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YLVWR� LO� WUDWWDWR�VXO� IXQ]LRQDPHQWR�GHOO
8QLRQH�HXURSHD�� LQ�SDUWLFRODUH� O
DUWLFROR�����

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

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

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

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

FRQVLGHUDQGR�TXDQWR�VHJXH��

����� ,O� ��� GLFHPEUH� ����� OD� &RPPLVVLRQH� KD� DGRWWDWR� XQD� UHOD]LRQH� VXOO
DSSOLFD]LRQH� GHO� UHJRODPHQWR� �&(��
Q�� ���������� GHO� &RQVLJOLR� ����� /D� UHOD]LRQH� FRQFOXGHYD� FKH�� LQ� WHUPLQL� JHQHUDOL�� LO� UHJRODPHQWR� IXQ]LRQD� FRUUHWä
WDPHQWH� PD� FKH�� DO� ILQH� GL� UDIIRU]DUH� O
HIILFDFH� JHVWLRQH� GHOOH� SURFHGXUH� G
LQVROYHQ]D� WUDQVIURQWDOLHUH�� VDUHEEH�
DXVSLFDELOH�PLJOLRUDUH� O
DSSOLFD]LRQH�GL� DOFXQH� VXH�GLVSRVL]LRQL�� 3RLFKp� WDOH� UHJRODPHQWR�q� VWDWR�PRGLILFDWR�GLYHUVH�
YROWH� H� SRLFKp� VL� ULYHODQR� QHFHVVDUL� XOWHULRUL� PRGLILFKH�� q� RSSRUWXQR�� SHU� PRWLYL� GL� FKLDUH]]D�� SURFHGHUH� DOOD� VXD�
ULIXVLRQH��

����� /
8QLRQH�KD� VWDELOLWR� O
RELHWWLYR�GL� LVWLWXLUH�XQR� VSD]LR�GL� OLEHUWj�� VLFXUH]]D�H�JLXVWL]LD��

����� 3HU� LO� EXRQ� IXQ]LRQDPHQWR�GHO�PHUFDWR� LQWHUQR� q� QHFHVVDULR� FKH� OH� SURFHGXUH� GL� LQVROYHQ]D� WUDQVIURQWDOLHUD� VLDQR�
HIILFLHQWL� HG� HIILFDFL�� /
DGR]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� q� QHFHVVDULD� DO� UDJJLXQJLPHQWR� GL� WDOH� RELHWWLYR� FKH�
ULHQWUD�QHO� VHWWRUH�GHOOD�FRRSHUD]LRQH�JLXGL]LDULD� LQ�PDWHULD�FLYLOH�DL� VHQVL�GHOO
DUWLFROR����GHO� WUDWWDWR��

����� /H� DWWLYLWj� GHOOH� LPSUHVH� SUHVHQWDQR� LQ� PDQLHUD� FUHVFHQWH� LPSOLFD]LRQL� WUDQVIURQWDOLHUH� H� GLSHQGRQR� SHUWDQWR�
VHPSUH� SL�� GD� QRUPH� GL� GLULWWR� GHOO
8QLRQH��$QFKH� O
LQVROYHQ]D� GL� WDOL� LPSUHVH� LQFLGH� VXO� FRUUHWWR� IXQ]LRQDPHQWR�
GHO�PHUFDWR� LQWHUQR� HG� q� QHFHVVDULR� XQ� DWWR� GHOO
8QLRQH� FKH� LPSRQJD� GL� FRRUGLQDUH� L� SURYYHGLPHQWL� GD� SUHQGHUH�
LQ�PHULWR�DO�SDWULPRQLR�GHO�GHELWRUH� LQVROYHQWH��

����� Ë� QHFHVVDULR�� SHU� LO� EXRQ� IXQ]LRQDPHQWR� GHO� PHUFDWR� LQWHUQR�� GLVVXDGHUH� OH� SDUWL� GDO� WUDVIHULUH� L� EHQL� R� L�
SURFHGLPHQWL� JLXGL]LDUL� GD� XQR� 6WDWR� PHPEUR� DOO
DOWUR� QHOO
LQWHQWR� GL� RWWHQHUH� XQD� SRVL]LRQH� JLXULGLFD� SL��
IDYRUHYROH�D�GDQQR�GHOOD�PDVVD�GHL� FUHGLWRUL� �©IRUXP�VKRSSLQJª���

����� Ë� RSSRUWXQR� FKH� LO� SUHVHQWH� UHJRODPHQWR� LQFOXGD� GLVSRVL]LRQL� LQ� PDWHULD� GL� FRPSHWHQ]D� DG� DSULUH� SURFHGXUH�
G
LQVROYHQ]D� H� DG� DYYLDUH� D]LRQL� FKH� GHULYDQR� GLUHWWDPHQWH� GD� SURFHGXUH� G
LQVROYHQ]D� H� FKH� YL� VL� LQVHULVFRQR�
VWUHWWDPHQWH�� ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� DOWUHVu� FRQWHQHUH� GLVSRVL]LRQL� UHODWLYH� DO� ULFRQRVFLPHQWR� H� DOO
HVHä
FX]LRQH�GHOOH� GHFLVLRQL� HPHVVH�QHOO
DPELWR�GL� WDOL�SURFHGXUH��QRQFKp�GLVSRVL]LRQL� UHODWLYH� DOOD� OHJJH�DSSOLFDELOH� DOOH�
SURFHGXUH� G
LQVROYHQ]D�� ,QROWUH�� LO� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� VWDELOLUH� QRUPH� VXO� FRRUGLQDPHQWR� GHOOH�
SURFHGXUH�G
LQVROYHQ]D� UHODWLYH�DOOR� VWHVVR�GHELWRUH�R�D�SL��PHPEUL�GHOOR� VWHVVR�JUXSSR�GL� VRFLHWj��

����� ,� IDOOLPHQWL�� OH� SURFHGXUH� UHODWLYH� DOOD� OLTXLGD]LRQH� GL� VRFLHWj� R� DOWUH� SHUVRQH� JLXULGLFKH� FKH� VL� WURYLQR� LQ� VWDWR� GL�
LQVROYHQ]D�� L� FRQFRUGDWL� H� OH� SURFHGXUH� DIILQL� H� OH� D]LRQL� DG� HVVL� UHODWLYH� VRQR� HVFOXVL� GDOO
DPELWR� GL� DSSOLFD]LRQH�
GHO� UHJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ����� Ë� RSSRUWXQR� FKH� WDOL� SURFHGXUH�
VLDQR� GLVFLSOLQDWH� GDO� SUHVHQWH� UHJRODPHQWR�� /
LQWHUSUHWD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� FROPDUH�� SHU�
TXDQWR� SRVVLELOH�� OH� ODFXQH� QRUPDWLYH� WUD� L� GXH� VWUXPHQWL�� 7XWWDYLD�� LO� VHPSOLFH� IDWWR� FKH� XQD� SURFHGXUD� QD]LRQDOH�
QRQ� VLD� HOHQFDWD� QHOO
DOOHJDWR� $� GHO� SUHVHQWH� UHJRODPHQWR� QRQ� GRYUHEEH� LPSOLFDUH� FKH� HVVD� VLD� GLVFLSOLQDWD� GDO�
UHJRODPHQWR� �8(��Q�������������

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

��� *8�&�����GHO������������SDJ������
��� 3RVL]LRQH�GHO�3DUODPHQWR�HXURSHR�GHO���IHEEUDLR�������QRQ�DQFRUD�SXEEOLFDWD�QHOOD�*D]]HWWD�XIILFLDOH��H�SRVL]LRQH�GHO�&RQVLJOLR�LQ�SULPD�

OHWWXUD�GHO����PDU]R�������QRQ�DQFRUD�SXEEOLFDWD�QHOOD�*D]]HWWD�XIILFLDOH���3RVL]LRQH�GHO�3DUODPHQWR�HXURSHR�GHO����PDJJLR�������QRQ�
DQFRUD�SXEEOLFDWD�QHOOD�*D]]HWWD�XIILFLDOH���

��� 5HJRODPHQWR��&(��Q������������GHO�&RQVLJOLR��GHO����PDJJLR�������UHODWLYR�DL�SURFHGLPHQWL�GL�LQVROYHQ]D��*8�/�����GHO������������
SDJ������

��� 5HJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����GLFHPEUH�������FRQFHUQHQWH�OD�FRPSHWHQ]D�JLXULVGLä
]LRQDOH��LO�ULFRQRVFLPHQWR�H�O
HVHFX]LRQH�GHOOH�GHFLVLRQL�LQ�PDWHULD�FLYLOH�H�FRPPHUFLDOH��*8�/�����GHO�������������SDJ������



����� $OOR� VFRSR� GL� PLJOLRUDUH� O
HIILFDFLD� H� O
HIILFLHQ]D� GHOOH� SURFHGXUH� G
LQVROYHQ]D� FKH� SUHVHQWDQR� LPSOLFD]LRQL�
WUDQVIURQWDOLHUH�� VDUHEEH� QHFHVVDULR� H� RSSRUWXQR� FKH� OH� GLVSRVL]LRQL� LQ�PDWHULD� GL� JLXULVGL]LRQH�� ULFRQRVFLPHQWR� H�
OHJJH� DSSOLFDELOH� LQ� WDOH� VHWWRUH� IDFHVVHUR� SDUWH� GL� XQ� SURYYHGLPHQWR� GHOO
8QLRQH� YLQFRODQWH� H� GLUHWWDPHQWH�
DSSOLFDELOH�QHJOL�6WDWL�PHPEUL��

����� Ë� RSSRUWXQR� FKH� LO� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFKL� DOOH� SURFHGXUH� GL� LQVROYHQ]D� FKH� ULVSHWWDQR� OH� FRQGL]LRQL� LYL�
ILVVDWH�� LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� LO� GHELWRUH� VLD� XQD� SHUVRQD� ILVLFD� R� JLXULGLFD�� XQ� SURIHVVLRQLVWD� R� XQ�
SULYDWR�� /
DOOHJDWR� $� FRQWLHQH� O
HOHQFR� WDVVDWLYR� GL� WDOL� SURFHGXUH� GL� LQVROYHQ]D�� &RQ� ULJXDUGR� DOOH� SURFHGXUH�
QD]LRQDOL� FRQWHQXWH� QHOO
DOOHJDWR� $�� VL� GRYUHEEH� DSSOLFDUH� LO� SUHVHQWH� UHJRODPHQWR� VHQ]D� FKH� L� JLXGLFL� GL� XQ� DOWUR�
6WDWR� PHPEUR� GHEEDQR� SURFHGHUH� DOO
XOWHULRUH� HVDPH� GHO� ULVSHWWR� GHOOH� FRQGL]LRQL� LYL� VWDELOLWH�� /H� SURFHGXUH� GL�
LQVROYHQ]D� QD]LRQDOL� FKH� QRQ� ILJXUDQR� QHOO
HOHQFR� GL� FXL� DOO
DOOHJDWR� $� QRQ� GRYUHEEHUR� HVVHUH� GLVFLSOLQDWH� GDO�
SUHVHQWH� UHJRODPHQWR��

������ Ë� RSSRUWXQR� HVWHQGHUH� O
DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� D� SURFHGXUH� FKH� SURPXRYRQR� LO�
VDOYDWDJJLR� GHOOH� VRFLHWj� HFRQRPLFDPHQWH� YDOLGH� PD� FKH� VL� WURYDQR� LQ� GLIILFROWj� HFRQRPLFKH� H� FKH� GDQQR� XQD�
VHFRQGD� RSSRUWXQLWj� DJOL� LPSUHQGLWRUL�� ,Q� SDUWLFRODUH�� LO� UHJRODPHQWR� GRYUHEEH� HVVHUH� HVWHVR� DOOH� SURFHGXUH� GL�
ULVWUXWWXUD]LRQH� GHO� GHELWRUH� QHOOD� IDVH� LQ� FXL� VXVVLVWH� VROWDQWR� XQD� SUREDELOLWj� GL� LQVROYHQ]D�� QRQFKp� DOOH�
SURFHGXUH�SHU� FXL� LO� GHELWRUH�PDQWLHQH�XQ� FRQWUROOR� WRWDOH�R�SDU]LDOH�GHL� VXRL�EHQL� H� DIIDUL��'RYUHEEH� HVVHUH� HVWHVR�
DQFKH� DOOH� SURFHGXUH� GL� UHPLVVLRQH� GHO� GHELWR� R� GL� DGHJXDPHQWR� GHO� GHELWR� FRQ� ULJXDUGR� DL� FRQVXPDWRUL� H� DL�
ODYRUDWRUL� DXWRQRPL�� DG� HVHPSLR�PHGLDQWH� ULGX]LRQH� GHOO
LPSRUWR� FKH� GHYH� HVVHUH� YHUVDWR� GDO� GHELWRUH� R� SURURJD�
GHO� WHUPLQH� FRQFHVVR� D� TXHVW
XOWLPR�� 1RQ� FRPSRUWDQGR� QHFHVVDULDPHQWH� OD� QRPLQD� GL� XQ� DPPLQLVWUDWRUH� GHOOH�
SURFHGXUH� GL� LQVROYHQ]D�� q� RSSRUWXQR� FKH� WDOL� SURFHGXUH� VLDQR� GLVFLSOLQDWH� GDO� SUHVHQWH� UHJRODPHQWR� VH� VL�
VYROJRQR� VRWWR� LO� FRQWUROOR� R� OD� VRUYHJOLDQ]D� GL� XQ� JLXGLFH�� &RQ� ©FRQWUROORª� VL� GRYUHEEH� LQWHQGHUH�� LQ� TXHVWR�
FRQWHVWR�� DQFKH� OH� VLWXD]LRQL� LQ� FXL� LO� JLXGLFH� LQWHUYLHQH� HVFOXVLYDPHQWH� VH� DGLWR� VX� ULFRUVR� GL� XQ� FUHGLWRUH� R� GL�
DOWUH�SDUWL� LQWHUHVVDWH��

������ ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� DSSOLFDUVL� DQFKH� DOOH� SURFHGXUH� FKH� DXWRUL]]DQR� XQD� VRVSHQVLRQH� WHPSRUDQHD�
GHOOH� D]LRQL� GL� HVHFX]LRQH� SURPRVVH� GD� VLQJROL� FUHGLWRUL� QHL� FDVL� LQ� FXL� WDOL� D]LRQL� SRVVDQR� ULSHUFXRWHUVL� QHJDWLä
YDPHQWH� VXL� QHJR]LDWL� H� RVWDFRODUH� OH� SURVSHWWLYH� GL� ULVWUXWWXUD]LRQH� GHOO
LPSUHVD� GHO� GHELWRUH�� 7DOL� SURFHGXUH� QRQ�
GRYUHEEHUR� HVVHUH�SUHJLXGL]LHYROL� SHU� OD�PDVVD�GHL� FUHGLWRUL� H�� TXDORUD�QRQ� IRVVH�SRVVLELOH� JLXQJHUH� DG�XQ�DFFRUGR�
VX� XQ� SLDQR� GL� ULVWUXWWXUD]LRQH�� GRYUHEEHUR� HVVHUH� SUHOLPLQDUL� DG� DOWUH� SURFHGXUH� FRQWHPSODWH� GDO� SUHVHQWH�
UHJRODPHQWR��

������ ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� DSSOLFDUVL� DOOH� SURFHGXUH� OD� FXL� DSHUWXUD� q� RJJHWWR� GL� SXEEOLFLWj�� LQ� PRGR� GD�
FRQVHQWLUH� DL� FUHGLWRUL� GL� YHQLUH� D� FRQRVFHQ]D� GHOOD� SURFHGXUD� H� GL� LQVLQXDUH� L� SURSUL� FUHGLWL�� JDUDQWHQGR� FRVu� LO�
FDUDWWHUH� FRQFRUVXDOH�GHOOD�SURFHGXUD�� H� DO� ILQH� GL�RIIULUH� DL� FUHGLWRUL� O
RSSRUWXQLWj� GL� FRQWHVWDUH� OD� FRPSHWHQ]D�GHO�
JLXGLFH�FKH�KD�DSHUWR� OD�SURFHGXUD��

������ 3HUWDQWR�� OH� SURFHGXUH�G
LQVROYHQ]D�GL� FDUDWWHUH� ULVHUYDWR�GRYUHEEHUR� HVVHUH� HVFOXVH� GDOO
DPELWR�GL� DSSOLFD]LRQH�GHO�
SUHVHQWH� UHJRODPHQWR��%HQFKp� WDOL�SURFHGXUH�SRVVDQR� VYROJHUH�XQ� UXROR� LPSRUWDQWH� LQ� DOFXQL�6WDWL�PHPEUL�� LO� ORUR�
FDUDWWHUH� ULVHUYDWR� ID� Vu� FKH� XQ� FUHGLWRUH� R� XQ� JLXGLFH� VLWXDWL� LQ� XQ� DOWUR� 6WDWR� PHPEUR� QRQ� SRVVDQR� LQ� DOFXQ�
PRGR� HVVHUH� DO� FRUUHQWH� GHOOD� ORUR� DSHUWXUD�� UHQGHQGR� TXLQGL� GLIILFLOH� SUHYHGHUH� LO� ULFRQRVFLPHQWR� GHL� ORUR� HIIHWWL�
DWWUDYHUVR� O
8QLRQH��

������ /H� SURFHGXUH� FRQFRUVXDOL� FKH� VRQR� GLVFLSOLQDWH� GDO� SUHVHQWH� UHJRODPHQWR� GRYUHEEHUR� FRPSUHQGHUH� WXWWL� L�
FUHGLWRUL�� R� XQD� SDUWH� VLJQLILFDWLYD� GL� HVVL�� DL� TXDOL� XQ� GHELWRUH� GHYH� WXWWL� R� XQD� SDUWH� VRVWDQ]LDOH� GHL� VXRL� GHELWL� LQ�
HVVHUH�� SXUFKp� QRQ� VLDQR� SUHJLXGLFDWL� L� FUHGLWL� GL� TXHL� FUHGLWRUL� FKH� QRQ� VRQR� FRLQYROWL� LQ� WDOL� SURFHGXUH�� /H�
SURFHGXUH� ULJXDUGDQWL� VROWDQWR� L� FUHGLWRUL� ILQDQ]LDUL� GL� XQ� GHELWRUH� GRYUHEEHUR� HVVHUH� DOWUHVu� FRPSUHVH�� /H�
SURFHGXUH� FKH� QRQ� FRPSUHQGRQR� WXWWL� L� FUHGLWRUL� GL� XQ� GHELWRUH� GRYUHEEHUR� DYHUH� FRPH� RELHWWLYR� LO� VDOYDWDJJLR�
GHO� GHELWRUH� VWHVVR�� /H� SURFHGXUH� FKH� SRUWDQR� DG� XQD� FHVVD]LRQH� GHILQLWLYD� GHOOH� DWWLYLWj� GHO� GHELWRUH� R� DOOD�
OLTXLGD]LRQH� GHL� VXRL� EHQL� GRYUHEEHUR� FRPSUHQGHUH� WXWWL� L� FUHGLWRUL� GHO� GHELWRUH�� ,QROWUH�� LO� IDWWR� FKH� DOFXQH�
SURFHGXUH� G
LQVROYHQ]D� ULJXDUGDQWL� SHUVRQH� ILVLFKH� SUHFOXGDQR� D� FDWHJRULH� VSHFLILFKH� GL� FUHGLWL�� DG� HVHPSLR� L�
FUHGLWL� DOLPHQWDUL�� OD� SRVVLELOLWj� GL� XQD� UHPLVVLRQH� GHO� GHELWR� QRQ� GRYUHEEH� VLJQLILFDUH� FKH� WDOL� SURFHGXUH� QRQ�
VLDQR�FRQFRUVXDOL��

������ ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� DSSOLFDUVL� DOWUHVu� DOOH� SURFHGXUH� FKH�� D� QRUPD� GHO� GLULWWR� GL� WDOXQL� 6WDWL�PHPEUL��
VRQR� DSHUWH� H� FRQGRWWH� SHU� XQ� FHUWR� SHULRGR� GL� WHPSR� VX� EDVH� SURYYLVRULD� R� WHPSRUDQHD� SULPD� FKH� XQ� JLXGLFH�
HPHWWD� XQ� SURYYHGLPHQWR� FKH� FRQIHUPD� LO� SURVLHJXR� GHOOH� SURFHGXUH� VX� EDVH� QRQ� SURYYLVRULD�� 1RQRVWDQWH� VLDQR�
LQGLFDWH�FRPH� ©SURYYLVRULHª�� WDOL�SURFHGXUH�GRYUHEEHUR�VRGGLVIDUH� WXWWL�JOL� DOWUL� UHTXLVLWL�GHO�SUHVHQWH� UHJRODPHQWR��

������ ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� DSSOLFDUVL� DOOH� SURFHGXUH� GLVFLSOLQDWH� GDOOH� QRUPH� LQ� PDWHULD� GL� LQVROYHQ]D��
7XWWDYLD�� QRQ� VL� GRYUHEEHUR� FRQVLGHUDUH� GLVFLSOLQDWH� GDOOH� QRUPH� LQ� PDWHULD� GL� LQVROYHQ]D� OH� SURFHGXUH� FKH� VRQR�
GLVFLSOLQDWH� GDO� GLULWWR� VRFLHWDULR� JHQHUDOH� QRQ� GHVWLQDWR� HVFOXVLYDPHQWH� DOOH� VLWXD]LRQL� GL� LQVROYHQ]D��
$QDORJDPHQWH�� O
RELHWWLYR�GHOOD� ULVWUXWWXUD]LRQH� GHO� GHELWR�QRQ�GRYUHEEH� FRPSUHQGHUH� SURFHGXUH� VSHFLILFKH� LQ� FXL�
VRQR� DQQXOODWL� L� GHELWL� GL� XQD� SHUVRQD� ILVLFD� FRQ� XQ� UHGGLWR� PROWR� EDVVR� H� XQ� DWWLYR� GL� YDORUH� PROWR� EDVVR�� D�
FRQGL]LRQH�FKH�TXHVWR� WLSR�GL�SURFHGXUD�QRQ�SUHYHGD�PDL� LO�SDJDPHQWR�GHL� FUHGLWRUL��

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



������ /
DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� HVVHUH� HVWHVR� DOOH� SURFHGXUH� FKH� VRQR� DYYLDWH� GD�
VLWXD]LRQL� LQ� FXL� LO� GHELWRUH� DWWUDYHUVD� GLIILFROWj� GL� QDWXUD� QRQ� ILQDQ]LDULD�� D� FRQGL]LRQH� FKH� WDOL� GLIILFROWj�
FRPSRUWLQR� XQD� UHDOH� H� JUDYH� PLQDFFLD� SHU� OD� FDSDFLWj� HIIHWWLYD� R� IXWXUD� GHO� GHELWRUH� GL� SDJDUH� L� VXRL� GHELWL� LQ�
VFDGHQ]D�� ,O� TXDGUR� WHPSRUDOH� SHUWLQHQWH� SHU� OD� GHWHUPLQD]LRQH� GL� WDOH�PLQDFFLD� SXz� HVVHUH� XQ� SHULRGR� GL� DOFXQL�
PHVL� R� DQFKH� SL�� OXQJR� DO� ILQH� GL� WHQHUH� FRQWR� GHL� FDVL� QHL� TXDOL� LO� GHELWRUH� DWWUDYHUVD� GLIILFROWj� GL� QDWXUD� QRQ�
ILQDQ]LDULD� FKH� PLQDFFLDQR� OR� VWDWR� GHL� VXRL� DIIDUL� LQ� TXDQWR� FRQWLQXLWj� D]LHQGDOH� H�� D� PHGLR� WHUPLQH�� OD� VXD�
OLTXLGLWj��3Xz�HVVHUH� LO� FDVR�� DG�HVHPSLR��GL�XQ�GHELWRUH�FKH�KD�SHUVR�XQ�DSSDOWR�SHU� OXL� IRQGDPHQWDOH��

������ ,O�SUHVHQWH� UHJRODPHQWR� ODVFLD� LPSUHJLXGLFDWH� OH�QRUPH� LQ�PDWHULD� GL� UHFXSHUR�GHJOL� DLXWL�GL� 6WDWR�SUHVVR� OH� VRFLHWj�
LQ�VWDWR�G
LQVROYHQ]D�� VHFRQGR� O
LQWHUSUHWD]LRQH�JLXULVSUXGHQ]LDOH�GHOOD�&RUWH�GL�JLXVWL]LD�GHOO
8QLRQH�HXURSHD��

������ Ë� RSSRUWXQR� HVFOXGHUH� GDOO
DPELWR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� OH� SURFHGXUH� G
LQVROYHQ]D� FKH�
ULJXDUGDQR� OH� LPSUHVH� DVVLFXUDWULFL�� JOL� HQWL� FUHGLWL]L�� OH� LPSUHVH� G
LQYHVWLPHQWR�� QRQFKp� DOWUH� VRFLHWj�� LVWLWX]LRQL� R�
LPSUHVH� FXL� VL� DSSOLFD� OD� GLUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ���� H� JOL� RUJDQLVPL� G
LQYHä
VWLPHQWR� FROOHWWLYR� SRLFKp� VRQR� WXWWH� VRJJHWWH� D� XQ� UHJLPH� SDUWLFRODUH� H� OH� DXWRULWj� GL� YLJLODQ]D� QD]LRQDOL� VRQR�
LQYHVWLWH�GL�DPSL�SRWHUL�G
LQWHUYHQWR��

������ /H�SURFHGXUH�G
LQVROYHQ]D�QRQ� ULFKLHGRQR�QHFHVVDULDPHQWH� LO� FRLQYROJLPHQWR�GL�XQ
DXWRULWj�JLXGL]LDULD��SHUWDQWR� LO�
WHUPLQH� ©JLXGLFHª�� QHO� SUHVHQWH� UHJRODPHQWR�� GRYUHEEH� HVVHUH� LQWHVR� LQ� VHQVR� DPSLR�� LQ� WDOXQH� GLVSRVL]LRQL�� LQ�
PRGR� GD� FRPSUHQGHUH� SHUVRQH� R� RUJDQL� OHJLWWLPDWL� GDO� GLULWWR� QD]LRQDOH� DG� DSULUH� SURFHGXUH� G
LQVROYHQ]D�� 3HUFKp�
VL� DSSOLFKL� LO� UHJRODPHQWR�� OH� SURFHGXUH� �FRPSUHVL� DWWL� H� IRUPDOLWj� SUHYLVWL� GDOOD� OHJJH�� GRYUHEEHUR� QRQ� VROWDQWR�
HVVHUH� FRQIRUPL� DOOH� GLVSRVL]LRQL� LYL� FRQWHQXWH�� PD� DQFKH� HVVHUH� XIILFLDOPHQWH� ULFRQRVFLXWH� H� DYHUH� HIILFDFLD�
JLXULGLFD�QHOOR�6WDWR�PHPEUR� LQ�FXL� q�DSHUWD� OD�SURFHGXUD�G
LQVROYHQ]D��

������ *OL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� VRQR� GHILQLWL� DO� SUHVHQWH� UHJRODPHQWR� HG� HOHQFDWL� QHOO
DOOHJDWR� %��
*OL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� FKH� VRQR� QRPLQDWL� VHQ]D� LO� FRLQYROJLPHQWR� GL� XQ
DXWRULWj�
JLXGL]LDULD� GRYUHEEHUR� HVVHUH�� D� QRUPD� GHO� GLULWWR� QD]LRQDOH�� RSSRUWXQDPHQWH� UHJRODPHQWDWL� H� DXWRUL]]DWL� D�
RSHUDUH� QHOO
DPELWR� GHOOH� SURFHGXUH� G
LQVROYHQ]D�� ,O� TXDGUR� QRUPDWLYR� QD]LRQDOH� GRYUHEEH� SUHYHGHUH� GLVSRVL]LRQL�
DGHJXDWH�SHU�DIIURQWDUH�SRWHQ]LDOL� FRQIOLWWL�GL� LQWHUHVVH��

������ ,O� SUHVHQWH� UHJRODPHQWR� WLHQH� FRQWR� GHO� IDWWR� FKH�� LQ� FRQVLGHUD]LRQH� GHOOH� QRWHYROL� GLIIHUHQ]H� IUD� L� GLULWWL�
VRVWDQ]LDOL�� QRQ� q� UHDOLVWLFR� LVWLWXLUH� XQ
XQLFD� SURFHGXUD� GL� LQVROYHQ]D� DYHQWH� YDORUH� XQLYHUVDOH� LQ� WXWWD� O
8QLRQH��
3HUWDQWR�� O
DSSOLFD]LRQH� VHQ]D� GHURJKH� GHO� GLULWWR� GHOOR� 6WDWR� FKH� DSUH� OD� SURFHGXUD� FDXVHUHEEH� VSHVVR� GLIILFROWj��
&Lz�YDOH�� SHU� HVHPSLR�� SHU� OH� JDUDQ]LH� HVLVWHQWL� QHL� GLULWWL� QD]LRQDOL� GHJOL� 6WDWL�PHPEUL� H� FKH� KDQQR� FDUDWWHULVWLFKH�
PROWR� GLYHUVH� IUD� ORUR�� 7XWWDYLD�� SHU� TXDQWR� FRQFHUQH� L� GLULWWL� GL� SUHOD]LRQH� GL� FXL� JRGRQR� DOFXQL� FUHGLWRUL� QHO�
FRUVR� GHOOH� SURFHGXUH� GL� LQVROYHQ]D�� TXHVWL� LQ� DOFXQL� GLIIHULVFRQR� FRPSOHWDPHQWH�� ,Q� RFFDVLRQH� GHOOD� VXFFHVVLYD�
UHYLVLRQH� GHO� SUHVHQWH� UHJRODPHQWR� VDUj� QHFHVVDULR� LQGLYLGXDUH� XOWHULRUL� PLVXUH� DO� ILQH� GL� UDIIRU]DUH� L� GLULWWL� GL�
SUHOD]LRQH� GHL� ODYRUDWRUL� D� OLYHOOR� HXURSHR�� ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� WHQHUH� FRQWR� GL� WDOL� GLIIHUHQWL� GLULWWL�
QD]LRQDOL� LQ� GXH�PRGL� GLVWLQWL�� SUHYHGHQGR�� GD� XQ� ODWR��QRUPH� VSHFLDOL� VXOOD� OHJJH� DSSOLFDELOH� SHU� GLULWWL� H� UDSSRUWL�
JLXULGLFL� SDUWLFRODUPHQWH� LPSRUWDQWL� �SHU� HVHPSLR�� GLULWWL� UHDOL� H� FRQWUDWWL� GL� ODYRUR�� H� DPPHWWHQGR��GDOO
DOWUR�� ROWUH�
DG� XQD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� GL� FDUDWWHUH� XQLYHUVDOH�� DQFKH� SURFHGXUH� ORFDOL� FKH� FRPSUHQGDQR�
XQLFDPHQWH� LO�SDWULPRQLR� VLWXDWR�QHOOR�6WDWR�GL�DSHUWXUD�GHOOD�SURFHGXUD��

������ ,O� SUHVHQWH� UHJRODPHQWR� FRQVHQWH� GL� DSULUH� OD� SURFHGXUD� SULQFLSDOH� G
LQVROYHQ]D� QHOOR� 6WDWR� PHPEUR� QHO� TXDOH� q�
VLWXDWR� LO� FHQWUR�GHJOL� LQWHUHVVL�SULQFLSDOL�GHO�GHELWRUH��7DOH�SURFHGXUD�KD�SRUWDWD�XQLYHUVDOH� H� WHQGH�D� FRPSUHQGHUH�
WXWWL� L� EHQL� GHO� GHELWRUH�� 3HU� WXWHODUH� WXWWL� L� GLYHUVL� LQWHUHVVL�� LO� UHJRODPHQWR� SHUPHWWH� GL� DSULUH� XQD� SURFHGXUD�
VHFRQGDULD� GL� LQVROYHQ]D� LQ� SDUDOOHOR� FRQ� OD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D�� /D� SURFHGXUD� VHFRQGDULD� GL�
LQVROYHQ]D� SXz� HVVHUH� DSHUWD� QHOOR� 6WDWR�PHPEUR� LQ� FXL� LO� GHELWRUH�KD� XQD� GLSHQGHQ]D��*OL� HIIHWWL� GHOOD� SURFHGXUD�
VHFRQGDULD� GL� LQVROYHQ]D� VRQR� OLPLWDWL� DL� EHQL� VLWXDWL� LQ� WDOH� 6WDWR�� 'LVSRVL]LRQL� YLQFRODQWL� GL� FRRUGLQDPHQWR� FRQ�
OD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D�FRQVHQWRQR�GL� ULVSHWWDUH� OH� HVLJHQ]H�GL�XQLIRUPLWj�DOO
LQWHUQR�GHOO
8QLRQH��

������ /DGGRYH� OD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� ULJXDUGDQWH� XQD� SHUVRQD� JLXULGLFD� R� XQD� VRFLHWj� VLD� VWDWD� DSHUWD� LQ�
XQR� 6WDWR�PHPEUR� GLYHUVR� GD� TXHOOR� LQ� FXL� HVVD� KD� OD� VHGH� OHJDOH�� GRYUHEEH� HVVHUH� SRVVLELOH� DSULUH� XQD� SURFHGXUD�
VHFRQGDULD� GL� LQVROYHQ]D� QHOOR� 6WDWR� PHPEUR� GHOOD� VHGH� OHJDOH�� SXUFKp� LO� GHELWRUH� HVHUFLWL� XQ
DWWLYLWj� HFRQRPLFD�
FRQ�PH]]L�XPDQL� H� FRQ�EHQL� LQ�TXHOOR�6WDWR�� LQ� FRQIRUPLWj� DOOD� JLXULVSUXGHQ]D�GHOOD�&RUWH�GL�JLXVWL]LD�GHOO
8QLRQH�
HXURSHD��

������ ,O� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFD� XQLFDPHQWH� DOOH� SURFHGXUH� UHODWLYH� DG� XQ� GHELWRUH� LO� FXL� FHQWUR� GHJOL� LQWHUHVVL�
SULQFLSDOL� q� VLWXDWR�DOO
LQWHUQR�GHOO
8QLRQH��

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

��� 'LUHWWLYD���������&(�GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� �� DSULOH� ������ LQ�PDWHULD� GL� ULVDQDPHQWR� H� OLTXLGD]LRQH� GHJOL� HQWL�
FUHGLWL]L��*8�/�����GHO�����������SDJ�������



������ /H� GLVSRVL]LRQL� GHO� SUHVHQWH� UHJRODPHQWR� UHODWLYH� DOOD� FRPSHWHQ]D� JLXULVGL]LRQDOH� ILVVDQR� VROWDQWR� OD� FRPSHWHQ]D�
JLXULVGL]LRQDOH� LQWHUQD]LRQDOH�� RVVLD� GHVLJQDQR� OR� 6WDWR� PHPEUR� L� FXL� JLXGLFL� SRVVRQR� DSULUH� SURFHGXUH� GL�
LQVROYHQ]D��/D�FRPSHWHQ]D� WHUULWRULDOH�QHOOR�6WDWR�PHPEUR�GRYUHEEH�HVVHUH�GHWHUPLQDWD�GDO� VXR�GLULWWR�QD]LRQDOH��

������ 3ULPD� GL� DSULUH� OD� SURFHGXUD� G
LQVROYHQ]D�� LO� JLXGLFH� FRPSHWHQWH� GRYUHEEH� YHULILFDUH� G
XIILFLR� VH� LO� FHQWUR� GHJOL�
LQWHUHVVL� SULQFLSDOL� GHO� GHELWRUH� R� OD� GLSHQGHQ]D� GL� TXHVW
XOWLPR� VRQR� HIIHWWLYDPHQWH� VLWXDWL� HQWUR� OD� VXD�
JLXULVGL]LRQH��

������ 1HOOR� VWDELOLUH� VH� LO� FHQWUR� GHJOL� LQWHUHVVL� SULQFLSDOL� GHO� GHELWRUH� VLD� ULFRQRVFLELOH� GDL� WHU]L�� VL� GRYUHEEH� SUHVWDUH�
SDUWLFRODUH� DWWHQ]LRQH� DL� FUHGLWRUL� H� DOOD� ORUR� SHUFH]LRQH� GHO� OXRJR� LQ� FXL� LO� GHELWRUH� HVHUFLWD� OD� JHVWLRQH� GHL� VXRL�
LQWHUHVVL�� 4XDORUD� LQWHUYHQJD� XQR� VSRVWDPHQWR� GHO� FHQWUR� GHJOL� LQWHUHVVL� SULQFLSDOL�� SXz� HVVHUH� QHFHVVDULR�
LQIRUPDUH� LQ� WHPSR� XWLOH� L� FUHGLWRUL� GHO� QXRYR� OXRJR� GDO� TXDOH� LO� GHELWRUH� HVHUFLWD� OH� VXH� DWWLYLWj�� SHU� HVHPSLR�
DWWLUDQGR� O
DWWHQ]LRQH� VXO� FDPELR� G
LQGLUL]]R� QHOOD� FRUULVSRQGHQ]D� FRPPHUFLDOH� R� UHQGHQGR� SXEEOLFR� WDOH� OXRJR�
PHGLDQWH�DOWUL�PH]]L� LGRQHL��

������ ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� FRQWHQHUH� YDULH� VDOYDJXDUGLH� LQWHVH� D� SUHYHQLUH� LO� IRUXP� VKRSSLQJ� SUHWHVWXRVR� R�
IUDXGROHQWR��

