOD� GDWD� GHOOD� ORUR� DSHUWXUD�� ,Q� FDVL�
JLXVWLILFDWL��OD�&RPPLVVLRQH�SXz�SURURJDUH�LO�WHUPLQH�GL�FLQTXH�PHVL�PHGLDQWH�OD�SXEEOLFD]LRQH�GL�XQ�DYYLVR�QHOOD�*D]]HWWD�
XIILFLDOH�GHOO·8QLRQH�HXURSHD�H�LQIRUPDQGR�LO�SDHVH�WHU]R��OH�SDUWL�LQWHUHVVDWH�H�JOL�6WDWL�PHPEUL�LQ�PHULWR�D�WDOH�SURURJD�

�� 8QD�YROWD� FRQFOXVH� O·LQGDJLQH� H� OH� FRQVXOWD]LRQL�� OD�&RPPLVVLRQH�SXEEOLFD� XQD� UHOD]LRQH� FKH� LOOXVWUD� OH� FRQFOXVLRQL�
SULQFLSDOL�GHOO·LQGDJLQH�H�OH�PLVXUH�SURSRVWH��/D�&RPPLVVLRQH�SUHVHQWD�OD�UHOD]LRQH�DO�3DUODPHQWR�HXURSHR�H�DO�&RQVLJOLR�

�� /D�&RPPLVVLRQH��TXDORUD��LQ�HVLWR�DOO·LQGDJLQH��DFFHUWL�FKH�LO�SDHVH�WHU]R�LQ�TXHVWLRQH�QRQ�DSSOLFD�OD�SUHVXQWD�PLVXUD�R�
SUDWLFD�R�FKH�WDOH�PLVXUD�R�SUDWLFD�QRQ�Gj� OXRJR�D�JUDYL�H� ULFRUUHQWL� UHVWUL]LRQL�GHOO·DFFHVVR�GHJOL�RSHUDWRUL�HFRQRPLFL��GHL�
EHQL�R�VHUYL]L�GHOO·8QLRQH�DL�PHUFDWL�GHJOL�DSSDOWL�R�GHOOH�FRQFHVVLRQL�GHO�SDHVH�WHU]R��FKLXGH�O·LQGDJLQH�H�SXEEOLFD�XQ�DYYLVR�
GL�FRQFOXVLRQH�QHOOD�*D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD�

�� /D�&RPPLVVLRQH�SXz�VRVSHQGHUH�O·LQGDJLQH�H�OH�FRQVXOWD]LRQL�LQ�TXDOVLDVL�PRPHQWR�VH�LO�SDHVH�WHU]R�LQWHUHVVDWR�

D� DGRWWD�D]LRQL�FRUUHWWLYH�VRGGLVIDFHQWL�SHU�HOLPLQDUH�R�FRUUHJJHUH�OH�JUDYL�H�ULFRUUHQWL�UHVWUL]LRQL�DOO·DFFHVVR�GL�RSHUDWRUL�
HFRQRPLFL�� EHQL� R� VHUYL]L� GHOO·8QLRQH� DL� PHUFDWL� GHJOL� DSSDOWL� R� GHOOH� FRQFHVVLRQL� GHO� SDHVH� WHU]R�� PLJOLRUDQGR� LQ� WDO�
PRGR�LO�ORUR�DFFHVVR��R

E� VL� LPSHJQD�QHL�FRQIURQWL�GHOO·8QLRQH�D� LQWHUURPSHUH�R�D�HOLPLQDUH�JUDGXDOPHQWH�OD�PLVXUD�R� OD�SUDWLFD�GHO�SDHVH�WHU]R��
DQFKH�PHGLDQWH�O·HVWHQVLRQH�GHOO·DPELWR�GL�DSSOLFD]LRQH�GL�XQ�DFFRUGR�HVLVWHQWH�LQFOXGHQGRYL�JOL�DSSDOWL�SXEEOLFL��HQWUR�
XQ�WHUPLQH�UDJLRQHYROH�H�LQ�RJQL�FDVR�QRQ�VXSHULRUH�D�VHL�PHVL�GDOO·DVVXQ]LRQH�GL�WDOH�LPSHJQR�

�� /D�&RPPLVVLRQH� ULSUHQGH� O·LQGDJLQH�H� OH�FRQVXOWD]LRQL� LQ�TXDOVLDVL�PRPHQWR�TXDORUD�FRQFOXGD�FKH� OH� UDJLRQL�SHU� OD�
VRVSHQVLRQH�QRQ�VLDQR�SL��YDOLGH�
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�� /D� &RPPLVVLRQH� SXEEOLFD� XQ� DYYLVR� QHOOD� *D]]HWWD� XIILFLDOH� GHOO·8QLRQH� HXURSHD� LQ� FDVR� GL� VRVSHQVLRQH� R� ULSUHVD�
GHOO·LQGDJLQH�H�GHOOH�FRQVXOWD]LRQL�

$UWLFROR��

0LVXUH�,3,

�� 4XDORUD��D�VHJXLWR�GL�XQ·LQGDJLQH�H�GHOOH�FRQVXOWD]LRQL�GL�FXL�DOO·DUWLFROR���� OD�&RPPLVVLRQH�DFFHUWL� O·HVLVWHQ]D�GL�XQD�
PLVXUD� R� SUDWLFD� GL� XQ� SDHVH� WHU]R�� VH� OR� ULWLHQH� QHOO·LQWHUHVVH� GHOO·8QLRQH�� DGRWWD� XQD� PLVXUD� ,3,� PHGLDQWH� XQ� DWWR� GL�
HVHFX]LRQH��7DOH�DWWR�GL�HVHFX]LRQH�q�DGRWWDWR�VHFRQGR�OD�SURFHGXUD�G·HVDPH�GL�FXL�DOO·DUWLFROR�����SDUDJUDIR���

�� 3HU�GHFLGHUH�VH�O·DGR]LRQH�GL�XQD�PLVXUD�,3,�VLD�QHOO·LQWHUHVVH�GHOO·8QLRQH�VRQR�YDOXWDWL�WXWWL� L�GLYHUVL�LQWHUHVVL�QHO�ORUR�
FRPSOHVVR��FRPSUHVL�TXHOOL�GHJOL�RSHUDWRUL�HFRQRPLFL�GHOO·8QLRQH��/H�PLVXUH� ,3,�QRQ�VRQR�DGRWWDWH�VH� OD�&RPPLVVLRQH�� LQ�
EDVH�D�WXWWH�OH�LQIRUPD]LRQL�GLVSRQLELOL��FRQFOXGH�FKH�O·DGR]LRQH�GL�WDOL�PLVXUH�QRQ�q�QHOO·LQWHUHVVH�GHOO·8QLRQH�

�� /D�PLVXUD�,3,�q�GHWHUPLQDWD�DOOD�OXFH�GHOOH�LQIRUPD]LRQL�GLVSRQLELOL�H�VXOOD�EDVH�GHL�VHJXHQWL�FULWHUL�

D� OD�SURSRU]LRQDOLWj�GHOOD�PLVXUD�,3,�LQ�UHOD]LRQH�DOOD�PLVXUD�R�SUDWLFD�GHO�SDHVH�WHU]R�

E� OD�GLVSRQLELOLWj�GL�IRQWL�GL�DSSURYYLJLRQDPHQWR�DOWHUQDWLYH�SHU�L�EHQL�H�L�VHUYL]L�LQ�TXHVWLRQH��DO�ILQH�GL�HYLWDUH�R�ULGXUUH�DO�
PLQLPR�JOL�LPSDWWL�QHJDWLYL�ULOHYDQWL�VXOOH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�H�JOL�HQWL�DJJLXGLFDWRUL�

�� /D�PLVXUD� ,3,� VL� DSSOLFD�VROR�DOOH�SURFHGXUH�GL�DSSDOWR�SXEEOLFR�FRQ�XQ�YDORUH�VWLPDWR�VXSHULRUH�D�XQD�VRJOLD�FKH� OD�
&RPPLVVLRQH� GHWHUPLQD� DOOD� OXFH� GHL� ULVXOWDWL� GHOO·LQGDJLQH� H� GHOOH� FRQVXOWD]LRQL�� H� WHQHQGR� FRQWR� GHL� FULWHUL� VWDELOLWL� DO�
SDUDJUDIR����,O�YDORUH�VWLPDWR�GRYUHEEH�HVVHUH�SDUL�R�VXSHULRUH�D����������� (85�DO�QHWWR�GHOO·,9$�SHU�ODYRUL�H�FRQFHVVLRQL�
H�D���������� (85�DO�QHWWR�GHOO·,9$�SHU�EHQL�H�VHUYL]L�

�� /D�PLVXUD�,3,�VL�DSSOLFD�LQ�FDVR�GL�VSHFLILFL�DSSDOWL�DJJLXGLFDWL�QHOO·DPELWR�GL�XQ�VLVWHPD�GLQDPLFR�GL�DFTXLVL]LRQH��VH�OD�
PLVXUD�,3,�VL�DSSOLFD�DQFKH�D�WDOL�VLVWHPL�GLQDPLFL�GL�DFTXLVL]LRQH��D�HFFH]LRQH�GL�VSHFLILFL�DSSDOWL�GL�YDORUH�VWLPDWR�LQIHULRUH�
DL� ULVSHWWLYL� YDORUL� VWDELOLWL� GDOO·DUWLFROR� �� GHOOD� GLUHWWLYD� ��������8(�� GDOO·DUWLFROR� �� GHOOD� GLUHWWLYD� ��������8(� R�
GDOO·DUWLFROR� ��� GHOOD� GLUHWWLYD� ��������8(�� /D� PLVXUD� ,3,� QRQ� VL� DSSOLFD� DOOH� SURFHGXUH� GL� DSSDOWR� SXEEOLFR� SHU�
O·DJJLXGLFD]LRQH�GL�DSSDOWL�EDVDWL� VX�XQ�DFFRUGR�TXDGUR�R�VX�DSSDOWL�R�VLQJROL� ORWWL�GD�DJJLXGLFDUH�D�QRUPD�GHOO·DUWLFROR����
SDUDJUDIR�����GHOOD�GLUHWWLYD���������8(�R�GHOO·DUWLFROR�����SDUDJUDIR�����GHOOD�GLUHWWLYD���������8(�

�� 1HOOD� PLVXUD� ,3,� GL� FXL� DO� SDUDJUDIR� ��� OD� &RPPLVVLRQH� SXz� GHFLGHUH�� HQWUR� O·DPELWR� GL� DSSOLFD]LRQH� VWDELOLWR� DO�
SDUDJUDIR����GL�OLPLWDUH�O·DFFHVVR�GL�RSHUDWRUL�HFRQRPLFL��EHQL�R�VHUYL]L�GL�XQ�SDHVH�WHU]R�DOOH�SURFHGXUH�GL�DSSDOWR�SXEEOLFR�
ULFKLHGHQGR�DOOH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�R�DJOL�HQWL�DJJLXGLFDWRUL�GL�

D� LPSRUUH�XQ�DGHJXDPHQWR�GHO�SXQWHJJLR�DOOH�RIIHUWH�SUHVHQWDWH�GDJOL�RSHUDWRUL�HFRQRPLFL�RULJLQDUL�GL�WDOH�SDHVH�WHU]R��R

E� HVFOXGHUH�OH�RIIHUWH�SUHVHQWDWH�GDJOL�RSHUDWRUL�HFRQRPLFL�RULJLQDUL�GL�WDOH�SDHVH�WHU]R�

�� /·DGHJXDPHQWR�GHO�SXQWHJJLR�GL�FXL�DO�SDUDJUDIR���� OHWWHUD�D���VL�DSSOLFD�VROR�DL� ILQL�GHOOD�YDOXWD]LRQH�H�GHOOD�FODVVLILFD�
GHOOH�RIIHUWH��7DOH�PLVXUD�QRQ�LQIOXLVFH�VXO�SUH]]R�GD�SDJDUH�QHOO·DPELWR�GHOO·DSSDOWR�GD�FRQFOXGHUH�FRQ�O·DJJLXGLFDWDULR�

�� 1HOOD�PLVXUD�,3,�GL�FXL�DO�SDUDJUDIR����OD�&RPPLVVLRQH�VSHFLILFD�O·DPELWR�GL�DSSOLFD]LRQH�GHOOD�PLVXUD�VWHVVD��FRPSUHVL�

D� L�VHWWRUL�R�OH�FDWHJRULH�GL�EHQL��VHUYL]L�H�FRQFHVVLRQL�VXOOD�EDVH�GHO�YRFDERODULR�FRPXQH�SHU�JOL�DSSDOWL�TXDOH�LVWLWXLWR�GDO�
UHJRODPHQWR��&(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR ������QRQFKp�GHOOH�HYHQWXDOL�GHURJKH�DSSOLFDELOL�

���� 5HJRODPHQWR��&(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO���QRYHPEUH�������UHODWLYR�DO�YRFDERODULR�FRPXQH�SHU�
JOL�DSSDOWL�SXEEOLFL��&39���*8�/�����GHO�������������SDJ�����

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



E� OH�FDWHJRULH�VSHFLILFKH�GL�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�R�HQWL�DJJLXGLFDWRUL�

F� OH�FDWHJRULH�VSHFLILFKH�GL�RSHUDWRUL�HFRQRPLFL�

G� OH�VRJOLH�VSHFLILFKH�SDUL�R�VXSHULRUL�D�TXHOOH�ILVVDWH�DO�SDUDJUDIR���

H� VH�GHO�FDVR��L�YDORUL�HVSUHVVL�LQ�SHUFHQWXDOH�GL�XQ�DGHJXDPHQWR�GHO�SXQWHJJLR�GL�FXL�DO�SDUDJUDIR����OHWWHUD�D��

,O�YDORUH�HVSUHVVR� LQ�SHUFHQWXDOH�GHOO·DGHJXDPHQWR�GL�FXL�DO�SULPR�FRPPD�� OHWWHUD�H��� q� ILVVDWR�DO������GHO�SXQWHJJLR�GHOOD�
YDOXWD]LRQH�GHOO·RIIHUWD�� LQ� IXQ]LRQH�GHO�SDHVH� WHU]R�H�GHO�VHWWRUH�GL�EHQL�� VHUYL]L�� ODYRUL�R�FRQFHVVLRQL�SUHYLVWL��$L� ILQL�GHOOH�
SURFHGXUH� GL� DSSDOWR�SXEEOLFR�� VH� LO� SUH]]R� R� LO� FRVWR� q� O·XQLFR� FULWHULR� GL� DJJLXGLFD]LRQH� GHOO·DSSDOWR�� O·DGHJXDPHQWR� GHO�
SXQWHJJLR� q�SDUL� DO�GRSSLR�GHO� YDORUH� HVSUHVVR� LQ�SHUFHQWXDOH�GL� FXL� DOOD�SULPD� IUDVH�GHO�SUHVHQWH�FRPPD��8QD�PLVXUD� ,3,�
LQGLFD�L�ULVSHWWLYL�YDORUL�SHUFHQWXDOL�VHSDUDWDPHQWH�

�� 1HO�GHWHUPLQDUH� OD�PLVXUD� ,3,� VXOOD�EDVH�GHOOH�RS]LRQL�GL�FXL�DO�SDUDJUDIR���� OHWWHUD�D��R�E��� OD�&RPPLVVLRQH�VFHJOLH� LO�
WLSR� GL�PLVXUD� FKH� VLD� SURSRU]LRQDOH� H� FRUUHJJD� QHO�PRGR� SL�� HIILFDFH� LO� OLYHOOR� GL� UHVWUL]LRQH� DOO·DFFHVVR� GHJOL� RSHUDWRUL�
HFRQRPLFL��EHQL�R�VHUYL]L�GHOO·8QLRQH�DL�PHUFDWL�GHJOL�DSSDOWL�SXEEOLFL�R�GHOOH�FRQFHVVLRQL�GHO�SDHVH�WHU]R�

��� 4XDORUD�OD�&RPPLVVLRQH�ULWHQJD�FKH�LO�SDHVH�WHU]R�DGRWWL�PLVXUH�FRUUHWWLYH�VRGGLVIDFHQWL�SHU�HOLPLQDUH�R�FRUUHJJHUH�
OH� UHVWUL]LRQL� DOO·DFFHVVR� GL� RSHUDWRUL� HFRQRPLFL�� EHQL� R� VHUYL]L� GHOO·8QLRQH� DO� PHUFDWR� GHJOL� DSSDOWL� SXEEOLFL� R� GHOOH�
FRQFHVVLRQL� GL� WDOH� SDHVH� WHU]R�� PLJOLRUDQGR� LQ� WDO� PRGR� WDOH� DFFHVVR�� R� TXDORUD� LO� SDHVH� WHU]R� DVVXPD� LPSHJQL� LQWHVL� D�
SRUUH�ILQH�DOOD�PLVXUD�R�SUDWLFD�LQ�TXHVWLRQH��OD�&RPPLVVLRQH�SXz�UHYRFDUH�OD�PLVXUD�,3,�R�VRVSHQGHUQH�O·DSSOLFD]LRQH�

4XDORUD� ULWHQJD� FKH� OH� D]LRQL� FRUUHWWLYH� DGRWWDWH� R� JOL� LPSHJQL� DVVXQWL� VLDQR� VWDWL� UHYRFDWL�� VRVSHVL� R� DWWXDWL� LQ� PRGR�
LQDGHJXDWR��OD�&RPPLVVLRQH�UHQGH�SXEEOLFKH�OH�VXH�FRQFOXVLRQL�H�ULSULVWLQD�OD�PLVXUD�,3,�LQ�TXDOVLDVL�PRPHQWR�

/D� &RPPLVVLRQH� SXz� UHYRFDUH�� VRVSHQGHUH� R� ULSULVWLQDUH� XQD� PLVXUD� ,3,� PHGLDQWH� XQ� DWWR� GL� HVHFX]LRQH� H� LQ� WDOL� FDVL�
SXEEOLFD� XQ� DYYLVR� QHOOD� *D]]HWWD� XIILFLDOH� GHOO·8QLRQH� HXURSHD�� 7DOH� DWWR� GL� HVHFX]LRQH� q� DGRWWDWR� VHFRQGR� OD� SURFHGXUD�
G·HVDPH�GL�FXL�DOO·DUWLFROR�����SDUDJUDIR���

��� 8QD�PLVXUD�,3,�VFDGH�FLQTXH�DQQL�GRSR�OD�VXD�HQWUDWD�LQ�YLJRUH��(VVD�SXz�HVVHUH�SURURJDWD�SHU�XQD�GXUDWD�GL�FLQTXH�
DQQL�� /D�&RPPLVVLRQH�DYYLD�XQ� ULHVDPH�GHOOD�PLVXUD� ,3,� LQ�TXHVWLRQH�DO�SL�� WDUGL�QRYH�PHVL�SULPD�GHOOD�GDWD�GL� VFDGHQ]D�
GHOOD�PLVXUD� ,3,�� SXEEOLFDQGR�XQ� DYYLVR�QHOOD�*D]]HWWD� XIILFLDOH� GHOO·8QLRQH� HXURSHD�� 7DOH� ULHVDPH� VL� FRQFOXGH� HQWUR� VHL�PHVL�
GDOOD�SXEEOLFD]LRQH�GHO�UHODWLYR�DYYLVR��$�VHJXLWR�GL�WDOH�ULHVDPH��OD�&RPPLVVLRQH�SXz�SURURJDUH�OD�GXUDWD�GHOOD�PLVXUD�,3,��
DGHJXDUOD�DSSURSULDWDPHQWH�R�VRVWLWXLUOD�FRQ�XQD�PLVXUD�,3,�GLYHUVD�PHGLDQWH�XQ�DWWR�GL�HVHFX]LRQH��7DOH�DWWR�GL�HVHFX]LRQH�
q�DGRWWDWR�VHFRQGR�OD�SURFHGXUD�G·HVDPH�GL�FXL�DOO·DUWLFROR�����SDUDJUDIR���

$UWLFROR��

(OHQFR�GHOOH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�HVHQWDWH�GDOO·DSSOLFD]LRQH�GHO�UHJRODPHQWR

�� 6X�ULFKLHVWD�PRWLYDWD�GL�XQR�6WDWR�PHPEUR��OD�&RPPLVVLRQH�SXz�DGRWWDUH��DL�ILQL�GL�XQ·HTXD�GLVWULEX]LRQH�WUD�JOL�6WDWL�
PHPEUL� GHOOH� SURFHGXUH� GL� DJJLXGLFD]LRQH� VRJJHWWH� D�PLVXUH� ,3,�� XQ� HOHQFR� GHOOH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� D� OLYHOOR�
ORFDOH� LQ� WDOH� 6WDWR� PHPEUR�� DOO·LQWHUQR� GL� XQLWj� DPPLQLVWUDWLYH� FRQ� PHQR� GL� ������ DELWDQWL�� FKH� VRQR� HVHQWDWH�
GDOO·DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�

�� 1HOOD�VXD�ULFKLHVWD�� OR�6WDWR�PHPEUR� IRUQLVFH� LQIRUPD]LRQL�GHWWDJOLDWH�FKH�PRWLYDQR� OD�VXD�GRPDQGD�GL�HVHQ]LRQH�H�
ULJXDUGDQR� LO� YDORUH� GHJOL� DSSDOWL� FKH� VRQR� DO� GL� VRSUD� GHOOH� VRJOLH� GL� FXL� DOO·DUWLFROR� ��� SDUDJUDIR� ��� GHO� SUHVHQWH�
UHJRODPHQWR��DJJLXGLFDWL�GD� WXWWH� OH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�R�GD� WXWWL�JOL� HQWL�DJJLXGLFDWRUL�HOHQFDWL�QHJOL�XOWLPL� WUH�
DQQL� D� GHFRUUHUH� GDO� ��� GLFHPEUH� SUHFHGHQWH� OD� ULFKLHVWD� GL� HVHQ]LRQH�� /·HVHQ]LRQH� SXz� HVVHUH� FRQFHVVD� VROR� VH� LO� YDORUH�
WRWDOH� GHJOL� DSSDOWL� DO� GL� VRSUD� GHOOH� VRJOLH� GL� FXL� DOO·DUWLFROR� ��� SDUDJUDIR� ��� GHO� SUHVHQWH� UHJRODPHQWR�� H� DJJLXGLFDWL� GDOOH�
DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�R�GDJOL�HQWL�DJJLXGLFDWRUL�FKH�QRQ�VRQR�HVHQWDWL��VXSHUD�O·�����GHO�YDORUH�WRWDOH�GHJOL�DSSDOWL�
DO� GL� VRSUD� GL� WDOL� VRJOLH� ULHQWUDQWL� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHOOH� GLUHWWLYH� ��������8(�� ��������8(� H� ��������8(��
DJJLXGLFDWL�QHOOR�6WDWR�PHPEUR�ULFKLHGHQWH�QHOOR�VWHVVR�SHULRGR�GL�WUH�DQQL�
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�� /·HVHQ]LRQH�q� OLPLWDWD�D�TXDQWR�VWUHWWDPHQWH�QHFHVVDULR�H�SURSRU]LRQDWR�� WHQXWR�FRQWR�GHOOD�FDSDFLWj�DPPLQLVWUDWLYD�
GHOOH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�GD�HVHQWDUH�

�� /D� &RPPLVVLRQH� LQIRUPD� JOL� 6WDWL�PHPEUL� SULPD� GL� DGRWWDUH� O·HOHQFR� GL� FXL� DO� SDUDJUDIR� ��� 7DOH� HOHQFR�� SXEEOLFDWR�
QHOOD�*D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD��q�YDOLGR�SHU�XQ�SHULRGR�GL�WUH�DQQL�H�SXz�HVVHUH�ULYLVWR�R�ULQQRYDWR�RJQL�WUH�DQQL�
VX�ULFKLHVWD�PRWLYDWD�GHOOR�6WDWR�PHPEUR�LQWHUHVVDWR�

$UWLFROR��

2EEOLJKL�SHU�O·DJJLXGLFDWDULR

�� 1HOOH�SURFHGXUH�GL�DSSDOWR�SXEEOLFR�FKH�VRQR�VRJJHWWH�D�XQD�PLVXUD�,3,��QRQFKp�QHO�FDVR�GHJOL�DSSDOWL�DJJLXGLFDWL�VXOOD�
EDVH�GL�XQ�DFFRUGR�TXDGUR�LQ�FXL�LO�YDORUH�VWLPDWR�GL�WDOL�DSSDOWL�q�SDUL�R�VXSHULRUH�DL�YDORUL�GL�FXL�DOO·DUWLFROR���GHOOD�GLUHWWLYD�
��������8(�� DOO·DUWLFROR� �� GHOOD� GLUHWWLYD� ��������8(� H� DOO·DUWLFROR� ��� GHOOD� GLUHWWLYD� ��������8(�� H� LQ� FXL� JOL� DFFRUGL�
TXDGUR� VRQR� VRJJHWWL� DOOD� PLVXUD� ,3,�� OH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� H� JOL� HQWL� DJJLXGLFDWRUL� LQFOXGRQR� QHOOD�
GRFXPHQWD]LRQH�GHOO·DSSDOWR�SXEEOLFR�L�VHJXHQWL�REEOLJKL�D�FDULFR�GHOO·DJJLXGLFDWDULR�

D� O·REEOLJR�GL�QRQ�FRQFHGHUH�LQ�VXEDSSDOWR�SL��GHO������GHO�YDORUH�WRWDOH�GHO�FRQWUDWWR�D�RSHUDWRUL�HFRQRPLFL�RULJLQDUL�GL�
XQ�SDHVH�WHU]R�VRJJHWWR�D�XQD�PLVXUD�,3,�

E� SHU�JOL�DSSDOWL�LO�FXL�RJJHWWR�FRQWHPSOD�OD�IRUQLWXUD�GL�EHQL��O·REEOLJR�GL�JDUDQWLUH��SHU�OD�GXUDWD�GHOO·DSSDOWR��FKH�L�EHQL�R�L�
VHUYL]L� IRUQLWL� R� SUHVWDWL� QHOO·HVHFX]LRQH� GHOO·DSSDOWR� H� FKH� VRQR�RULJLQDUL� GHO� SDHVH� WHU]R� VRJJHWWR� DOOD�PLVXUD� ,3,� QRQ�
UDSSUHVHQWLQR� SL�� GHO� ��� �� GHO� YDORUH� WRWDOH� GHOO·DSSDOWR�� LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� WDOL� EHQL� R� VHUYL]L� VLDQR�
IRUQLWL�R�SUHVWDWL�GLUHWWDPHQWH�GDOO·DJJLXGLFDWDULR�R�GD�XQ�VXEDSSDOWDWRUH�

F� O·REEOLJR� GL� IRUQLUH� DOO·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� R� DOO·HQWH� DJJLXGLFDWRUH�� VX� ORUR� ULFKLHVWD�� SURYH� DGHJXDWH�
FRUULVSRQGHQWL�DOOD�OHWWHUD�D��R�E���DO�SL��WDUGL�HQWUR�OD�GDWD�GL�HVHFX]LRQH�GHOO·DSSDOWR�

G� O·REEOLJR� GL� SDJDUH� XQD� SHQDOH� SURSRU]LRQDWD�� LQ� FDVR� GL� PDQFDWR� ULVSHWWR� GHJOL� REEOLJKL� GL� FXL� DOOD� OHWWHUD� D�� R� E���
FRPSUHVD�WUD�LO������H�LO������GHO�YDORUH�WRWDOH�GHOO·DSSDOWR�

�� $L�ILQL�GHO�SDUDJUDIR����OHWWHUD�F���q�VXIILFLHQWH�IRUQLUH�SURYH�DWWHVWDQWL�FKH�SL��GHO������GHO�YDORUH�WRWDOH�GHOO·DSSDOWR�q�
RULJLQDULR�GL�SDHVL�GLYHUVL�GDO�SDHVH� WHU]R�VRJJHWWR�DOOD�PLVXUD� ,3,��/·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�R� O·HQWH�DJJLXGLFDWRUH�
FKLHGRQR�SURYH�SHUWLQHQWL�TXDORUD�HVLVWDQR�LQGLFD]LRQL�UDJLRQHYROL�GHO�PDQFDWR�ULVSHWWR�GHO�SDUDJUDIR����OHWWHUD�D��R�E���R�VH�
O·DSSDOWR�q�DJJLXGLFDWR�D�XQ�JUXSSR�GL�RSHUDWRUL�HFRQRPLFL�FKH�FRPSUHQGH�XQD�SHUVRQD�JLXULGLFD�RULJLQDULD�GHO�SDHVH�WHU]R�
VRJJHWWR�D�XQD�PLVXUD�,3,�

�� /H�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�H�JOL�HQWL�DJJLXGLFDWRUL�LQFOXGRQR�XQ�ULIHULPHQWR�DJOL�REEOLJKL�VWDELOLWL�GDO�SUHVHQWH�
DUWLFROR�QHOOD�GRFXPHQWD]LRQH�SHU�OH�SURFHGXUH�GL�DSSDOWR�SXEEOLFR�FXL�q�DSSOLFDELOH�XQD�PLVXUD�,3,�

$UWLFROR��

'HURJKH

�� /H�DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� H�JOL� HQWL� DJJLXGLFDWRUL�SRVVRQR�GHFLGHUH�� LQ�YLD�HFFH]LRQDOH��GL�QRQ�DSSOLFDUH�DOOD�
SURFHGXUD�GL�DSSDOWR�SXEEOLFR�XQD�PLVXUD�,3,�VH�

D� VROR�RIIHUWH�GL�RSHUDWRUL�HFRQRPLFL�RULJLQDUL�GL�XQ�SDHVH�WHU]R�VRJJHWWR�D�XQD�PLVXUD�,3,�VRGGLVIDQR�L�UHTXLVLWL�GL�JDUD��R

E� OD�GHFLVLRQH�GL�QRQ�DSSOLFDUH�OD�PLVXUD�,3,�q�JLXVWLILFDWD�GD�PRWLYL�LPSHUDWLYL�GL�LQWHUHVVH�JHQHUDOH�TXDOL�OD�VDOXWH�SXEEOLFD�
R�OD�WXWHOD�GHOO·DPELHQWH�

�� /·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� R� O·HQWH� DJJLXGLFDWRUH� FKH� GHFLGH� GL� QRQ� DSSOLFDUH� XQD� PLVXUD� ,3,� IRUQLVFH� DOOD�
&RPPLVVLRQH� OH� LQIRUPD]LRQL�VHJXHQWL��FRQ�PRGDOLWj�GHFLVH�GDO�ULVSHWWLYR�6WDWR�PHPEUR�HG�HQWUR�WUHQWD�JLRUQL�GDOO·DJJLXä
GLFD]LRQH�GHOO·DSSDOWR�

D� OD�GHQRPLQD]LRQH�H�LO�UHFDSLWR�GHOO·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�R�GHOO·HQWH�DJJLXGLFDWRUH�
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E� OD�GHVFUL]LRQH�GHOO·RJJHWWR�GHOO·DSSDOWR�

F� OH�LQIRUPD]LRQL�VXOO·RULJLQH�GHJOL�RSHUDWRUL�HFRQRPLFL�

G� OH� UDJLRQL� DOOD� EDVH�GHOOD� GHFLVLRQH�GL� QRQ�DSSOLFDUH� OD�PLVXUD� ,3,� H�XQD�PRWLYD]LRQH�GHWWDJOLDWD�GHOO·DSSOLFD]LRQH�GHOOD�
GHURJD�

H� VH�GHO�FDVR��TXDOVLDVL�DOWUD�LQIRUPD]LRQH�ULWHQXWD�XWLOH�GDOO·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�R�GDOO·HQWH�DJJLXGLFDWRUH�

/D�&RPPLVVLRQH�SXz�FKLHGHUH�DOOR�6WDWR�PHPEUR�LQ�TXHVWLRQH�GL�IRUQLUH�LQIRUPD]LRQL�DJJLXQWLYH�

$UWLFROR���

0H]]L�GL�ULFRUVR

3HU� JDUDQWLUH� OD� SURWH]LRQH� JLXULGLFD� GHJOL� RSHUDWRUL� HFRQRPLFL� FKH� KDQQR� R� KDQQR� DYXWR� LQWHUHVVH� D� RWWHQHUH�
O·DJJLXGLFD]LRQH� GL� XQ� GHWHUPLQDWR� DSSDOWR� ULHQWUDQWH� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� OH� GLUHWWLYH�
�������&((�H�������&((�VL�DSSOLFDQR�GL�FRQVHJXHQ]D�

&$32�,,,

&RPSHWHQ]H�GL�HVHFX]LRQH��UHOD]LRQL�H�GLVSRVL]LRQL�ILQDOL

$UWLFROR���

3URFHGXUD�GL�FRPLWDWR

�� /D�&RPPLVVLRQH�q�DVVLVWLWD�GDO�FRPLWDWR�LVWLWXLWR�GDOO·DUWLFROR���GHO�UHJRODPHQWR��8(�������������(VVR�q�XQ�FRPLWDWR�
DL�VHQVL�GHOO·DUWLFROR���GHO�UHJRODPHQWR��8(��Q�����������

�� 1HL�FDVL�LQ�FXL�q�IDWWR�ULIHULPHQWR�DO�SUHVHQWH�SDUDJUDIR��VL�DSSOLFD�O·DUWLFROR���GHO�UHJRODPHQWR��8(��Q�����������

�� 4XDORUD�LO�FRPLWDWR�QRQ�HVSULPD�DOFXQ�SDUHUH�VXOO·DGR]LRQH�GL�XQ�SURJHWWR�GL�PLVXUD�,3,�VRWWR�IRUPD�GL�XQ·HVFOXVLRQH�
GL�RIIHUWH�D�QRUPD�GHOO·DUWLFROR����SDUDJUDIR����OHWWHUD�E���GHO�SUHVHQWH�UHJRODPHQWR��OD�&RPPLVVLRQH�QRQ�DGRWWD�LO�SURJHWWR�GL�
DWWR�GL�HVHFX]LRQH�H�VL�DSSOLFD�O·DUWLFROR����SDUDJUDIR����WHU]R�FRPPD��GHO�UHJRODPHQWR��8(��Q�����������

$UWLFROR���

2ULHQWDPHQWL

3HU�IDFLOLWDUH�O·DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�GD�SDUWH�GHOOH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL��GHJOL�HQWL�DJJLXGLFDWRUL�H�
GHJOL�RSHUDWRUL�HFRQRPLFL��OD�&RPPLVVLRQH�HPDQD�RULHQWDPHQWL�HQWUR�VHL�PHVL�GDO����DJRVWR������

$UWLFROR���

5HOD]LRQL

�� (QWUR�LO����DJRVWR����� H�VXFFHVVLYDPHQWH�DOPHQR�RJQL�GXH�DQQL��OD�&RPPLVVLRQH�SUHVHQWD�DO�3DUODPHQWR�HXURSHR�H�
DO�&RQVLJOLR�XQD�UHOD]LRQH�VXOO·DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�H�VXL�SURJUHVVL�FRPSLXWL�QHL�QHJR]LDWL� LQWHUQD]LRQDOL�
DYYLDWL�D�QRUPD�GHO�SUHVHQWH�UHJRODPHQWR�SHU�TXDQWR�ULJXDUGD�O·DFFHVVR�SHU�JOL�RSHUDWRUL�HFRQRPLFL�GHOO·8QLRQH�DL�PHUFDWL�
GHJOL� DSSDOWL� SXEEOLFL� R� GHOOH� FRQFHVVLRQL� QHL� SDHVL� WHU]L�� 7DOH� UHOD]LRQH� q� UHVD� SXEEOLFD��*OL� 6WDWL�PHPEUL� IRUQLVFRQR� DOOD�
&RPPLVVLRQH��VX�ULFKLHVWD�� LQIRUPD]LRQL� LQ�PHULWR�DOO·DSSOLFD]LRQH�GHOOH�PLVXUH�D�QRUPD�GHO�SUHVHQWH� UHJRODPHQWR��DQFKH�
VXO�QXPHUR�GL�SURFHGXUH�GL�DSSDOWR�SXEEOLFR�D�OLYHOOR�FHQWUDOH�H�VXEFHQWUDOH�LQ�FXL�q�VWDWD�DSSOLFDWD�XQD�GHWHUPLQDWD�PLVXUD�
,3,�� VXO� QXPHUR� GL� RIIHUWH� ULFHYXWH� GD� SDHVL� WHU]L� VRJJHWWL� D� WDOH� PLVXUD� ,3,�� QRQFKp� VXL� FDVL� LQ� FXL� q� VWDWD� DSSOLFDWD� XQD�
VSHFLILFD�GHURJD�GDOOD�PLVXUD�,3,�
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�� /H� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� H� JOL� HQWL� DJJLXGLFDWRUL� FRPXQLFDQR� DOOD� &RPPLVVLRQH�� PHGLDQWH� OD� EDQFD� GDWL�
7HQGHUV�HOHFWURQLF�GDLO\��O·DSSOLFD]LRQH�GHOOH�PLVXUH�,3,�QHOO·DPELWR�GHOOH�LQIRUPD]LRQL�VXOOH�DJJLXGLFD]LRQL�GHJOL�DSSDOWL��/D�
UHOD]LRQH�FRQWLHQH��SHU�FLDVFXQD�SURFHGXUD�SHUWLQHQWH��LQIRUPD]LRQL�VXOO·DSSOLFD]LRQH�GHOOH�PLVXUH�,3,�� LO�QXPHUR�GL�RIIHUWH�
ULFHYXWH�GD�SDHVL� WHU]L�VRJJHWWL�DOOD�PLVXUD� ,3,�SHUWLQHQWH�� LO�QXPHUR�GL�RIIHUWH�SHU� OH�TXDOL� VRQR�VWDWH�DSSOLFDWH� O·HVFOXVLRQH�
GHOO·RIIHUWD�R�O·DGHJXDPHQWR�GHL�SXQWHJJL�H�O·DSSOLFD]LRQH�GL�VSHFLILFKH�GHURJKH�DOOD�PLVXUD�,3,��/D�&RPPLVVLRQH�XWLOL]]D�WDOL�
GDWL�QHOOH�VXH�UHOD]LRQL�SHULRGLFKH�GL�FXL�DO�SUHVHQWH�DUWLFROR��*OL�6WDWL�PHPEUL�IRUQLVFRQR�DOOD�&RPPLVVLRQH��VX�VXD�ULFKLHVWD��
LQIRUPD]LRQL�VXSSOHPHQWDUL�VXOO·DSSOLFD]LRQH�GHOOH�PLVXUH�SUHYLVWH�GDO�SUHVHQWH�UHJRODPHQWR�

$UWLFROR���

5LHVDPH

(QWUR�TXDWWUR�DQQL�GDOO·DGR]LRQH�GL�XQ�DWWR�GL�HVHFX]LRQH�R��VH�DQWHULRUH��HQWUR�LO����DJRVWR�������H�VXFFHVVLYDPHQWH�RJQL�
FLQTXH�DQQL�� OD�&RPPLVVLRQH�ULHVDPLQD� O·DPELWR�GL�DSSOLFD]LRQH�� LO� IXQ]LRQDPHQWR�H� O·HIILFDFLD�GHO�SUHVHQWH�UHJRODPHQWR�H�
ULIHULVFH�OH�VXH�FRQFOXVLRQL�DO�3DUODPHQWR�HXURSHR�H�DO�&RQVLJOLR�

$UWLFROR���

(QWUDWD�LQ�YLJRUH

,O� SUHVHQWH� UHJRODPHQWR� HQWUD� LQ� YLJRUH� LO� VHVVDQWHVLPR� JLRUQR� VXFFHVVLYR� DOOD� SXEEOLFD]LRQH� QHOOD� *D]]HWWD� XIILFLDOH�
GHOO·8QLRQH�HXURSHD�

,O� SUHVHQWH� UHJRODPHQWR� q� REEOLJDWRULR� LQ� WXWWL� L� VXRL� HOHPHQWL� H� GLUHWWDPHQWH� DSSOLFDELOH� LQ�
FLDVFXQR�GHJOL�6WDWL�PHPEUL�

)DWWR�D�%UX[HOOHV��LO����JLXJQR�����

3HU�LO�3DUODPHQWR�HXURSHR
/D�SUHVLGHQWH
5��0(762/$

3HU�LO�&RQVLJOLR
,O�SUHVLGHQWH
)��5,(67(5
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'LFKLDUD]LRQH�FRPXQH�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�UHODWLYDPHQWH�DO�UHJRODPHQWR��8(��
����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�

,O� 3DUODPHQWR� HXURSHR� H� LO� &RQVLJOLR� ULFRQRVFRQR� FKH� OH� QRUPH� LQ� PDWHULD� GL� FRPLWDWRORJLD� FRQFRUGDWH� QHO� SUHVHQWH�
VWUXPHQWR� QRQ� SUHJLXGLFDQR� O
HVLWR� GL� DOWUL� QHJR]LDWL� OHJLVODWLYL� LQ� FRUVR� R� IXWXUL� H� QRQ� GHYRQR� HVVHUH� FRQVLGHUDWH� XQ�
SUHFHGHQWH�SHU�DOWUL�IDVFLFROL�OHJLVODWLYL�
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'LFKLDUD]LRQH�GHOOD�&RPPLVVLRQH�VXO�ULHVDPH�GHO�UHJRODPHQWR�VXOOR�VWUXPHQWR�SHU�JOL�DSSDOWL�
LQWHUQD]LRQDOL�>UHJRODPHQWR��8(������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR@�

1HO� ULHVDPLQDUH� O
DPELWR� GL� DSSOLFD]LRQH�� LO� IXQ]LRQDPHQWR� H� O
HIILFDFLD� GHO� UHJRODPHQWR� �8(�� ����������GHO� 3DUODPHQWR�
HXURSHR� H� GHO� &RQVLJOLR�� DL� VHQVL� GHO� VXR� DUWLFROR� ���� OD� &RPPLVVLRQH� YDOXWHUj� DQFKH� VH� VLD� QHFHVVDULR� HVHQWDUH�
GDOO
DSSOLFD]LRQH� GL� GHWWR� UHJRODPHQWR� L� SDHVL� LQ� YLD� GL� VYLOXSSR� EHQHILFLDUL� GHO� UHJLPH� JHQHUDOH� GL� FXL� DOO
DUWLFROR� ���
SDUDJUDIR���� OHWWHUD�D���GHO�UHJRODPHQWR��8(��Q������������ LQ�SDUWLFRODUH�L�EHQHILFLDUL�GHO�UHJLPH�VSHFLDOH�GL� LQFHQWLYD]LRQH�
SHU�OR�VYLOXSSR�VRVWHQLELOH�H�LO�EXRQ�JRYHUQR�GL�FXL�DOO
DUWLFROR���GHO�PHGHVLPR�UHJRODPHQWR��1HO�ULHVDPH�OD�&RPPLVVLRQH�
SUHVWHUj�SDUWLFRODUH�DWWHQ]LRQH�DL�VHWWRUL�FRQVLGHUDWL�VWUDWHJLFL�LQ�UHOD]LRQH�DJOL�DSSDOWL�SXEEOLFL�GHOO
8(�
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