������ 'L� FRQVHJXHQ]D�� OH� SUHVXQ]LRQL� FKH� OD� VHGH� OHJDOH�� OD� VHGH� SULQFLSDOH� GL� DWWLYLWj� H� OD� UHVLGHQ]D� DELWXDOH� VLDQR� LO�
FHQWUR� GHJOL� LQWHUHVVL� SULQFLSDOL� GRYUHEEHUR� HVVHUH� VXSHUDELOL� H� LO� JLXGLFH� FRPSHWHQWH� GL� XQR� 6WDWR� PHPEUR�
GRYUHEEH� YDOXWDUH� DWWHQWDPHQWH� VH� LO� FHQWUR� GHJOL� LQWHUHVVL� SULQFLSDOL� GHO� GHELWRUH� VLD� VLWXDWR� YHUDPHQWH� LQ� TXHOOR�
6WDWR� PHPEUR�� 1HO� FDVR� GL� XQD� VRFLHWj�� WDOH� SUHVXQ]LRQH� GRYUHEEH� SRWHU� HVVHUH� UHVSLQWD� VH� O
DPPLQLVWUD]LRQH�
FHQWUDOH� GHOOD� VRFLHWj� q� VLWXDWD� LQ� XQR� 6WDWR�PHPEUR� GLYHUVR� GD� TXHOOR� GHOOD� VHGH� OHJDOH� H� XQD� YDOXWD]LRQH� JOREDOH�
GL� WXWWL� JOL� HOHPHQWL� ULOHYDQWL� FRQVHQWH� GL� VWDELOLUH� FKH�� LQ� PDQLHUD� ULFRQRVFLELOH� GDL� WHU]L�� LO� FHQWUR� HIIHWWLYR� GL�
GLUH]LRQH�H�GL� FRQWUROOR�GHOOD� VRFLHWj� VWHVVD��QRQFKp�GHOOD� JHVWLRQH�GHL� VXRL� LQWHUHVVL�� VRQR� VLWXDWL� LQ� WDOH� DOWUR�6WDWR�
PHPEUR�� 1HO� FDVR� GHOOH� SHUVRQH� ILVLFKH� FKH� QRQ� HVHUFLWDQR� XQ
DWWLYLWj� LPSUHQGLWRULDOH� R� SURIHVVLRQDOH�
LQGLSHQGHQWH�� WDOH� SUHVXQ]LRQH� GRYUHEEH� SRWHU� HVVHUH� VXSHUDWD�� DG� HVHPSLR�� VH� OD� PDJJLRU� SDUWH� GHL� EHQL� GHO�
GHELWRUH�q� VLWXDWD� IXRUL�GDOOR�6WDWR�PHPEUR�GL� UHVLGHQ]D�DELWXDOH�GHO�GHELWRUH��RSSXUH� VH�SXz�HVVHUH� VWDELOLWR� FKH� LO�
SULQFLSDOH� PRWLYR� GHOOR� VSRVWDPHQWR� HUD� DSULUH� XQD� SURFHGXUD� G
LQVROYHQ]D� QHOO
DPELWR� GHOOD� QXRYD� FRPSHWHQ]D�
JLXULVGL]LRQDOH� H� VH� O
DSHUWXUD� GL� WDOH� SURFHGXUD� FRPSURPHWWHUHEEH� JUDYHPHQWH� JOL� LQWHUHVVL� GHL� FUHGLWRUL� L� FXL�
UDSSRUWL� FRQ� LO�GHELWRUH�DYHYDQR�DYXWR� OXRJR�SULPD�GHOOR� VSRVWDPHQWR��

������ &RQ� OR� VWHVVR� RELHWWLYR� GL� SUHYHQLUH� LO� IRUXP� VKRSSLQJ� SUHWHVWXRVR� R� IUDXGROHQWR�� QRQ� VL� GRYUHEEH� DSSOLFDUH� OD�
SUHVXQ]LRQH� FKH� LO� FHQWUR� GHJOL� LQWHUHVVL� SULQFLSDOL� VLD� QHO� OXRJR� LQ� FXL� VL� WURYDQR�� ULVSHWWLYDPHQWH�� OD� VHGH� OHJDOH��
OD� VHGH� SULQFLSDOH� GL� DWWLYLWj� R� OD� UHVLGHQ]D� DELWXDOH� ODGGRYH� LO� GHELWRUH�� QHO� FDVR� GL� XQD� VRFLHWj�� GL� XQD� SHUVRQD�
JLXULGLFD� R� GL� XQD� SHUVRQD� ILVLFD� FKH� HVHUFLWDQR� XQ
DWWLYLWj� LPSUHQGLWRULDOH� R� SURIHVVLRQDOH� LQGLSHQGHQWH�� DEELD�
VSRVWDWR� OD� VHGH� OHJDOH� R� OD� VHGH� SULQFLSDOH� GL� DWWLYLWj� LQ� XQ� DOWUR� 6WDWR� PHPEUR� HQWUR� XQ� SHULRGR� GL� WUH� PHVL�
SUHFHGHQWH� OD� GRPDQGD� GL� DSHUWXUD� GHOOD� SURFHGXUD� G
LQVROYHQ]D�� RSSXUH� ODGGRYH� LO� GHELWRUH�� QHO� FDVR� GL� XQD�
SHUVRQD� ILVLFD� FKH� QRQ� HVHUFLWD� XQ
DWWLYLWj� LPSUHQGLWRULDOH� R� SURIHVVLRQDOH� LQGLSHQGHQWH�� DEELD� VSRVWDWR� OD� VXD�
UHVLGHQ]D� DELWXDOH� LQ� XQ� DOWUR� 6WDWR� PHPEUR� HQWUR� XQ� SHULRGR� GL� VHL� PHVL� SUHFHGHQWH� OD� GRPDQGD� GL� DSHUWXUD�
GHOOD�SURFHGXUD�G
LQVROYHQ]D��

������ ,Q� WXWWL� L� FDVL� LQ� FXL� OH� FLUFRVWDQ]H� GHOOD� TXHVWLRQH� GLDQR� DGLWR� D� GXEEL� TXDQWR� DOOD� FRPSHWHQ]D� GHO� JLXGLFH�� TXHVWL�
GRYUHEEH�HVLJHUH�GDO�GHELWRUH�XOWHULRUL�SURYH�D� VRVWHJQR�GHOOH� VXH�DVVHU]LRQL� H�� VH� FRQVHQWLWR�GDOOD� OHJJH�DSSOLFDELOH�
DOOD� SURFHGXUD� G
LQVROYHQ]D�� GDUH� DL� FUHGLWRUL� GHO� GHELWRUH� O
RSSRUWXQLWj� GL� HVSULPHUVL� VXOOD� TXHVWLRQH� GHOOD�
FRPSHWHQ]D��

������ 1HO� FDVR� LQ� FXL� LO� JLXGLFH� DGLWR� GHOOD� GRPDQGD� GL� DSHUWXUD� GHOOD� SURFHGXUD� G
LQVROYHQ]D� ULWHQJD� FKH� LO� FHQWUR� GHJOL�
LQWHUHVVL�SULQFLSDOL�QRQ�VLD� VLWXDWR�VXO� VXR� WHUULWRULR��QRQ�GRYUHEEH�DSULUH�XQD�SURFHGXUD�SULQFLSDOH�G
LQVROYHQ]D��

������ ,QROWUH�� TXDOVLDVL� FUHGLWRUH� GHO� GHELWRUH� GRYUHEEH� DYHUH� DFFHVVR� D� PH]]L� GL� ULFRUVR� HIIHWWLYL� FRQWUR� OD� GHFLVLRQH� GL�
DSHUWXUD� GHOOD� SURFHGXUD� G
LQVROYHQ]D�� /H� FRQVHJXHQ]H� GHOO
LPSXJQD]LRQH� GHOOD� GHFLVLRQH� GL� DSHUWXUD� GHOOD�
SURFHGXUD�G
LQVROYHQ]D�GRYUHEEHUR�HVVHUH�GLVFLSOLQDWH�GDO�GLULWWR�QD]LRQDOH��

������ ,� JLXGLFL� GHOOR� 6WDWR�PHPEUR� QHO� FXL� WHUULWRULR� q� DSHUWD� OD� SURFHGXUD� G
LQVROYHQ]D� GRYUHEEHUR� HVVHUH� FRPSHWHQWL� D�
FRQRVFHUH� DQFKH� GHOOH� D]LRQL� FKH� GHULYDQR� GLUHWWDPHQWH� GDOOD� SURFHGXUD� H� FKH� YL� VL� LQVHULVFRQR� VWUHWWDPHQWH�� 7DOL�
D]LRQL� GRYUHEEHUR� FRPSUHQGHUH� D]LRQL� UHYRFDWRULH� FRQWUR� FRQYHQXWL� LQ� DOWUL� 6WDWL� PHPEUL� H� D]LRQL� UHODWLYH� D�
REEOLJKL� FKH� VRUJRQR� QHO� FRUVR� GHOOD� SURFHGXUD� GL� LQVROYHQ]D�� FRPH� XQ� DQWLFLSR� GHOOH� VSHVH� GHOOD� SURFHGXUD�� /H�
D]LRQL� SHU� O
HVHFX]LRQH� GHJOL� REEOLJKL� GHULYDQWL� GD� XQ� FRQWUDWWR� VWLSXODWR� GDO� GHELWRUH� SULPD� GHOO
DSHUWXUD� GHOOD�
SURFHGXUD� QRQ� GHULYDQR� LQYHFH� GLUHWWDPHQWH� GDOOD� SURFHGXUD� VWHVVD�� 1HO� FDVR� LQ� FXL� XQ
D]LRQH� VLD� FRQQHVVD� DG�
XQ
DOWUD�GL�GLULWWR�FLYLOH�JHQHUDOH�R�GL�GLULWWR�FRPPHUFLDOH�� O
DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�GRYUHEEH�

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



SRWHU� RWWHQHUH� OD� ULXQLRQH� GHOOH� GXH� D]LRQL� GLQDQ]L� DO� JLXGLFH� GHO� OXRJR� GHO� GRPLFLOLR� GHO� FRQYHQXWR�� TXDORUD�
ULWHQJD� SL�� HIILFLHQWH� DGLUH� WDOH� JLXGLFH�� &Lz� SRWUHEEH� YHULILFDUVL�� DG� HVHPSLR�� VH� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH�
GL� LQVROYHQ]D� LQWHQGH� FXPXODUH� XQ
D]LRQH� GL� GLULWWR� IDOOLPHQWDUH� SHU� UHVSRQVDELOLWj� GHJOL� DPPLQLVWUDWRUL� GHOOD�
VRFLHWj��H�XQ
D]LRQH�GL�GLULWWR� VRFLHWDULR�R�SHU� UHVSRQVDELOLWj� H[WUDFRQWUDWWXDOH�JHQHUDOH��

������ ,� JLXGLFL� FRPSHWHQWL� DG� DSULUH� XQD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� GRYUHEEHUR� DYHUH� OD� IDFROWj� GL� LPSRUUH�
O
DGR]LRQH� GL� SURYYHGLPHQWL� SURYYLVRUL� H� FRQVHUYDWLYL� VLQ� GDOOD� ULFKLHVWD� GL� DSHUWXUD� GHOOD� SURFHGXUD�� ,� SURYYHä
GLPHQWL� FRQVHUYDWLYL� DQWHULRUL� H� SRVWHULRUL� DOO
DSHUWXUD� GHOOD� SURFHGXUD� GL� LQVROYHQ]D� SRVVRQR� DYHUH� ULOHYDQ]D� SHU�
JDUDQWLUH� O
HIILFDFLD�GHOOD�SURFHGXUD� VWHVVD�� ,O� UHJRODPHQWR�GRYUHEEH�SUHYHGHUH�DO� ULJXDUGR�GLYHUVH�SRVVLELOLWj��GD�XQ�
ODWR� LO� JLXGLFH� FRPSHWHQWH�SHU� OD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D�GRYUHEEH�DQFKH�SRWHU�GLVSRUUH�SURYYHGLPHQWL�
SURYYLVRUL� H� FRQVHUYDWLYL� DQFKH�SHU� TXDQWR�FRQFHUQH� L� EHQL� VLWXDWL� QHO� WHUULWRULR�GL� DOWUL� 6WDWL�PHPEUL�� GDOO
DOWUR�XQ�
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� SURYYLVRULR�� GHVLJQDWR� DQWHULRUPHQWH� DOO
DSHUWXUD� GHOOD� SURFHGXUD�
SULQFLSDOH� GL� LQVROYHQ]D� QHJOL� 6WDWL� LQ� FXL� VL� WURYD� XQD� GLSHQGHQ]D� GHO� GHELWRUH�� LQ� EDVH� DO� GLULWWR� GL� GHWWR� 6WDWR�
PHPEUR��GRYUHEEH�SRWHU� ULFKLHGHUH�HYHQWXDOL�SURYYHGLPHQWL� FRQVHUYDWLYL��

������ 3ULPD� GHOO
DSHUWXUD� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D�� LO� GLULWWR� GL� FKLHGHUH� O
DSHUWXUD� GL� XQD� SURFHGXUD�
G
LQVROYHQ]D� QHOOR� 6WDWR� PHPEUR� LQ� FXL� LO� GHELWRUH� KD� XQD� GLSHQGHQ]D� GRYUHEEH� VSHWWDUH� HVFOXVLYDPHQWH� DL�
FUHGLWRUL� ORFDOL� H� DL� FUHGLWRUL� GHOOD� GLSHQGHQ]D� ORFDOH� R� HVVHUH� OLPLWDWR� DL� FDVL� LQ� FXL� QRQ� VL� SXz� DSULUH� XQD�
SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� D� QRUPD� GHO� GLULWWR� GHOOR� 6WDWR� PHPEUR� QHO� TXDOH� q� VLWXDWR� LO� FHQWUR� GHJOL�
LQWHUHVVL� SULQFLSDOL� GHO� GHELWRUH�� 6FRSR� GL� GHWWD� UHVWUL]LRQH� q� OLPLWDUH� DO� PLQLPR� LQGLVSHQVDELOH� L� FDVL� LQ� FXL� q�
FKLHVWD� O
DSHUWXUD�GL�XQD�SURFHGXUD� WHUULWRULDOH�G
LQVROYHQ]D�SULPD�GHOO
DSHUWXUD�GHOOD�SURFHGXUD�SULQFLSDOH��

������ ,Q� VHJXLWR� DOO
DSHUWXUD� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D�� LO� SUHVHQWH� UHJRODPHQWR� QRQ� OLPLWD� LO� GLULWWR� GL�
FKLHGHUH� O
DSHUWXUD� GL� XQD� SURFHGXUD� GL� LQVROYHQ]D� QHOOR� 6WDWR� PHPEUR� LQ� FXL� LO� GHELWRUH� KD� XQD� GLSHQGHQ]D��
/
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� R� FKLXQTXH� VLD� D� FLz�
OHJLWWLPDWR� DL� VHQVL� GHOOD� OHJJH� QD]LRQDOH� GL� WDOH� 6WDWR� PHPEUR� SXz� FKLHGHUH� O
DSHUWXUD� GL� XQD� SURFHGXUD�
VHFRQGDULD�GL� LQVROYHQ]D��

������ Ë� RSSRUWXQR� FKH� LO� SUHVHQWH� UHJRODPHQWR� SUHYHGD� QRUPH� SHU� GHWHUPLQDUH� OD� FROORFD]LRQH� GHL� EHQL� GHO� GHELWRUH��
FKH� VL� GRYUHEEHUR� DSSOLFDUH� QHOOD� GHWHUPLQD]LRQH� GHL� EHQL� ULHQWUDQWL� QHOOD� SURFHGXUD� SULQFLSDOH� R� VHFRQGDULD�� R�
DOOH� VLWXD]LRQL� FKH�FRLQYROJRQR� L� GLULWWL� UHDOL� GL� WHU]L�� ,Q�SDUWLFRODUH�� LO� SUHVHQWH� UHJRODPHQWR�GRYUHEEH�GLVSRUUH� FKH�
L� EUHYHWWL� HXURSHL� FRQ� HIIHWWR� XQLWDULR�� L� PDUFKL� FRPXQLWDUL� R� DOWUL� GLULWWL� DQDORJKL�� DG� HVHPSLR� OD� SULYDWLYD�
FRPXQLWDULD� SHU� OH� YDULHWj� YHJHWDOL� R� L� GLVHJQL� H� PRGHOOL� FRPXQLWDUL�� VLDQR� LQFOXVL� VROR� QHO� SURFHGLPHQWR�
SULQFLSDOH�GL� LQVROYHQ]D��

������ /H� SURFHGXUH� VHFRQGDULH� GL� LQVROYHQ]D� SRVVRQR� DYHUH� GLYHUVL� VFRSL� ROWUH� D� TXHOOR� GHOOD� WXWHOD� GHOO
LQWHUHVVH� ORFDOH��
3Xz� DFFDGHUH� DG� HVHPSLR� FKH� OD� PDVVD� IDOOLPHQWDUH� GHO� GHELWRUH� VLD� WURSSR� FRPSOHVVD� GD� DPPLQLVWUDUH�
XQLWDULDPHQWH�R� FKH� OH� GLYHUJHQ]H� WUD� JOL� RUGLQDPHQWL� JLXULGLFL� LQWHUHVVDWL� VLDQR� FRVu� ULOHYDQWL� FKH� SRVVRQR� VRUJHUH�
GLIILFROWj� SHU� O
HVWHQGHUVL� GHJOL� HIIHWWL� GHULYDQWL� GDO� GLULWWR� GHOOR� 6WDWR� GL� DSHUWXUD� GHOOD� SURFHGXUD� DJOL� DOWUL� 6WDWL�
PHPEUL� QHL� TXDOL� L� EHQL� VRQR� VLWXDWL�� 3HU� WDOH� PRWLYR� O
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D�
SXz� FKLHGHUH� O
DSHUWXUD� GL� XQD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� TXDQGR� FLz� VLD� QHFHVVDULR� SHU� XQD� JHVWLRQH�
HIILFDFH�GHOOD�PDVVD� IDOOLPHQWDUH��

������ /H� SURFHGXUH� VHFRQGDULH� G
LQVROYHQ]D� SRVVRQR� DOWUHVu� LQWUDOFLDUH� O
HIILFLHQWH� JHVWLRQH� GHOOD� PDVVD� IDOOLPHQWDUH��
3HUWDQWR�� LO� SUHVHQWH� UHJRODPHQWR� VWDELOLVFH� GXH� VLWXD]LRQL� VSHFLILFKH� LQ� FXL� LO� JLXGLFH� DGLWR� SHU� O
DSHUWXUD� GL� XQD�
SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� GRYUHEEH� HVVHUH� LQ� JUDGR�� VX� ULFKLHVWD� GHOO
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD�
SULQFLSDOH�GL� LQVROYHQ]D��GL� ULQYLDUH�R�ULILXWDUH� O
DSHUWXUD�GL� WDOH�SURFHGXUD��

������ ,Q�SULPR� OXRJR�� LO� SUHVHQWH� UHJRODPHQWR� FRQIHULVFH� DOO
� DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� OD�
SRVVLELOLWj� GL� FRQWUDUUH� XQ� LPSHJQR�QHL� FRQIURQWL� GHL� FUHGLWRUL� ORFDOL� LQ� EDVH� DO� TXDOH� HVVL� VDUDQQR� WUDWWDWL� FRPH� VH�
OD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� IRVVH� VWDWD� DSHUWD�� 7DOH� LPSHJQR� GHYH� ULVSHWWDUH� XQ� FHUWR� QXPHUR� GL�
FRQGL]LRQL� VWDELOLWH� GDO� SUHVHQWH� UHJRODPHQWR�� LQ� SDUWLFRODUH�� GHYH� HVVHUH� DSSURYDWR� GD� XQD� PDJJLRUDQ]D�
TXDOLILFDWD� GL� FUHGLWRUL� ORFDOL�� /DGGRYH� VLD� VWDWR� FRQWUDWWR� WDOH� LPSHJQR�� LO� JLXGLFH� DGLWR� SHU� O
DSHUWXUD� GHOOD�
SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� GRYUHEEH� SRWHU� ULILXWDUH� WDOH� ULFKLHVWD� TXDORUD� VLD� DFFHUWDWR� FKH� WDOH� LPSHJQR�
WXWHOD� DGHJXDWDPHQWH� JOL� LQWHUHVVL� JHQHUDOL� GHL� FUHGLWRUL� ORFDOL�� ,Q� VHGH� GL� YDOXWD]LRQH� GL� WDOL� LQWHUHVVL�� LO� JLXGLFH�
GRYUHEEH� WHQHUH� FRQWR� GHO� IDWWR� FKH� O
LPSHJQR� q� VWDWR� DSSURYDWR� GD� XQD� PDJJLRUDQ]D� TXDOLILFDWD� GHL� FUHGLWRUL�
ORFDOL��

������ $L� ILQL� GHOO
DVVXQ]LRQH�GL�XQ� LPSHJQR�QHL� FRQIURQWL� GHL� FUHGLWRUL� ORFDOL�� L� EHQL� H� L� GLULWWL� VLWXDWL�QHOOR�6WDWR�PHPEUR�
LQ� FXL� LO� GHELWRUH� KD� XQD� GLSHQGHQ]D� GRYUHEEHUR� IRUPDUH� XQD� VRWWRFDWHJRULD� GHOOD� PDVVD� IDOOLPHQWDUH� H�� QHO�
ULSDUWLUH� WDOL� EHQL� H� GLULWWL� R� LO� ULFDYDWR� GHO� ORUR� UHDOL]]R�� O
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D�
GRYUHEEH� ULVSHWWDUH� L� GLULWWL� GL� SUHOD]LRQH� GL� FXL� DYUHEEHUR� JRGXWR� L� FUHGLWRUL� VH� IRVVH� VWDWD� DSHUWD� XQD� SURFHGXUD�
VHFRQGDULD�GL� LQVROYHQ]D� LQ�TXHOOR�6WDWR�PHPEUR��

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



������ 3HU� O
DSSURYD]LRQH� GHOO
LPSHJQR� GRYUHEEH� HVVHUH� DSSOLFDELOH�� VH� GHO� FDVR�� LO� GLULWWR� QD]LRQDOH�� ,Q� SDUWLFRODUH�� VH� D�
QRUPD� GHO� GLULWWR� QD]LRQDOH� OH� UHJROH� GL� YRWR� SHU� O
DGR]LRQH� GL� XQ� SLDQR� GL� ULVWUXWWXUD]LRQH� ULFKLHGRQR� OD� SUHYLD�
YHULILFD�GHL� FUHGLWL�� TXHVWL� FUHGLWL� GRYUHEEHUR� FRQVLGHUDUVL� DSSURYDWL� DL� ILQL� GHO� YRWR� VXOO
LPSHJQR��4XDORUD� LO� GLULWWR�
QD]LRQDOH� SUHYHGD� GLYHUVH� SURFHGXUH� SHU� O
DGR]LRQH� GHL� SLDQL� GL� ULVWUXWWXUD]LRQH�� JOL� 6WDWL� PHPEUL� GRYUHEEHUR�
LQGLFDUH� OD� VSHFLILFD�SURFHGXUD�SHUWLQHQWH� LQ�TXHVWR�FRQWHVWR��

������ 6HFRQGDULDPHQWH�� LO� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� FRQVHQWLUH� DO� JLXGLFH� GL� VRVSHQGHUH� WHPSRUDQHDPHQWH�
O
DSHUWXUD� GHOOD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D�� TXDORUD� VLDQR� VWDWH� FRQFHVVH� VLQJROH� PLVXUH� GL� HVHFX]LRQH�
QHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D�� DO� ILQH� GL� VDOYDJXDUGDUH� O
HIILFDFLD� GHOOD� VRVSHQVLRQH� FRQFHVVD� QHOOD�
SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D�� ,O� JLXGLFH�GRYUHEEH�HVVHUH� LQ�JUDGR�GL� FRQFHGHUH� OD� VRVSHQVLRQH� WHPSRUDQHD�VH�
DFFHUWD� FKH� VRQR� VWDWH� SUHGLVSRVWH� PLVXUH� DGHJXDWH� SHU� WXWHODUH� JOL� LQWHUHVVL� JHQHUDOL� GHL� FUHGLWRUL� ORFDOL�� ,Q� WDO�
FDVR�� WXWWL� L� FUHGLWRUL� SRWHQ]LDOPHQWH� LQWHUHVVDWL� GDOO
HVLWR� GHOOH� WUDWWDWLYH� VX� XQ� SLDQR� GL� ULVWUXWWXUD]LRQH�
GRYUHEEHUR�HVVHUH� LQIRUPDWL�GHOOH� WUDWWDWLYH�H�DXWRUL]]DWL� D�SDUWHFLSDUYL��

������ 3HU� JDUDQWLUH� XQ
HIIHWWLYD� WXWHOD� GHJOL� LQWHUHVVL� ORFDOL�� q� RSSRUWXQR� FKH� O
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH�
GL� LQVROYHQ]D� QRQ� DEELD� IDFROWj� GL� UHDOL]]DUH� R� VSRVWDUH� SUHWHVWXRVDPHQWH� L� EHQL� FKH� VL� WURYDQR� QHOOR� 6WDWR�
PHPEUR� LQ� FXL� q� VLWXDWD� XQD� GLSHQGHQ]D�� FRQ� O
LQWHQWR� SDUWLFRODUH� GL� LPSHGLUH� GL� VRGGLVIDUH� HIIHWWLYDPHQWH� TXHJOL�
LQWHUHVVL�QHOO
LSRWHVL� FKH� VLD� VXFFHVVLYDPHQWH�DSHUWD�XQD�SURFHGXUD�VHFRQGDULD�GL� LQVROYHQ]D��

������ ,O� SUHVHQWH� UHJRODPHQWR� QRQ� GRYUHEEH� LPSHGLUH� DL� JLXGLFL� GHOOR� 6WDWR�PHPEUR� LQ� FXL� q� VWDWD� DSHUWD� OD� SURFHGXUD�
VHFRQGDULD� GL� LQVROYHQ]D� GL� SXQLUH� HYHQWXDOL� YLROD]LRQL� GHL� SURSUL� GRYHUL� GD� SDUWH� GHJOL� DPPLQLVWUDWRUL� GHO�
GHELWRUH�� D� FRQGL]LRQH� FKH� WDOL� JLXGLFL� VLDQR� FRPSHWHQWL� D� ULVROYHUH� VLPLOL� FRQWURYHUVLH� D�QRUPD�GHO�SURSULR�GLULWWR�
QD]LRQDOH��

������ /H� SURFHGXUH� SULQFLSDOL� H� VHFRQGDULH� GL� LQVROYHQ]D� SRVVRQR� FRQWULEXLUH� DOO
HIILFLHQWH� JHVWLRQH� GHOOD� PDVVD�
IDOOLPHQWDUH�GHO� GHELWRUH�R� DOO
HIILFDFH� UHDOL]]R�GHOOD� WRWDOLWj�GHL� EHQL� VH� YL� q�XQ
DGHJXDWD� FRRSHUD]LRQH� WUD� JOL� DWWRUL�
FRLQYROWL� LQ� WXWWH� OH� SURFHGXUH� SDUDOOHOH�� 8Q
DGHJXDWD� FRRSHUD]LRQH� FRPSRUWD� XQD� VWUHWWD� FROODERUD]LRQH� WUD� L�
GLYHUVL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� H� JLXGLFL� FRLQYROWL�� LQ� SDUWLFRODUH� DWWUDYHUVR� XQ� VXIILFLHQWH�
VFDPELR� GL� LQIRUPD]LRQL�� 3HU� JDUDQWLUH� LO� UXROR� GRPLQDQWH� GHOOD� SURFHGXUD� SULQFLSDOH� G
LQVROYHQ]D�� O
DPPLQLä
VWUDWRUH� GHOOD� PHGHVLPD� GRYUHEEH� GLVSRUUH� GL� GLYHUVH� SRVVLELOLWj� G
LQWHUYHQWR� QHOOD� SURFHGXUD� VHFRQGDULD�
G
LQVROYHQ]D� FRQWHPSRUDQHDPHQWH� SHQGHQWH�� DYHQGR� LQ� SDUWLFRODUH� OD� IDFROWj� GL� SURSRUUH� XQ� SLDQR� GL� ULVWUXWWXä
UD]LRQH�R�XQD�SURFHGXUD�GL� FRPSRVL]LRQH�RSSXUH�GL� FKLHGHUH� OD� VRVSHQVLRQH�GHO� UHDOL]]R�GHL� EHQL�QHOOD�SURFHGXUD�
VHFRQGDULD�� 1HO� FRRSHUDUH�� JOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� H� L� JLXGLFL� GRYUHEEHUR� WHQHU� FRQWR�
GHOOH� EXRQH� SUDVVL� LQ� PDWHULD� GL� FRRSHUD]LRQH� QHL� FDVL� GL� LQVROYHQ]D� WUDQVIURQWDOLHUL�� FRQWHQXWH� QHL� SULQFLSL� H�
RULHQWDPHQWL� LQ�PDWHULD� GL� FRPXQLFD]LRQH� H� FRRSHUD]LRQH� GHOOH� RUJDQL]]D]LRQL� HXURSHH� H� LQWHUQD]LRQDOL� RSHUDQWL�
QHO� VHWWRUH� GHO� GLULWWR� IDOOLPHQWDUH�� H� LQ� SDUWLFRODUH� QHL� SHUWLQHQWL� RULHQWDPHQWL� SUHSDUDWL� GDOOD� &RPPLVVLRQH� GHOOH�
1D]LRQL�8QLWH�SHU� LO�GLULWWR�FRPPHUFLDOH� �81&,75$/���

������ $OOD� OXFH� GL� WDOH� FRRSHUD]LRQH�� JOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� H� L� JLXGLFL� GRYUHEEHUR� SRWHU�
FRQFOXGHUH� DFFRUGL� H� SURWRFROOL� DOOR� VFRSR� GL� IDFLOLWDUH� OD� FRRSHUD]LRQH� WUDQVIURQWDOLHUD� LQ� FDVR� GL� SURFHGXUH�
G
LQVROYHQ]D� PXOWLSOH� LQ� 6WDWL� PHPEUL� GLYHUVL� ULJXDUGDQWL� OR� VWHVVR� GHELWRUH� R� VRFLHWj� IDFHQWL� SDUWH� GHOOR� VWHVVR�
JUXSSR� GL� VRFLHWj�� ODGGRYH� FLz� VLD� FRPSDWLELOH� FRQ� OH� QRUPH� DSSOLFDELOL� D� FLDVFXQD� SURFHGXUD�� 7DOL� DFFRUGL� H�
SURWRFROOL� SRVVRQR� YDULDUH� SHU� IRUPD�� VLD� VFULWWD� FKH� RUDOH�� QRQFKp� SHU� DPELWR� GL� DSSOLFD]LRQH�� GD� JHQHULFR� D�
VSHFLILFR�� H� SRVVRQR� HVVHUH� FRQFOXVL� GD� SDUWL� GLIIHUHQWL�� 6HPSOLFL� DFFRUGL� JHQHULFL� SRVVRQR� HYLGHQ]LDUH� OD� QHFHVVLWj�
GL� XQD� VWUHWWD� FRRSHUD]LRQH� WUD� OH� SDUWL� VHQ]D� DIIURQWDUH� TXHVWLRQL� VSHFLILFKH�� PHQWUH� DFFRUGL� VSHFLILFL� SL��
GHWWDJOLDWL� SRVVRQR� GHILQLUH� XQ� TXDGUR� GL� SULQFLSL� SHU� GLVFLSOLQDUH� OH� SURFHGXUH� G
LQVROYHQ]D� PXOWLSOH� H� SRVVRQR�
HVVHUH� DSSURYDWL� GDL� JLXGLFL� FRLQYROWL�� ODGGRYH� LO� GLULWWR� QD]LRQDOH� OR� ULFKLHGD�� (VVL� SRVVRQR� LQGLFDUH� FKH� OH� SDUWL�
KDQQR�FRQFRUGDWR�GL�DGRWWDUH�R�GL�DVWHQHUVL�GDOO
DGRWWDUH�GHWHUPLQDWL�SURYYHGLPHQWL�R�D]LRQL��

���� $QDORJDPHQWH�� L� JLXGLFL� GL� 6WDWL� PHPEUL� GLIIHUHQWL� SRVVRQR� FRRSHUDUH� FRRUGLQDQGR� OD� QRPLQD� GHJOL� DPPLQLä
VWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D�� ,Q� WDOH� FRQWHVWR�� HVVL� SRVVRQR� QRPLQDUH� XQ� XQLFR� DPPLQLVWUDWRUH� SHU� SL��
SURFHGXUH� GL� LQVROYHQ]D� ULJXDUGDQWL� OR� VWHVVR� GHELWRUH� R� SHU� VRFLHWj� GLIIHUHQWL� IDFHQWL� SDUWH� GL� XQ� JUXSSR� GL�
VRFLHWj�� SXUFKp� FLz� VLD� FRPSDWLELOH� FRQ� OH� QRUPH� DSSOLFDELOL� D� FLDVFXQD� SURFHGXUD�� LQ�SDUWLFRODUH� FRQ� JOL� HYHQWXDOL�
UHTXLVLWL� UHODWLYL�DOOD�TXDOLILFD� H�DOO
DXWRUL]]D]LRQH�GHOO
DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D��

������ Ë� RSSRUWXQR� FKH� LO� SUHVHQWH� UHJRODPHQWR� JDUDQWLVFD� OD� JHVWLRQH� HIILFLHQWH� GHOOH� SURFHGXUH� G
LQVROYHQ]D� UHODWLYH� D�
VRFLHWj�GLYHUVH�FKH� IDQQR�SDUWH�GL�XQ�JUXSSR�GL� VRFLHWj��

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



������ 1HO� FDVR� LQ� FXL� VLDQR� VWDWH� DSHUWH�SURFHGXUH�G
LQVROYHQ]D�SHU� YDULH� VRFLHWj� GHOOR� VWHVVR�JUXSSR�� YL� GRYUHEEH� HVVHUH�
DGHJXDWD� FRRSHUD]LRQH� WUD� L� VRJJHWWL� FRLQYROWL� LQ� WDOL� SURFHGXUH�� $L� YDUL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL�
LQVROYHQ]D� H� JLXGLFL� FRLQYROWL� GRYUHEEH� SHUWDQWR� LQFRPEHUH� XQ� REEOLJR� GL� FRRSHUDUH� H� FRPXQLFDUH� WUD� ORUR�
DQDORJR� D� TXHOOR� FKH� YLJH� SHU� JOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� H� JLXGLFL� FRLQYROWL� QHOOH� SURFHGXUH�
SULQFLSDOL� H� VHFRQGDULH� GL� LQVROYHQ]D� UHODWLYH� DOOR� VWHVVR� GHELWRUH�� /D� FRRSHUD]LRQH� WUD� JOL� DPPLQLVWUDWRUL� GHOOH�
SURFHGXUH� GL� LQVROYHQ]D� QRQ� GRYUHEEH� PDL� DQGDUH� FRQWUR� JOL� LQWHUHVVL� GHL� FUHGLWRUL� GL� FLDVFXQD� SURFHGXUD� H�
GRYUHEEH�HVVHUH� WHVD�D� WURYDUH�XQD�VROX]LRQH�FKH�VIUXWWL� OH� VLQHUJLH� LQ� VHQR�DO�JUXSSR��

������ /
LQWURGX]LRQH� GL� QRUPH� VXOOH� SURFHGXUH� GL� LQVROYHQ]D� GL� JUXSSL� VRFLHWDUL� QRQ� GRYUHEEH� OLPLWDUH� OD� SRVVLELOLWj� GHO�
JLXGLFH� GL� DYYLDUH�� LQ� XQ
XQLFD� JLXULVGL]LRQH�� OD� SURFHGXUD� G
LQVROYHQ]D� SHU� YDULH� VRFLHWj� DSSDUWHQHQWL� DOOR� VWHVVR�
JUXSSR�� TXDORUD� ULWHQJD� FKH� LO� FHQWUR� GHJOL� LQWHUHVVL� SULQFLSDOL� GL� WDOL� VRFLHWj� VL� WURYL� LQ� XQ� VROR� H�PHGHVLPR� 6WDWR�
PHPEUR�� ,Q� VLPLOL� FDVL�� LO� JLXGLFH�GRYUHEEH� LQROWUH� DYHUH� OD� IDFROWj�GL�QRPLQDUH��RYH�RSSRUWXQR�� OR� VWHVVR� DPPLQLä
VWUDWRUH�SHU� WXWWH� OH�SURFHGXUH� LQ�TXHVWLRQH��SXUFKp�FLz�QRQ�VLD� LQFRPSDWLELOH�FRQ� OH�QRUPH�DG�HVVH�DSSOLFDELOL��

������ $O� ILQH� GL� PLJOLRUDUH� XOWHULRUPHQWH� LO� FRRUGLQDPHQWR� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� GHOOH� VRFLHWj� IDFHQWL� SDUWH� GL�
XQ� JUXSSR� GL� VRFLHWj� H� GL� FRQVHQWLUH� OD� ULVWUXWWXUD]LRQH� FRRUGLQDWD� GHO� JUXSSR�� LO� SUHVHQWH� UHJRODPHQWR� GRYUHEEH�
LQWURGXUUH� QRUPH� SURFHGXUDOL� UHODWLYH� DO� FRRUGLQDPHQWR� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� GHOOH� VRFLHWj� IDFHQWL� SDUWH�
GL� XQ� JUXSSR� GL� VRFLHWj�� 7DOH� FRRUGLQDPHQWR� GRYUHEEH� FHUFDUH� GL� DVVLFXUDUH� O
HIILFLHQ]D� GHO� FRRUGLQDPHQWR��
ULVSHWWDQGR�QHO� FRQWHPSR� OD�GLVWLQWD�SHUVRQDOLWj�JLXULGLFD�GL� FLDVFXQD�VRFLHWj�GHO�JUXSSR��

������ 8Q� DPPLQLVWUDWRUH� QRPLQDWR� LQ� XQD� SURFHGXUD� G
LQVROYHQ]D� DSHUWD� QHL� FRQIURQWL� GL� XQD� VRFLHWj� IDFHQWH� SDUWH� GL�
XQ�JUXSSR�GL� VRFLHWj�GRYUHEEH�SRWHU� ULFKLHGHUH� O
DSHUWXUD�GL�XQD�SURFHGXUD�GL� FRRUGLQDPHQWR�GL�JUXSSR��7XWWDYLD��
ODGGRYH� OD� OHJJH� DSSOLFDELOH� DOO
LQVROYHQ]D� OR� ULFKLHGD�� O
DPPLQLVWUDWRUH� LQ� TXHVWLRQH� GRYUHEEH� RWWHQHUH� O
DXWRUL]ä
]D]LRQH� QHFHVVDULD� SULPD� GL� SUHVHQWDUH� WDOH� GRPDQGD�� /D� GRPDQGD� GRYUHEEH� SUHFLVDUH� JOL� HOHPHQWL� HVVHQ]LDOL� GHO�
FRRUGLQDPHQWR�� LQ� SDUWLFRODUH� OH� OLQHH� JHQHUDOL� GHO� SLDQR� GL� FRRUGLQDPHQWR�� FRQWHQHUH� XQD� SURSRVWD� UHODWLYD� DOOD�
QRPLQD�GHO�FRRUGLQDWRUH�H� LOOXVWUDUH� OH� OLQHH�JHQHUDOL�GHL�FRVWL� VWLPDWL�GHO�FRRUGLQDPHQWR��

������ 3HU� DVVLFXUDUH� LO� FDUDWWHUH� IDFROWDWLYR� GHOOH� SURFHGXUH� GL� FRRUGLQDPHQWR� GL� JUXSSR�� JOL� DPPLQLVWUDWRUL� GHOOH�
SURFHGXUH� GL� LQVROYHQ]D� FRLQYROWL� GRYUHEEHUR� SRWHUVL� RSSRUUH� DOOD� ORUR� SDUWHFLSD]LRQH� DOOD� SURFHGXUD� HQWUR� XQ�
WHUPLQH� VWDELOLWR��$O� ILQH� GL� FRQVHQWLUH� DJOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� FRLQYROWL� GL� GHFLGHUH� FRQ�
FRJQL]LRQH� GL� FDXVD� LQ� PHULWR� DOOD� SDUWHFLSD]LRQH� DOOD� SURFHGXUD� GL� FRRUGLQDPHQWR� GL� JUXSSR�� HVVL� GRYUHEEHUR�
HVVHUH� LQIRUPDWL� LQ�XQD� IDVH� LQL]LDOH�GHJOL� HOHPHQWL� HVVHQ]LDOL� GHO� FRRUGLQDPHQWR��7XWWDYLD��XQ� DPPLQLVWUDWRUH�GHOOH�
SURFHGXUH� GL� LQVROYHQ]D� FKH� DEELD� LQL]LDOPHQWH� RELHWWDWR� DOO
LQFOXVLRQH� QHOOD� SURFHGXUD� GL� FRRUGLQDPHQWR� GL�
JUXSSR� GRYUHEEH� VXFFHVVLYDPHQWH� HVVHUH� LQ� JUDGR� GL� FKLHGHUH� GL� SUHQGHUYL� SDUWH�� ,Q� WDO� FDVR�� LO� FRRUGLQDWRUH�
GRYUHEEH�GHFLGHUH� LQ�PHULWR�DOO
DPPLVVLELOLWj�GHOOD� ULFKLHVWD��7XWWL� JOL� DPPLQLVWUDWRUL� GHOOH�SURFHGXUH�GL� LQVROYHQ]D��
FRPSUHVR� O
DPPLQLVWUDWRUH� ULFKLHGHQWH��GRYUHEEHUR� HVVHUH� LQIRUPDWL� GHOOD� GHFLVLRQH�GHO� FRRUGLQDWRUH� H� GRYUHEEHUR�
DYHUH� OD� SRVVLELOLWj� GL� FRQWHVWDUH� GHWWD� GHFLVLRQH� GLQDQ]L� DO� JLXGLFH� FKH� KD� DSHUWR� OD� SURFHGXUD� GL� FRRUGLQDPHQWR�
GL�JUXSSR��

������ /H� SURFHGXUH� GL� FRRUGLQDPHQWR� GL� JUXSSR� GRYUHEEHUR� VHPSUH� PLUDUH� D� IDFLOLWDUH� O
HIILFDFH� JHVWLRQH� GHOOH�
SURFHGXUH� G
LQVROYHQ]D� GL� VRFLHWj� GHO� JUXSSR� H� DYHUH�XQ� LPSDWWR� JHQHUDOPHQWH�SRVLWLYR�SHU� L� FUHGLWRUL�� ,O� SUHVHQWH�
UHJRODPHQWR� GRYUHEEH� SHUWDQWR� DVVLFXUDUH� FKH� LO� JLXGLFH� FXL� q� VWDWD� SUHVHQWDWD� XQD� GRPDQGD� GL� SURFHGXUD� GL�
FRRUGLQDPHQWR�GL�JUXSSR�YDOXWL� WDOL� FULWHUL�SULPD�GL�DSULUH�XQD�VLIIDWWD�SURFHGXUD��

������ ,� YDQWDJJL� GHOOH� SURFHGXUH� GL� FRRUGLQDPHQWR� GL� JUXSSR� QRQ� GRYUHEEHUR� HVVHUH�PLQRUL� GHL� FRVWL� GL� WDOL� SURFHGXUH��
3HUWDQWR�� q� QHFHVVDULR� DVVLFXUDUH� FKH� L� FRVWL� GHO� FRRUGLQDPHQWR� H� OD� TXRWD� FKH� FLDVFXQD� VRFLHWj� IDFHQWH� SDUWH� GHO�
JUXSSR� VRVWHUUj� VLDQR� DGHJXDWL�� SURSRU]LRQDWL� H� UDJLRQHYROL� H� VLDQR� GHWHUPLQDWL� LQ� EDVH� DO� GLULWWR� QD]LRQDOH� GHOOR�
6WDWR�PHPEUR� LQ� FXL� q� VWDWD� DSHUWD� OD� SURFHGXUD� GL� FRRUGLQDPHQWR� GL� JUXSSR��*OL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH�
GL� LQVROYHQ]D� FRLQYROWL� GRYUHEEHUR� DQFKH� DYHUH� OD� SRVVLELOLWj� GL� FRQWUROODUH� WDOL� FRVWL� VLQ� GDOOH� SULPH� IDVL� GHOOD�
SURFHGXUD�� /DGGRYH� LO� GLULWWR� QD]LRQDOH� OR� ULFKLHGD�� LO� FRQWUROOR� GHL� FRVWL� ILQ� GDOOH� SULPH� IDVL� GHOOD� SURFHGXUD� SXz�
FRPSRUWDUH� XQD� ULFKLHVWD� GL� DSSURYD]LRQH� DO� JLXGLFH� R� DO� FRPLWDWR� GHL� FUHGLWRUL� GD� SDUWH� GHOO
DPPLQLVWUDWRUH� GHOOH�
SURFHGXUH�GL� LQVROYHQ]D��

������ 4XDORUD� LO� FRRUGLQDWRUH� ULWHQJD� FKH� OR� VYROJLPHQWR� GHL� VXRL� FRPSLWL� FRPSRUWL� XQ� VLJQLILFDWLYR� DXPHQWR� GHL� FRVWL�
ULVSHWWR� DL� FRVWL� LQL]LDOPHQWH� VWLPDWL� H�� LQ� RJQL� FDVR�� QHOO
HYHQWXDOLWj� GL� XQ� VXSHUDPHQWR�GHO� �����GHL� FRVWL� VWLPDWL��
LO� FRRUGLQDWRUH� GRYUHEEH� HVVHUH� DXWRUL]]DWR� D� VXSHUDUH� WDOL� FRVWL� GDO� JLXGLFH� FKH�KD� DSHUWR� OD� SURFHGXUD� GL� FRRUGLä
QDPHQWR�GL�JUXSSR��3ULPD�GL�SUHQGHUH� OD� VXD�GHFLVLRQH�� LO�JLXGLFH�FKH�KD�DSHUWR� OD�SURFHGXUD�GL� FRRUGLQDPHQWR�GL�
JUXSSR� GRYUHEEH� GDUH� DJOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� FRLQYROWL� OD� SRVVLELOLWj� GL� HVVHUH� VHQWLWL� DO�
ILQH�GL� FRQVHQWLUH� ORUR�GL� HVSRUUH� L� ORUR�FRPPHQWL� VXOO
DGHJXDWH]]D�GHOOD� ULFKLHVWD�GHO�FRRUGLQDWRUH��
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������ 3HU� OH� VRFLHWj� IDFHQWL� SDUWH� GL� XQ� JUXSSR� GL� VRFLHWj� FKH� QRQ� SUHQGRQR� SDUWH� DOOD� SURFHGXUD� GL� FRRUGLQDPHQWR� GL�
JUXSSR�� LO� SUHVHQWH� UHJRODPHQWR�GRYUHEEH� LQROWUH�SUHYHGHUH� XQ�PHFFDQLVPR� DOWHUQDWLYR� WHVR� DO� UDJJLXQJLPHQWR� GL�
XQD� ULVWUXWWXUD]LRQH� FRRUGLQDWD� GHO� JUXSSR�� Ë� RSSRUWXQR� FKH� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D�
QRPLQDWR�QHOOD�SURFHGXUD� UHODWLYD� D�XQD� VRFLHWj� IDFHQWH�SDUWH�GL�XQ�JUXSSR�GL� VRFLHWj� VLD� DXWRUL]]DWR�D� FKLHGHUH� OD�
VRVSHQVLRQH� GL� TXDOVLDVL� SURYYHGLPHQWR� UHODWLYR� DO� UHDOL]]R� GHL� EHQL� QHOOD� SURFHGXUD� DSHUWD� QHL� FRQIURQWL� GL� DOWUH�
VRFLHWj� GHO� JUXSSR�QRQ� VRWWRSRVWH� D� SURFHGXUH� GL� FRRUGLQDPHQWR� GL� JUXSSR��'RYUHEEH� HVVHUH� SRVVLELOH� ULFKLHGHUH�
WDOH� VRVSHQVLRQH� VROR� VH� q� SUHVHQWDWR� XQ� SLDQR� GL� ULVWUXWWXUD]LRQH� SHU� OH� VRFLHWj� IDFHQWL� SDUWH� GHO� JUXSSR�
LQWHUHVVDWR�� VH� LO� SLDQR� q� D� YDQWDJJLR� GHL� FUHGLWRUL� QHOO
DPELWR� GHOOD� SURFHGXUD� SHU� OD� TXDOH� q� ULFKLHVWD� OD�
VRVSHQVLRQH�� H� VH�TXHVW
XOWLPD�q�QHFHVVDULD�DO� ILQH�GL�JDUDQWLUH� O
DGHJXDWD�DWWXD]LRQH�GHO�SLDQR��

������ ,O� SUHVHQWH� UHJRODPHQWR� QRQ� GRYUHEEH� LPSHGLUH� DJOL� 6WDWL� PHPEUL� GL� LVWLWXLUH� QRUPH� QD]LRQDOL� DG� LQWHJUD]LRQH�
GHOOH�QRUPH�VXOOD� FRRSHUD]LRQH�� OD� FRPXQLFD]LRQH�H� LO� FRRUGLQDPHQWR� LQ�PHULWR�DOO
LQVROYHQ]D�GHOOH� VRFLHWj� IDFHQWL�
SDUWH� GL� XQ� JUXSSR� GL� VRFLHWj� GHILQLWH� QHO� SUHVHQWH� UHJRODPHQWR�� SXUFKp� O
DPELWR� GL� DSSOLFD]LRQH� GL� WDOL� QRUPH�
QD]LRQDOL� VLD� OLPLWDWR� DOOD� FRPSHWHQ]D� QD]LRQDOH� H� OD� ORUR� DSSOLFD]LRQH� QRQ� SUHJLXGLFKL� O
HIILFDFLD� GHOOH� QRUPH�
VWDELOLWH�GDO�SUHVHQWH�UHJRODPHQWR��

������ /H� QRUPH� LQ� PDWHULD� GL� FRRSHUD]LRQH�� FRPXQLFD]LRQH� H� FRRUGLQDPHQWR� QHO� TXDGUR� GHOO
LQVROYHQ]D� GL� VRFLHWj�
IDFHQWL� SDUWH� GL� XQ� JUXSSR� GL� VRFLHWj� SUHYLVWH� GDO� SUHVHQWH� UHJRODPHQWR� GRYUHEEHUR� DSSOLFDUVL� VROWDQWR� QHOOD�
PLVXUD� LQ� FXL� SURFHGXUH� UHODWLYH� D� YDULH� VRFLHWj� IDFHQWL� SDUWH� GHOOR� VWHVVR� JUXSSR� GL� VRFLHWj� VLDQR� VWDWH� DSHUWH� LQ�
SL��GL�XQR�6WDWR�PHPEUR��

������ 4XDOVLDVL� FUHGLWRUH�� FKH� DEELD� OD� VXD� UHVLGHQ]D� DELWXDOH�� LO� VXR� GRPLFLOLR� R� OD� VHGH� OHJDOH� QHOO
8QLRQH�� GRYUHEEH�
DYHUH� LO� GLULWWR� GL� LQVLQXDUH� L� VXRL� FUHGLWL� LQ� FLDVFXQD� GHOOH� SURFHGXUH� G
LQVROYHQ]D� SHQGHQWL� QHOO
8QLRQH� VXO�
SDWULPRQLR�GHO�GHELWRUH��&Lz�GRYUHEEH�YDOHUH� DQFKH�SHU� OH� DXWRULWj� WULEXWDULH� H�JOL�RUJDQLVPL�GL�SUHYLGHQ]D� VRFLDOH��
1HVVXQD� GLVSRVL]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� LPSHGLUH� DOO
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL�
LQVROYHQ]D� GL� LQVLQXDUH� FUHGLWL� D� QRPH� GL� WDOXQL� JUXSSL� GL� FUHGLWRUL�� DG� HVHPSLR� L� ODYRUDWRUL�� ODGGRYH� SUHYLVWR� GDO�
GLULWWR� QD]LRQDOH�� 1HOO
LQWHUHVVH� GHOOD� SDULWj� GL� WUDWWDPHQWR� GHL� FUHGLWRUL�� OD� ULSDUWL]LRQH� GHO� ULFDYDWR� GRYUHEEH�
WXWWDYLD� HVVHUH� FRRUGLQDWD�� &LDVFXQ� FUHGLWRUH� GRYUHEEH� SRWHU� WUDWWHQHUH� TXDQWR� KD� RWWHQXWR� D� VHJXLWR� GL� XQD�
SURFHGXUD� G
LQVROYHQ]D�� PD� QRQ� GRYUHEEH� SRWHU� SDUWHFLSDUH� DOOD� ULSDUWL]LRQH� GHOOD� WRWDOLWj� GHL� EHQL� GL� XQ
DOWUD�
SURFHGXUD� ILQFKp� L� FUHGLWRUL� DYHQWL� OR� VWHVVR�JUDGR�QRQ�KDQQR�RWWHQXWR�XQD�TXRWD�SURSRU]LRQDOH�HTXLYDOHQWH��

������ Ë� HVVHQ]LDOH� FKH� L� FUHGLWRUL� FKH� KDQQR� OD� UHVLGHQ]D� DELWXDOH�� LO� GRPLFLOLR� R� OD� VHGH� OHJDOH� QHOO
8QLRQH� VLDQR�
LQIRUPDWL� GHOO
DSHUWXUD� GL� XQD� SURFHGXUD� G
LQVROYHQ]D� UHODWLYD� DL� EHQL� GHO� ORUR� GHELWRUH�� $O� ILQH� GL� JDUDQWLUH� XQD�
UDSLGD� WUDVPLVVLRQH� GHOOH� LQIRUPD]LRQL� DL� FUHGLWRUL�� q� RSSRUWXQR� FKH� QHL� FDVL� LQ� FXL� LO� SUHVHQWH� UHJRODPHQWR�
GLVSRQJD� O
REEOLJR� GL� LQIRUPDUH� L� FUHGLWRUL� QRQ� VL� DSSOLFKL� LO� UHJRODPHQWR� �&(�� Q�� ���������� GHO� 3DUODPHQWR�
HXURSHR� H� GHO� &RQVLJOLR� ����� ,� PRGXOL� XQLIRUPL� GLVSRQLELOL� LQ� WXWWH� OH� OLQJXH� XIILFLDOL� GHOOH� LVWLWX]LRQL� GHOO
8QLRQH�
GRYUHEEHUR� DJHYRODUH� L� FUHGLWRUL� FKH� LQWHQGRQR� LQVLQXDUH� L� ORUR� FUHGLWL� QHOOH� SURFHGXUH� DSHUWH� LQ� XQ� DOWUR� 6WDWR�
PHPEUR�� 6H� LO� PRGXOR� XQLIRUPH� QRQ� YLHQH� FRPSLODWR� LQ� WXWWH� OH� VXH� SDUWL�� OH� FRQVHJXHQ]H� GRYUHEEHUR� HVVHUH�
PDWHULD� UHJRODWD�GDO�GLULWWR�QD]LRQDOH��

������ ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� SUHYHGHUH� O
LPPHGLDWR� ULFRQRVFLPHQWR� GHOOH� GHFLVLRQL� UHODWLYH� DOO
DSHUWXUD�� DOOR�
VYROJLPHQWR� H� DOOD� FKLXVXUD� GL� XQD� SURFHGXUD� GL� LQVROYHQ]D� FKH� ULHQWUD� QHO� VXR� DPELWR� GL� DSSOLFD]LRQH�� QRQFKp�
GHOOH� GHFLVLRQL� VWUHWWDPHQWH� FROOHJDWH� FRQ� GHWWD� SURFHGXUD� G
LQVROYHQ]D�� ,O� ULFRQRVFLPHQWR� DXWRPDWLFR� GRYUHEEH�
SHUWDQWR� DYHUH� SHU� FRQVHJXHQ]D� FKH� JOL� HIIHWWL� FKH� LO� GLULWWR� GHOOR� 6WDWR� PHPEUR� GL� DSHUWXUD� GHOOD� SURFHGXUD�
FRPSRUWD� SHU� OD� VWHVVD� VL� HVWHQGRQR� DL� ULPDQHQWL� 6WDWL�PHPEUL�� ,O� ULFRQRVFLPHQWR� GHOOH� GHFLVLRQL� SURQXQFLDWH� GDL�
JLXGLFL� GHJOL� 6WDWL� PHPEUL� GRYUHEEH� SRJJLDUH� VXO� SULQFLSLR� GL� ILGXFLD� UHFLSURFD�� $� WDOH� ULJXDUGR� L� PRWLYL� GHO�
PDQFDWR� ULFRQRVFLPHQWR� GRYUHEEHUR� HVVHUH� ULGRWWL� DO� PLQLPR� QHFHVVDULR�� 6L� GRYUHEEH� ULVROYHUH� VHFRQGR� WDOH�
SULQFLSLR� DQFKH� LO� FRQIOLWWR� FKH� LQVRUJH� TXDQGR� L� JLXGLFL� GL� GXH� 6WDWL� PHPEUL� VL� ULWHQJRQR� FRPSHWHQWL� DG� DSULUH�
XQD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D�� /D�GHFLVLRQH�GHO� JLXGLFH� FKH� DSUH�SHU� SULPR� OD�SURFHGXUD�GRYUHEEH� HVVHUH�
ULFRQRVFLXWD� QHJOL� DOWUL� 6WDWL� PHPEUL�� VHQ]D� FKH� TXHVWL� XOWLPL� DEELDQR� OD� IDFROWj� GL� VRWWRSRUUH� D� YDOXWD]LRQH� WDOH�
GHFLVLRQH��

������ ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� VWDELOLUH�� SHU� OH� PDWHULH� LQ� HVVR� FRQWHPSODWH�� UHJROH� GL� FRQIOLWWR� XQLIRUPL� FKH�
VRVWLWXLVFRQR� ³� QHO� ORUR� DPELWR� GL� DSSOLFD]LRQH� ³� OH� QRUPH� QD]LRQDOL� GL� GLULWWR� LQWHUQD]LRQDOH� SULYDWR�� 6DOYR�
GLVSRVL]LRQH� FRQWUDULD�� GRYUHEEH� DSSOLFDUVL� OD� OHJJH�GHOOR� 6WDWR�PHPEUR� FKH�KD� DSHUWR� OD� SURFHGXUD� �OH[� FRQFXUVXV���
7DOH� UHJROD� VXO� FRQIOLWWR�GL� OHJJL� GRYUHEEH� DSSOLFDUVL� VLD� DOOD� SURFHGXUD�SULQFLSDOH� GL� LQVROYHQ]D�� VLD� DOOD� SURFHGXUD�
ORFDOH�� /D� OH[� FRQFXUVXV�GHWHUPLQD� WXWWL� JOL� HIIHWWL� GHOOD� SURFHGXUD� G
LQVROYHQ]D�� VLDQR� HVVL� SURFHGXUDOL� R� VRVWDQ]LDOL��
VXL� VRJJHWWL� H� VXL� UDSSRUWL� JLXULGLFL� LQWHUHVVDWL�� (VVD� GLVFLSOLQD� WXWWH� OH� FRQGL]LRQL� GL� DSHUWXUD�� VYROJLPHQWR� H�
FKLXVXUD�GHOOH�SURFHGXUH�G
LQVROYHQ]D��

������ ,O� ULFRQRVFLPHQWR� DXWRPDWLFR� GL� XQD� SURFHGXUD� G
LQVROYHQ]D� DOOD� TXDOH� VL� DSSOLFD� GL� QRUPD� OD� OHJJH� GHOOR� 6WDWR� GL�
DSHUWXUD� GHOOD� SURFHGXUD� SXz� LQWHUIHULUH� FRQ� OH� UHJROH� FKH� GLVFLSOLQDQR� OH� WUDQVD]LRQL� LQ� DOWUL� 6WDWL� PHPEUL�� $�
WXWHOD� GHOOH� DVSHWWDWLYH� OHJLWWLPH� H� GHOOD� FHUWH]]D� GHOOH� WUDQVD]LRQL� QHJOL� 6WDWL� PHPEUL� GLYHUVL� GD� TXHOOR� LQ� FXL� OD�
SURFHGXUD�q� VWDWD�DSHUWD�� VL�GRYUHEEHUR�SUHYHGHUH�GLVSRVL]LRQL�SHU�XQD� VHULH�GL�GHURJKH�DOOD� UHJROD�JHQHUDOH��
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��� 5HJRODPHQWR� �&(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� QRYHPEUH� ������ UHODWLYR� DOOD� QRWLILFD]LRQH� H� DOOD�
FRPXQLFD]LRQH�QHJOL�6WDWL�PHPEUL�GHJOL�DWWL�JLXGL]LDUL�HG�H[WUDJLXGL]LDOL�LQ�PDWHULD�FLYLOH�R�FRPPHUFLDOH��QRWLILFD]LRQH�H�FRPXQLFD]LRQH�
GHJOL�DWWL��H�FKH�DEURJD�LO�UHJRODPHQWR��&(��Q������������GHO�&RQVLJOLR��*8�/�����GHO�������������SDJ�������



������ 6RQR� SDUWLFRODUPHQWH� QHFHVVDUL� FULWHUL� VSHFLDOL� GL� FROOHJDPHQWR� FKH� GHURJKLQR� DOOD� OHJJH� GHOOR� 6WDWR� GL� DSHUWXUD�
SHU� L� GLULWWL� UHDOL�� SHUFKp� WDOL� GLULWWL� KDQQR� JUDQGH� ULOHYDQ]D� SHU� OD� FRQFHVVLRQH� GHL� FUHGLWL�� /D� FRVWLWX]LRQH�� OD�
YDOLGLWj� H� OD� SRUWDWD� GL� GLULWWL� UHDOL� GRYUHEEHUR� HVVHUH� GLVFLSOLQDWH�� GL� QRUPD�� GDOOD� OHJJH�GHO� OXRJR� LQ� FXL� VL� WURYDQR�
L� EHQL� H� VX� GL� HVVH� QRQ� GRYUHEEH� LQFLGHUH� O
DSHUWXUD� GHOOD� SURFHGXUD� G
LQVROYHQ]D�� 3HUWDQWR� LO� WLWRODUH� GL� XQ� GLULWWR�
UHDOH�GRYUHEEH�SRWHU� FRQWLQXDUH� D� IDU� YDOHUH� LO� GLULWWR�GL� VHSDUDUH� OD� JDUDQ]LD�GDOOD�PDVVD�� 6H� L� EHQL� VRQR� VRJJHWWL� D�
GLULWWL� UHDOL� D� QRUPD� GHOOD� OH[� VLWXV�GL� XQR� 6WDWR�PHPEUR�PHQWUH� OD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� VL� VYROJH� LQ�
XQ� DOWUR� 6WDWR� PHPEUR�� O
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� GRYUHEEH� SRWHU� FKLHGHUH�
O
DSHUWXUD� GL� XQD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� QHOOD� JLXULVGL]LRQH� LQ� FXL� VRUJRQR� L� GLULWWL� UHDOL� SXUFKp� LO�
GHELWRUH� SRVVHJJD� XQD� GLSHQGHQ]D� LQ� WDOH� 6WDWR�� 6H� QRQ� q� DSHUWD� XQD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D��
O
HYHQWXDOH� UHVLGXR� GHO� ULFDYDWR� GHOOD� YHQGLWD� GHO� SDWULPRQLR� FRSHUWR� GD� GLULWWL� UHDOL� GRYUHEEH� HVVHUH� FHGXWR� DOO
�
DPPLQLVWUDWRUH�GHOOD�SURFHGXUD�SULQFLSDOH��

���� ,O� SUHVHQWH� UHJRODPHQWR� ILVVD� GLYHUVH� GLVSRVL]LRQL� LQ� YLUW�� GHOOH� TXDOL� LO� JLXGLFH� SXz� GLVSRUUH� OD� VRVSHQVLRQH� GHOO
Dä
SHUWXUD�GHOOD� SURFHGXUD�R� OD� VRVSHQVLRQH�GHOOH�PLVXUH�GL� HVHFX]LRQH��7DOL� VRVSHQVLRQL� QRQ�GRYUHEEHUR� LQFLGHUH� VXL�
GLULWWL� UHDOL�GHL� FUHGLWRUL�R�GHL� WHU]L��

������ 6H� OD� OHJJH� GHOOR� 6WDWR� GL� DSHUWXUD� GHOOD� SURFHGXUD� QRQ� SHUPHWWH� OD� FRPSHQVD]LRQH� GHO� FUHGLWR�� LO� FUHGLWRUH� QH�
GRYUHEEH�FRPXQTXH�DYHU�GLULWWR�� VH�HVVD�q�SRVVLELOH� LQ�EDVH�DOOD� OHJJH�DSSOLFDELOH�DO� FUHGLWR�GHO�GHELWRUH� LQVROYHQWH��
,Q� WDO� PRGR�� OD� FRPSHQVD]LRQH� GLYHQWHUHEEH� LQ� VRVWDQ]D� XQD� VSHFLH� GL� JDUDQ]LD� GLVFLSOLQDWD� GD� XQD� OHJJH� VXOOD�
TXDOH� LO� FUHGLWRUH�SXz� IDUH�DIILGDPHQWR�QHO�PRPHQWR� LQ�FXL� VRUJH� LO� FUHGLWR��

������ Ë� LQROWUH�QHFHVVDULD�XQD� WXWHOD� VSHFLILFD�SHU� L� VLVWHPL�GL� SDJDPHQWR�H� L�PHUFDWL� ILQDQ]LDUL�� SHU� HVHPSLR��SHU�TXDQWR�
ULJXDUGD� OD� OLTXLGD]LRQH� GHL� FRQWUDWWL� H� OH� FRPSHQVD]LRQL� ULFRQGXFLELOL� D� WDOL� VLVWHPL�� QRQFKp� SHU� OD� UHDOL]]D]LRQH�
GL� WLWROL� H� SHU� OH� JDUDQ]LH� D� FRSHUWXUD� GL� GHWWH� RSHUD]LRQL�� D� QRUPD�� LQ� SDUWLFRODUH�� GHOOD� GLUHWWLYD� ������&(� GHO�
3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ����� 6X� WDOL� RSHUD]LRQL� GRYUHEEH� SHUWDQWR� ULOHYDUH� VROWDQWR� OD� OHJJH� DSSOLFDELOH�
DO� VLVWHPD� R� DO� PHUFDWR� LQ� TXHVWLRQH�� /
RELHWWLYR� GL� WDOH� QRUPDWLYD� q� HYLWDUH�� LQ� FDVR� GL� LQVROYHQ]D� GL� XQD� SDUWH�
GHOOH� RSHUD]LRQL�� TXDOVLDVL�PRGLILFD� GHL�PHFFDQLVPL� GL� UHJRODPHQWR� H� GL� OLTXLGD]LRQH� GHOOH� RSHUD]LRQL� SUHYLVWL� QHL�
VLVWHPL� GL� SDJDPHQWR� R� GL� UHJRODPHQWR� R� QHL� PHUFDWL� ILQDQ]LDUL� RUJDQL]]DWL� RSHUDQWL� QHJOL� 6WDWL� PHPEUL�� /D�
GLUHWWLYD� ������&(� SUHYHGH� GLVSRVL]LRQL� SDUWLFRODUL� FKH� GRYUHEEHUR� VRVWLWXLUH� OH� GLVSRVL]LRQL� JHQHUDOL� SUHYLVWH� GDO�
UHJRODPHQWR��

������ 3HU� WXWHODUH� L� ODYRUDWRUL� H� L� UDSSRUWL� GL� ODYRUR�� JOL� HIIHWWL� GHOOD� SURFHGXUD� GL� LQVROYHQ]D� VXOOD� FRQWLQXD]LRQH� R� OD�
ULVROX]LRQH� GHO� UDSSRUWR� GL� ODYRUR� H� VXL� GLULWWL� HG� REEOLJKL� GL� FLDVFXQD� SDUWH� GL� WDOH� UDSSRUWR� GRYUHEEHUR� HVVHUH�
VWDELOLWL� GDOOD� OHJJH� DSSOLFDELOH� DO� SHUWLQHQWH� FRQWUDWWR� GL� ODYRUR�� LQ� EDVH� DOOH� QRUPH� JHQHUDOL� VXL� FRQIOLWWL� GL� OHJJL��
,QROWUH�� QHL� FDVL� LQ� FXL� OD� ULVROX]LRQH� GHL� FRQWUDWWL� GL� ODYRUR� GHEED� HVVHUH� DXWRUL]]DWD� GD� XQ� JLXGLFH� R� GD�
XQ
DXWRULWj� DPPLQLVWUDWLYD�� OR� 6WDWR� PHPEUR� LQ� FXL� VL� WURYD� XQD� GLSHQGHQ]D� GHO� GHELWRUH� GRYUHEEH� UHVWDUH�
FRPSHWHQWH� D� ULODVFLDUH� WDOH� DXWRUL]]D]LRQH�� DQFKH� VH� LQ� GHWWR� 6WDWR�PHPEUR� QRQ� q� VWDWD� DSHUWD� DOFXQD� SURFHGXUD�
G
LQVROYHQ]D��2JQL� DOWUD� TXHVWLRQH� UHODWLYD� DO� GLULWWR� IDOOLPHQWDUH�� FRPH� DG� HVHPSLR� VH� L� FUHGLWL� GHL� ODYRUDWRUL� VLDQR�
DVVLVWLWL� R�PHQR�GD�XQD�SUHOD]LRQH� H� TXDOH� VLD� LO� JUDGR�GL� TXHVWD� HYHQWXDOH�SUHOD]LRQH�� GRYUHEEH� HVVHUH� GLVFLSOLQDWD�
GDOOD� OHJJH� GHOOR� 6WDWR�PHPEUR� LQ� FXL� q� VWDWD� DSHUWD� XQD� SURFHGXUD� G
LQVROYHQ]D� �SULQFLSDOH� R� VHFRQGDULD��� WUDQQH�
QHL� FDVL� LQ� FXL� q� VWDWR� FRQWUDWWR� XQ� LPSHJQR� DG� HYLWDUH� SURFHGXUH� VHFRQGDULH� GL� LQVROYHQ]D� DL� VHQVL� GHO� SUHVHQWH�
UHJRODPHQWR��

������ /D� OHJJH� DSSOLFDELOH� DJOL� HIIHWWL� GHOOD� SURFHGXUD� G
LQVROYHQ]D� VX� HYHQWXDOL� SURFHGLPHQWL� JLXGL]LDUL� R� DUELWUDOL�
SHQGHQWL� UHODWLYL� D� XQ� EHQH� R� D� XQ� GLULWWR� IDFHQWH� SDUWH� GHOOD� PDVVD� IDOOLPHQWDUH� GHO� GHELWRUH� GRYUHEEH� HVVHUH� OD�
OHJJH� GHOOR� 6WDWR� PHPEUR� LQ� FXL� WDOH� SURFHGLPHQWR� JLXGL]LDULR� q� SHQGHQWH� R� KD� VHGH� O
DUELWUDWR�� 7XWWDYLD�� TXHVWD�
QRUPD� QRQ� GRYUHEEH� SUHJLXGLFDUH� OH� QRUPH� QD]LRQDOL� LQ� PDWHULD� GL� ULFRQRVFLPHQWR� H� GL� HVHFX]LRQH� GHL� ORGL�
DUELWUDOL��

������ 3HU� WHQHU� FRQWR� GHOOH� SDUWLFRODULWj� SURFHGXUDOL� YLJHQWL� QHJOL� RUGLQDPHQWL� JLXULVGL]LRQDOL� GL� FHUWL� 6WDWL� PHPEUL�� q�
RSSRUWXQR� GRWDUH� GHOOD� QHFHVVDULD� IOHVVLELOLWj� WDOXQH� QRUPH� VWDELOLWH� GDO� UHJRODPHQWR�� 1HO� SUHVHQWH� UHJRODPHQWR��
TXLQGL�� L� ULIHULPHQWL� DOO
DYYLVR� FKH� YLHQH� GDWR� GD� XQ
DXWRULWj� JLXGL]LDULD� GL� XQR� 6WDWR� PHPEUR� GRYUHEEHUR�
FRPSUHQGHUH�� ODGGRYH� SUHYLVWR� GDOOH� QRUPH� SURFHGXUDOL� GHOOR� 6WDWR� PHPEUR�� O
RUGLQH� GL� HPLVVLRQH� GHOO
DYYLVR�
HPDQDWR�GD� WDOH�DXWRULWj�JLXGL]LDULD��

������ 3HU� WXWHODUH� O
DWWLYLWj� FRPPHUFLDOH�� LO� FRQWHQXWR� HVVHQ]LDOH� GHOOD� GHFLVLRQH� GL� DSHUWXUD� GHOOD� SURFHGXUD� GRYUHEEH�
HVVHUH� SXEEOLFDWR�� VX� LVWDQ]D� GHOO
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� LQ� XQR� 6WDWR� PHPEUR� GLYHUVR� GD�
TXHOOR�GHO�JLXGLFH�FKH�KD�SURQXQFLDWR� OD�GHFLVLRQH��6H� LQ�TXHVWR�6WDWR�PHPEUR�VL� WURYD�XQD�GLSHQGHQ]D�� OD�SXEEOLä
FD]LRQH� GRYUHEEH� HVVHUH� REEOLJDWRULD�� ,Q� QHVVXQR� FDVR� FRPXQTXH�� OD� SXEEOLFD]LRQH� SXz� HVVHUH� XQ� SUHVXSSRVWR�
SHU� LO� ULFRQRVFLPHQWR�GHOOD�SURFHGXUD�VWUDQLHUD��

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

��� 'LUHWWLYD�������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����PDJJLR�������FRQFHUQHQWH�LO�FDUDWWHUH�GHILQLWLYR�GHO�UHJRODPHQWR�QHL�
VLVWHPL�GL�SDJDPHQWR�H�QHL�VLVWHPL�GL�UHJRODPHQWR�WLWROL��*8�/�����GHOO
�����������SDJ�������



������ 3HU� PLJOLRUDUH� OD� GLVSRVL]LRQH� GL� LQIRUPD]LRQH� QHL� FRQIRUQWL� GHL� SHUWLQHQWL� FUHGLWRUL� H� GHL� JLXGLFL�� HG� HYLWDUH�
O
DSHUWXUD� GL� SURFHGXUH� G
LQVROYHQ]D� SDUDOOHOH�� JOL� 6WDWL� PHPEUL� GRYUHEEHUR� SXEEOLFDUH� LQ� XQ� UHJLVWUR� HOHWWURQLFR�
DFFHVVLELOH� DO�SXEEOLFR� OH� LQIRUPD]LRQL�SHUWLQHQWL� UHODWLYH� D� FDVL� G
LQVROYHQ]D� WUDQVIURQWDOLHUL�� 3HU� IDFLOLWDUH� O
DFFHVVR�
GL� FUHGLWRUL� H� JLXGLFL� GRPLFLOLDWL� R� VLWXDWL� LQ� DOWUL� 6WDWL� PHPEUL� D� WDOL� LQIRUPD]LRQL�� q� RSSRUWXQR� FKH� LO� SUHVHQWH�
UHJRODPHQWR� GLVSRQJD� O
LQWHUFRQQHVVLRQH� GL� WDOL� UHJLVWUL� IDOOLPHQWDUL� DWWUDYHUVR� LO� SRUWDOH� HXURSHR� GHOOD� JLXVWL]LD�
HOHWWURQLFD�� *OL� 6WDWL� PHPEUL� GRYUHEEHUR� HVVHUH� OLEHUL� GL� SXEEOLFDUH� LQIRUPD]LRQL� SHUWLQHQWL� LQ� YDUL� UHJLVWUL� H�
GRYUHEEH�HVVHUH�SRVVLELOH� LQWHUFRQQHWWHUH�SL��GL�XQ� UHJLVWUR�SHU�6WDWR�PHPEUR��

������ ,O� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� VWDELOLUH� OH� LQIRUPD]LRQL� PLQLPH� GD� SXEEOLFDUH� QHL� UHJLVWUL� IDOOLPHQWDUL�� $JOL�
6WDWL�PHPEUL� QRQ� GRYUHEEH� HVVHUH� SUHFOXVD� OD� SRVVLELOLWj� GL� LQVHULUH� LQIRUPD]LRQL� DJJLXQWLYH�� 6H� LO� GHELWRUH� q� XQD�
SHUVRQD� ILVLFD�� VXL� UHJLVWUL� IDOOLPHQWDUL� GRYUHEEH� ILJXUDUH� VRODPHQWH�XQ�QXPHUR�GL� LVFUL]LRQH�� VH� LO� GHELWRUH� HVHUFLWD�
XQ
DWWLYLWj� LPSUHQGLWRULDOH� R� SURIHVVLRQDOH� LQGLSHQGHQWH�� 7DOH� QXPHUR� GL� LVFUL]LRQH� GRYUHEEH� HVVHUH� LQWHVR� FRPH� LO�
QXPHUR� GL� LVFUL]LRQH� XQLFR� GHOO
DWWLYLWj� GHO� GHELWRUH� LPSUHQGLWRULDOH� R� SURIHVVLRQDOH� LQGLSHQGHQWH� SXEEOLFDWR� QHO�
UHJLVWUR�GHO� FRPPHUFLR�� VH�GHO�FDVR��

������ /H� LQIRUPD]LRQL� UHODWLYH� D� GHWHUPLQDWL� DVSHWWL� GHOOD� SURFHGXUD� GL� LQVROYHQ]D�� TXDOL� L� WHUPLQL� SHU� O
LQVLQXD]LRQH� GHL�
FUHGLWL� R� O
LPSXJQD]LRQH� GHOOH� GHFLVLRQL�� VRQR� HVVHQ]LDOL� SHU� L� FUHGLWRUL�� ,O� SUHVHQWH� UHJRODPHQWR� QRQ� GRYUHEEH��
WXWWDYLD�� LPSRUUH� DJOL� 6WDWL�PHPEUL� O
REEOLJR� GL� FDOFRODUH� WDOL� WHUPLQL� FDVR� SHU� FDVR�� *OL� 6WDWL� PHPEUL� GRYUHEEHUR�
DYHUH� OD� IDFROWj� GL� DGHPSLHUH� DL� ORUR� REEOLJKL� DJJLXQJHQGR� VXO� SRUWDOH� HXURSHR� GHOOD� JLXVWL]LD� HOHWWURQLFD�
FROOHJDPHQWL� LSHUWHVWXDOL� FKH�GLDQR� LQIRUPD]LRQL�FKLDUH�VXL�FULWHUL�SHU� LO� FDOFROR�GL� WDOL� WHUPLQL��

������ $O� ILQH� GL� JDUDQWLUH� XQD� WXWHOD� VXIILFLHQWH� GHOOH� LQIRUPD]LRQL� UHODWLYH� D� SHUVRQH� ILVLFKH� FKH� QRQ� HVHUFLWDQR�
XQ
DWWLYLWj� LPSUHQGLWRULDOH�R�SURIHVVLRQDOH� LQGLSHQGHQWH��JOL�6WDWL�PHPEUL�GRYUHEEHUR�SRWHU�VXERUGLQDUH� O
DFFHVVR�D�
WDOL� LQIRUPD]LRQL� D� FULWHUL� GL� ULFHUFD� VXSSOHPHQWDUL�� TXDOL� LO� QXPHUR� GL� LGHQWLILFD]LRQH� SHUVRQDOH� GHO� GHELWRUH��
O
LQGLUL]]R�� OD� GDWD� GL� QDVFLWD� R� OD� FLUFRVFUL]LRQH� GHO� JLXGLFH� FRPSHWHQWH�� R� VXERUGLQDUH� O
DFFHVVR� D� XQD� GRPDQGD�
SUHVHQWDWD�D�XQ
DXWRULWj�FRPSHWHQWH�R�DOOD�YHULILFD�GL�XQ� OHJLWWLPR� LQWHUHVVH��

������ *OL� 6WDWL� PHPEUL� GRYUHEEHUR� LQROWUH� DYHUH� OD� IDFROWj� GL� QRQ� LQVHULUH� QHL� ORUR� UHJLVWUL� IDOOLPHQWDUL� LQIRUPD]LRQL�
UHODWLYH� D� SHUVRQH� ILVLFKH� FKH� QRQ� HVHUFLWDQR� XQ
DWWLYLWj� LPSUHQGLWRULDOH� R� SURIHVVLRQDOH� LQGLSHQGHQWH�� ,Q� WDO� FDVR��
JOL� 6WDWL�PHPEUL� GRYUHEEHUR� JDUDQWLUH� FKH� OH� LQIRUPD]LRQL� SHUWLQHQWL� VLDQR� IRUQLWH� DL� FUHGLWRUL�PHGLDQWH� XQD� QRWD�
LQGLYLGXDOH� H� FKH� L� FUHGLWL� GHL� FUHGLWRUL� FKH� QRQ� KDQQR� ULFHYXWR� OH� LQIRUPD]LRQL� QRQ� VLDQR� SUHJLXGLFDWL� GDOOD�
SURFHGXUD��

������ ,Q� GHWHUPLQDWL� FDVL�� XQD� SDUWH� GHJOL� LQWHUHVVDWL� SXz� LJQRUDUH� O
DSHUWXUD� GHOOD� SURFHGXUD� GL� LQVROYHQ]D� H�� LQ� EXRQD�
IHGH�� DJLUH� LQ� FRQWUDVWR� FRQ� OH� QXRYH� FLUFRVWDQ]H�� 3HU� WXWHODUH� TXHOOH� SHUVRQH� FKH�� LJQRUDQGR� FKH� DOO
HVWHUR� q� VWDWD�
DSHUWD� XQD� SURFHGXUD�� DGHPSLRQR� DG� REEOLJD]LRQL� LQ� IDYRUH� GHO� GHELWRUH�� PHQWUH� DYUHEEHUR� GRYXWR� HVHJXLUOH� D�
IDYRUH� GHOO
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� VWUDQLHUR�� GRYUHEEHUR� HVVHUYL� GLVSRVL]LRQL� FKH�
DWWULEXLVFDQR�FDUDWWHUH� OLEHUDWRULR� D� WDOH�SDJDPHQWR��

������ $O� ILQH� GL� JDUDQWLUH� FRQGL]LRQL� XQLIRUPL� SHU� O
DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� GRYUHEEHUR� HVVHUH� DWWULEXLWH�
DOOD� &RPPLVVLRQH� FRPSHWHQ]H� GL� HVHFX]LRQH�� 7DOL� FRPSHWHQ]H� GRYUHEEHUR� HVVHUH� HVHUFLWDWH� FRQIRUPHPHQWH� DO�
UHJRODPHQWR� �8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR� �����

������ ,O� SUHVHQWH� UHJRODPHQWR� ULVSHWWD� L� GLULWWL� IRQGDPHQWDOL� H� L� SULQFLSL� VDQFLWL� GDOOD� &DUWD� GHL� GLULWWL� IRQGDPHQWDOL�
GHOO
8QLRQH� HXURSHD�� ,Q�SDUWLFRODUH�� LO� SUHVHQWH� UHJRODPHQWR� LQWHQGH�SURPXRYHUH� O
DSSOLFD]LRQH�GHJOL� DUWLFROL� ������
H���� ULJXDUGDQWL� ULVSHWWLYDPHQWH� OD�SURWH]LRQH�GHL�GDWL�GL� FDUDWWHUH�SHUVRQDOH�� LO�GLULWWR�GL�SURSULHWj�H� LO�GLULWWR�D�XQ�
ULFRUVR�HIIHWWLYR�H�D�XQ�JLXGLFH� LPSDU]LDOH��

������ 1HOO
DPELWR� GHO� SUHVHQWH� UHJRODPHQWR�� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� VL� DSSOLFDQR� OD� GLUHWWLYD� ������&(� GHO�
3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ���� H� LO� UHJRODPHQWR� �&(�� Q�� �������� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
&RQVLJOLR� �����

������ ,O�SUHVHQWH�UHJRODPHQWR�QRQ�SUHJLXGLFD� LO� UHJRODPHQWR� �&((��(XUDWRP��Q����������GHO�&RQVLJOLR� �����

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

��� 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�������

��� 'LUHWWLYD�������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����RWWREUH�������UHODWLYD�DOOD�WXWHOD�GHOOH�SHUVRQH�ILVLFKH�FRQ�ULJXDUGR�DO�
WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��QRQFKp�DOOD�OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL��*8�/�����GHO�������������SDJ�������

��� 5HJRODPHQWR��&(��Q����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����GLFHPEUH�������FRQFHUQHQWH�OD�WXWHOD�GHOOH�SHUVRQH�ILVLFKH�
LQ�UHOD]LRQH�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�GD�SDUWH�GHOOH�LVWLWX]LRQL�H�GHJOL�RUJDQLVPL�FRPXQLWDUL��QRQFKp�OD�OLEHUD�FLUFROD]LRQH�GL�WDOL�
GDWL��*8�/���GHO������������SDJ������

��� 5HJRODPHQWR��&((��(XUDWRP��Q����������GHO�&RQVLJOLR��GHO���JLXJQR�������FKH�VWDELOLVFH�OH�QRUPH�DSSOLFDELOL�DL�SHULRGL�GL�WHPSR��DOOH�
GDWH�H�DL�WHUPLQL��*8�/�����GHOO
����������SDJ������



������ 3RLFKp� O
RELHWWLYR�GHO�SUHVHQWH� UHJRODPHQWR�QRQ�SXz�HVVHUH� FRQVHJXLWR� LQ�PRGR� VXIILFLHQWH�GDJOL� 6WDWL�PHPEUL�PD��
D� PRWLYR� GHOOD� FUHD]LRQH� GL� XQ� TXDGUR� QRUPDWLYR� SHU� O
HIILFDFH� JHVWLRQH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� WUDQVIURQä
WDOLHUH�� SXz� HVVHUH� PHJOLR� FRQVHJXLWR� D� OLYHOOR� GHOO
8QLRQH�� TXHVW
XOWLPD� SXz� LQWHUYHQLUH� LQ� EDVH� DO� SULQFLSLR� GL�
VXVVLGLDULHWj� VDQFLWR� GDOO
DUWLFROR� �� GHO� WUDWWDWR� VXOO
8QLRQH� HXURSHD� �78(��� ,O� SUHVHQWH� UHJRODPHQWR� VL� OLPLWD� D�
TXDQWR� QHFHVVDULR� SHU� FRQVHJXLUH� WDOH� RELHWWLYR� LQ� RWWHPSHUDQ]D� DO� SULQFLSLR� GL� SURSRU]LRQDOLWj� HQXQFLDWR� QHOOR�
VWHVVR�DUWLFROR��

������ $� QRUPD� GHOO
DUWLFROR� �� H� GHOO
DUWLFROR� �� ELV�� SDUDJUDIR� ��� GHO� SURWRFROOR� Q�� ��� VXOOD� SRVL]LRQH� GHO� 5HJQR� 8QLWR� H�
GHOO
,UODQGD� ULVSHWWR�DOOR� VSD]LR�GL� VLFXUH]]D�� OLEHUWj� H� JLXVWL]LD�� DOOHJDWR�DO� WUDWWDWR� VXOO
8QLRQH�HXURSHD� H� DO� WUDWWDWR�
VXO� IXQ]LRQDPHQWR� GHOO
8QLRQH� HXURSHD�� LO� 5HJQR� 8QLWR� H� O
,UODQGD� KDQQR� QRWLILFDWR� FKH� GHVLGHUDQR� SDUWHFLSDUH�
DOO
DGR]LRQH�HG�DSSOLFD]LRQH�GHO�SUHVHQWH� UHJRODPHQWR��

������ $� QRUPD� GHJOL� DUWLFROL� �� H� �� GHO� SURWRFROOR� Q�� ��� VXOOD� SRVL]LRQH� GHOOD� 'DQLPDUFD� DOOHJDWR� DO� WUDWWDWR� VXOO
8QLRQH�
HXURSHD� HG� DO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO
8QLRQH� HXURSHD�� OD� 'DQLPDUFD� QRQ� SDUWHFLSD� DOO
DGR]LRQH� GHO�
SUHVHQWH� UHJRODPHQWR��QRQ�q�YLQFRODWD�GD�HVVR��Qp�q� VRJJHWWD�DOOD� VXD�DSSOLFD]LRQH��

������ ,O�*DUDQWH�HXURSHR�GHOOD�SURWH]LRQH�GHL�GDWL� q� VWDWR�FRQVXOWDWR�H�KD�HVSUHVVR�XQ�SDUHUH� LO����PDU]R������ �����

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

&$32� ,�

',6326,=,21,�*(1(5$/,�

$UWLFROR���

$PELWR�GL�DSSOLFD]LRQH�

�� ,O� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFD� DOOH� SURFHGXUH� FRQFRUVXDOL� SXEEOLFKH�� FRPSUHVH� OH� SURFHGXUH� SURYYLVRULH��
GLVFLSOLQDWH� GDOOH� QRUPH� LQ� PDWHULD� GL� LQVROYHQ]D� H� LQ� FXL�� D� ILQL� GL� VDOYDWDJJLR�� ULVWUXWWXUD]LRQH� GHO� GHELWR�� ULRUJDQL]ä
]D]LRQH�R� OLTXLGD]LRQH��

D��� XQ� GHELWRUH� q� VSRVVHVVDWR�� LQ� WXWWR� R� LQ� SDUWH�� GHO� SURSULR� SDWULPRQLR� HG� q� QRPLQDWR� XQ� DPPLQLVWUDWRUH� GHOOH�
SURFHGXUH�GL� LQVROYHQ]D��

E��� L�EHQL�H�JOL�DIIDUL�GL�XQ�GHELWRUH�VRQR� VRJJHWWL� DO� FRQWUROOR�R�DOOD� VRUYHJOLDQ]D�GL�XQ�JLXGLFH��RSSXUH�

F��� XQD� VRVSHQVLRQH� WHPSRUDQHD� GHOOH� D]LRQL� HVHFXWLYH� LQGLYLGXDOL� q� FRQFHVVD� GD� XQ� JLXGLFH� R� SHU� OHJJH� DO� ILQH� GL�
FRQVHQWLUH� OH� WUDWWDWLYH� WUD� LO� GHELWRUH� H� L� VXRL� FUHGLWRUL�� SXUFKp� OH� SURFHGXUH� SHU� OH� TXDOL� q� FRQFHVVD� OD� VRVSHQVLRQH�
SUHYHGDQR� PLVXUH� LGRQHH� D� WXWHODUH� OD� PDVVD� GHL� FUHGLWRUL� H�� TXDORUD� QRQ� VLD� VWDWR� UDJJLXQWR� XQ� DFFRUGR�� VLDQR�
SUHOLPLQDUL� D�XQD�GHOOH�SURFHGXUH�GL� FXL�DOOH� OHWWHUH�D��R�E���

/DGGRYH� OH� SURFHGXUH� GL� FXL� DO� SUHVHQWH� SDUDJUDIR� SRVVDQR� HVVHUH� DYYLDWH� LQ� VLWXD]LRQL� LQ� FXL� VXVVLVWH� VROWDQWR� XQD�
SUREDELOLWj� GL� LQVROYHQ]D�� LO� ORUR� VFRSR� q� TXHOOR� GL� HYLWDUH� O
LQVROYHQ]D� GHO� GHELWRUH� R� OD� FHVVD]LRQH� GHOOH� DWWLYLWj� GL�
TXHVW
XOWLPR��

/H�SURFHGXUH�GL� FXL�DO�SUHVHQWH�SDUDJUDIR� VRQR�HOHQFDWH�QHOO
DOOHJDWR�$��

�� ,O�SUHVHQWH� UHJRODPHQWR�QRQ�VL� DSSOLFD�DOOH�SURFHGXUH�GL� FXL�DO�SDUDJUDIR���FKH� ULJXDUGDQR��

D��� OH� LPSUHVH�DVVLFXUDWULFL��

E��� JOL� HQWL� FUHGLWL]L��

F��� OH� LPSUHVH� G
LQYHVWLPHQWR� H� OH� DOWUH� LPSUHVH� R� HQWL� QHOOD�PLVXUD� LQ� FXL� VLDQR� FRQWHPSODWL� GDOOD� GLUHWWLYD� ��������&(��
RSSXUH�

G��� JOL�RUJDQLVPL�G
LQYHVWLPHQWR�FROOHWWLYR��

$UWLFROR���

'HILQL]LRQL�

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

��� ©SURFHGXUD� FRQFRUVXDOHª�� XQD� SURFHGXUD� FKH� FRPSUHQGH� WXWWL� R� XQD� SDUWH� VLJQLILFDWLYD� GHL� FUHGLWRUL� GL� XQ� GHELWRUH� D�
FRQGL]LRQH� FKH��QHO� VHFRQGR�FDVR�� OD�SURFHGXUD�QRQ�SUHJLXGLFKL� L� FUHGLWL� GHL� FUHGLWRUL� QRQ� LQWHUHVVDWL� GDOOD�SURFHGXUD�
VWHVVD��

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

��� *8�&�����GHO������������SDJ������



��� ©RUJDQLVPL� G
LQYHVWLPHQWR� FROOHWWLYRª�� JOL� RUJDQLVPL� G
LQYHVWLPHQWR� FROOHWWLYR� LQ� YDORUL� PRELOLDUL� �2,&90�� TXDOL�
GHILQLWL� QHOOD� GLUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ���� H� L� IRQGL� GL� LQYHVWLPHQWR� DOWHUQDWLYL�
�),$��TXDOL�GHILQLWL�QHOOD�GLUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR� ������

��� ©GHELWRUH� QRQ� VSRVVHVVDWRª�� XQ� GHELWRUH� QHL� FRQIURQWL� GHO� TXDOH� q� VWDWD� DSHUWD� XQD� SURFHGXUD� G
LQVROYHQ]D� FKH� QRQ�
LPSOLFD� QHFHVVDULDPHQWH� OD� QRPLQD� GL� XQ� DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� R� LO� WUDVIHULPHQWR� LQWHJUDOH�
GHL� GLULWWL� H� GRYHUL� GL� DPPLQLVWUD]LRQH� GHL� EHQL� GHO� GHELWRUH� D� XQ� DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� H� LQ�
YLUW��GHOOD�TXDOH��TXLQGL�� LO�GHELWRUH�PDQWLHQH�XQ�FRQWUROOR� WRWDOH�R�DOPHQR�SDU]LDOH� VXL� VXRL�EHQL� H�DIIDUL���

��� ©SURFHGXUH�G
LQVROYHQ]Dª�� OH�SURFHGXUH�HOHQFDWH�QHOO
DOOHJDWR�$���

��� ©DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]Dª�� TXDOVLDVL� SHUVRQD� R� RUJDQR� OD� FXL� IXQ]LRQH�� DQFKH� D� WLWROR�
SURYYLVRULR�� q�TXHOOD�GL��

L��� YHULILFDUH�H�DPPHWWHUH� L� FUHGLWL� IDWWL�YDOHUH�QHOOH�SURFHGXUH�G
LQVROYHQ]D��

LL��� UDSSUHVHQWDUH� O
LQWHUHVVH�FROOHWWLYR�GHL� FUHGLWRUL��

LLL��� DPPLQLVWUDUH�� LQ� WXWWR�R� LQ�SDUWH�� L�EHQL�GHL�TXDOL� LO�GHELWRUH�q� VWDWR�VSRVVHVVDWR��

LY��� OLTXLGDUH� L�EHQL�GL� FXL�DO�SXQWR� LLL���RSSXUH�

Y��� VRUYHJOLDUH� OD�JHVWLRQH�GHJOL� DIIDUL�GHO�GHELWRUH��

/H�SHUVRQH�H�RUJDQL�GL� FXL�DO�SULPR�FRPPD�VRQR�HOHQFDWL�QHOO
DOOHJDWR�%���

��� ©JLXGLFHª��

L��� DOO
DUWLFROR����SDUDJUDIR���� OHWWHUH�E�� H� F��� DOO
DUWLFROR����SDUDJUDIR���� DJOL� DUWLFROL��� H���� DOO
DUWLFROR�����SDUDJUDIR����
DOO
DUWLFROR�����SDUDJUDIR���� OHWWHUD� M��� DJOL� DUWLFROL���� H����QRQFKp�DJOL� DUWLFROL� GD����D����� O
DXWRULWj� JLXGL]LDULD�GL�
XQR�6WDWR�PHPEUR��

LL��� LQ� WXWWL� JOL� DOWUL� DUWLFROL�� O
DXWRULWj� JLXGL]LDULD� R� TXDOVLDVL� DOWUR� RUJDQR� FRPSHWHQWH� GL� XQR� 6WDWR� PHPEUR�
OHJLWWLPDWR� DG� DSULUH� XQD� SURFHGXUD� G
LQVROYHQ]D�� D� FRQIHUPDUH� O
DSHUWXUD� R� D� SUHQGHUH� GHFLVLRQL� QHO� FRUVR� GHOOD�
SURFHGXUD���

��� ©GHFLVLRQH�GL�DSHUWXUD�GHOOD�SURFHGXUD�G
LQVROYHQ]Dª��

L��� OD�GHFLVLRQH�GHO�JLXGLFH�GL�DSULUH�XQD�SURFHGXUD�G
LQVROYHQ]D�R�GL� FRQIHUPDUQH� O
DSHUWXUD�� H�

LL��� OD�GHFLVLRQH�GL�XQ�JLXGLFH�GL�QRPLQDUH�XQ�DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D���

��� ©PRPHQWR� LQ� FXL� q� DSHUWD� OD� SURFHGXUD� G
LQVROYHQ]Dª�� LO�PRPHQWR� LQ� FXL� OD� GHFLVLRQH� GL� DSHUWXUD�� VLD� HVVD� GHILQLWLYD�
R�PHQR�� FRPLQFLD�D�SURGXUUH�HIIHWWL���

��� ©6WDWR�PHPEUR� LQ�FXL� VL� WURYDQR� L�EHQLª��

L��� SHU� OH� TXRWH� GL� SDUWHFLSD]LRQH� LQ� VRFLHWj� GL� FDSLWDOL� GLYHUVH� GD� TXHOOH� SUHYLVWH� DO� SXQWR� LL��� OR� 6WDWR�PHPEUR� QHO�
FXL� WHUULWRULR�VL� WURYD� OD� VHGH� OHJDOH�GHOOD� VRFLHWj�HPLWWHQWH��

LL��� SHU� JOL� VWUXPHQWL� ILQDQ]LDUL� OD� FXL� SURSULHWj� ULVXOWD� GD� XQ
LVFUL]LRQH� LQ� XQ� UHJLVWUR� R� LQ� XQ� FRQWR� WHQXWR� GD� XQ�
LQWHUPHGLDULR� R� D� VXR� QRPH� �©VWUXPHQWL� ILQDQ]LDUL� LQ� IRUPD� VFULWWXUDOHª��� OR� 6WDWR� PHPEUR� LQ� FXL� q� WHQXWR� LO�
UHJLVWUR�R� LO� FRQWR�QHO�TXDOH� ULVXOWD� O
LVFUL]LRQH��

LLL��� SHU� LO� FRQWDQWH� WHQXWR� LQ� XQ� FRQWR� SUHVVR� XQ� HQWH� FUHGLWL]LR�� OR� 6WDWR� PHPEUR� LQGLFDWR� QHOO
,%$1� GHO� FRQWR��
RSSXUH�� SHU� LO� FRQWDQWH� WHQXWR� LQ�XQ� FRQWR�SUHVVR�XQ� HQWH� FUHGLWL]LR� VHQ]D� ,%$1�� OR� 6WDWR�PHPEUR� LQ� FXL� O
HQWH�
FUHGLWL]LR� SUHVVR� LO� TXDOH� q� GHSRVLWDWR� LO� FRQWR� KD� OD� VXD� DPPLQLVWUD]LRQH� FHQWUDOH� R�� TXDORUD� LO� FRQWR� VLD�
GHSRVLWDWR� SUHVVR� XQD� ILOLDOH�� XQ
DJHQ]LD� R� DOWUD� GLSHQGHQ]D�� OR� 6WDWR� PHPEUR� LQ� FXL� VL� WURYDQR� OD� ILOLDOH��
O
DJHQ]LD�R� O
DOWUD�GLSHQGHQ]D��

LY��� SHU� L� EHQL� H� L� GLULWWL� FKH� LO� SURSULHWDULR�R� WLWRODUH� ID� LVFULYHUH� LQ� XQ�SXEEOLFR� UHJLVWUR�� GLYHUVL� GD� TXHOOL� SUHYLVWL� DO�
SXQWR� L��� OR�6WDWR�PHPEUR�VRWWR� OD�FXL�DXWRULWj�q� WHQXWR� LO� UHJLVWUR��

Y��� SHU� L�EUHYHWWL� HXURSHL�� OR�6WDWR�PHPEUR�SHU� LO�TXDOH�XQ�EUHYHWWR�HXURSHR�YLHQH� ULODVFLDWR��

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

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

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



YL��� SHU� L� GLULWWL� G
DXWRUH� H� GLULWWL� FRQQHVVL�� OR� 6WDWR�PHPEUR�QHO� FXL� WHUULWRULR� LO� WLWRODUH� GL� WDOL� GLULWWL� KD� OD� UHVLGHQ]D�
DELWXDOH�R� OD� VHGH� OHJDOH��

YLL��� SHU� L� EHQL�PDWHULDOL� GLYHUVL� GD� TXHOOL� SUHYLVWL� DL� SXQWL� GD� L�� D� LY��� OR� 6WDWR�PHPEUR� QHO� FXL� WHUULWRULR� VL� WURYDQR� L�
EHQL��

YLLL��� SHU� L� FUHGLWL� YHUVR� WHU]L� GLYHUVL� GDL� FUHGLWL� UHODWLYL� DL� EHQL� GL� FXL� DO� SXQWR� LLL��� OR� 6WDWR�PHPEUR� QHO� FXL� WHUULWRULR�
VL� WURYD� LO� FHQWUR�GHJOL� LQWHUHVVL�SULQFLSDOL�GHO� WHU]R�GHELWRUH�� VWDELOLWR�D�QRUPD�GHOO
DUWLFROR����SDUDJUDIR�����

���� ©GLSHQGHQ]Dª�� TXDOVLDVL� OXRJR� GL� RSHUD]LRQL� LQ� FXL� XQ� GHELWRUH� HVHUFLWD� R� KD� HVHUFLWDWR� QHO� SHULRGR� GL� WUH� PHVL�
DQWHULRUL� DOOD� ULFKLHVWD� GL� DSHUWXUD� GHOOD� SURFHGXUD� SULQFLSDOH� G
LQVROYHQ]D�� LQ� PDQLHUD� QRQ� WUDQVLWRULD�� XQ
DWWLYLWj�
HFRQRPLFD�FRQ�PH]]L�XPDQL�H� FRQ�EHQL���

���� ©FUHGLWRUH� ORFDOHª�� XQ� FUHGLWRUH� L� FXL� FUHGLWL� QHL� FRQIURQWL� GL� XQ� GHELWRUH� GHULYDQR� R� VRQR� OHJDWL� DOO
DWWLYLWj� GL� XQD�
GLSHQGHQ]D� VLWXDWD� LQ� XQR� 6WDWR� PHPEUR� GLYHUVR� GDOOR� 6WDWR� PHPEUR� LQ� FXL� VL� WURYD� LO� FHQWUR� GHJOL� LQWHUHVVL�
SULQFLSDOL�GHO�GHELWRUH���

���� ©FUHGLWRUH� VWUDQLHURª�� XQ� FUHGLWRUH� FKH� KD� OD� UHVLGHQ]D� DELWXDOH�� LO� GRPLFLOLR� R� OD� VHGH� OHJDOH� LQ� XQR� 6WDWR� PHPEUR�
GLYHUVR�GDOOR�6WDWR�GL�DSHUWXUD��FRPSUHVH� OH�DXWRULWj� ILVFDOL� H�JOL�RUJDQLVPL�GL�SUHYLGHQ]D�VRFLDOH�GHJOL�6WDWL�PHPEUL���

���� ©JUXSSR�GL� VRFLHWjª��XQ
LPSUHVD�PDGUH�H� WXWWH� OH� VXH� LPSUHVH� ILJOLH���

���� ©LPSUHVD� PDGUHª�� O
LPSUHVD� FKH� FRQWUROOD�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� XQD� R� SL�� LPSUHVH� ILJOLH�� 8Q
LPSUHVD� FKH�
UHGLJH� XQ� ELODQFLR� FRQVROLGDWR� FRQIRUPHPHQWH� DOOD� GLUHWWLYD� ��������8(�GHO� 3DUODPHQWR� HXURSHR� H� GHO�&RQVLJOLR� ����
q� FRQVLGHUDWD�TXDOH� LPSUHVD�PDGUH��

$UWLFROR���

&RPSHWHQ]D�JLXULVGL]LRQDOH� LQWHUQD]LRQDOH�

�� 6RQR� FRPSHWHQWL� DG� DSULUH� OD� SURFHGXUD� G
LQVROYHQ]D� L� JLXGLFL� GHOOR� 6WDWR� PHPEUR� QHO� FXL� WHUULWRULR� q� VLWXDWR� LO�
FHQWUR� GHJOL� LQWHUHVVL� SULQFLSDOL� GHO� GHELWRUH� �©SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]Dª��� ,O� FHQWUR� GHJOL� LQWHUHVVL� SULQFLSDOL� q� LO�
OXRJR� LQ�FXL� LO�GHELWRUH�HVHUFLWD� OD�JHVWLRQH�GHL� VXRL� LQWHUHVVL� LQ�PRGR�DELWXDOH�H� ULFRQRVFLELOH�GDL� WHU]L��

3HU� OH� VRFLHWj�H� OH�SHUVRQH�JLXULGLFKH� VL�SUHVXPH�FKH� LO� FHQWUR�GHJOL� LQWHUHVVL�SULQFLSDOL� VLD�� ILQR�D�SURYD�FRQWUDULD�� LO� OXRJR�
LQ� FXL� VL� WURYD� OD� VHGH� OHJDOH�� 7DOH� SUHVXQ]LRQH� VL� DSSOLFD� VROR� VH� OD� VHGH� OHJDOH� QRQ� q� VWDWD� VSRVWDWD� LQ� XQ� DOWUR� 6WDWR�
PHPEUR�HQWUR� LO�SHULRGR�GL� WUH�PHVL�SUHFHGHQWH� OD�GRPDQGD�GL�DSHUWXUD�GHOOD�SURFHGXUD�G
LQVROYHQ]D��

3HU� OH� SHUVRQH� ILVLFKH� FKH� HVHUFLWDQR� XQ
DWWLYLWj� LPSUHQGLWRULDOH� R� SURIHVVLRQDOH� LQGLSHQGHQWH� VL� SUHVXPH�� ILQR� D� SURYD�
FRQWUDULD�� FKH� LO� FHQWUR� GHJOL� LQWHUHVVL� SULQFLSDOL� VLD� LO� OXRJR� LQ� FXL� VL� WURYD� OD� VHGH� SULQFLSDOH� GL� DWWLYLWj�� 7DOH� SUHVXQ]LRQH�
VL� DSSOLFD� VROR� VH� OD� VHGH� SULQFLSDOH� GL� DWWLYLWj�QRQ� q� VWDWD� VSRVWDWD� LQ� XQ� DOWUR� 6WDWR�PHPEUR� HQWUR� LO� SHULRGR�GL� WUH�PHVL�
SUHFHGHQWH� OD�GRPDQGD�GL�DSHUWXUD�GHOOD�SURFHGXUD�G
LQVROYHQ]D��

3HU� OH� DOWUH� SHUVRQH� ILVLFKH� VL� SUHVXPH�� ILQR� D� SURYD� FRQWUDULD�� FKH� LO� FHQWUR� GHJOL� LQWHUHVVL� SULQFLSDOL� VLD� LO� OXRJR� LQ� FXL� OD�
SHUVRQD�KD� OD� UHVLGHQ]D� DELWXDOH��7DOH�SUHVXQ]LRQH� VL� DSSOLFD� VROR� VH� OD� UHVLGHQ]D� DELWXDOH�QRQ�q� VWDWD� VSRVWDWD� LQ�XQ�DOWUR�
6WDWR�PHPEUR�HQWUR� LO�SHULRGR�GL� VHL�PHVL�SUHFHGHQWH� OD�GRPDQGD�GL�DSHUWXUD�GHOOD�SURFHGXUD�G
LQVROYHQ]D��

�� 6H� LO� FHQWUR� GHJOL� LQWHUHVVL� SULQFLSDOL� GHO� GHELWRUH� q� VLWXDWR� QHO� WHUULWRULR� GL� XQR� 6WDWR�PHPEUR�� L� JLXGLFL� GL� XQ� DOWUR�
6WDWR�PHPEUR� VRQR� FRPSHWHQWL� DG� DSULUH� XQD� SURFHGXUD� GL� LQVROYHQ]D� QHL� FRQIURQWL� GHO� GHELWRUH� VROR� VH� TXHVWL� SRVVLHGH�
XQD� GLSHQGHQ]D� QHO� WHUULWRULR� GL� WDOH� DOWUR� 6WDWR� PHPEUR�� *OL� HIIHWWL� GL� WDOH� SURFHGXUD� VRQR� OLPLWDWL� DL� EHQL� GHO� GHELWRUH�
FKH�VL� WURYDQR� LQ� WDOH� WHUULWRULR��

�� 6H� q� DSHUWD� XQD� SURFHGXUD� G
LQVROYHQ]D� DL� VHQVL� GHO� SDUDJUDIR� ��� OH� SURFHGXUH� G
LQVROYHQ]D� DSHUWH� VXFFHVVLYDPHQWH�
DL� VHQVL�GHO�SDUDJUDIR��� VRQR�SURFHGXUH� VHFRQGDULH�GL� LQVROYHQ]D��

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

��� 'LUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����JLXJQR�������UHODWLYD�DL�ELODQFL�G
HVHUFL]LR��DL�ELODQFL�FRQVROLGDWL�H�
DOOH�UHODWLYH�UHOD]LRQL�GL�WDOXQH�WLSRORJLH�GL�LPSUHVH��UHFDQWH�PRGLILFD�GHOOD�GLUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�H�
DEURJD]LRQH�GHOOH�GLUHWWLYH��������&((�H��������&((�GHO�&RQVLJOLR��q�FRQVLGHUDWD�XQ
LPSUHVD�PDGUH��*8�/�����GHO������������SDJ�������



�� /D� SURFHGXUD� G
LQVROYHQ]D� WHUULWRULDOH� GL� FXL� DO� SDUDJUDIR� �� SXz� VRODPHQWH� DYHU� OXRJR� SULPD� GHOO
DSHUWXUD� GL� XQD�
SURFHGXUD�SULQFLSDOH�G
LQVROYHQ]D�GL� FXL� DO�SDUDJUDIR���DOORUFKp��

D��� LQ� IRU]D� GHOOH� FRQGL]LRQL� SUHYLVWH� GDOOD� OHJLVOD]LRQH� GHOOR� 6WDWR� PHPEUR� QHO� FXL� WHUULWRULR� VL� WURYD� LO� FHQWUR� GHJOL�
LQWHUHVVL�SULQFLSDOL�GHO�GHELWRUH��QRQ�VL�SRVVD�DSULUH�XQD�SURFHGXUD�G
LQVROYHQ]D�GL� FXL�DO�SDUDJUDIR����RSSXUH�

E��� O
DSHUWXUD�GHOOD�SURFHGXUD� WHUULWRULDOH�G
LQVROYHQ]D� VLD� ULFKLHVWD�GD��

L��� XQ� FUHGLWRUH� LO� FXL� FUHGLWR� GHULYD� R� q� OHJDWR� DOO
HVHUFL]LR� GL� XQD� GLSHQGHQ]D� VLWXDWD� QHO� WHUULWRULR� GHOOR� 6WDWR�
PHPEUR� LQ�FXL� q� ULFKLHVWD� O
DSHUWXUD�GHOOD�SURFHGXUD� WHUULWRULDOH��RSSXUH�

LL��� XQ
DXWRULWj� SXEEOLFD� FKH�� VHFRQGR� LO� GLULWWR� GHOOR� 6WDWR� PHPEUR� QHO� FXL� WHUULWRULR� VL� WURYD� OD� GLSHQGHQ]D�� KD� LO�
GLULWWR�GL� FKLHGHUH� O
DSHUWXUD�GHOOD�SURFHGXUD�G
LQVROYHQ]D��

6H� OD� SURFHGXUD� SULQFLSDOH� G
LQVROYHQ]D� q� DSHUWD�� OD� SURFHGXUD� WHUULWRULDOH� GLYLHQH� XQD� SURFHGXUD� VHFRQGDULD� GL�
LQVROYHQ]D��

$UWLFROR���

9HULILFD�GHOOD�FRPSHWHQ]D�

�� 8Q� JLXGLFH� LQYHVWLWR� GL� XQD� GRPDQGD� GL� DSHUWXUD� GL� XQD� SURFHGXUD� G
LQVROYHQ]D� YHULILFD� G
XIILFLR� OD� SURSULD�
FRPSHWHQ]D� DL� VHQVL� GHOO
DUWLFROR� ��� 1HOOD� GHFLVLRQH� GL� DSHUWXUD� GHOOD� SURFHGXUD� G
LQVROYHQ]D� LO� JLXGLFH� HVSRQH� L� PRWLYL�
GHOOD�FRPSHWHQ]D�JLXULVGL]LRQDOH�� LQ�SDUWLFRODUH� VH�TXHVWD� VL� IRQGL� VXOO
DUWLFROR����SDUDJUDIR���R�SDUDJUDIR����

�� 6DOYR� TXDQWR� GLVSRVWR� GDO� SDUDJUDIR� ��� VH� q� DSHUWD� XQD� SURFHGXUD� G
LQVROYHQ]D� D� QRUPD� GHO� GLULWWR� QD]LRQDOH� LQ�
DVVHQ]D� GL� GHFLVLRQH� GHO� JLXGLFH�� JOL� 6WDWL� PHPEUL� SRVVRQR� LQFDULFDUH� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D�
QRPLQDWR�QHOOD� SURFHGXUD� GL� HVDPLQDUH� VH� OR� 6WDWR�PHPEUR� LQ� FXL� OD� GRPDQGD� GL� DSHUWXUD� GHOOD� SURFHGXUD� q� SHQGHQWH� q�
FRPSHWHQWH� DL� VHQVL� GHOO
DUWLFROR� ��� ,Q� FDVR� DIIHUPDWLYR�� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� VSHFLILFD� QHOOD�
GHFLVLRQH� GL� DSHUWXUD� GHOOD� SURFHGXUD� L�PRWLYL� GHOOD� FRPSHWHQ]D� JLXULVGL]LRQDOH�� LQ� SDUWLFRODUH� VH� TXHVWD� VL� IRQGD� VXOO
DUä
WLFROR����SDUDJUDIR���R�SDUDJUDIR����

$UWLFROR���

,PSXJQD]LRQH� LQ�VHGH�JLXULVGL]LRQDOH�GHOOD�GHFLVLRQH�GL�DSHUWXUD�GHOOD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D�

�� ,O� GHELWRUH� R� TXDOVLDVL� FUHGLWRUH� SRVVRQR� LPSXJQDUH� GLQDQ]L� DO� JLXGLFH� OD� GHFLVLRQH� GL� DSHUWXUD� GHOOD� SURFHGXUD�
SULQFLSDOH�GL� LQVROYHQ]D�SHU�PRWLYL�GL� FRPSHWHQ]D�JLXULVGL]LRQDOH� LQWHUQD]LRQDOH��

�� /D� GHFLVLRQH� GL� DSHUWXUD� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� SXz� HVVHUH� LPSXJQDWD� GD� SDUWL� GLYHUVH� GD� TXHOOH�
SUHYLVWH�DO�SDUDJUDIR����RYYHUR�SHU�PRWLYL�GLYHUVL�GDOOD�PDQFDQ]D�GL� FRPSHWHQ]D�JLXULVGL]LRQDOH� LQWHUQD]LRQDOH��TXDORUD� LO�
GLULWWR�QD]LRQDOH� OR�SUHYHGD��

$UWLFROR���

&RPSHWHQ]D� SHU� OH� D]LRQL� FKH� GHULYDQR� GLUHWWDPHQWH� GDOOD� SURFHGXUD� G
LQVROYHQ]D� H� FKH� YL� VL� LQVHULVFRQR�
VWUHWWDPHQWH�

�� ,� JLXGLFL� GHOOR� 6WDWR� PHPEUR� QHO� FXL� WHUULWRULR� q� DSHUWD� XQD� SURFHGXUD� G
LQVROYHQ]D� DL� VHQVL� GHOO
DUWLFROR� �� VRQR�
FRPSHWHQWL� D� FRQRVFHUH�GHOOH�D]LRQL� FKH�GHULYDQR�GLUHWWDPHQWH�GDOOD�SURFHGXUD�H�FKH�YL� VL� LQVHULVFRQR� VWUHWWDPHQWH�� FRPH�
OH�D]LRQL� UHYRFDWRULH��

�� 6H� XQ
D]LRQH� GL� FXL� DO� SDUDJUDIR� �� q� FRQQHVVD� DG� XQ
D]LRQH� LQ� PDWHULD� FLYLOH� R� FRPPHUFLDOH� FRQWUR� OR� VWHVVR�
FRQYHQXWR�� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� SXz� RWWHQHUH� OD� ULXQLRQH� GHOOH� GXH� D]LRQL� GLQDQ]L� DL� JLXGLFL�
GHOOR� 6WDWR�PHPEUR� QHO� FXL� WHUULWRULR� LO� FRQYHQXWR� KD� LO� GRPLFLOLR� RSSXUH�� VH� O
D]LRQH� q� SURPRVVD� FRQWUR� SL�� FRQYHQXWL��
GLQDQ]L� DL� JLXGLFL� GHOOR� 6WDWR� PHPEUR� QHO� FXL� WHUULWRULR� XQR� GHL� FRQYHQXWL� KD� LO� GRPLFLOLR�� SXUFKp� WDOL� JLXGLFL� VLDQR�
FRPSHWHQWL�DL� VHQVL�GHO� UHJRODPHQWR� �8(��Q�������������

,O� SULPR� FRPPD� VL� DSSOLFD� DO� GHELWRUH� QRQ� VSRVVHVVDWR�� SXUFKp� LO� GLULWWR� QD]LRQDOH� FRQVHQWD� D� TXHVW
XOWLPR� GL�
SURPXRYHUH�D]LRQL�SHU� OD�PDVVD� IDOOLPHQWDUH��

�� $L� ILQL� GHO� SDUDJUDIR� ��� VRQR� FRQVLGHUDWH� FRQQHVVH� OH� D]LRQL� DYHQWL� WUD� ORUR� XQ� OHJDPH� FRVu� VWUHWWR� GD� UHQGHUH�
RSSRUWXQR� WUDWWDUOH� H� GHFLGHUH� LQ� PHULWR� FRQWHVWXDOPHQWH�� SHU� HYLWDUH� LO� ULVFKLR� GL� VHQWHQ]H� LQFRPSDWLELOL� ULVXOWDQWL� GD�
SURFHGLPHQWL� VHSDUDWL��

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

/HJJH�DSSOLFDELOH�

�� 6DOYR� GLVSRVL]LRQH� FRQWUDULD� GHO� SUHVHQWH� UHJRODPHQWR�� VL� DSSOLFD� DOOD� SURFHGXUD� GL� LQVROYHQ]D� H� DL� VXRL� HIIHWWL� OD�
OHJJH�GHOOR�6WDWR�PHPEUR�QHO�FXL� WHUULWRULR�q�DSHUWD� OD�SURFHGXUD� �OR� ©6WDWR�GL�DSHUWXUDª���

�� /D� OHJJH�GHOOR�6WDWR�GL�DSHUWXUD�GHWHUPLQD� OH� FRQGL]LRQL�GL�DSHUWXUD�� OR� VYROJLPHQWR�H� OD�FKLXVXUD�GHOOD�SURFHGXUD�GL�
LQVROYHQ]D�� ,Q�SDUWLFRODUH�� HVVD�GHWHUPLQD�TXDQWR�VHJXH��

D��� L�GHELWRUL� FKH�SHU� OD� ORUR�TXDOLWj�SRVVRQR�HVVHUH�DVVRJJHWWDWL� DG�XQD�SURFHGXUD�GL� LQVROYHQ]D��

E��� L� EHQL� IDFHQWL� SDUWH� GHOOD�PDVVD� IDOOLPHQWDUH� H� OD� VRUWH� GHL� EHQL� DFTXLVLWL� GDO� GHELWRUH� GRSR� O
DSHUWXUD� GHOOD� SURFHGXUD�
GL� LQVROYHQ]D��

F��� L�SRWHUL�� ULVSHWWLYDPHQWH��GHO�GHELWRUH�H�GHOO
DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D��

G��� OH�FRQGL]LRQL�GL�RSSRQLELOLWj�GHOOD�FRPSHQVD]LRQH��

H��� JOL� HIIHWWL�GHOOD�SURFHGXUD�GL� LQVROYHQ]D� VXL�FRQWUDWWL� LQ�FRUVR�GL� FXL� LO�GHELWRUH�q�SDUWH��

I��� JOL� HIIHWWL� GHOOD� SURFHGXUD� G
LQVROYHQ]D� VXOOH� D]LRQL� JLXGL]LDULH� SURPRVVH� GD� VLQJROL� FUHGLWRUL�� VDOYR� FKH� SHU� L�
SURFHGLPHQWL�JLXGL]LDUL�SHQGHQWL��

J��� L� FUHGLWL�GD� LQVLQXDUH�QHOOD�PDVVD� IDOOLPHQWDUH�GHO�GHELWRUH�H� OD� VRUWH�GL�TXHOOL� VXFFHVVLYL� DOO
DSHUWXUD�GHOOD�SURFHGXUD�GL�
LQVROYHQ]D��

K��� OH�GLVSRVL]LRQL� UHODWLYH�DOO
LQVLQXD]LRQH�� DOOD�YHULILFD�H�DOO
DPPLVVLRQH�GHL� FUHGLWL��

L��� OH� GLVSRVL]LRQL� UHODWLYH� DOOD� ULSDUWL]LRQH� GHO� ULFDYDWR� GHOOD� OLTXLGD]LRQH� GHL� EHQL�� LO� JUDGR� GHL� FUHGLWL� H� L� GLULWWL� GHL�
FUHGLWRUL� FKH� VRQR� VWDWL� LQ�SDUWH� VRGGLVIDWWL� GRSR� O
DSHUWXUD�GHOOD�SURFHGXUD�GL� LQVROYHQ]D� LQ�YLUW��GL�XQ�GLULWWR� UHDOH�R�
D� VHJXLWR�GL� FRPSHQVD]LRQH��

M��� OH� FRQGL]LRQL� H� JOL� HIIHWWL� GHOOD� FKLXVXUD� GHOOD� SURFHGXUD� GL� LQVROYHQ]D�� LQ� SDUWLFRODUH�� PHGLDQWH� SURFHGXUH� GL�
FRPSRVL]LRQH��

N��� L�GLULWWL�GHL�FUHGLWRUL�GRSR� OD�FKLXVXUD�GHOOD�SURFHGXUD�GL� LQVROYHQ]D��

O��� O
RQHUH�GHOOH� VSHVH�GHULYDQWL�GDOOD�SURFHGXUD�GL� LQVROYHQ]D��

P��� OH� GLVSRVL]LRQL� UHODWLYH� DOOD� QXOOLWj�� DOO
DQQXOODPHQWR� R� DOO
LQRSSRQLELOLWj� GHJOL� DWWL� SUHJLXGL]LHYROL� SHU� OD� PDVVD� GHL�
FUHGLWRUL��

$UWLFROR���

'LULWWL� UHDOL�GHL� WHU]L�

�� /
DSHUWXUD�GHOOD� SURFHGXUD� GL� LQVROYHQ]D�QRQ�SUHJLXGLFD� LO� GLULWWR� UHDOH� GHO� FUHGLWRUH� R�GHO� WHU]R� VXL� EHQL�PDWHULDOL� R�
LPPDWHULDOL�� PRELOL� R� LPPRELOL�� VLDQR� HVVL� EHQL� GHWHUPLQDWL� R� XQLYHUVDOLWj� GL� EHQL� LQGHWHUPLQDWL� YDULDELOL� QHO� WHPSR� GL�
SURSULHWj�GHO�GHELWRUH�FKH�DO�PRPHQWR�GHOO
DSHUWXUD�GHOOD�SURFHGXUD�VL� WURYDQR�QHO� WHUULWRULR�GL�XQ�DOWUR�6WDWR�PHPEUR��

�� ,�GLULWWL�GL�FXL� DO�SDUDJUDIR��� VRQR�� LQ�SDUWLFRODUH�� L� VHJXHQWL��

D��� LO� GLULWWR� GL� OLTXLGDUH� R� GL� IDU� OLTXLGDUH� LO� EHQH� H� GL� HVVHUH� VRGGLVIDWWR� VXO� ULFDYDWR� R� VXL� IUXWWL� GHO� EHQH� VWHVVR�� LQ�
SDUWLFRODUH� LQ�YLUW��GL�XQ�SHJQR�R�GL�XQ
LSRWHFD��

E��� LO�GLULWWR�HVFOXVLYR�GL� UHFXSHUDUH� LO� FUHGLWR�� LQ�SDUWLFRODUH� LQ� VHJXLWR�DOOD�FRVWLWX]LRQH�GL�XQ�SHJQR�R�DOOD�FHVVLRQH�GL� WDOH�
FUHGLWR�D� WLWROR�GL�JDUDQ]LD��

F��� LO� GLULWWR� GL� HVLJHUH� LO� EHQH� H� FKLHGHUQH� OD� UHVWLWX]LRQH� DO� GHELWRUH� R� D� FKLXQTXH� OR� GHWHQJD� H�R� OR� DEELD� LQ� JRGLPHQWR�
FRQWUR� OD�YRORQWj�GHOO
DYHQWH�GLULWWR��

G��� LO�GLULWWR�UHDOH�GL�DFTXLVWDUH� L� IUXWWL�GL�XQ�EHQH��

�� Ë� DVVLPLODWR� D� XQ� GLULWWR� UHDOH� LO� GLULWWR�� LVFULWWR� LQ� XQ� SXEEOLFR� UHJLVWUR� H� RSSRQLELOH� D� WHU]L�� VXOOD� EDVH� GHO� TXDOH� q�
FRQVHQWLWR�RWWHQHUH�XQ�GLULWWR�UHDOH�DL� VHQVL�GHO�SDUDJUDIR����
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�� /D� GLVSRVL]LRQH� GL� FXL� DO� SDUDJUDIR���QRQ�SUHJLXGLFD� OH� D]LRQL� GL� DQQXOODPHQWR�� GL� QXOOLWj� R� GL� LQRSSRQLELOLWj� GL� FXL�
DOO
DUWLFROR����SDUDJUDIR���� OHWWHUD�P���

$UWLFROR���

&RPSHQVD]LRQH�

�� /
DSHUWXUD� GHOOD� SURFHGXUD� GL� LQVROYHQ]D� QRQ� SUHJLXGLFD� LO� GLULWWR� GHO� FUHGLWRUH� GL� LQYRFDUH� OD� FRPSHQVD]LRQH� GHO�
SURSULR� FUHGLWR� FRQ� LO� FUHGLWR� GL� XQ� GHELWRUH�� TXDQGR� OD� FRPSHQVD]LRQH� q� FRQVHQWLWD� GDOOD� OHJJH� DSSOLFDELOH� DO� FUHGLWR�GHO�
GHELWRUH� LQVROYHQWH��

�� /D� GLVSRVL]LRQH� GL� FXL� DO� SDUDJUDIR���QRQ�SUHJLXGLFD� OH� D]LRQL� GL� DQQXOODPHQWR�� GL� QXOOLWj� R� GL� LQRSSRQLELOLWj� GL� FXL�
DOO
DUWLFROR����SDUDJUDIR���� OHWWHUD�P���

$UWLFROR����

5LVHUYD�GL�SURSULHWj�

�� /
DSHUWXUD� GHOOD� SURFHGXUD� GL� LQVROYHQ]D� QHL� FRQIURQWL� GHOO
DFTXLUHQWH� GL� XQ� EHQH� QRQ� SUHJLXGLFD� L� GLULWWL� GHO�
YHQGLWRUH� IRQGDWL� VXOOD� ULVHUYD� GL� SURSULHWj� DOORUFKp� LO� EHQH�� QHO� PRPHQWR� LQ� FXL� q� DSHUWD� OD� SURFHGXUD�� VL� WURYD� QHO�
WHUULWRULR�GL�XQR�6WDWR�GLYHUVR�GDOOR�6WDWR�GL�DSHUWXUD��

�� /
DSHUWXUD� GHOOD� SURFHGXUD� GL� LQVROYHQ]D� QHL� FRQIURQWL� GHO� YHQGLWRUH� GL� XQ� EHQH� GRSR� OD� FRQVHJQD� GL� TXHVW
XOWLPR�
QRQ� FRVWLWXLVFH� FDXVD� GL� VFLRJOLPHQWR� GHO� FRQWUDWWR� GL� YHQGLWD�� Qp� LPSHGLVFH� FKH� O
DFTXLUHQWH� QH� DFTXLVWL� OD� SURSULHWj�
TXDORUD�� QHO�PRPHQWR� LQ� FXL� q� DSHUWD� OD� SURFHGXUD�� HVVR� VL� WURYL� QHO� WHUULWRULR� GL� XQR� 6WDWR�PHPEUR� GLYHUVR� GDOOR� 6WDWR�
GL�DSHUWXUD��

�� /H� GLVSRVL]LRQL� GL� FXL� DL� SDUDJUDIL� �� H� �� QRQ� RVWDQR� DOOH� D]LRQL� GL� DQQXOODPHQWR�� GL� QXOOLWj� GL� LQRSSRQLELOLWj� GL� FXL�
DOO
DUWLFROR����SDUDJUDIR���� OHWWHUD�P���

$UWLFROR����

&RQWUDWWR�UHODWLYR�D�XQ�EHQH� LPPRELOH�

�� *OL� HIIHWWL�GHOOD�SURFHGXUD�GL� LQVROYHQ]D� VX�XQ�FRQWUDWWR�FKH�Gj�GLULWWR�GL�DFTXLVWDUH�XQ�EHQH� LPPRELOH�R�GL�JRGHUQH�
VRQR�GLVFLSOLQDWL� HVFOXVLYDPHQWH�GDOOD� OHJJH�GHOOR�6WDWR�PHPEUR�QHO�FXL� WHUULWRULR� LO�EHQH�q� VLWXDWR��

�� ,O� JLXGLFH� FKH� KD� DSHUWR� OD� SURFHGXUD� G
LQVROYHQ]D� SULQFLSDOH� q� FRPSHWHQWH� DG� DSSURYDUH� OD� ULVROX]LRQH� R� OD�
PRGLILFD�GHL� FRQWUDWWL�GL� FXL�DO�SUHVHQWH�DUWLFROR� ODGGRYH�

D��� LO� GLULWWR� GHOOR� 6WDWR� PHPEUR� DSSOLFDELOH� D� GHWWL� FRQWUDWWL� SUHVFULYD� FKH� LO� FRQWUDWWR� SXz� HVVHUH� ULVROWR� R� PRGLILFDWR�
VROR�PHGLDQWH� O
DSSURYD]LRQH�GHO�JLXGLFH�FKH�DSUH� OD�SURFHGXUD�G
LQVROYHQ]D�� H�

E��� QRQ�VLDQR�VWDWH�DSHUWH�SURFHGXUH�G
LQVROYHQ]D� LQ�TXHOOR�6WDWR�PHPEUR��

$UWLFROR����

6LVWHPL�GL�SDJDPHQWR�H�PHUFDWL� ILQDQ]LDUL�

�� )DWWR� VDOYR� O
DUWLFROR� ��� JOL� HIIHWWL� GHOOD� SURFHGXUD� GL� LQVROYHQ]D� VXL� GLULWWL� H� VXOOH� REEOLJD]LRQL� GHL� SDUWHFLSDQWL� D� XQ�
VLVWHPD� GL� SDJDPHQWR� R� GL� UHJRODPHQWR� R� D� XQ� PHUFDWR� ILQDQ]LDULR� VRQR� GLVFLSOLQDWL� HVFOXVLYDPHQWH� GDOOD� OHJJH� GHOOR�
6WDWR�PHPEUR�DSSOLFDELOH�D� WDOH� VLVWHPD�R�PHUFDWR��

�� /D� GLVSRVL]LRQH� GL� FXL� DO� SDUDJUDIR� �� QRQ� RVWD� DOOH� D]LRQL� GL� QXOOLWj�� GL� DQQXOODPHQWR� R� GL� LQRSSRQLELOLWj� GHL�
SDJDPHQWL� R� GHOOH� WUDQVD]LRQL� LQ� YLUW�� GHOOD� OHJJH� DSSOLFDELOH� DO� VLVWHPD� GL� SDJDPHQWR� R� DO� PHUFDWR� ILQDQ]LDULR� LQ�
TXHVWLRQH��
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$UWLFROR����

&RQWUDWWL�GL� ODYRUR�

�� *OL� HIIHWWL� GHOOD�SURFHGXUD�GL� LQVROYHQ]D� VXO� FRQWUDWWR�H� VXO� UDSSRUWR�GL� ODYRUR�VRQR�GLVFLSOLQDWL� HVFOXVLYDPHQWH�GDOOD�
OHJJH�GHOOR�6WDWR�PHPEUR�DSSOLFDELOH�DO�FRQWUDWWR�GL� ODYRUR��

�� ,� JLXGLFL� GHOOR� 6WDWR�PHPEUR� LQ� FXL� SXz� HVVHUH� DSHUWD� OD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� UHVWDQR� FRPSHWHQWL� DG�
DSSURYDUH� OD� ULVROX]LRQH� R� OD�PRGLILFD� GHL� FRQWUDWWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� DQFKH� VH� QRQ� VRQR� VWDWH� DSHUWH� SURFHGXUH�
G
LQVROYHQ]D� LQ�TXHOOR�6WDWR�PHPEUR��

,O� SULPR� FRPPD� VL� DSSOLFD� DOWUHVu� D� XQ
DXWRULWj� FRPSHWHQWH�� VHFRQGR� LO� GLULWWR�QD]LRQDOH�� DG� DSSURYDUH� OD� ULVROX]LRQH�R� OD�
PRGLILFD�GHL� FRQWUDWWL�GL� FXL�DO�SUHVHQWH�DUWLFROR��

$UWLFROR����

(IIHWWL� VXL�GLULWWL� VRJJHWWL�D� LVFUL]LRQH�QHL�SXEEOLFL� UHJLVWUL�

*OL� HIIHWWL� GHOOD� SURFHGXUD� GL� LQVROYHQ]D� LQ� RUGLQH� DL� GLULWWL� GL� XQ� GHELWRUH� VX� XQ� EHQH� LPPRELOH�� VX� XQD� QDYH� R� VX� XQ�
DHURPRELOH�� VRJJHWWL� D� LVFUL]LRQH� LQ� XQ� SXEEOLFR� UHJLVWUR�� VRQR� GLVFLSOLQDWL� GDOOD� OHJJH� GHOOR� 6WDWR� PHPEUR� VRWWR� OD� FXL�
DXWRULWj� VL� WLHQH� LO� UHJLVWUR��

$UWLFROR����

%UHYHWWL�HXURSHL�FRQ�HIIHWWR�XQLWDULR�H�PDUFKL�FRPXQLWDUL�

$L� ILQL� GHO� SUHVHQWH� UHJRODPHQWR�� XQ� EUHYHWWR� HXURSHR� FRQ� HIIHWWR� XQLWDULR�� XQ� PDUFKLR� FRPXQLWDULR� R� DOWUR� GLULWWR�
DQDORJR� LVWLWXLWR� GDOOD� QRUPDWLYD� GHOO
8QLRQH� SRVVRQR� HVVHUH� LQFOXVL� VROR� QHOOD� SURFHGXUD� GL� FXL� DOO
DUWLFROR� ���
SDUDJUDIR����

$UWLFROR����

$WWL�SUHJLXGL]LHYROL�

/
DUWLFROR���� SDUDJUDIR���� OHWWHUD�P��� QRQ� VL� DSSOLFD� TXDQGR� FKL� KD� EHQHILFLDWR� GL� XQ� DWWR�SUHJLXGL]LHYROH� SHU� OD�PDVVD� GHL�
FUHGLWRUL�SURYD�FKH��

D��� O
DWWR�q� VRJJHWWR�DOOD� OHJJH�GL�XQR�6WDWR�FRQWUDHQWH�GLYHUVR�GDOOR�6WDWR�GL�DSHUWXUD�� H�

E��� OD� OHJJH�GL� WDOH�6WDWR�PHPEUR�QRQ�FRQVHQWH��QHOOD� IDWWLVSHFLH��GL� LPSXJQDUH� WDOH�DWWR�FRQ�DOFXQ�PH]]R��

$UWLFROR����

7XWHOD�GHO� WHU]R�DFTXLUHQWH�

4XDORUD�� SHU� HIIHWWR� GL� XQ� DWWR� FRQFOXVR� GRSR� O
DSHUWXUD� GHOOD� SURFHGXUD� GL� LQVROYHQ]D�� XQ� GHELWRUH� GLVSRQJD� D� WLWROR�
RQHURVR��

D��� GL�XQ�EHQH� LPPRELOH��

E��� GL�XQD�QDYH�R�GL�XQ�DHURPRELOH� VRJJHWWL� DOO
LVFUL]LRQH� LQ�XQ�SXEEOLFR� UHJLVWUR��R�

F��� GL�YDORUL�PRELOLDUL� OD� FXL�HVLVWHQ]D�QHFHVVLWD� O
LVFUL]LRQH� LQ�XQ�UHJLVWUR�SUHYLVWR�GDOOD� OHJJH��

OD� YDOLGLWj� GL� GHWWR� DWWR� q� GLVFLSOLQDWD� GDOOD� OHJJH� GHOOR� 6WDWR� QHO� FXL� WHUULWRULR� q� VLWXDWR� LO� EHQH� LPPRELOH� R� VRWWR� OD� FXL�
DXWRULWj� VL� WLHQH� LO� UHJLVWUR��

$UWLFROR����

(IIHWWL�GHOOD�SURFHGXUD�G
LQVROYHQ]D�VXL�SURFHGLPHQWL�JLXGL]LDUL�R�DUELWUDOL�SHQGHQWL�

*OL� HIIHWWL� GHOOD� SURFHGXUD� G
LQVROYHQ]D� VX� XQ� SURFHGLPHQWR� JLXGL]LDULR� R� DUELWUDOH� SHQGHQWH� UHODWLYR� D� XQ� EHQH� R� D� XQ�
GLULWWR� IDFHQWH� SDUWH� GHOOD� PDVVD� IDOOLPHQWDUH� GL� XQ� GHELWRUH� VRQR� GLVFLSOLQDWL� HVFOXVLYDPHQWH� GDOOD� OHJJH� GHOOR� 6WDWR�
PHPEUR� LQ�FXL� LO�SURFHGLPHQWR�q�SHQGHQWH�R�KD� VHGH� LO� FROOHJLR�DUELWUDOH��

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



&$32� ,,�

5,&2126&,0(172�'(//$�352&('85$�',� ,162/9(1=$�

$UWLFROR����

3ULQFLSLR�

�� /D� GHFLVLRQH� GL� DSHUWXUD� GHOOD� SURFHGXUD� GL� LQVROYHQ]D� GD� SDUWH� GL� XQ� JLXGLFH� GL� XQR� 6WDWR�PHPEUR� FRPSHWHQWH� LQ�
YLUW�� GHOO
DUWLFROR� ��� q� ULFRQRVFLXWD� LQ� WXWWL� JOL� DOWUL� 6WDWL�PHPEUL� GDO�PRPHQWR� LQ� FXL� HVVD� SURGXFH� HIIHWWR� QHOOR� 6WDWR� GL�
DSHUWXUD��

/D� GLVSRVL]LRQH� GL� FXL� DO� SULPR� FRPPD� VL� DSSOLFD� DQFKH� TXDQGR� XQ� GHELWRUH�� SHU� OD� VXD� TXDOLWj�� QRQ� SXz� HVVHUH�
DVVRJJHWWDWR�D�XQD�SURFHGXUD�GL� LQVROYHQ]D�QHJOL� DOWUL�6WDWL�PHPEUL��

�� ,O� ULFRQRVFLPHQWR� GL� XQD� SURFHGXUD� GL� FXL� DOO
DUWLFROR� ��� SDUDJUDIR� ��� QRQ� RVWD� DOO
DSHUWXUD� GL� XQD� SURFHGXUD� GL� FXL�
DOO
DUWLFROR� ��� SDUDJUDIR� ��� GD� SDUWH� GHO� JLXGLFH� GL� XQ� DOWUR� 6WDWR� PHPEUR�� 4XHVW
XOWLPD� q� XQD� SURFHGXUD� VHFRQGDULD� GL�
LQVROYHQ]D�DL� VHQVL�GHO� FDSR� ,,,��

$UWLFROR����

(IIHWWL�GHO� ULFRQRVFLPHQWR�

�� /D� GHFLVLRQH� GL� DSHUWXUD� GL� XQD� SURFHGXUD� GL� LQVROYHQ]D� GL� FXL� DOO
DUWLFROR� ��� SDUDJUDIR� ��� SURGXFH� LQ� RJQL� DOWUR�
6WDWR�PHPEUR�� VHQ]D�DOWUD� IRUPDOLWj��JOL� HIIHWWL�SUHYLVWL�GDOOD� OHJJH�GHOOR�6WDWR�GL� DSHUWXUD�� VDOYR�GLVSRVL]LRQH�FRQWUDULD�GHO�
SUHVHQWH� UHJRODPHQWR� H� ILQWDQWRFKp�� QRQ� q� DSHUWD� DOFXQD� SURFHGXUD� GL� FXL� DOO
DUWLFROR� ��� SDUDJUDIR� �� LQ� WDOH� DOWUR� 6WDWR�
PHPEUR��

�� *OL� HIIHWWL� GHOOD� SURFHGXUD� GL� FXL� DOO
DUWLFROR� ��� SDUDJUDIR� ��� QRQ� SRVVRQR� HVVHUH� FRQWHVWDWL� QHJOL� DOWUL� 6WDWL�PHPEUL��
4XDOVLDVL� OLPLWD]LRQH� GHL� GLULWWL� GHL� FUHGLWRUL�� LQ� SDUWLFRODUH� XQD� GLOD]LRQH� GL� SDJDPHQWR� R� OD� UHPLVVLRQH� GL� XQ� GHELWR�
ULVXOWDQWH�GD� WDOH�SURFHGXUD�� SXz� HVVHUH� IDWWD� YDOHUH� SHU� L� EHQL� VLWXDWL� QHO� WHUULWRULR� GL� XQ� DOWUR� 6WDWR�PHPEUR� VROWDQWR�QHL�
FRQIURQWL�GHL� FUHGLWRUL� FKH�YL�KDQQR�DFFRQVHQWLWR��

$UWLFROR����

3RWHUL�GHOO
DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�

�� /
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� QRPLQDWR� GDO� JLXGLFH� FRPSHWHQWH� DL� VHQVL� GHOO
DUWLFROR� ���
SDUDJUDIR� ��� SXz� HVHUFLWDUH� QHO� WHUULWRULR� GL� XQ� DOWUR� 6WDWR�PHPEUR� WXWWL� L� SRWHUL� FKH� JOL� VRQR� DWWULEXLWL� GDOOD� OHJJH� GHOOR�
6WDWR� GL� DSHUWXUD�� ILQFKp� QRQ� YL� VLD� DSHUWD� XQ
DOWUD� SURFHGXUD� G
LQVROYHQ]D� R� QRQ� YL� VLD� DGRWWDWR� XQ� SURYYHGLPHQWR�
FRQVHUYDWLYR� FRQWUDULR� LQ� VHJXLWR� D� XQD� GRPDQGD� GL� DSHUWXUD� GL� XQD� SURFHGXUD� G
LQVROYHQ]D� LQ� WDOH� 6WDWR�� )DWWL� VDOYL� JOL�
DUWLFROL� �� H� ���� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� SXz�� LQ� SDUWLFRODUH�� WUDVIHULUH� L� EHQL� GHO� GHELWRUH� IXRUL� GDO�
WHUULWRULR�GHOOR�6WDWR�PHPEUR� LQ�FXL� VL� WURYDQR��

�� /
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� GHVLJQDWR� GDO� JLXGLFH� FRPSHWHQWH� DL� VHQVL� GHOO
DUWLFROR� ��� SDUDJUDIR�
��� SXz�� LQ� RJQL� DOWUR� 6WDWR� PHPEUR�� IDU� YDOHUH� LQ� YLD� JLXGL]LDULD� R� LQ� YLD� VWUDJLXGL]LDULD� FKH� XQ� EHQH� PRELOH� q� VWDWR�
WUDVIHULWR�GDO� WHUULWRULR�GHOOR�6WDWR�GL� DSHUWXUD�QHO� WHUULWRULR�GL� WDOH�DOWUR�6WDWR�PHPEUR�GRSR� O
DSHUWXUD�GHOOD�SURFHGXUD�GL�
LQVROYHQ]D�� /
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� SXz� DQFKH� HVHUFLWDUH� RJQL� D]LRQH� UHYRFDWRULD� FKH� VLD� QHOO
LQä
WHUHVVH�GHL� FUHGLWRUL��

�� 1HOO
HVHUFL]LR� GHL� SURSUL� SRWHUL�� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� ULVSHWWD� OD� OHJJH�GHOOR� 6WDWR�PHPEUR�
QHO� FXL� WHUULWRULR� LQWHQGH� DJLUH� H� LQ� SDUWLFRODUH� OH� PRGDOLWj� GL� OLTXLGD]LRQH� GHL� EHQL�� 7DOL� SRWHUL� QRQ� SRVVRQR� LQFOXGHUH�
PLVXUH�GL� FRHUFL]LRQH�� VDOYR� VH� GLVSRVWH�GDO� JLXGLFH� GL� TXHOOR� 6WDWR�PHPEUR�� R� LO� GLULWWR�GL� GHFLGHUH�GL� XQD� FRQWURYHUVLD�R�
XQD� OLWH��

$UWLFROR����

3URYD�GHOOD�QRPLQD�GHOO
DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�

/D�QRPLQD� GHOO
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� q� IRUPDOL]]DWD� FRQ� OD� SUHVHQWD]LRQH� GL� XQD� FRSLD� FRQIRUPH�
DOO
RULJLQDOH�GHOOD�GHFLVLRQH�GL�QRPLQD�R�GL�TXDOVLDVL� DOWUR�FHUWLILFDWR� ULODVFLDWR�GDO�JLXGLFH�FRPSHWHQWH��
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3Xz� HVVHUH� ULFKLHVWD� XQD� WUDGX]LRQH� QHOOD� OLQJXD� XIILFLDOH� R� LQ� XQD� GHOOH� OLQJXH� XIILFLDOL� GHOOR� 6WDWR� PHPEUR� QHO� FXL�
WHUULWRULR� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� HVHUFLWD� OD� VXH� IXQ]LRQL�� 1RQ� q� ULFKLHVWD� XQD� OHJDOL]]D]LRQH� R�
DOWUD� IRUPDOLWj�DQDORJD��

$UWLFROR����

5HVWLWX]LRQH�H� LPSXWD]LRQH�

�� ,O� FUHGLWRUH� FKH�� GRSR� O
DSHUWXUD� GL� XQD� SURFHGXUD� GL� FXL� DOO
DUWLFROR� ��� SDUDJUDIR� ��� RWWLHQH� FRQ� TXDOVLDVL�PH]]R�� LQ�
SDUWLFRODUH� PHGLDQWH� D]LRQL� HVHFXWLYH�� VRGGLVID]LRQH� WRWDOH� R� SDU]LDOH� GHO� FUHGLWR� FRQ� EHQL� GL� XQ� GHELWRUH� VLWXDWL� QHO�
WHUULWRULR� GL� XQ� DOWUR� 6WDWR� PHPEUR�� UHVWLWXLVFH� DOO
� DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� FLz� FKH� KD� RWWHQXWR��
IDWWH�VDOYH� OH�GLVSRVL]LRQL�GHJOL�DUWLFROL���H�����

�� $O� ILQH� GL� JDUDQWLUH� OD� SDULWj� GL� WUDWWDPHQWR� GHL� FUHGLWRUL�� LO� FUHGLWRUH� FKH�� LQ� XQD� SURFHGXUD� GL� LQVROYHQ]D�� DEELD�
UHFXSHUDWR� XQD� TXRWD� GHO� SURSULR� FUHGLWR�� SDUWHFLSD� DL� ULSDUWL� HIIHWWXDWL� LQ� XQ
DOWUD� SURFHGXUD� VROWDQWR� DOORUFKp� L� FUHGLWRUL�
GHOOR�VWHVVR�JUDGR�R�GHOOD� VWHVVD�FDWHJRULD�DEELDQR�RWWHQXWR� LQ� WDOH�DOWUD�SURFHGXUD�XQD�TXRWD�HTXLYDOHQWH��

$UWLFROR����

5HJLVWUL� IDOOLPHQWDUL�

�� *OL� 6WDWL� PHPEUL� FUHDQR� H� WHQJRQR� QHO� ORUR� WHUULWRULR� XQR� R� SL�� UHJLVWUL� LQ� FXL� VRQR� SXEEOLFDWH� LQIRUPD]LRQL�
UHODWLYH� DOOH� SURFHGXUH� G
LQVROYHQ]D� �©UHJLVWUL� IDOOLPHQWDULª��� 7DOL� LQIRUPD]LRQL� VRQR� SXEEOLFDWH� TXDQWR� SULPD� D� VHJXLWR�
GHOO
DSHUWXUD�GHOOH� VXGGHWWH�SURFHGXUH��

�� /H� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� VRQR� UHVH� SXEEOLFKH�� IDWWH� VDOYH� OH� FRQGL]LRQL� SUHYLVWH� DOO
DUWLFROR� ���� H�
LQFOXGRQR�TXDQWR�VHJXH� �©LQIRUPD]LRQL�REEOLJDWRULHª���

D��� OD�GDWD�GL�DSHUWXUD�GHOOD�SURFHGXUD�G
LQVROYHQ]D��

E��� LO�JLXGLFH�FKH�KD�DSHUWR� OD�SURFHGXUD�G
LQVROYHQ]D�H�QXPHUR�GL� FDXVD�� VH�GHO�FDVR��

F��� LO� WLSR� GL� SURFHGXUD� G
LQVROYHQ]D� DSHUWD� GL� FXL� DOO
DOOHJDWR� $� H�� VH� GHO� FDVR�� HYHQWXDOL� SHUWLQHQWL� VRWWRWLSL� GL� WDOH�
SURFHGXUD�DSHUWL� D�QRUPD�GHO�GLULWWR�QD]LRQDOH��

G��� VH� OD� FRPSHWHQ]D� SHU� O
DSHUWXUD� GHOOD� SURFHGXUD� VL� IRQGD� VXOO
DUWLFROR� ��� SDUDJUDIR� ��� VXOO
DUWLFROR� ��� SDUDJUDIR� ��� R�
VXOO
DUWLFROR����SDUDJUDIR����

H��� VH� LO� GHELWRUH� q� XQD� VRFLHWj� R� XQD� SHUVRQD� JLXULGLFD�� LO� QRPH� GHO� GHELWRUH�� LO� UHODWLYR� QXPHUR� GL� LVFUL]LRQH�� OD� VHGH�
OHJDOH�R�� VH�GLYHUVR�� LO� UHFDSLWR�SRVWDOH��

I��� VH� LO� GHELWRUH� q� XQD�SHUVRQD� ILVLFD� FKH� HVHUFLWD� R� QRQ� HVHUFLWD� XQ
DWWLYLWj� LPSUHQGLWRULDOH� R� SURIHVVLRQDOH� LQGLSHQGHQWH��
LO� QRPH� GHO� GHELWRUH�� LO� UHODWLYR� QXPHUR� GL� LVFUL]LRQH�� VH� GHO� FDVR�� H� LO� UHFDSLWR� SRVWDOH� R�� ODGGRYH� LO� UHFDSLWR� VLD�
ULVHUYDWR�� LO� OXRJR�H� OD�GDWD�GL�QDVFLWD��

J��� LO� QRPH�� LO� UHFDSLWR� SRVWDOH� R� O
LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� GHOO
DPPLQLVWUDWRUH�� VH� GHO� FDVR�� QRPLQDWR� QHOOD�
SURFHGXUD��

K��� LO� WHUPLQH�SHU� O
LQVLQXD]LRQH�GHL� FUHGLWL�� VH�GHO� FDVR��R� LO� ULIHULPHQWR�DL�FULWHUL�SHU� LO� FDOFROR�GL� WDOH� WHUPLQH��

L��� OD�GDWD�GL�FKLXVXUD�GHOOD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D�� VH�GHO�FDVR��

M��� LO� JLXGLFH� GLQDQ]L� DO� TXDOH� H�� VH� GHO� FDVR�� LO� WHUPLQH� HQWUR� LO� TXDOH�SUHVHQWDUH� ULFKLHVWD� GL� LPSXJQD]LRQH� GHOOD� GHFLVLRQH�
GL� DSHUWXUD� GHOOD� SURFHGXUD� G
LQVROYHQ]D� DL� VHQVL� GHOO
DUWLFROR� ��� R� XQ� ULIHULPHQWR� DL� FULWHUL� SHU� LO� FDOFROR� GL� WDOH�
WHUPLQH��

�� ,O� SDUDJUDIR� �� QRQ� RVWD� D� FKH� JOL� 6WDWL� PHPEUL� LQFOXGDQR� QHL� ULVSHWWLYL� UHJLVWUL� IDOOLPHQWDUL� QD]LRQDOL� GRFXPHQWL� R�
LQIRUPD]LRQL�DJJLXQWLYH��TXDOL� LQWHUGL]LRQL�GL�DPPLQLVWUDWRUL� LQ� UHOD]LRQH�D� LQVROYHQ]H��

�� *OL� 6WDWL� PHPEUL� QRQ� VRQR� WHQXWL� D� LQFOXGHUH� QHL� UHJLVWUL� IDOOLPHQWDUL� OH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� GHO�
SUHVHQWH� DUWLFROR� FRQ� ULJXDUGR� DOOH� SHUVRQH� ILVLFKH� FKH� QRQ� HVHUFLWDQR� XQ
DWWLYLWj� LPSUHQGLWRULDOH� R� SURIHVVLRQDOH�
LQGLSHQGHQWH��Qp� D� UHQGHUH�SXEEOLFKH� WDOL� LQIRUPD]LRQL� WUDPLWH� LO� VLVWHPD�GL� LQWHUFRQQHVVLRQH� GL� WDOL� UHJLVWUL�� D� FRQGL]LRQH�
FKH� L� FUHGLWRUL� VWUDQLHUL� FRQRVFLXWL� VLDQR� LQIRUPDWL�� DL� VHQVL� GHOO
DUWLFROR����� GHJOL� HOHPHQWL� GL� FXL� DO� SDUDJUDIR���� OHWWHUD� M���
GHO�SUHVHQWH�DUWLFROR��
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4XDORUD� XQR� 6WDWR� PHPEUR� XWLOL]]L� OD� SRVVLELOLWj� GL� FXL� DO� SULPR� FRPPD�� OD� SURFHGXUD� G
LQVROYHQ]D� QRQ� SUHJLXGLFD� L�
FUHGLWL�GHL�FUHGLWRUL� VWUDQLHUL� FKH�QRQ�KDQQR�ULFHYXWR� OH� LQIRUPD]LRQL�GL� FXL� DO�SULPR�FRPPD��

�� /D� SXEEOLFD]LRQH� GHOOH� LQIRUPD]LRQL� QHL� UHJLVWUL� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR�QRQ�KD� HIIHWWL� JLXULGLFL� GLYHUVL� GD�
TXHOOL� VWDELOLWL�GDO�GLULWWR�QD]LRQDOH�H�GDOO
DUWLFROR�����SDUDJUDIR����

$UWLFROR����

,QWHUFRQQHVVLRQH�GHL�UHJLVWUL� IDOOLPHQWDUL�

�� /D� &RPPLVVLRQH� FUHD�� PHGLDQWH� DWWL� GL� HVHFX]LRQH�� XQ� VLVWHPD� GHFHQWUDWR� GL� LQWHUFRQQHVVLRQH� GHL� UHJLVWUL�
IDOOLPHQWDUL�� 7DOH� VLVWHPD� VL� FRPSRQH� GHL� UHJLVWUL� IDOOLPHQWDUL� H� GHO� SRUWDOH� HXURSHR� GHOOD� JLXVWL]LD� HOHWWURQLFD�� FKH� IXQJH�
GD� SXQWR� GL� DFFHVVR� HOHWWURQLFR� FHQWUDOH� GHO� SXEEOLFR� DOOH� LQIRUPD]LRQL� QHO� VLVWHPD�� $O� ILQH� GL� UHQGHUH� DFFHVVLELOL� OH�
LQIRUPD]LRQL� REEOLJDWRULH� H� DOWUL� GRFXPHQWL� R� LQIRUPD]LRQL� LQFOXVL� QHL� UHJLVWUL� IDOOLPHQWDUL� FKH� JOL� 6WDWL�PHPEUL� VFHOJRQR�
GL�PHWWHUH� D�GLVSRVL]LRQH� DWWUDYHUVR� LO� SRUWDOH� HXURSHR�GHOOD� JLXVWL]LD� HOHWWURQLFD�� LO� VLVWHPD� IRUQLVFH�XQ� VHUYL]LR�GL� ULFHUFD�
LQ� WXWWH� OH� OLQJXH�XIILFLDOL�GHOOH� LVWLWX]LRQL�GHOO
8QLRQH��

�� (QWUR� LO� ��� JLXJQR������ OD� &RPPLVVLRQH� DGRWWD�PHGLDQWH� DWWL� GL� HVHFX]LRQH�� FRQIRUPHPHQWH� DOOD� SURFHGXUD� GL� FXL�
DOO
DUWLFROR�����

D��� OH� VSHFLILFKH� WHFQLFKH� FKH� GHILQLVFRQR� L�PHWRGL� HOHWWURQLFL� GL� FRPXQLFD]LRQH� H� VFDPELR�G
LQIRUPD]LRQL� VXOOD� EDVH� GHOOH�
VSHFLILFKH�GL� LQWHUIDFFLD�GHILQLWH�SHU� LO� VLVWHPD�GL� LQWHUFRQQHVVLRQH�GHL� UHJLVWUL� IDOOLPHQWDUL��

E� OH�PLVXUH� WHFQLFKH�FKH�JDUDQWLVFRQR�JOL� VWDQGDUG�PLQLPL�GL� VLFXUH]]D�GHOOH� WHFQRORJLH�GHOO
LQIRUPD]LRQH�SHU� OD�FRPXQLä
FD]LRQH�H� OD�GLVWULEX]LRQH�GHOOH� LQIRUPD]LRQL�DOO
LQWHUQR�GHO� VLVWHPD�GL� LQWHUFRQQHVVLRQH�GHL� UHJLVWUL� IDOOLPHQWDUL��

F��� L� FULWHUL� PLQLPL� SHU� LO� VHUYL]LR� GL� ULFHUFD� IRUQLWR� GDO� SRUWDOH� HXURSHR� GHOOD� JLXVWL]LD� HOHWWURQLFD� VXOOD� EDVH� GHOOH�
LQIRUPD]LRQL�GL�FXL� DOO
DUWLFROR�����

G��� L� FULWHUL�PLQLPL�SHU� OD�SUHVHQWD]LRQH�GHL� ULVXOWDWL�GHOOD� ULFHUFD� VXOOD�EDVH�GHOOH� LQIRUPD]LRQL�GL� FXL�DOO
DUWLFROR�����

H��� OH�PRGDOLWj�H� OH�FRQGL]LRQL� WHFQLFKH�GL�GLVSRQLELOLWj�GHL� VHUYL]L� IRUQLWL�GDO� VLVWHPD�GL� LQWHUFRQQHVVLRQH�� H�

I��� XQ�JORVVDULR�FRQWHQHQWH�XQD�VSLHJD]LRQH� VHPSOLILFDWD�GHOOH�SURFHGXUH�G
LQVROYHQ]D�QD]LRQDOL�HOHQFDWH�QHOO
DOOHJDWR�$��

$UWLFROR����

&RVWL�GL�FUHD]LRQH�H� LQWHUFRQQHVVLRQH�GHL� UHJLVWUL� IDOOLPHQWDUL�

�� ,� FRVWL� GL� FUHD]LRQH��PDQXWHQ]LRQH� H� IXWXUR� VYLOXSSR�GHO� VLVWHPD�GL� LQWHUFRQQHVVLRQH�GHL� UHJLVWUL� IDOOLPHQWDUL� VRQR� D�
FDULFR�GHO�ELODQFLR�JHQHUDOH�GHOO
8QLRQH��

�� &LDVFXQR� 6WDWR� PHPEUR� SURYYHGH� DL� FRVWL� GL� FUHD]LRQH� H� DGDWWDPHQWR� SHU� O
LQWHURSHUDELOLWj� GHL� SURSUL� UHJLVWUL�
IDOOLPHQWDUL� QD]LRQDOL� FRQ� LO� SRUWDOH� HXURSHR� GHOOD� JLXVWL]LD� HOHWWURQLFD� H� DL� FRVWL� GL� JHVWLRQH�� RSHUDWLYLWj� H� WHQXWD� GL� WDOL�
UHJLVWUL�� 7DOH� GLVSRVL]LRQH� QRQ� RVWD� DOOD� SRVVLELOLWj� GL� ULFKLHGHUH� VRYYHQ]LRQL� SHU� VRVWHQHUH� TXHVWH� DWWLYLWj� QHOO
DPELWR� GHL�
SURJUDPPL� ILQDQ]LDUL�GHOO
8QLRQH��

$UWLFROR����

&RQGL]LRQL�GL�DFFHVVR�DOOH� LQIRUPD]LRQL�DWWUDYHUVR� LO� VLVWHPD�GL� LQWHUFRQQHVVLRQH�

�� *OL� 6WDWL� PHPEUL� DVVLFXUDQR� FKH� OH� LQIRUPD]LRQL� REEOLJDWRULH� GL� FXL� DOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUH� GD� D�� D� M���
VLDQR�DFFHVVLELOL� JUDWXLWDPHQWH�DWWUDYHUVR� LO� VLVWHPD�GHOO
LQWHUFRQQHVVLRQH�GHL� UHJLVWUL� IDOOLPHQWDUL��

�� ,O� SUHVHQWH� UHJRODPHQWR� QRQ� LPSHGLVFH� DJOL� 6WDWL� PHPEUL� GL� DSSOLFDUH� XQD� WDULIID� GL� LPSRUWR� UDJLRQHYROH� SHU�
O
DFFHVVR�DL�GRFXPHQWL�R�DOOH� LQIRUPD]LRQL�DJJLXQWLYH�GL�FXL�DOO
DUWLFROR�����SDUDJUDIR����DWWUDYHUVR� LO� VLVWHPD�GHOO
LQWHUFRQä
QHVVLRQH�GHL� UHJLVWUL� IDOOLPHQWDUL��

�� *OL� 6WDWL� PHPEUL� SRVVRQR� DVVRJJHWWDUH� O
DFFHVVR� DOOH� LQIRUPD]LRQL� REEOLJDWRULH� ULJXDUGDQWL� OH� SHUVRQH� ILVLFKH� FKH�
QRQ� HVHUFLWDQR� XQ
DWWLYLWj� LPSUHQGLWRULDOH� R� SURIHVVLRQDOH� LQGLSHQGHQWH� H� OH� SHUVRQH� ILVLFKH� FKH� HVHUFLWDQR� XQ
DWWLYLWj�
LPSUHQGLWRULDOH�R� SURIHVVLRQDOH� LQGLSHQGHQWH�� TXDQGR� OD� SURFHGXUD� G
LQVROYHQ]D�QRQ� VL� ULIHULVFH� D� WDOH� DWWLYLWj�� D� FULWHUL� GL�
ULFHUFD� VXSSOHPHQWDUL� UHODWLYL� DO�GHELWRUH��ROWUH� DL� FULWHUL�PLQLPL�GL� FXL�DOO
DUWLFROR�����SDUDJUDIR���� OHWWHUD�F���
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�� *OL� 6WDWL� PHPEUL� SRVVRQR� HVLJHUH� FKH� O
DFFHVVR� DOOH� LQIRUPD]LRQL� GL� FXL� DO� SDUDJUDIR� �� VLD� VXERUGLQDWR� D� XQD�
ULFKLHVWD� GHOO
DXWRULWj� FRPSHWHQWH�� *OL� 6WDWL� PHPEUL� SRVVRQR� VXERUGLQDUH� O
DFFHVVR� DOOD� YHULILFD� GL� XQ� OHJLWWLPR� LQWHUHVVH�
DG� DFFHGHUH� D� WDOL� LQIRUPD]LRQL�� ,O� ULFKLHGHQWH� GHYH� SRWHU� SUHVHQWDUH� OD� ULFKLHVWD� GL� LQIRUPD]LRQL� SHU� YLD� HOHWWURQLFD� FRQ�
XQ� PRGXOR� XQLIRUPH� DWWUDYHUVR� LO� SRUWDOH� HXURSHR� GHOOD� JLXVWL]LD� HOHWWURQLFD�� 6H� q� ULFKLHVWR� XQ� LQWHUHVVH� OHJLWWLPR�� q�
SHUPHVVR�DO� ULFKLHGHQWH�GL�JLXVWLILFDUH� OD�SURSULD� ULFKLHVWD� IRUQHQGR�FRSLH� LQ� IRUPDWR�HOHWWURQLFR�GL�GRFXPHQWL�SHUWLQHQWL��
,O� ULFKLHGHQWH� ULFHYH�XQD� ULVSRVWD�GD�SDUWH�GHOO
DXWRULWj�FRPSHWHQWH�HQWUR� WUH�JLRUQL� ODYRUDWLYL��

,O� ULFKLHGHQWH� QRQ� q� REEOLJDWR� D� IRUQLUH� WUDGX]LRQL� GHL� GRFXPHQWL� FKH� JLXVWLILFDQR� OD� VXD� ULFKLHVWD�� Qp� D� SURYYHGHUH� DG�
HYHQWXDOL� FRVWL�GL� WUDGX]LRQH� VRVWHQXWL�GDOO
DXWRULWj�FRPSHWHQWH��

$UWLFROR����

3XEEOLFD]LRQH� LQ�XQ�DOWUR�6WDWR�PHPEUR�

�� /
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� R� LO� GHELWRUH� QRQ� VSRVVHVVDWR� FKLHGRQR� FKH� VLDQR� SXEEOLFDWL� LQ�
TXDOXQTXH� DOWUR� 6WDWR� PHPEUR� LQ� FXL� VL� WURYD� XQD� GLSHQGHQ]D� GHO� GHELWRUH�� VHFRQGR� OH� PRGDOLWj� GL� SXEEOLFD]LRQH�
SUHYLVWH� LQ� GHWWR� 6WDWR� PHPEUR�� O
DYYLVR� GHOOD� GHFLVLRQH� GL� DSHUWXUD� GHOOD� SURFHGXUD� G
LQVROYHQ]D� H�� RYH� RSSRUWXQR�� OD�
GHFLVLRQH� FKH� QRPLQD� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D�� 7DOL�PLVXUH� GL� SXEEOLFLWj� LQGLFDQR�� RYH� RSSRUWXQR��
O
LGHQWLWj� GHOO
DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�QRPLQDWR�H�SUHFLVDQR� VH� OD�QRUPD� VXOOD� FRPSHWHQ]D� DSSOLFDWD�
VLD�TXHOOD�GHOO
DUWLFROR����SDUDJUDIR���R�SDUDJUDIR����

�� /
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� R� LO� GHELWRUH�QRQ� VSRVVHVVDWR� SRVVRQR� FKLHGHUH� FKH� OH� LQIRUPD]LRQL�
GL� FXL� DO� SDUDJUDIR� �� VLDQR� SXEEOLFDWH� LQ� TXDOXQTXH� DOWUR� 6WDWR� PHPEUR� LQ� FXL� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL�
LQVROYHQ]D� R� LO� GHELWRUH� QRQ� VSRVVHVVDWR� OR� ULWHQJDQR� QHFHVVDULR�� VHFRQGR� OH�PRGDOLWj� GL� SXEEOLFD]LRQH� SUHYLVWH� LQ� GHWWR�
6WDWR�PHPEUR��

$UWLFROR����

$QQRWD]LRQH� LQ�SXEEOLFL� UHJLVWUL�GL�XQ�DOWUR�6WDWR�PHPEUR�

�� 4XDORUD� OD� OHJJH� GL� XQR� 6WDWR�PHPEUR� LQ� FXL� VL� WURYL� XQD� GLSHQGHQ]D� GHO� GHELWRUH�� LVFULWWD� LQ� XQ� SXEEOLFR� UHJLVWUR�
GL� WDOH� 6WDWR�PHPEUR�� RYYHUR� OD� OHJJH� GHOOR� 6WDWR�PHPEUR� LQ� FXL� YL� VRQR� LPPRELOL� DSSDUWHQHQWL� DO� GHELWRUH�� HVLJDQR� FKH�
OH� LQIRUPD]LRQL� VXOO
DSHUWXUD� GL� XQD� SURFHGXUD� G
LQVROYHQ]D� GL� FXL� DOO
DUWLFROR� ��� VLDQR� DQQRWDWH� QHL� UHJLVWUL� LPPRELOLDUL��
QHL� UHJLVWUL� GHOOH� LPSUHVH� R� LQ� DOWUR� SXEEOLFR� UHJLVWUR�� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� R� LO� GHELWRUH� QRQ�
VSRVVHVVDWR�DGRWWDQR� WXWWH� OH�PLVXUH�QHFHVVDULH�SHU�JDUDQWLUH�GHWWD�DQQRWD]LRQH��

�� /
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� R� LO� GHELWRUH� QRQ� VSRVVHVVDWR� SRVVRQR� FKLHGHUH� WDOH� DQQRWD]LRQH� LQ�
TXDOXQTXH� DOWUR� 6WDWR� PHPEUR�� D� FRQGL]LRQH� FKH� OD� OHJJH� GHOOR� 6WDWR� PHPEUR� LQ� FXL� q� WHQXWR� LO� UHJLVWUR� FRQVHQWD� WDOH�
DQQRWD]LRQH��

$UWLFROR����

6SHVH�

/H�VSHVH�SHU� OH�PLVXUH�GL�SXEEOLFLWj�H�GL�DQQRWD]LRQH�GL� FXL� DJOL� DUWLFROL����H���� VRQR�FRQVLGHUDWH�VSHVH�GHOOD�SURFHGXUD��

$UWLFROR����

3UHVWD]LRQL�D� IDYRUH�GHO�GHELWRUH�

�� &ROXL� FKH� LQ� XQR� 6WDWR� PHPEUR� DGHPSLH� XQ
REEOLJD]LRQH� D� IDYRUH� GHO� GHELWRUH� DVVRJJHWWDWR� D� XQD� SURFHGXUD� GL�
LQVROYHQ]D� DSHUWD� LQ� XQ� DOWUR� 6WDWR� PHPEUR�� ODGGRYH� DYUHEEH� GRYXWR� HVHJXLUOD� D� IDYRUH� GHOO
DPPLQLVWUDWRUH� GHOOD�
SURFHGXUD��q� OLEHUDWR� VH�QRQ�HUD� LQIRUPDWR�GHOO
DSHUWXUD�GHOOD�SURFHGXUD��

�� 6LQR� D� SURYD� FRQWUDULD�� VL� SUHVXPH� FKH� FROXL� LO� TXDOH� DGHPSLH� OD� SURSULD� REEOLJD]LRQH� SULPD� GHOOH� PLVXUH� GL�
SXEEOLFLWj� GL� FXL� DOO
DUWLFROR� ��� QRQ� IRVVH� D� FRQRVFHQ]D� GHOO
DSHUWXUD� GHOOD� SURFHGXUD� GL� LQVROYHQ]D�� 6L� SUHVXPH� LQYHFH��
VLQR� D� SURYD� FRQWUDULD�� FKH� FROXL� LO� TXDOH� O
DEELD� HVHJXLWD� GRSR� OH� PLVXUH� GL� SXEEOLFLWj� IRVVH� D� FRQRVFHQ]D� GHOO
DSHUWXUD�
GHOOD�SURFHGXUD��

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



$UWLFROR����

5LFRQRVFLPHQWR�H�FDUDWWHUH�HVHFXWLYR�GL�DOWUH�GHFLVLRQL�

�� /H� GHFLVLRQL� UHODWLYH� DOOR� VYROJLPHQWR� H� DOOD� FKLXVXUD� GL� XQD� SURFHGXUD� GL� LQVROYHQ]D� SURQXQFLDWH� GD� XQ� JLXGLFH� OD�
FXL� GHFLVLRQH� GL� DSHUWXUD� q� ULFRQRVFLXWD� D� QRUPD� GHOO
DUWLFROR� ���� QRQFKp� OH� SURFHGXUH� GL� FRPSRVL]LRQH� DSSURYDWH� GD�
GHWWR� JLXGLFH�� VRQR� HJXDOPHQWH� ULFRQRVFLXWH� VHQ]D� DOWUD� IRUPDOLWj�� 7DOL� GHFLVLRQL� VRQR� HVHJXLWH� D� QRUPD� GHJOL� DUWLFROL�
GD����D����H�GD����D�����GHO� UHJRODPHQWR� �8(��Q�������������

,O� SULPR� FRPPD� VL� DSSOLFD� LQROWUH� DOOH� GHFLVLRQL� FKH� GHULYDQR� GLUHWWDPHQWH� GDOOD� SURFHGXUD� GL� LQVROYHQ]D� H� OH� VRQR�
VWUHWWDPHQWH�FRQQHVVH�� DQFKH� VH� VRQR�SUHVH�GD�DOWUR�JLXGLFH��

,O� SULPR� FRPPD� VL� DSSOLFD� LQROWUH� DOOH� GHFLVLRQL� ULJXDUGDQWL� L� SURYYHGLPHQWL� FRQVHUYDWLYL� SUHVL� VXFFHVVLYDPHQWH� DOOD�
GRPDQGD�G
DSHUWXUD�GL�XQD�SURFHGXUD�G
LQVROYHQ]D�R�D�TXHVWD�FROOHJDWL��

�� ,O� ULFRQRVFLPHQWR� H� O
HVHFX]LRQH� GHOOH� GHFLVLRQL� GLYHUVH� GD� TXHOOH� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� VRQR�
GLVFLSOLQDWL�GDO� UHJRODPHQWR� �8(��Q������������� ODGGRYH�DSSOLFDELOH��

$UWLFROR����

2UGLQH�SXEEOLFR�

8QR� 6WDWR� PHPEUR� SXz� ULILXWDUVL� GL� ULFRQRVFHUH� XQD� SURFHGXUD� GL� LQVROYHQ]D� DSHUWD� LQ� XQ� DOWUR� 6WDWR� PHPEUR� R� GL�
HVHJXLUH� XQD� GHFLVLRQH� SUHVD� QHOO
DPELWR� GL� GHWWD� SURFHGXUD�� TXDORUD� LO� ULFRQRVFLPHQWR� R� O
HVHFX]LRQH� SRVVDQR� SURGXUUH�
HIIHWWL� SDOHVHPHQWH� FRQWUDUL� DOO
RUGLQH� SXEEOLFR�� LQ� SDUWLFRODUH� DL� SULQFLSL� IRQGDPHQWL� R� DL� GLULWWL� H� DOOH� OLEHUWj� SHUVRQDOL�
VDQFLWL�GDOOD�FRVWLWX]LRQH��

&$32� ,,,�

352&('85(�6(&21'$5,(�',� ,162/9(1=$�

$UWLFROR����

$SHUWXUD�GHOOD�SURFHGXUD�

6H� OD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� q� VWDWD� DSHUWD� GDO� JLXGLFH� GL� XQR� 6WDWR�PHPEUR� H� ULFRQRVFLXWD� LQ� XQ� DOWUR� 6WDWR�
PHPEUR�� LO� JLXGLFH�GL� WDOH� DOWUR� 6WDWR�PHPEUR� FRPSHWHQWH� DL� VHQVL� GHOO
DUWLFROR����SDUDJUDIR����SXz�DSULUH� XQD�SURFHGXUD�
G
LQVROYHQ]D� VHFRQGDULD� GL� LQVROYHQ]D� D� QRUPD� GHOOH� GLVSRVL]LRQL� GL� FXL� DO� SUHVHQWH� FDSR�� 6H� OD� SURFHGXUD� SULQFLSDOH� GL�
LQVROYHQ]D� SUHVXSSRQHYD� O
LQVROYHQ]D� GHO� GHELWRUH�� OD� VLWXD]LRQH� GL� LQVROYHQ]D� GHO� GHELWRUH� QRQ� q� ULHVDPLQDWD� QHOOR� 6WDWR�
PHPEUR� LQ� FXL� SXz� HVVHUH� DSHUWD� OD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D�� *OL� HIIHWWL� GHOOD� SURFHGXUD� VHFRQGDULD� GL�
LQVROYHQ]D� VRQR� OLPLWDWL� DL�EHQL�GHO�GHELWRUH�FKH�VL� WURYDQR�QHO� WHUULWRULR�GHOOR�6WDWR�PHPEUR� LQ�FXL�q� VWDWD�DSHUWD��

$UWLFROR����

/HJJH�DSSOLFDELOH�

6DOYR� GLVSRVL]LRQL� FRQWUDULH� GHO� SUHVHQWH� UHJRODPHQWR�� VL� DSSOLFD� DOOD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� OD� OHJJH� GHOOR�
6WDWR�PHPEUR�QHO�FXL� WHUULWRULR�TXHVWD�q�DSHUWD��

$UWLFROR����

'LULWWR�GL�FRQWUDUUH�XQ� LPSHJQR�DO� ILQH�GL�HYLWDUH� OD�SURFHGXUD�VHFRQGDULD�GL� LQVROYHQ]D�

�� $O� ILQH� GL� HYLWDUH� O
DSHUWXUD�GHOOD�SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D�� O
DPPLQLVWUDWRUH�GHOOD�SURFHGXUD�SULQFLSDOH� GL�
LQVROYHQ]D� SXz� FRQWUDUUH� XQ� LPSHJQR� XQLODWHUDOH� �O
©LPSHJQRª��� UHODWLYDPHQWH� DL� EHQL� VLWXDWL� QHOOR� 6WDWR� PHPEUR� LQ� FXL�
SRWUHEEH� HVVHUH� DSHUWD� OD�SURFHGXUD� VHFRQGDULD�GL� LQVROYHQ]D�� LQ�EDVH� DO� TXDOH��QHO� ULSDUWLUH� WDOL� EHQL�R� LO� ULFDYDWR�GHO� ORUR�
UHDOL]]R�� ULVSHWWHUj� L� GLULWWL� QHOOD� ULSDUWL]LRQH� GHL� EHQL� H� L� GLULWWL� GL� SUHOD]LRQH� SUHYLVWL� GDO� GLULWWR� QD]LRQDOH� GL� FXL�
DYUHEEHUR� JRGXWR� L� FUHGLWRUL� VH� IRVVH� VWDWD� DSHUWD� XQD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� LQ� TXHOOR� 6WDWR� PHPEUR��
/
LPSHJQR� VSHFLILFD� OH� LSRWHVL� GL� IDWWR� VXOOH� TXDOL� VL� IRQGD�� LQ� SDUWLFRODUH� ULJXDUGR� DO� YDORUH� GHL� EHQL� VLWXDWL� QHOOR� 6WDWR�
PHPEUR� LQWHUHVVDWR�QRQFKp� OH�RS]LRQL�GLVSRQLELOL�SHU� LO� UHDOL]]R�GL� WDOL�EHQL��

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



�� /DGGRYH� VLD� VWDWR� FRQWUDWWR� XQ� LPSHJQR� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR�� OD� OHJJH� DSSOLFDELOH� DOOD� ULSDUWL]LRQH� GHO�
ULFDYDWR� GHO� UHDOL]]R�GHL� EHQL� GL� FXL� DO� SDUDJUDIR���� DO� JUDGR�GHL� FUHGLWL� GHL� FUHGLWRUL� H� DL� GLULWWL� GHL� FUHGLWRUL� UHODWLYDPHQWH�
DL� EHQL� GL� FXL� DO� SDUDJUDIR� �� q� OD� OHJJH� GHOOR� 6WDWR� PHPEUR� LQ� FXL� VL� VDUHEEH� SRWXWD� DSULUH� OD� SURFHGXUD� VHFRQGDULD� GL�
LQVROYHQ]D�� ,O� PRPHQWR� SHUWLQHQWH� SHU� OD� GHWHUPLQD]LRQH� GHL� EHQL� GL� FXL� DO� SDUDJUDIR� �� q� LO� PRPHQWR� GHOO
HPLVVLRQH�
GHOO
LPSHJQR��

�� /
LPSHJQR� q� FRQWUDWWR� QHOOD� OLQJXD� XIILFLDOH� R� LQ� XQD� GHOOH� OLQJXH� XIILFLDOL� GHOOR� 6WDWR� PHPEUR� LQ� FXL� VL� VDUHEEH�
SRWXWD�DSULUH� OD�SURFHGXUD� VHFRQGDULD�GL� LQVROYHQ]D�RSSXUH��RYH� WDOH�6WDWR�PHPEUR�DEELD�SL�� OLQJXH�XIILFLDOL��QHOOD� OLQJXD�
XIILFLDOH�R� LQ�XQD�GHOOH� OLQJXH�XIILFLDOL�GHO� OXRJR� LQ�FXL� VL� VDUHEEH�SRWXWD�DSULUH� OD�SURFHGXUD�VHFRQGDULD�GL� LQVROYHQ]D��

�� /
LPSHJQR� q� IRUPXODWR� SHU� LVFULWWR� HG� q� VRJJHWWR� DG� HYHQWXDOL� DOWUL� UHTXLVLWL� GL� IRUPD�� QRQFKp� D� UHTXLVLWL� GL�
DSSURYD]LRQH� LQ�PHULWR�DOOH� ULSDUWL]LRQL�� VH�GHO�FDVR��GHOOR�6WDWR�GL�DSHUWXUD�GHOOD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D��

�� /
LPSHJQR� q� DSSURYDWR�GDL� FUHGLWRUL� ORFDOL� FRQRVFLXWL�� /H� UHJROH� LQ�PDWHULD� GL�PDJJLRUDQ]D�TXDOLILFDWD� H� GL� YRWR� FKH�
VL� DSSOLFDQR� SHU� O
DGR]LRQH� GHL� SLDQL� GL� ULVWUXWWXUD]LRQH� D� QRUPD� GHO� GLULWWR� GHOOR� 6WDWR�PHPEUR� LQ� FXL� VL� VDUHEEH� SRWXWD�
DSULUH� OD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� VL� DSSOLFDQR� DQFKH� SHU� O
DSSURYD]LRQH� GHOO
LPSHJQR�� ,� FUHGLWRUL� KDQQR�
IDFROWj�GL�SDUWHFLSDUH�DO� YRWR�FRQ�PH]]L�GL� FRPXQLFD]LRQH�D�GLVWDQ]D�� ODGGRYH�FRQVHQWLWR�GDO�GLULWWR�QD]LRQDOH��/
DPPLQLä
VWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� LQIRUPD� L� FUHGLWRUL� ORFDOL� FRQRVFLXWL� LQ� PHULWR� DOO
LPSHJQR�� DOOH� UHJROH� H� DOOH�
SURFHGXUH�SHU� OD� VXD�DSSURYD]LRQH�H�DOO
DSSURYD]LRQH�R�DO� UHVSLQJLPHQWR�GHOO
LPSHJQR��

�� /
LPSHJQR� FRQWUDWWR� H� DSSURYDWR� FRQIRUPHPHQWH� DO� SUHVHQWH� DUWLFROR� YLQFROD� LO� SDWULPRQLR�� 6H� q� DSHUWD� XQD�
SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� D� QRUPD� GHJOL� DUWLFROL� ��� H� ���� O
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL�
LQVROYHQ]D� WUDVIHULVFH� L� EHQL� FKH�KD� VSRVWDWR� IXRUL� GDO� WHUULWRULR�GL� TXHOOR� 6WDWR�PHPEUR�XQD�YROWD� FRQWUDWWR� O
LPSHJQR�R��
TXDORUD� VLD� JLj� DYYHQXWR� LO� UHDOL]]R� GL� WDOL� EHQL�� LO� ORUR� ULFDYDWR�� DOO
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� VHFRQGDULD� GL�
LQVROYHQ]D��

�� /DGGRYH� DEELD� FRQWUDWWR� XQ� LPSHJQR�� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� LQIRUPD� L� FUHGLWRUL� ORFDOL� LQ�
PHULWR� DOOH� ULSDUWL]LRQL�SUHYLVWH�SULPD�GL� SURFHGHUH� DOOD� ULSDUWL]LRQH�GHL� EHQL� H� GHO� ULFDYDWR�GL� FXL� DO�SDUDJUDIR����4XDORUD�
WDOL� LQIRUPD]LRQL� QRQ� ULVSHWWLQR� OH� FRQGL]LRQL� GHOO
LPSHJQR� R� OD� OHJJH� DSSOLFDELOH�� L� FUHGLWRUL� ORFDOL� SRVVRQR� LPSXJQDUH�
WDOH� ULSDUWL]LRQH� GLQDQ]L� DL� JLXGLFL� GHOOR� 6WDWR�PHPEUR� LQ� FXL� q� VWDWD� DSHUWD� OD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� DO� ILQH�
GL� RWWHQHUH� XQD� ULSDUWL]LRQH� FRQIRUPH� DOOH� FRQGL]LRQL� GHOO
LPSHJQR� H� DOOD� OHJJH� DSSOLFDELOH�� ,Q� WDO� FDVR�� QRQ� DYYLHQH�
DOFXQD� ULSDUWL]LRQH� ILQR�D�TXDQGR� LO�JLXGLFH�QRQ�DEELD�GHFLVR� LQ�PHULWR�DOO
LPSXJQD]LRQH��

�� ,� FUHGLWRUL� ORFDOL� SRVVRQR� ULFRUUHUH� DL� JLXGLFL� GHOOR� 6WDWR� PHPEUR� LQ� FXL� q� VWDWD� DSHUWD� OD� SURFHGXUD� SULQFLSDOH� GL�
LQVROYHQ]D� DIILQFKp� VLD� LPSRVWR� DOO
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� GL� DGRWWDUH� OH� PLVXUH�
DSSURSULDWH� QHFHVVDULH� SHU� JDUDQWLUH� LO� ULVSHWWR� GHOOH� FRQGL]LRQL� GHOO
LPSHJQR� SUHYLVWH� GDOOD� OHJJH� GHOOR� 6WDWR� GL� DSHUWXUD�
GHOOD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D��

�� ,� FUHGLWRUL� ORFDOL� SRVVRQR� DQFKH� ULFRUUHUH� DL� JLXGLFL� GHOOR� 6WDWR�PHPEUR� LQ� FXL� SRWUHEEH� HVVHUH� DSHUWD� OD� SURFHGXUD�
VHFRQGDULD�GL� LQVROYHQ]D�DIILQFKp� VLD� LPSRVWR�DO�JLXGLFH�GL� DGRWWDUH�SURYYHGLPHQWL�SURYYLVRUL�R�FRQVHUYDWLYL�SHU�JDUDQWLUH�
LO� ULVSHWWR�GHOOH�FRQGL]LRQL�GHOO
LPSHJQR�GD�SDUWH�GHOO
DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D��

��� /
DPPLQLVWUDWRUH�GHOOH� SURFHGXUH� GL� LQVROYHQ]D� q� UHVSRQVDELOH� GL� HYHQWXDOL� GDQQL� GHULYDQWL� DL� FUHGLWRUL� ORFDOL� GDOO
Lä
QRVVHUYDQ]D��GD�SDUWH�VXD��GHJOL�REEOLJKL�H�GHL� UHTXLVLWL�GL� FXL�DO�SUHVHQWH�DUWLFROR��

��� $L� ILQL� GHO� SUHVHQWH� DUWLFROR�� XQ
DXWRULWj� VWDELOLWD� QHOOR� 6WDWR�PHPEUR� LQ� FXL� VL� VDUHEEH� SRWXWD� DSULUH� OD� SURFHGXUD�
VHFRQGDULD� GL� LQVROYHQ]D� H� REEOLJDWD� GDOOD� GLUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ���� DG� DVVLFXUDUH�
LO� SDJDPHQWR� GHL� GLULWWL� QRQ� SDJDWL� GHL� ODYRUDWRUL� VXERUGLQDWL�� ULVXOWDQWL� GD� FRQWUDWWL� GL� ODYRUR� R� GD� UDSSRUWL� GL� ODYRUR�� q�
FRQVLGHUDWD�XQ�FUHGLWRUH� ORFDOH�� ODGGRYH� LO�GLULWWR�QD]LRQDOH� OR�SUHYHGD��

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

��� 'LUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����RWWREUH�������UHODWLYD�DOOD�WXWHOD�GHL�ODYRUDWRUL�VXERUGLQDWL�LQ�FDVR�
G
LQVROYHQ]D�GHO�GDWRUH�GL�ODYRUR��*8�/�����GHO�������������SDJ�������



$UWLFROR����

'LULWWR�GL�FKLHGHUH� O
DSHUWXUD�GL�XQD�SURFHGXUD�VHFRQGDULD�GL� LQVROYHQ]D�

�� /
DSHUWXUD�GL�XQD�SURFHGXUD� VHFRQGDULD�GL� LQVROYHQ]D�SXz�HVVHUH� FKLHVWD��

D��� GDOO
� DPPLQLVWUDWRUH�GHOOD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D��

E��� GD� TXDOVLDVL� DOWUD� SHUVRQD� R� DXWRULWj� OHJLWWLPDWD� D� FKLHGHUH� O
DSHUWXUD� GL� XQD� SURFHGXUD� GL� LQVROYHQ]D� VHFRQGR� OD� OHJJH�
GHOOR�6WDWR�PHPEUR�QHO�FXL� WHUULWRULR� q� FKLHVWD� O
DSHUWXUD�GHOOD�SURFHGXUD�VHFRQGDULD�GL� LQVROYHQ]D��

�� 6H� XQ� LPSHJQR� q� GLYHQXWR� YLQFRODQWH� FRQIRUPHPHQWH� DOO
DUWLFROR� ���� OD� GRPDQGD� GL� DSHUWXUD� GHOOD� SURFHGXUD�
VHFRQGDULD�GL� LQVROYHQ]D�q�SUHVHQWDWD�HQWUR����JLRUQL�GDOOD� ULFH]LRQH�GHOOD�QRWLILFD�GHOO
DSSURYD]LRQH�GHOO
LPSHJQR��

$UWLFROR����

'HFLVLRQH�GL�DSULUH�XQD�SURFHGXUD�VHFRQGDULD�GL� LQVROYHQ]D�

�� 8Q� JLXGLFH� LQYHVWLWR� GL� XQD� GRPDQGD� GL� DSHUWXUD� GL� XQD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� QH� LQIRUPD� LPPHGLDä
WDPHQWH� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� R� LO� GHELWRUH� QRQ� VSRVVHVVDWR� GHOOD� SURFHGXUD� SULQFLSDOH� GL�
LQVROYHQ]D�H�Gj�D�TXHVWL� O
RSSRUWXQLWj�GL� HVVHUH� VHQWLWR� VXOOD�GRPDQGD��

�� 4XDORUD� O
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� DEELD� FRQWUDWWR� XQ� LPSHJQR� D� QRUPD� GHOO
DUä
WLFROR� ���� LO� JLXGLFH� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� VX� LVWDQ]D� GHOO
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL�
LQVROYHQ]D�� QRQ� DSUH� OD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� VH� ULWLHQH� FKH� O
LPSHJQR� WXWHOL� DGHJXDWDPHQWH� JOL� LQWHUHVVL�
JHQHUDOL�GHL� FUHGLWRUL� ORFDOL��

�� 4XDORUD� VLD� VWDWD� FRQFHVVD� XQD� VRVSHQVLRQH� WHPSRUDQHD� GHOOH� D]LRQL� HVHFXWLYH� LQGLYLGXDOL� DO� ILQH� GL� FRQVHQWLUH� L�
QHJR]LDWL� WUD� LO� GHELWRUH� H� L� VXRL� FUHGLWRUL�� LO� JLXGLFH�� VX� ULFKLHVWD� GHOO
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� R� GHO�
GHELWRUH� QRQ� VSRVVHVVDWR�� SXz� VRVSHQGHUH� O
DSHUWXUD� GHOOD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� SHU� XQ� SHULRGR� QRQ�
VXSHULRUH�D� WUH�PHVL�� D� FRQGL]LRQH�FKH� VLDQR�PHVVH� LQ�DWWR�PLVXUH� LGRQHH�D� WXWHODUH�JOL� LQWHUHVVL�GHL� FUHGLWRUL� ORFDOL��

,O� JLXGLFH� GL� FXL� DO� SDUDJUDIR� �� SXz� GLVSRUUH� SURYYHGLPHQWL� FRQVHUYDWLYL� SHU� WXWHODUH� JOL� LQWHUHVVL� GHL� FUHGLWRUL� ORFDOL�
LQJLXQJHQGR� DOO
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� R� DO� GHELWRUH� QRQ� VSRVVHVVDWR� GL� QRQ� WUDVIHULUH� R� DOLHQDUH�
EHQL� VLWXDWL� QHOOR� 6WDWR�PHPEUR� LQ� FXL� VL� WURYD� OD� VXD� GLSHQGHQ]D�� D� PHQR� FKH� FLz� QRQ� DYYHQJD� QHOO
DPELWR� GHOO
DWWLYLWj�
RUGLQDULD�� ,O� JLXGLFH�SXz�DQFKH�GLVSRUUH�DOWUH�PLVXUH�SHU� WXWHODUH� O
LQWHUHVVH�GHL�FUHGLWRUL� ORFDOL�GXUDQWH�XQD�VRVSHQVLRQH��D�
PHQR�FKH�FLz�QRQ�VLD� LQFRPSDWLELOH�FRQ� OH�QRUPH�QD]LRQDOL�GL�SURFHGXUD�FLYLOH��

/D� VRVSHQVLRQH� GHOO
DSHUWXUD� GHOOD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� q� UHYRFDWD� GDO� JLXGLFH�� G
XIILFLR� R� VX� LVWDQ]D� GL� XQ�
FUHGLWRUH�� VH�GXUDQWH� OD� VRVSHQVLRQH�q� VWDWR�FRQFOXVR�XQ�DFFRUGR�QHOO
DPELWR�GHOOH� WUDWWDWLYH�GL� FXL� DO�SULPR�FRPPD��

/D� VRVSHQVLRQH� SXz� HVVHUH� UHYRFDWD� GDO� JLXGLFH�� G
XIILFLR� R� VX� LVWDQ]D� GL� XQ� FUHGLWRUH�� VH� OD� FRQWLQXD]LRQH� GHOOD�
VRVSHQVLRQH� q� SUHJLXGL]LHYROH� SHU� L� GLULWWL� GHL� FUHGLWRUL�� LQ� SDUWLFRODUH� VH� OH� WUDWWDWLYH� VRQR� VWDWH� LQWHUURWWH� R� ULVXOWD�
HYLGHQWH� FKH� q� LPSUREDELOH� FKH�YDGDQR� D� EXRQ� ILQH�R� VH� O
DPPLQLVWUDWRUH�GHOOH� SURFHGXUH�GL� LQVROYHQ]D�R� LO� GHELWRUH�QRQ�
VSRVVHVVDWR� KD� YLRODWR� LO� GLYLHWR� GL� DOLHQDUH� L� VXRL� EHQL� R� GL� WUDVIHULUOL� IXRUL� GDO� WHUULWRULR� GHOOR� 6WDWR� PHPEUR� LQ� FXL� VL�
WURYD� OD� VXD�GLSHQGHQ]D��

�� 6X� LVWDQ]D� GHOO
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D�� LO� JLXGLFH� GL� FXL� DO� SDUDJUDIR� �� SXz� DSULUH�
XQR� GHL� WLSL� GL� SURFHGXUD� G
LQVROYHQ]D� HOHQFDWL� DOO
DOOHJDWR� $�� GLYHUVR� GDO� WLSR� LQL]LDOPHQWH� ULFKLHVWR�� D� SDWWR� FKH� OH�
FRQGL]LRQL� SHU� O
DSHUWXUD� GL� TXHVWR� DOWUR� WLSR� GL� SURFHGXUD� SUHYLVWH� GDO� GLULWWR� QD]LRQDOH� VLDQR� VRGGLVIDWWH� H� FKH� TXHVWD�
SURFHGXUD� VLD� OD� SL�� LGRQHD� FRQ� ULJXDUGR� DJOL� LQWHUHVVL� GHL� FUHGLWRUL� ORFDOL� H� DOOD� FRHUHQ]D� WUD� OD� SURFHGXUD� SULQFLSDOH� H�
TXHOOD� VHFRQGDULD��6L� DSSOLFD� OD� VHFRQGD� IUDVH�GHOO
DUWLFROR�����

$UWLFROR����

,PSXJQD]LRQH� LQ�VHGH�JLXULVGL]LRQDOH�GHOOD�GHFLVLRQH�GL�DSHUWXUD�GHOOD�SURFHGXUD�VHFRQGDULD�GL� LQVROYHQ]D�

/
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� SXz� LPSXJQDUH� OD� GHFLVLRQH� GL� DSHUWXUD� GHOOD� SURFHGXUD�
VHFRQGDULD� GL� LQVROYHQ]D� GLQDQ]L� DL� JLXGLFL� GHOOR� 6WDWR� PHPEUR� LQ� FXL� q� VWDWD� DSHUWD� OD� SURFHGXUD� VHFRQGDULD� GL�
LQVROYHQ]D�D�PRWLYR�GHO� IDWWR�FKH� LO� JLXGLFH�QRQ�KD� ULVSHWWDWR� OH� FRQGL]LRQL�H� L� UHTXLVLWL�GHOO
DUWLFROR�����

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



$UWLFROR����

$QWLFLSR�GHOOH�VSHVH�

4XDORUD� OD� OHJJH� GHOOR� 6WDWR� PHPEUR� LQ� FXL� q� FKLHVWD� O
DSHUWXUD� GL� XQD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� HVLJD� FKH�
O
DWWLYR� GHO� GHELWRUH� VLD� VXIILFLHQWH� SHU� FRSULUH� LQ� WXWWR� R� LQ� SDUWH� OH� VSHVH� GHOOD� SURFHGXUD�� LO� JLXGLFH� SXz� HVLJHUH� GDO�
ULFKLHGHQWH�XQ�DQWLFLSR�GHOOH� VSHVH�R�XQD�FRQJUXD�JDUDQ]LD��

$UWLFROR����

&RRSHUD]LRQH�H�FRPXQLFD]LRQH�WUD�DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�

�� /
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� H� O
DPPLQLVWUDWRUH� R� JOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH�
VHFRQGDULH� GL� LQVROYHQ]D� ULJXDUGDQWL� OR� VWHVVR� GHELWRUH� FRRSHUDQR� WUD� ORUR� QHOOD�PLVXUD� LQ� FXL� WDOH� FRRSHUD]LRQH� QRQ� VLD�
LQFRPSDWLELOH� FRQ� OH� QRUPH� DSSOLFDELOL� DOOH� ULVSHWWLYH� SURFHGXUH�� /D� FRRSHUD]LRQH� SXz� DVVXPHUH� TXDOVLDVL� IRUPD��
FRPSUHVD�TXHOOD�GHOOD�FRQFOXVLRQH�GL�DFFRUGL�R�SURWRFROOL��

�� 1HOO
DWWXDUH� OD�FRRSHUD]LRQH�GL�FXL� DO�SDUDJUDIR����JOL� DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D��

D��� VL� VFDPELDQR� TXDQWR� SULPD� LQIRUPD]LRQL� SRWHQ]LDOPHQWH� XWLOL� DOO
DOWUD� SURFHGXUD�� LQ� SDUWLFRODUH� OD� VLWXD]LRQH� FLUFD�
O
LQVLQXD]LRQH�GHL� FUHGLWL� H� L� FUHGLWL� DPPHVVL�� QRQFKp� WXWWL� L� SURYYHGLPHQWL� YROWL� D� VDOYDUH�R� ULVWUXWWXUDUH� LO� GHELWRUH�R� D�
FKLXGHUH� OD�SURFHGXUD��SXUFKp�VLDQR�SUHVL�RSSRUWXQL�DFFRUJLPHQWL�SHU� SURWHJJHUH� OH� LQIRUPD]LRQL� ULVHUYDWH��

E� VRQGDQR� OD� SRVVLELOLWj� GL� XQD� ULVWUXWWXUD]LRQH� GHO� GHELWRUH� H�� RYH� VXVVLVWD� XQD� VLIIDWWD� SRVVLELOLWj�� FRRUGLQDQR� O
HODERä
UD]LRQH�H� O
DWWXD]LRQH�GHO� UHODWLYR�SLDQR��

F��� FRRUGLQDQR� OD� JHVWLRQH� GHO� UHDOL]]R� R� GHOO
XWLOL]]R� GL� EHQL� H� DIIDUL� GHO� GHELWRUH�� O
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD�
VHFRQGDULD� GL� LQVROYHQ]D�Gj� LQ� WHPSR�XWLOH� DOO
DPPLQLVWUDWRUH�GHOOD�SURFHGXUD�SULQFLSDOH� GL� LQVROYHQ]D� OD�SRVVLELOLWj� GL�
SUHVHQWDUH�SURSRVWH�ULJXDUGDQWL� LO� UHDOL]]R�R� O
XWLOL]]R�GHOO
DWWLYR�QHOOD�SURFHGXUD�VHFRQGDULD�GL� LQVROYHQ]D��

�� ,� SDUDJUDIL� �� H� �� VL� DSSOLFDQR��PXWDWLV� PXWDQGLV�� DOOH� VLWXD]LRQL� LQ� FXL�� QHOOD� SURFHGXUD� SULQFLSDOH� R� VHFRQGDULD� GL�
LQVROYHQ]D�R� LQ� XQD�SURFHGXUD� WHUULWRULDOH�G
LQVROYHQ]D� ULJXDUGDQWH� OR� VWHVVR�GHELWRUH� H�SHQGHQWL� FRQWHPSRUDQHDPHQWH�� LO�
GHELWRUH�QRQ�YLHQH�VSRVVHVVDWR��

$UWLFROR����

&RRSHUD]LRQH�H�FRPXQLFD]LRQH�WUD�JLXGLFL�

�� $O� ILQH� GL� IDFLOLWDUH� LO� FRRUGLQDPHQWR� GHOOH� SURFHGXUH� G
LQVROYHQ]D� SULQFLSDOL�� WHUULWRULDOL� H� VHFRQGDULH� ULJXDUGDQWL� OR�
VWHVVR� GHELWRUH�� LO� JLXGLFH� GLQDQ]L� DO� TXDOH� q� SHQGHQWH� OD� GRPDQGD� GL� DSHUWXUD� GL� XQD�SURFHGXUD� G
LQVROYHQ]D�� RYYHUR� FKH�
O
KD� DSHUWD�� FRRSHUD� FRQ� TXDOXQTXH� DOWUR� JLXGLFH� GLQDQ]L� DO� TXDOH� VLD� SHQGHQWH� XQD� GRPDQGD� GL� DSHUWXUD� GL� XQD�
SURFHGXUD� G
LQVROYHQ]D� R� FKH� O
DEELD� DSHUWD�� QHOOD� PLVXUD� LQ� FXL� WDOH� FRRSHUD]LRQH� QRQ� VLD� LQFRPSDWLELOH� FRQ� OH� QRUPH�
DSSOLFDELOL� D� FLDVFXQD� SURFHGXUD�� $� WDO� ILQH�� L� JLXGLFL� SRVVRQR�� RYH� RSSRUWXQR�� GHVLJQDUH� XQD� SHUVRQD� R� XQ� RUJDQLVPR�
LQGLSHQGHQWH�FKH�DJLVFD� VX� ORUR� LVWUX]LRQH��SXUFKp�FLz�QRQ�VLD� LQFRPSDWLELOH� FRQ� OH�QRUPH�DG�HVVH�DSSOLFDELOL��

�� 1HOO
DWWXDUH� OD� FRRSHUD]LRQH� GL� FXL� DO� SDUDJUDIR���� L� JLXGLFL�� R� TXDOVLDVL� SHUVRQD�R� RUJDQLVPR�GHVLJQDWR� FKH� DJLVFD� D�
ORUR� QRPH� DL� VHQVL� GHO� SDUDJUDIR� ��� SRVVRQR� FRPXQLFDUH� GLUHWWDPHQWH� WUD� ORUR� R� FKLHGHUVL� GLUHWWDPHQWH� LQIRUPD]LRQL� R�
DVVLVWHQ]D��SXUFKp�WDOH� FRPXQLFD]LRQH� ULVSHWWL� L�GLULWWL�SURFHGXUDOL�GHOOH�SDUWL� H� OD� ULVHUYDWH]]D�GHOOH� LQIRUPD]LRQL��

�� /D� FRRSHUD]LRQH� GL� FXL� DO� SDUDJUDIR� �� SXz� VYROJHUVL� FRQ� TXDOVLDVL� PH]]R� LO� JLXGLFH� ULWHQJD� RSSRUWXQR�� 6RQR�
FRPSUHVL� LQ�SDUWLFRODUH��

D��� LO� FRRUGLQDPHQWR�QHOOD�QRPLQD�GHJOL�DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D��

E��� OD� FRPXQLFD]LRQH�GHOOH� LQIRUPD]LRQL�FRQ� L�PH]]L� ULWHQXWL�DSSURSULDWL�GDO�JLXGLFH��

F��� LO� FRRUGLQDPHQWR�GHOOD�JHVWLRQH�H�GHOOD� VRUYHJOLDQ]D�GHL�EHQL� H�GHJOL�DIIDUL�GHO�GHELWRUH��

G��� LO� FRRUGLQDPHQWR�GHOOD� WHQXWD�GHOOH�DXGL]LRQL��

H��� LO� FRRUGLQDPHQWR�GHOO
DSSURYD]LRQH�GHL�SURWRFROOL�� VH�QHFHVVDULR��

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



$UWLFROR����

&RRSHUD]LRQH�H�FRPXQLFD]LRQH�WUD�DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�H�JLXGLFL�

�� $O� ILQH� GL� IDFLOLWDUH� LO� FRRUGLQDPHQWR� WUD� OD� SURFHGXUD� G
LQVROYHQ]D� SULQFLSDOH� H� TXHOOH� WHUULWRULDOL� H� VHFRQGDULH�
DSHUWH�QHL�FRQIURQWL�GHOOR� VWHVVR�GHELWRUH��

D��� O
DPPLQLVWUDWRUH�GHOOD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D� FRRSHUD� H� FRPXQLFD� FRQ�TXDOXQTXH�JLXGLFH�GLQDQ]L� DO� TXDOH�
q�SHQGHQWH� OD�GRPDQGD�GL�DSULUH�XQD�SURFHGXUD� VHFRQGDULD�GL� LQVROYHQ]D�R�FKH� O
KD�DSHUWD��

E��� O
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� WHUULWRULDOH� R� VHFRQGDULD� FRRSHUD� H� FRPXQLFD� FRQ� LO� JLXGLFH� GLQDQ]L� DO� TXDOH� q�
SHQGHQWH� OD�GRPDQGD�GL�DSULUH� OD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D�R�FKH� O
KD�DSHUWD�� H�

F��� O
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� WHUULWRULDOH� R� VHFRQGDULD� FRRSHUD� H� FRPXQLFD� FRQ� LO� JLXGLFH� GLQDQ]L� DO� TXDOH� q�
SHQGHQWH� OD�GRPDQGD�GL�DSULUH�XQ
DOWUD�SURFHGXUD� WHUULWRULDOH�R� VHFRQGDULD�GL� LQVROYHQ]D�R�FKH� O
KD�DSHUWD��

QHOOD� PLVXUD� LQ� FXL� WDOH� FRRSHUD]LRQH� H� FRPXQLFD]LRQH� QRQ� VLDQR� LQFRPSDWLELOL� FRQ� OH� QRUPH� DSSOLFDELOL� D� FLDVFXQD�
SURFHGXUD�H�QRQ�FRPSRUWLQR�FRQIOLWWR�GL� LQWHUHVVH��

�� /D� FRRSHUD]LRQH� GL� FXL� DO� SDUDJUDIR� �� SXz� VYROJHUVL� FRQ� TXDOVLDVL� PH]]R� RSSRUWXQR�� TXDOL� TXHOOL� LQGLFDWL�
DOO
DUWLFROR�����SDUDJUDIR����

$UWLFROR����

6SHVH�SHU� OD�FRRSHUD]LRQH�H�FRPXQLFD]LRQH�

,� UHTXLVLWL� VWDELOLWL� DJOL� DUWLFROL���� H����QRQ� FRPSRUWDQR�SHU� L� JLXGLFL� O
DGGHELWR� UHFLSURFR�GHOOH� VSHVH�SHU� OD� FRRSHUD]LRQH�
H�FRPXQLFD]LRQH��

$UWLFROR����

(VHUFL]LR�GHL�GLULWWL�GHL�FUHGLWRUL�

�� 2JQL� FUHGLWRUH� SXz� LQVLQXDUH� LO� SURSULR� FUHGLWR� QHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� H� LQ� TXDOVLDVL� SURFHGXUD�
VHFRQGDULD�GL� LQVROYHQ]D��

�� *OL� DPPLQLVWUDWRUL� GHOOD� SURFHGXUD� SULQFLSDOH� H� GHOOH� SURFHGXUH� VHFRQGDULH� GL� LQVROYHQ]D� LQVLQXDQR� QHOOH� DOWUH�
SURFHGXUH� L� FUHGLWL� JLj� LQVLQXDWL� QHOOD� SURFHGXUD� FXL� VRQR� SUHSRVWL�� QHOOD�PLVXUD� LQ� FXL� FLz� VLD� GL� XWLOLWj� SHU� L� FUHGLWRUL� GL�
TXHVW
XOWLPD� SURFHGXUD� H� IDWWR� VDOYR� LO� GLULWWR� GL� TXHVWL� XOWLPL� GL� RSSRUYLVL� R� GL� ULQXQ]LDUH� D� WDOH� LQVLQXD]LRQH�� TXDORUD� OD�
OHJJH�DSSOLFDELOH� OR�SUHYHGD��

�� /
DPPLQLVWUDWRUH� GL� XQD� SURFHGXUD� SULQFLSDOH� R� VHFRQGDULD� GL� LQVROYHQ]D� q� OHJLWWLPDWR� D� SDUWHFLSDUH� D� XQ
DOWUD�
SURFHGXUD�GL� LQVROYHQ]D�DOOR� VWHVVR� WLWROR�GL�TXDOVLDVL� FUHGLWRUH�H� LQ�SDUWLFRODUH�D�SDUWHFLSDUH�DOO
DVVHPEOHD�GL� FUHGLWRUL��

$UWLFROR����

6RVSHQVLRQH�GHOOD�SURFHGXUD�GL�UHDOL]]R�GHOO
DWWLYR�

�� $� ULFKLHVWD� GHOO
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D�� LO� JLXGLFH� FKH� KD� DSHUWR� OD� SURFHGXUD�
VHFRQGDULD� GL� LQVROYHQ]D� VRVSHQGH� LQ� WXWWR� R� LQ� SDUWH� OH� RSHUD]LRQL� GL� UHDOL]]R� GHOO
DWWLYR�� ,Q� WDO� FDVR� LO� JLXGLFH� SXz�
HVLJHUH� GDO� DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D�PLVXUH� DWWH� D� JDUDQWLUH� JOL� LQWHUHVVL� GHL� FUHGLWRUL� GHOOD�
SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� H� GL� WDOXQL� JUXSSL� GL� FUHGLWRUL�� /D� ULFKLHVWD� GHOO
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD�
SULQFLSDOH� SXz� HVVHUH� UHVSLQWD� VROR� SHU� PDQFDQ]D� PDQLIHVWD� GL� LQWHUHVVH� GHL� FUHGLWRUL� GHOOD� SURFHGXUD� SULQFLSDOH� GL�
LQVROYHQ]D�� /D� VRVSHQVLRQH� GHOOH� RSHUD]LRQL� GL� UHDOL]]R� GHOO
DWWLYR� SXz� HVVHUH� VWDELOLWD� SHU� XQ� SHULRGR� PDVVLPR� GL� WUH�
PHVL�H�SURURJDWD�R� ULQQRYDWD�SHU� SHULRGL�GHOOD� VWHVVD�GXUDWD��

���������/�������� *D]]HWWD�XIILFLDOH�GHOO
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�� ,O�JLXGLFH�GL� FXL�DO�SDUDJUDIR���SRQH� ILQH� DOOD� VRVSHQVLRQH�GHOOH�RSHUD]LRQL�GL� UHDOL]]R�GHOO
DWWLYR��

D��� D� ULFKLHVWD�GHOO
DPPLQLVWUDWRUH�GHOOD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D��

E��� G
XIILFLR�� D� ULFKLHVWD� GL� XQ� FUHGLWRUH� R� D� ULFKLHVWD� GHOO
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D�� LQ�
SDUWLFRODUH� VH� OD� PLVXUD� QRQ� q� SL�� JLXVWLILFDWD� GDOO
LQWHUHVVH� GHL� FUHGLWRUL� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� R�
GHOOD�SURFHGXUD� VHFRQGDULD�GL� LQVROYHQ]D��

$UWLFROR����

)DFROWj�GHOO
DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�GL�SURSRUUH�SLDQL�GL�ULVWUXWWXUD]LRQH�

�� 4XDORUD� OD� OHJJH� GHOOR� 6WDWR� PHPEUR� LQ� FXL� q� VWDWD� DSHUWD� OD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� SUHYHGD� OD�
SRVVLELOLWj� GL� FKLXGHUH� GHWWD� SURFHGXUD� VHQ]D� OLTXLGD]LRQH� PHGLDQWH� XQ� SLDQR� GL� ULVWUXWWXUD]LRQH�� XQ� FRQFRUGDWR� R� XQD�
PLVXUD� DQDORJD�� WDOH� PLVXUD� SXz� HVVHUH� SURSRVWD� GDOO
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� SULQFLSDOH� GL� LQVROYHQ]D� FRQIRUä
PHPHQWH�DOOD�SURFHGXUD�GL�TXHOOR�6WDWR�PHPEUR��

�� 4XDOVLDVL� OLPLWD]LRQH�GHL�GLULWWL�GHL� FUHGLWRUL�� TXDOH�XQD�GLOD]LRQH�GL�SDJDPHQWR�R� OD� UHPLVVLRQH�GHO�GHELWR��GHULYDQWH�
GDOOD�PLVXUD� GL� FXL� DO� SDUDJUDIR� �� SURSRVWD� LQ� XQD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D�� QRQ�SURGXFH� HIIHWWL� QHL� FRQIURQWL�
GHL�EHQL�GL�XQ�GHELWRUH�FKH�QRQ�VLDQR�RJJHWWR�GL�GHWWD�SURFHGXUD� VROWDQWR�FRQ� O
DVVHQVR�GL� WXWWL� L� FUHGLWRUL� LQWHUHVVDWL��

$UWLFROR����

(IIHWWL�GHOOD�FKLXVXUD�GHOOD�SURFHGXUD�G
LQVROYHQ]D�

�� )DWWR� VDOYR� O
DUWLFROR� ���� OD� FKLXVXUD� GHOOD� SURFHGXUD� G
LQVROYHQ]D� QRQ� RVWD� DOOD� FRQWLQXD]LRQH� GL� DOWUH� SURFHGXUH�
G
LQVROYHQ]D� ULJXDUGDQWL� OR� VWHVVR�GHELWRUH�DQFRUD�SHQGHQWL� DO�PRPHQWR�GHOOD� FKLXVXUD��

�� /DGGRYH� XQD� SURFHGXUD� G
LQVROYHQ]D� ULJXDUGDQWH� XQD� SHUVRQD� JLXULGLFD� R� XQD� VRFLHWj� QHOOR� 6WDWR� PHPEUR� LQ� FXL�
GHWWD� SHUVRQD� R� VRFLHWj� KDQQR� OD� VHGH� OHJDOH� FRPSRUWL� OR� VFLRJOLPHQWR�GHOOD� SHUVRQD� JLXULGLFD� R� GHOOD� VRFLHWj�� TXHVWH�QRQ�
FHVVDQR� GL� HVLVWHUH� ILQWDQWR� FKH� HYHQWXDOL� DOWUH� SURFHGXUH� G
LQVROYHQ]D� ULJXDUGDQWL� OR� VWHVVR� GHELWRUH� QRQ� VLDQR� VWDWH�
FKLXVH� R� O
DPPLQLVWUDWRUH� R� JOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� SUHSRVWL� D� WDOL� SURFHGXUH� QRQ� DEELDQR�
DFFRQVHQWLWR�DOOR� VFLRJOLPHQWR��

$UWLFROR����

5HVLGXR�GHOO
DWWLYR�GHOOD�SURFHGXUD�VHFRQGDULD�GL� LQVROYHQ]D�

6H� LO� UHDOL]]R� GHOO
DWWLYR� GHOOD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� FRQVHQWH� GL� VRGGLVIDUH� WXWWL� L� FUHGLWL� DPPHVVL� LQ� TXHVWD�
SURFHGXUD�� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� DG� HVVD� SUHSRVWR� WUDVIHULVFH� VHQ]D� ULWDUGR� LO� UHVLGXR� GHOO
DWWLYR�
DOO
DPPLQLVWUDWRUH�GHOOD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D��

$UWLFROR����

$SHUWXUD�VXFFHVVLYD�GHOOD�SURFHGXUD�SULQFLSDOH�GL� LQVROYHQ]D�

4XDORUD� OD� SURFHGXUD� GL� FXL� DOO
DUWLFROR� ��� SDUDJUDIR� ��� VLD� DSHUWD� GRSR� O
DSHUWXUD� GL� XQD� SURFHGXUD� GL� FXL� DOO
DUWLFROR� ���
SDUDJUDIR� ��� LQ� XQ� GLYHUVR� 6WDWR�PHPEUR�� DOOD� SURFHGXUD� DSHUWD� SHU� SULPD� VL� DSSOLFDQR� JOL� DUWLFROL� ���� ���� ���� ��� H� ����
RYH� OR� VWDWR�GHOOD�SURFHGXUD� OR�FRQVHQWD��

$UWLFROR����

&RQYHUVLRQH�GHOOD�SURFHGXUD�VHFRQGDULD�GL� LQVROYHQ]D�

�� 6X� LVWDQ]D�GHOO
DPPLQLVWUDWRUH�GHOOD�SURFHGXUD�SULQFLSDOH� GL� LQVROYHQ]D�� LO� JLXGLFH�GHOOR�6WDWR�PHPEUR� LQ� FXL� q� VWDWD�
DSHUWD� OD� SURFHGXUD� VHFRQGDULD� GL� LQVROYHQ]D� SXz� GLVSRUQH� OD� FRQYHUVLRQH� LQ� XQ� DOWUR� WLSR� GL� SURFHGXUD� G
LQVROYHQ]D�
HOHQFDWR� DOO
DOOHJDWR�$�� D� SDWWR� FKH� VLDQR� VRGGLVIDWWH� OH� FRQGL]LRQL� SHU� O
DSHUWXUD� GL� WDOH� DOWUR� WLSR� GL� SURFHGXUD� D� QRUPD�
GHO� GLULWWR� QD]LRQDOH�� H� FKH� TXHVWR� DOWUR� WLSR� GL� SURFHGXUD� VLD� TXHOOR� SL�� LGRQHR� FRQ� ULJXDUGR� DJOL� LQWHUHVVL� GHL� FUHGLWRUL�
ORFDOL� H�GHOOD�FRHUHQ]D� WUD� OD�SURFHGXUD�SULQFLSDOH�H�TXHOOD� VHFRQGDULD��
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�� 4XDQGR� HVDPLQD� O
LVWDQ]D� GL� FXL� DO� SDUDJUDIR� ��� LO� JLXGLFH� SXz� FKLHGHUH� LQIRUPD]LRQL� DJOL� DPPLQLVWUDWRUL� GHOOH�
SURFHGXUH�GL� LQVROYHQ]D�FRLQYROWL� LQ�HQWUDPEH� OH�SURFHGXUH��

$UWLFROR����

3URYYHGLPHQWL�FRQVHUYDWLYL�

$OORUFKp��SHU�JDUDQWLUH� OD�FRQVHUYD]LRQH�GHL�EHQL�GHO�GHELWRUH�� LO�JLXGLFH�GL�XQR�6WDWR�PHPEUR�FRPSHWHQWH�DL� VHQVL�GHOO
DUä
WLFROR� ��� SDUDJUDIR� ��� QRPLQD� XQ� FXUDWRUH� SURYYLVRULR� DL� ILQL� GL� JDUDQWLUH� OD� FRQVHUYD]LRQH� GHL� EHQL� GL� XQ� GHELWRUH�� WDOH�
FXUDWRUH� SURYYLVRULR� q� OHJLWWLPDWR� D� FKLHGHUH� WXWWL� L� SURYYHGLPHQWL� FRQVHUYDWLYL� SHU� L� EHQL� GHO� GHELWRUH� FKH� VL� WURYDQR� LQ�
XQ� DOWUR� 6WDWR�PHPEUR�� SUHYLVWL� GDOOD� OHJJH� GL� GHWWR� 6WDWR�PHPEUR�� SHU� LO� SHULRGR� FKH� VHSDUD� OD� ULFKLHVWD� GDOOD� GHFLVLRQH�
GL�DSHUWXUD�GL�XQD�SURFHGXUD�GL� LQVROYHQ]D��

&$32� ,9�
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$UWLFROR����

'LULWWR�GL� LQVLQXD]LRQH�GHL�FUHGLWL�

8Q� FUHGLWRUH� VWUDQLHUR� SXz� LQVLQXDUH� L� FUHGLWL� QHOOD� SURFHGXUD� G
LQVROYHQ]D� FRQ� TXDOXQTXH� PH]]R� GL� FRPXQLFD]LRQH�
DPPHVVR� GDOOD� OHJJH� GHOOR� 6WDWR� GL� DSHUWXUD�� $L� ILQL� HVFOXVLYL� GHOO
LQVLQXD]LRQH� GHL� FUHGLWL� QRQ� q� REEOLJDWRULR� HVVHUH�
UDSSUHVHQWDWL�GD�XQ�DYYRFDWR�R�GD�XQ�DOWUR�SURIHVVLRQLVWD� OHJDOH��

$UWLFROR����

2EEOLJR�GL� LQIRUPDUH� L�FUHGLWRUL�

�� 1RQ� DSSHQD� q� DSHUWD� XQD� SURFHGXUD� LQ� XQR� 6WDWR�PHPEUR�� LO� JLXGLFH� FRPSHWHQWH� GL� GHWWR� 6WDWR�R� O
DPPLQLVWUDWRUH�
GHOOH�SURFHGXUH�GL� LQVROYHQ]D�QRPLQDWR�GD� WDOH�JLXGLFH� LQIRUPD�VHQ]D� ULWDUGR� L� FUHGLWRUL� VWUDQLHUL� FRQRVFLXWL��

�� /
LQIRUPD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� WUDVPHVVD�PHGLDQWH� XQD� QRWD� LQGLYLGXDOH�� ULJXDUGD� LQ� SDUWLFRODUH� L� WHUPLQL� GD�
ULVSHWWDUH�� OH� VDQ]LRQL� SUHYLVWH� FLUFD� L� WHUPLQL�� O
RUJDQR� R� O
DXWRULWj� OHJLWWLPDWL� D� ULFHYHUH� O
LQVLQXD]LRQH� GHL� FUHGLWL� H� DOWUL�
SURYYHGLPHQWL� SUHVFULWWL�� /D� QRWD� LQGLFD� DQFKH� VH� L� FUHGLWRUL� WLWRODUL� GL� XQ� SULYLOHJLR� R� GL� XQD� JDUDQ]LD� UHDOH� GHYRQR�
LQVLQXDUH� LO� FUHGLWR�� /D� QRWD� LQFOXGH� LQROWUH� FRSLD� GHO�PRGXOR� XQLIRUPH� SHU� O
LQVLQXD]LRQH� GL� FUHGLWL� GL� FXL� DOO
DUWLFROR� ���
R� OH� LQIRUPD]LRQL� VX�GRYH� UHSHULUH�GHWWR�PRGXOR��

�� /H� LQIRUPD]LRQL� GL� FXL� DL� SDUDJUDIL� �� H� �� GHO� SUHVHQWH� DUWLFROR� VRQR� FRPXQLFDWH� PHGLDQWH� LO� PRGXOR� XQLIRUPH� GL�
QRWD� HODERUDWR� D� QRUPD� GHOO
DUWLFROR� ���� ,O� PRGXOR� q� SXEEOLFDWR� VXO� SRUWDOH� HXURSHR� GHOOD� JLXVWL]LD� HOHWWURQLFD� H� UHFD�
O
LQWHVWD]LRQH� ©$YYLVR� GL� SURFHGXUD� G
LQVROYHQ]Dª� LQ� WXWWH� OH� OLQJXH� XIILFLDOL� GHOOH� LVWLWX]LRQL� GHOO
8QLRQH�� Ë� WUDVPHVVR� QHOOD�
OLQJXD�XIILFLDOH�GHOOR� 6WDWR�GL� DSHUWXUD�RSSXUH��RYH� WDOH� 6WDWR�PHPEUR� DEELD�SL�� OLQJXH�XIILFLDOL�� QHOOD� OLQJXD�XIILFLDOH� R� LQ�
XQD� GHOOH� OLQJXH� XIILFLDOL� GHO� OXRJR� LQ� FXL� q� VWDWD� DSHUWD� OD� SURFHGXUD� G
LQVROYHQ]D�� R� LQ� XQ
DOWUD� OLQJXD� FKH� GHWWR� 6WDWR� KD�
LQGLFDWR� GL� SRWHU� DFFHWWDUH� DL� VHQVL� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� TXDORUD� SRVVD� SUHVXPHUVL� FKH� WDOH� OLQJXD� VLD� SL��
IDFLOPHQWH�FRPSUHQVLELOH�SHU� L� FUHGLWRUL� VWUDQLHUL��

�� 1HOOH� SURFHGXUH� G
LQVROYHQ]D� UHODWLYH� D� XQD� SHUVRQD� ILVLFD� FKH� QRQ� HVHUFLWD� XQ
DWWLYLWj� LPSUHQGLWRULDOH� R� SURIHVä
VLRQDOH�� O
XVR� GHO� PRGXOR� XQLIRUPH� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� q� REEOLJDWRULR� VH� QRQ� q� ULFKLHVWR� DL� FUHGLWRUL� GL� IDU�
YHULILFDUH� L� ORUR�FUHGLWL�SHU� O
DFFHUWDPHQWR�GHJOL� VWHVVL�QHOOD�SURFHGXUD��

$UWLFROR����

3URFHGXUD�GL� LQVLQXD]LRQH�GL�FUHGLWL�

�� ,O� FUHGLWRUH� VWUDQLHUR� SXz� LQVLQXDUH� LO� SURSULR� FUHGLWR� XVDQGR� LO� PRGXOR� XQLIRUPH� SHU� L� FUHGLWL� HODERUDWR� D� QRUPD�
GHOO
DUWLFROR� ���� ,O� PRGXOR� UHFD� O
LQWHVWD]LRQH� ©,QVLQXD]LRQH� GL� FUHGLWLª� LQ� WXWWH� OH� OLQJXH� XIILFLDOL� GHOOH� LVWLWX]LRQL�
GHOO
8QLRQH��
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�� ,O�PRGXOR�XQLIRUPH�SHU� O
LQVLQXD]LRQH�GL�FUHGLWL�GL� FXL�DO�SDUDJUDIR��� LQFOXGH� OH� VHJXHQWL� LQIRUPD]LRQL��

D��� LO� QRPH�� LO� UHFDSLWR� SRVWDOH�� O
LQGLUL]]R� GL� SRVWD� HOHWWURQLFD�� VH� GHO� FDVR�� LO� QXPHUR� GL� LGHQWLILFD]LRQH� SHUVRQDOH�� VH� GHO�
FDVR��QRQFKp� OH�FRRUGLQDWH�EDQFDULH�GHO�FUHGLWRUH� VWUDQLHUR�GL� FXL�DO�SDUDJUDIR����

E��� O
LPSRUWR�GHO� FUHGLWR�� FRPSUHQVLYR�GL� FDSLWDOH� H�� VH� GHO� FDVR�� LQWHUHVVL�� H� GDWD� DOOD� TXDOH� q� VRUWR�QRQFKp�GDWD� DOOD� TXDOH�
q�GLYHQXWR�HVLJLELOH�� VH�GLYHUVD��

F��� LQ� FDVR� GL� LQWHUHVVL�� LO� WDVVR� G
LQWHUHVVH�� VH� JOL� LQWHUHVVL� VRQR� GL� QDWXUD� OHJDOH� R� FRQWUDWWXDOH�� LO� SHULRGR� GL� WHPSR� SHU� LO�
TXDOH� WDOL� LQWHUHVVL� VRQR�ULFKLHVWL�H� O
LPSRUWR�FDSLWDOL]]DWR�GHJOL� LQWHUHVVL��

G��� LQ� FDVR� GL� VSHVH� GHULYDQWL� GDOOD� ULYHQGLFD]LRQH� GHO� FUHGLWR� SULPD� GHOO
DSHUWXUD� GHOOD� SURFHGXUD�� O
LPSRUWR� H� LO� GHWWDJOLR�
GL� WDOL� VSHVH��

H��� OD�QDWXUD�GHO�FUHGLWR��

I��� O
HYHQWXDOH�GLULWWR�GL�SUHOD]LRQH�H� LO� UHODWLYR� IRQGDPHQWR��

J��� O
HYHQWXDOH�JDUDQ]LD� UHDOH�R� ULVHUYD�GL�SURSULHWj� H�� LQ� WDO� FDVR�� L�EHQL� FKH�FRVWLWXLVFRQR� OD�JDUDQ]LD� LQYRFDWD�� OD�GDWD�DOOD�
TXDOH� OD�JDUDQ]LD�q� VWDWD�FRQFHVVD�H��TXDORUD� VLD� VWDWD� LVFULWWD�� LO�QXPHUR�G
LVFUL]LRQH�� H�

K��� O
HYHQWXDOH�FRPSHQVD]LRQH�H�� LQ� WDO� FDVR��JOL� LPSRUWL�GHL�FUHGLWL� UHFLSURFL� LQ�HVVHUH�DOOD�GDWD�GL�DSHUWXUD�GHOOD�SURFHGXUD�
G
LQVROYHQ]D�� OD�GDWD�DOOD�TXDOH� VRQR� VRUWL� H� O
LPSRUWR�SUHWHVR�DO�QHWWR�GHOOD�FRPSHQVD]LRQH��

,O�PRGXOR�XQLIRUPH�SHU� O
LQVLQXD]LRQH�GL� FUHGLWL� q� FRUUHGDWR�� VH�GHO�FDVR��GL� FRSLD�GHL�GRFXPHQWL�JLXVWLILFDWLYL��

�� ,O� PRGXOR� XQLIRUPH� SHU� O
LQVLQXD]LRQH� GL� FUHGLWL� LQGLFD� FKH� QRQ� q� REEOLJDWRULR� IRUQLUH� LQIRUPD]LRQL� UHODWLYH� DOOH�
FRRUGLQDWH�EDQFDULH�H�DO�QXPHUR�GL� LGHQWLILFD]LRQH�SHUVRQDOH�GHO�FUHGLWRUH�GL� FXL�DO�SDUDJUDIR���� OHWWHUD�D���

�� 4XDORUD� XQ� FUHGLWRUH� LQVLQXL� LO� SURSULR� FUHGLWR� XVDQGR� PH]]L� GLYHUVL� GDO� PRGXOR� XQLIRUPH� GL� FXL� DO� SDUDJUDIR� ���
O
LQVLQXD]LRQH�GHO� FUHGLWR�FRQWLHQH� OH� LQIRUPD]LRQL�GL� FXL� DO�SDUDJUDIR����

�� ,� FUHGLWL� SRVVRQR� HVVHUH� LQVLQXDWL� LQ� TXDOXQTXH� OLQJXD� XIILFLDOH� GHOOH� LVWLWX]LRQL� GHOO
8QLRQH�� ,O� JLXGLFH�� O
DPPLQLä
VWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� R� LO� GHELWRUH� QRQ� VSRVVHVVDWR� SRVVRQR� ULFKLHGHUH� DO� FUHGLWRUH� OD� WUDGX]LRQH� QHOOD�
OLQJXD�XIILFLDOH�GHOOR� 6WDWR�GL� DSHUWXUD�RSSXUH��RYH� WDOH� 6WDWR�PHPEUR� DEELD�SL�� OLQJXH�XIILFLDOL�� QHOOD� OLQJXD�XIILFLDOH� R� LQ�
XQD� GHOOH� OLQJXH� XIILFLDOL� GHO� OXRJR� LQ� FXL� q� VWDWD� DSHUWD� OD� SURFHGXUD� G
LQVROYHQ]D�� R� LQ� XQ
DOWUD� OLQJXD� FKH� GHWWR� 6WDWR�
PHPEUR� KD� LQGLFDWR� GL� SRWHU� DFFHWWDUH�� 2JQL� 6WDWR� PHPEUR� LQGLFD� VH� DFFHWWD� TXDOVLDVL� OLQJXD� XIILFLDOH� GHOOH� LVWLWX]LRQL�
GHOO
8QLRQH�GLYHUVD�GDOOD� VXD�R�GDOOH� VXH�DL� ILQL�GHOO
LQVLQXD]LRQH�GL� FUHGLWL��

�� ,� FUHGLWL� VRQR� LQVLQXDWL� HQWUR� LO� WHUPLQH� SUHYLVWR� GDOOD� OHJJH� GHOOR� 6WDWR� GL� DSHUWXUD�� 3HU� L� FUHGLWRUL� VWUDQLHUL�� WDOH�
WHUPLQH� QRQ� q� LQIHULRUH� D� ��� JLRUQL� D� GHFRUUHUH� GDOOD� SXEEOLFD]LRQH� GHOO
DSHUWXUD� GHOOD� SURFHGXUD� G
LQVROYHQ]D� QHO�
UHJLVWUR� IDOOLPHQWDUH� GHOOR� 6WDWR� GL� DSHUWXUD�� 4XDORUD� XQR� 6WDWR� PHPEUR� IDFFLD� DVVHJQDPHQWR� VXOO
DUWLFROR� ����
SDUDJUDIR� ��� WDOH� WHUPLQH� QRQ� q� LQIHULRUH� D� ��� JLRUQL� D� GHFRUUHUH� GDOOD� GDWD� LQ� FXL� LO� FUHGLWRUH� q� VWDWR� LQIRUPDWR� DL� VHQVL�
GHOO
DUWLFROR�����

�� 4XDORUD� LO� JLXGLFH�� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� R� LO� GHELWRUH� QRQ� VSRVVHVVDWR� DEELDQR� GXEEL� LQ�
PHULWR� DG� XQ� FUHGLWR� LQVLQXDWR� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR�� HVVL� FRQVHQWRQR� DO� FUHGLWRUH� GL� SURGXUUH� SURYH� DJJLXQWLYH�
GHOO
HVLVWHQ]D�H�GHOO
LPSRUWR�GHO�FUHGLWR��
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&RRSHUD]LRQH�H� FRPXQLFD]LRQH�

$UWLFROR����

&RRSHUD]LRQH�H�FRPXQLFD]LRQH�WUD�DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�

�� 6H� OD�SURFHGXUD�G
LQVROYHQ]D� ULJXDUGD�GXH�R�SL�� VRFLHWj� IDFHQWL�SDUWH�GL�XQ�JUXSSR�GL� VRFLHWj�� O
DPPLQLVWUDWRUH�GHOOH�
SURFHGXUH� GL� LQVROYHQ]D� QRPLQDWR� QHOOD� SURFHGXUD� UHODWLYD� D� XQD� VRFLHWj� GHO� JUXSSR� FRRSHUD� FRQ� O
DPPLQLVWUDWRUH� GHOOH�
SURFHGXUH� GL� LQVROYHQ]D� QRPLQDWR� QHOOD� SURFHGXUD� UHODWLYD� DG� XQ
DOWUD� VRFLHWj� GHOOR� VWHVVR� JUXSSR�� QHOOD� PLVXUD� LQ� FXL�
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WDOH� FRRSHUD]LRQH� VHUYD� D� IDFLOLWDUH� OD� JHVWLRQH� HIILFDFH� GL� WDOH� SURFHGXUD�� QRQ� VLD� LQFRPSDWLELOH� FRQ� OH� QRUPH� DG� HVVD�
DSSOLFDELOL� H� QRQ� FRPSRUWL� FRQIOLWWR� G
LQWHUHVVL�� 7DOH� FRRSHUD]LRQH� SXz� DVVXPHUH� TXDOVLDVL� IRUPD�� FRPSUHVD� TXHOOD� GHOOD�
FRQFOXVLRQH�GL�DFFRUGL�R�SURWRFROOL��

�� 1HOO
DWWXDUH� OD�FRRSHUD]LRQH�GL�FXL� DO�SDUDJUDIR����JOL� DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D��

D��� VL� VFDPELDQR� TXDQWR� SULPD� RJQL� LQIRUPD]LRQH� SRWHQ]LDOPHQWH� XWLOH� DOO
DOWUD� SURFHGXUD�� SXUFKp� VLDQR� SUHVL� RSSRUWXQL�
DFFRUJLPHQWL�SHU�SURWHJJHUH� OH� LQIRUPD]LRQL� ULVHUYDWH��

E��� YHULILFDQR� OD� SRVVLELOLWj� GL� FRRUGLQDUH� OD� JHVWLRQH� H� OD� VRUYHJOLDQ]D� GHJOL� DIIDUL� GHOOH� VRFLHWj� GHO� JUXSSR� VRWWRSRVWH� D�
SURFHGXUH�G
LQVROYHQ]D�H�� LQ�FDVR�DIIHUPDWLYR��FRRUGLQDQR� WDOH�JHVWLRQH�H� VRUYHJOLDQ]D��

F��� YHULILFDQR� OD�SRVVLELOLWj� GL�XQD� ULVWUXWWXUD]LRQH�GHOOH� VRFLHWj� GHO� JUXSSR� VRWWRSRVWH� D�SURFHGXUH�G
LQVROYHQ]D� H�� LQ� FDVR�
DIIHUPDWLYR�� VL� FRRUGLQDQR�TXDQWR�DOOD�SURSRVWD�H�DOOD�QHJR]LD]LRQH�GL�XQ�SLDQR�GL� ULVWUXWWXUD]LRQH�FRRUGLQDWR��

$L� ILQL�GHOOH� OHWWHUH�E�� H� F��� WXWWL� R� DOFXQL�GHJOL� DPPLQLVWUDWRUL� GHOOH�SURFHGXUH�GL� LQVROYHQ]D�GL� FXL� DO�SDUDJUDIR���SRVVRQR�
FRQYHQLUH� GL� FRQIHULUH� XOWHULRUL� SRWHUL� DOO
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� QRPLQDWR� LQ� XQD� GHOOH� SURFHGXUH�
ODGGRYH� XQ� WDOH� DFFRUGR� VLD� FRQVHQWLWR� GDOOH� QRUPH� DSSOLFDELOL� D� FLDVFXQD� SURFHGXUD�� 3RVVRQR� DOWUHVu� FRQYHQLUH� OD�
ULSDUWL]LRQH� GL� WDOXQL� FRPSLWL� WUD� GL� HVVL�� ODGGRYH� XQD� WDOH� ULSDUWL]LRQH� VLD� FRQVHQWLWD� GDOOH� QRUPH� DSSOLFDELOL� D� FLDVFXQD�
SURFHGXUD��

$UWLFROR����

&RRSHUD]LRQH�H�FRPXQLFD]LRQH�WUD�JLXGLFL�

�� 6H� OD� SURFHGXUD� G
LQVROYHQ]D� ULJXDUGD� GXH� R� SL�� VRFLHWj� IDFHQWL� SDUWH� GL� XQ� JUXSSR� GL� VRFLHWj�� LO� JLXGLFH� FKH� KD�
DSHUWR� WDOH� SURFHGXUD� FRRSHUD� FRQ� TXDOXQTXH� DOWUR� JLXGLFH� GLQDQ]L� DO� TXDOH� VLD� SHQGHQWH� OD� GRPDQGD� GL� DSULUH� XQD�
SURFHGXUD�G
LQVROYHQ]D�SHU� XQ
DOWUD� VRFLHWj�GHOOR�VWHVVR�JUXSSR�R�FKH� O
DEELD�DSHUWD��QHOOD�PLVXUD� LQ�FXL� WDOH� FRRSHUD]LRQH�
VHUYD� D� IDFLOLWDUH� OD� JHVWLRQH� HIILFDFH� GHOOD� SURFHGXUD�� QRQ� VLD� LQFRPSDWLELOH� FRQ� OH� QRUPH� DG� HVVD� DSSOLFDELOL� H� QRQ�
FRPSRUWL� FRQIOLWWR� G
LQWHUHVVL�� $� WDO� ILQH�� L� JLXGLFL� SRVVRQR�� RYH� RSSRUWXQR�� GHVLJQDUH� XQD� SHUVRQD� R� XQ� RUJDQLVPR�
LQGLSHQGHQWH�FKH�DJLVFD� VX� ORUR� LVWUX]LRQH��SXUFKp�FLz�QRQ�VLD� LQFRPSDWLELOH� FRQ� OH�QRUPH�DG�HVVL� DSSOLFDELOL��

�� 1HOO
DWWXDUH� OD� FRRSHUD]LRQH� GL� FXL� DO� SDUDJUDIR���� L� JLXGLFL�� R� TXDOVLDVL� SHUVRQD�R� RUJDQLVPR�GHVLJQDWR� FKH� DJLVFD� D�
ORUR� QRPH� DL� VHQVL� GHO� SDUDJUDIR� ��� SRVVRQR� FRPXQLFDUH� GLUHWWDPHQWH� WUD� ORUR� R� FKLHGHUVL� GLUHWWDPHQWH� LQIRUPD]LRQL� R�
DVVLVWHQ]D��SXUFKp�WDOH� FRPXQLFD]LRQH� ULVSHWWL� L�GLULWWL�SURFHGXUDOL�GHOOH�SDUWL� H� OD� ULVHUYDWH]]D�GHOOH� LQIRUPD]LRQL��

�� /D�FRRSHUD]LRQH�GL� FXL� DO�SDUDJUDIR���SXz� VYROJHUVL� FRQ�TXDOVLDVL�PH]]R�FKH� LO� JLXGLFH� ULWHQJD�RSSRUWXQR��(VVD�SXz�
ULJXDUGDUH�� LQ�SDUWLFRODUH��

D��� LO� FRRUGLQDPHQWR�QHOOD�QRPLQD�GHJOL�DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D��

E��� OD� FRPXQLFD]LRQH�GHOOH� LQIRUPD]LRQL�FRQ� L�PH]]L� ULWHQXWL�DSSURSULDWL�GDO�JLXGLFH��

F��� LO� FRRUGLQDPHQWR�GHOOD�JHVWLRQH�H�GHOOD� VRUYHJOLDQ]D�GHL�EHQL� H�GHJOL�DIIDUL�GHOOH� VRFLHWj�GHO�JUXSSR��

G��� LO� FRRUGLQDPHQWR�GHOOD� WHQXWD�GHOOH�DXGL]LRQL��

H��� LO� FRRUGLQDPHQWR�GHOO
DSSURYD]LRQH�GHL�SURWRFROOL�� VH�QHFHVVDULR��

$UWLFROR����

&RRSHUD]LRQH�H�FRPXQLFD]LRQH�WUD�DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�H�JLXGLFL�

/
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� QRPLQDWR� QHOOD� SURFHGXUD� G
LQVROYHQ]D� UHODWLYD� D� XQD� VRFLHWj� IDFHQWH�
SDUWH�GL�XQ�JUXSSR�GL� VRFLHWj��

D��� FRRSHUD� H� FRPXQLFD� FRQ� TXDOXQTXH� JLXGLFH� GLQDQ]L� DO� TXDOH� VLD� SHQGHQWH� OD� GRPDQGD� GL� DSULUH� XQD� SURFHGXUD�
UHODWLYD�D�XQ
DOWUD� VRFLHWj�GHOOR� VWHVVR�JUXSSR�GL� VRFLHWj�R�FKH� O
DEELD�DSHUWD�� H�

E��� SXz� FKLHGHUH� D� WDOH� JLXGLFH� LQIRUPD]LRQL� VXOOD� SURFHGXUD� UHODWLYD� DOO
DOWUD� VRFLHWj� GHO� JUXSSR� R� DVVLVWHQ]D� QHOOD�
SURFHGXUD�SHU� OD�TXDOH�q� VWDWR�QRPLQDWR��

QHOOD� PLVXUD� LQ� FXL� OD� FRRSHUD]LRQH� H� OD� FRPXQLFD]LRQH� GL� FXL� VRSUD� VHUYDQR� D� IDFLOLWDUH� OD� JHVWLRQH� HIILFDFH� GHOOH�
SURFHGXUH��QRQ�FRPSRUWLQR�FRQIOLWWR�G
LQWHUHVVL�H�QRQ�VLDQR� LQFRPSDWLELOL� FRQ� OH�QRUPH�DG�HVVH�DSSOLFDELOL��
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$UWLFROR����

6SHVH� SHU� OD� FRRSHUD]LRQH� H� FRPXQLFD]LRQH� QHOOH� SURFHGXUH� ULJXDUGDQWL� VRFLHWj� IDFHQWL� SDUWH� GL� XQ� JUXSSR� GL�
VRFLHWj�

/H� VSHVH� SHU� OD� FRRSHUD]LRQH� H� FRPXQLFD]LRQH� GL� FXL� DJOL� DUWLFROL� GD� ��� D� ��� VRVWHQXWH� GD� XQ� DPPLQLVWUDWRUH� GHOOH�
SURFHGXUH�GL� LQVROYHQ]D�R�GD�XQ�JLXGLFH�VRQR�FRQVLGHUDWH�VSHVH�GHOOH� ULVSHWWLYH�SURFHGXUH��

$UWLFROR����

3RWHUL� GHOO
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� QHOOH� SURFHGXUH� ULJXDUGDQWL� VRFLHWj� IDFHQWL� SDUWH� GL� XQ�
JUXSSR�GL� VRFLHWj�

�� /
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� QRPLQDWR� LQ� XQD� SURFHGXUD� G
LQVROYHQ]D� DSHUWD� QHL� FRQIURQWL� GL�
XQD� VRFLHWj� IDFHQWH� SDUWH� GL� XQ� JUXSSR� GL� VRFLHWj� SXz�� QHOOD� PLVXUD� LQ� FXL� VHUYD� D� IDFLOLWDUH� OD� JHVWLRQH� HIILFDFH� GHOOD�
SURFHGXUD��

D��� HVVHUH� VHQWLWR�QHOOH�SURFHGXUH�DSHUWH�QHL�FRQIURQWL�GL�XQ
DOWUD� VRFLHWj�GHOOR� VWHVVR�JUXSSR��

E��� FKLHGHUH� OD� VRVSHQVLRQH� GL� TXDOVLDVL� SURYYHGLPHQWR� UHODWLYR� DO� UHDOL]]R�GHOO
DWWLYR�QHOOD� SURFHGXUD� DSHUWD� QHL� FRQIURQWL�
GL�XQ
DOWUD� VRFLHWj�GHOOR�VWHVVR�JUXSSR��SXUFKp��

L��� VLD� VWDWR� SURSRVWR�� DL� VHQVL� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� F��� XQ� SLDQR� GL� ULVWUXWWXUD]LRQH� SHU� WXWWH� R� DOFXQH�
GHOOH� VRFLHWj�GHO� JUXSSR�SHU� OH�TXDOL� q� VWDWD� DSHUWD�XQD�SURFHGXUD�G
LQVROYHQ]D�� FKH�SUHVHQWL� UDJLRQHYROL� SRVVLELOLWj�
GL� VXFFHVVR��

LL��� WDOH� VRVSHQVLRQH�VLD�QHFHVVDULD�DO� ILQH�GL�JDUDQWLUH� O
DGHJXDWD�DWWXD]LRQH�GHO�SLDQR�GL� ULVWUXWWXUD]LRQH��

LLL��� LO� SLDQR�GL� ULVWUXWWXUD]LRQH� VLD� D�YDQWDJJLR�GHL� FUHGLWRUL� QHOO
DPELWR�GHOOD�SURFHGXUD�SHU� OD� TXDOH� q� VWDWD� ULFKLHVWD� OD�
VRVSHQVLRQH�� H�

LY��� Qp� OD� SURFHGXUD� G
LQVROYHQ]D� LQ� FXL� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� GL� FXL� DO� SDUDJUDIR� �� GHO�
SUHVHQWH� DUWLFROR� VLD� VWDWR�QRPLQDWR�Qp� OD� SURFHGXUD� SHU� OD� TXDOH� q� VWDWD� ULFKLHVWD� OD� VRVSHQVLRQH� VLDQR� VRJJHWWH� DO�
FRRUGLQDPHQWR�GL� FXL�DOOD� VH]LRQH���GHO�SUHVHQWH�FDSR��

F��� FKLHGHUH� O
DSHUWXUD�GL�XQD�SURFHGXUD�GL� FRRUGLQDPHQWR�GL�JUXSSR�DL� VHQVL�GHOO
DUWLFROR�����

�� ,O� JLXGLFH� FKH�KD� DSHUWR� OD� SURFHGXUD� GL� FXL� DO� SDUDJUDIR���� OHWWHUD�E��� VRVSHQGH� LQ� WXWWR�R� LQ�SDUWH� TXDOVLDVL� SURYYHä
GLPHQWR� UHODWLYR� DO� UHDOL]]R�GHOO
DWWLYR�QHOOD� SURFHGXUD� VH� ULWLHQH� FKH� VLDQR� VRGGLVIDWWH� OH� FRQGL]LRQL� GL� FXL� DO� SDUDJUDIR����
OHWWHUD�E���

3ULPD� GL� GLVSRUUH� OD� VRVSHQVLRQH�� LO� JLXGLFH� VHQWH� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� QRPLQDWR� QHOOD�
SURFHGXUD� SHU� OD� TXDOH� q� ULFKLHVWD� OD� VRVSHQVLRQH�� /D� VRVSHQVLRQH� SXz� HVVHUH� GLVSRVWD� SHU� LO� SHULRGR� GL� WHPSR�� QRQ�
VXSHULRUH�D� WUH�PHVL�� ULWHQXWR�RSSRUWXQR�GDO�JLXGLFH�H� FRPSDWLELOH�FRQ� OH�QRUPH�DSSOLFDELOL� DOOD�SURFHGXUD��

,O� JLXGLFH� FKH� GLVSRQH� OD� VRVSHQVLRQH� SXz� FKLHGHUH� DOO
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� GL� FXL� DO� SDUDJUDIR���
GL�SUHQGHUH�TXDOVLDVL�PLVXUD�SUHYLVWD�GDO�GLULWWR�QD]LRQDOH�DWWD�D� WXWHODUH�JOL� LQWHUHVVL�GHL�FUHGLWRUL�GHOOD�SURFHGXUD��

,O� JLXGLFH� SXz� SURURJDUH� OD� GXUDWD� GHOOD� VRVSHQVLRQH� SHU� O
XOWHULRUH� SHULRGR� R� SHULRGL� FKH� ULWHQJD� RSSRUWXQL� H� FKH� VLDQR�
FRPSDWLELOL� FRQ� OH� QRUPH� DSSOLFDELOL� DOOD� SURFHGXUD�� SXUFKp� OH� FRQGL]LRQL� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUD� E��� SXQWL� GD� LL��
D� LY��� FRQWLQXLQR�DG�HVVHUH� VRGGLVIDWWH� H� OD�GXUDWD� WRWDOH�GHOOD� VRVSHQVLRQH� �LO�SHULRGR� LQL]LDOH� LQVLHPH�D� WDOL�SURURJKH��QRQ�
VXSHUL� VHL�PHVL��

6(=,21(���

&RRUGLQDPHQWR�

6RWWRVH] LRQH �� �

3URFHGXUD �

$UWLFROR����

'RPDQGD�GL�DSHUWXUD�GL�SURFHGXUH�GL�FRRUGLQDPHQWR�GL�JUXSSR�

�� /H� SURFHGXUH� GL� FRRUGLQDPHQWR� GL� JUXSSR� SRVVRQR� HVVHUH� FKLHVWH� GLQDQ]L� D� TXDOVLDVL� JLXGLFH� FRPSHWHQWH� SHU� OH�
SURFHGXUH� G
LQVROYHQ]D� ULJXDUGDQWL� VRFLHWj� IDFHQWL� SDUWH� GHO� JUXSSR� GD� XQ� DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D�
QRPLQDWR� LQ�SURFHGXUH�G
LQVROYHQ]D�DSHUWH�QHL� FRQIURQWL�GL�XQD�VRFLHWj�GHO�JUXSSR��
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�� /D� GRPDQGD� GL� FXL� DO� SDUDJUDIR� �� q� SUHVHQWDWD� LQ� FRQIRUPLWj� GHOOH� FRQGL]LRQL� VWDELOLWH� GDOOD� OHJJH� DSSOLFDELOH� DOOH�
SURFHGXUH� LQ�FXL� O
DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�q� VWDWR�QRPLQDWR��

�� /D�GRPDQGD�GL� FXL�DO�SDUDJUDIR���q�FRUUHGDWD�GHL� VHJXHQWL� HOHPHQWL��

D��� XQD� SURSRVWD� UHODWLYD� DOOD� SHUVRQD� GD� QRPLQDUH� TXDOH� FRRUGLQDWRUH� GL� JUXSSR� �LO� ©FRRUGLQDWRUHª��� LQIRUPD]LRQL� VXOOD�
VXD� DPPLVVLELOLWj� DL� VHQVL� GHOO
DUWLFROR� ���� LQIRUPD]LRQL� VXL� VXRL� WLWROL� H� LO� VXR� DFFRUGR� VFULWWR� D� RSHUDUH� FRPH�
FRRUGLQDWRUH��

E��� OH� OLQHH� JHQHUDOL� GHO� FRRUGLQDPHQWR� GL� JUXSSR� SURSRVWR� H� LQ� SDUWLFRODUH� L� PRWLYL� SHU� L� TXDOL� OH� FRQGL]LRQL� GL� FXL�
DOO
DUWLFROR�����SDUDJUDIR���� VRQR� VRGGLVIDWWH��

F��� XQ� HOHQFR� GHJOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� QRPLQDWL� LQ� UHOD]LRQH� DOOH� VRFLHWj� GHO� JUXSSR� H�� VH� GHO�
FDVR�� L�JLXGLFL� H� OH�DXWRULWj�FRPSHWHQWL� FRLQYROWL�QHOOH�SURFHGXUH�G
LQVROYHQ]D�GHOOH� VRFLHWj�GHO�JUXSSR��

G��� OH� OLQHH� JHQHUDOL� GHL� FRVWL� VWLPDWL� GHO� FRRUGLQDPHQWR�GL� JUXSSR�SURSRVWR�H� OD� VWLPD�GHOOD� TXRWD�GL� WDOL� FRVWL� D� FDULFR�GL�
FLDVFXQD�VRFLHWj�GHO�JUXSSR��

$UWLFROR����

5HJROD�GL�SULRULWj�

)DWWR� VDOYR� O
DUWLFROR� ���� TXDORUD� O
DSHUWXUD� GL� SURFHGXUH� GL� FRRUGLQDPHQWR� GL� JUXSSR� VLD� FKLHVWD� GLQDQ]L� D� JLXGLFL� GL�
GLYHUVL� 6WDWL�PHPEUL�� L� JLXGLFL� GLYHUVL� GDO� JLXGLFH� DGLWR� LQ�SUHFHGHQ]D�GLFKLDUDQR� OD�SURSULD� LQFRPSHWHQ]D� D� IDYRUH�GL� WDOH�
JLXGLFH��

$UWLFROR����

1RWLILFD�GD�SDUWH�GHO�JLXGLFH�DGLWR�

�� ,O� JLXGLFH� LQYHVWLWR�GL� XQD� GRPDQGD�GL� DSHUWXUD� GL� SURFHGXUH� GL� FRRUGLQDPHQWR�GL� JUXSSR�QRWLILFD� TXDQWR�SULPD� OD�
GRPDQGD� GL� DSHUWXUD� GL� SURFHGXUH� GL� FRRUGLQDPHQWR� GL� JUXSSR� H� LO� FRRUGLQDWRUH� SURSRVWR� DJOL� DPPLQLVWUDWRUL� GHOOH�
SURFHGXUH�GL� LQVROYHQ]D�QRPLQDWL� LQ� UHOD]LRQH�DOOH� VRFLHWj�GHO�JUXSSR�FRPH� LQGLFDWR�QHOOD�GRPDQGD�GL� FXL�DOO
DUWLFROR�����
SDUDJUDIR���� OHWWHUD�F��� VH� ULWLHQH�FKH��

D��� O
DSHUWXUD� GL� WDOH� SURFHGXUD� VHUYD� D� IDFLOLWDUH� OD� JHVWLRQH� HIILFDFH� GHOOD� SURFHGXUD� G
LQVROYHQ]D� UHODWLYD� DOOH� GLYHUVH�
VRFLHWj�GHO�JUXSSR��

E��� QHVVXQ� FUHGLWRUH� GL� XQD� VRFLHWj� GHO� JUXSSR� GL� FXL� VL� SUHYHGH� OD� SDUWHFLSD]LRQH� DOOD� SURFHGXUD� SRVVD� HVVHUH�
VYDQWDJJLDWR� ILQDQ]LDULDPHQWH�GDOO
LQFOXVLRQH�GL� WDOH� VRFLHWj�QHOOD�SURFHGXUD� LQ�TXHVWLRQH�� H�

F��� LO� FRRUGLQDWRUH�SURSRVWR�VRGGLVIL� L� UHTXLVLWL�GL� FXL�DOO
DUWLFROR�����

�� /D� QRWLILFD� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� HOHQFD� JOL� HOHPHQWL� GL� FXL� DOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUH�
GD�D��D�G���

�� /D�QRWLILFD�GL� FXL�DO�SDUDJUDIR���q� LQYLDWD�FRQ� OHWWHUD�UDFFRPDQGDWD�FRQ�ULFHYXWD�GL� ULWRUQR��

�� ,O�JLXGLFH�DGLWR�Gj�DJOL�DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�FRLQYROWL� O
RSSRUWXQLWj�GL� HVVHUH� VHQWLWL��

$UWLFROR����

&RQWHVWD]LRQL�VROOHYDWH�GDJOL�DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�

�� 8Q�DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�QRPLQDWR� LQ� UHOD]LRQH�D�XQD� VRFLHWj�GHO�JUXSSR�SXz�FRQWHVWDUH��

D��� O
LQFOXVLRQH�QHOOH�SURFHGXUH�GL� FRRUGLQDPHQWR�GL�JUXSSR�GHOOH�SURFHGXUH�G
LQVROYHQ]D�SHU� OH�TXDOL� q� VWDWR�QRPLQDWR��R�

E��� OD�SHUVRQD�SURSRVWD�DO� UXROR�GL� FRRUGLQDWRUH��

�� /H� FRQWHVWD]LRQL� DL� VHQVL� GHO� SDUDJUDIR��� GHO� SUHVHQWH� DUWLFROR� VRQR�SUHVHQWDWH� DO� JLXGLFH� GL� FXL� DOO
DUWLFROR���� HQWUR�
���JLRUQL�GDOOD� ULFH]LRQH�GHOOD�QRWLILFD�GHOOD�GRPDQGD�GL� DSHUWXUD�GL�SURFHGXUH�GL� FRRUGLQDPHQWR�GL�JUXSSR�GDOO
DPPLQLä
VWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�GL� FXL�DO�SDUDJUDIR���GHO�SUHVHQWH�DUWLFROR��
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/D�FRQWHVWD]LRQH�SXz�HVVHUH�SUHVHQWDWD�PHGLDQWH� LO�PRGXOR�XQLIRUPH�HODERUDWR� LQ�FRQIRUPLWj�GHOO
DUWLFROR�����

�� 3ULPD� GL� SUHQGHUH� OD� GHFLVLRQH� GL� SDUWHFLSDUH� R� PHQR� DO� FRRUGLQDPHQWR� LQ� FRQIRUPLWj� GHO� SDUDJUDIR� ��� OHWWHUD� D���
XQ� DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� GHYH� RWWHQHUH� O
DSSURYD]LRQH� HYHQWXDOPHQWH� ULFKLHVWD� GDOOD� OHJJH� GHOOR�
6WDWR�GL�DSHUWXUD�GHOOD�SURFHGXUD�SHU� OD�TXDOH�q� VWDWR�QRPLQDWR��

$UWLFROR����

&RQVHJXHQ]H�GHOOD�FRQWHVWD]LRQH�DOO
LQFOXVLRQH�QHO�FRRUGLQDPHQWR�GL�JUXSSR�

�� 4XDORUD� XQ� DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� DEELD� FRQWHVWDWR� O
LQFOXVLRQH� GHOOH� SURFHGXUH� LQ� UHOD]LRQH�
DOOH� TXDOL� q� VWDWR� QRPLQDWR� QHOOH� SURFHGXUH� GL� FRRUGLQDPHQWR� GL� JUXSSR�� GHWWH� SURFHGXUH� QRQ� VRQR� LQFOXVH� QHOOH�
SURFHGXUH�GL� FRRUGLQDPHQWR�GL�JUXSSR��

�� ,� SRWHUL� GHO� JLXGLFH� GL� FXL� DOO
DUWLFROR� ��� R� GHO� FRRUGLQDWRUH� ULVXOWDQWL� GD� WDOL� SURFHGXUH� QRQ� KDQQR� HIIHWWR� ULJXDUGR�
D� WDOH� VRFLHWj�H�QRQ�FRPSRUWDQR�FRVWL�SHU� OD� VWHVVD��

$UWLFROR����

6FHOWD�GHO�JLXGLFH�SHU� OH�SURFHGXUH�GL�FRRUGLQDPHQWR�GL�JUXSSR�

�� 4XDORUD� DOPHQR�GXH� WHU]L�GL� WXWWL� JOL� DPPLQLVWUDWRUL� QRPLQDWL� QHOOH�SURFHGXUH�G
LQVROYHQ]D�GHOOH� VRFLHWj�GHO� JUXSSR�
DEELDQR� FRQYHQXWR� FKH� XQ� JLXGLFH� GL� XQ� DOWUR� 6WDWR� PHPEUR� DYHQWH� FRPSHWHQ]D� VLD� LO� SL�� DSSURSULDWR� SHU� O
DSHUWXUD�
GHOOH�SURFHGXUH�GL� FRRUGLQDPHQWR�GL�JUXSSR�� WDOH�JLXGLFH�KD�FRPSHWHQ]D�HVFOXVLYD��

�� /D� VFHOWD� GHO� JLXGLFH� q� HIIHWWXDWD� PHGLDQWH� DFFRUGR� FRPXQH� SHU� LVFULWWR� R� q� GRFXPHQWDWD� SHU� LVFULWWR�� 3Xz� HVVHUH�
HIIHWWXDWD� ILQR�D�TXDQGR� OH�SURFHGXUH�GL� FRRUGLQDPHQWR�GL�JUXSSR�VRQR�VWDWH�DSHUWH� LQ�FRQIRUPLWj�GHOO
DUWLFROR�����

�� ,� JLXGLFL� GLYHUVL� GDO� JLXGLFH� DGLWR� DL� VHQVL� GHO� SDUDJUDIR� �� GLFKLDUDQR� OD� SURSULD� LQFRPSHWHQ]D� D� IDYRUH� GL� WDOH�
JLXGLFH��

�� /D�GRPDQGD�GL� DSHUWXUD�GL�SURFHGXUH�GL� FRRUGLQDPHQWR�GL� JUXSSR�q�SUHVHQWDWD� DO� JLXGLFH� FRQYHQXWR� LQ� FRQIRUPLWj�
GHOO
DUWLFROR�����

$UWLFROR����

&RQVHJXHQ]H�GHOOH�FRQWHVWD]LRQL�VROOHYDWH� LQ�UHOD]LRQH�DO�FRRUGLQDWRUH�SURSRVWR�

4XDORUD� VLDQR� VWDWH� VROOHYDWH� FRQWHVWD]LRQL� LQ� PHULWR� DOOD� SHUVRQD� SURSRVWD� TXDOH� FRRUGLQDWRUH� GD� SDUWH� GL� XQ� DPPLQLä
VWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� FKH� QRQ� FRQWHVWD� DQFKH� O
LQFOXVLRQH� QHOOD� SURFHGXUD� GL� FRRUGLQDPHQWR� GL� JUXSSR�
GHOOD�VRFLHWj� LQ� UHOD]LRQH�DOOD�TXDOH�q�VWDWR�QRPLQDWR�� LO�JLXGLFH�SXz�DVWHQHUVL�GDO�QRPLQDUH� WDOH�SHUVRQD�H� LQYLWDUH� O
DPPLä
QLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� FKH� KD� VROOHYDWR� FRQWHVWD]LRQL� D� SUHVHQWDUH� XQD� QXRYD� ULFKLHVWD� D� QRUPD� GHOO
DUä
WLFROR�����SDUDJUDIR����

$UWLFROR����

'HFLVLRQH�GL�DSULUH�XQD�SURFHGXUD�GL�FRRUGLQDPHQWR�GL�JUXSSR�

�� 8QD� YROWD� WUDVFRUVR� LO� SHULRGR� GL� FXL� DOO
DUWLFROR� ���� SDUDJUDIR� ��� LO� JLXGLFH� SXz� DSULUH� XQD� SURFHGXUD� GL� FRRUGLä
QDPHQWR�GL�JUXSSR�TXDORUD� VLDQR�VRGGLVIDWWH� OH� FRQGL]LRQL�GL� FXL�DOO
DUWLFROR�����SDUDJUDIR���� ,Q� WDO� FDVR�� LO� JLXGLFH��

D��� QRPLQD�XQ�FRRUGLQDWRUH��

E��� GHFLGH� OH� OLQHH�JHQHUDOL�GHO� FRRUGLQDPHQWR�� H�

F��� GHFLGH� LQ�PHULWR�DOOD� VWLPD�GHL� FRVWL� H� DOOD�TXRWD�D�FDULFR�GL� FLDVFXQD�VRFLHWj�GHO�JUXSSR��

�� /D� GHFLVLRQH� GL� DSULUH� XQD� SURFHGXUD� GL� FRRUGLQDPHQWR� GL� JUXSSR� q� FRPXQLFDWD� DJOL� DPPLQLVWUDWRUL� GHOOH�
SURFHGXUH�GL� LQVROYHQ]D�SDUWHFLSDQWL� H�DO� FRRUGLQDWRUH��
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$UWLFROR����

$GHVLRQH�VXFFHVVLYD�GL�DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�

�� &RQIRUPHPHQWH� DO� VXR�GLULWWR�QD]LRQDOH��RJQL� DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�SXz�FKLHGHUH�� D� VHJXLWR�
GHOOD� GHFLVLRQH� GHO� JLXGLFH� GL� FXL� DOO
DUWLFROR� ���� O
LQFOXVLRQH� GHOOD� SURFHGXUD� LQ� UHOD]LRQH� DOOD� TXDOH� q� VWDWR� QRPLQDWR��
TXDORUD��

D� VLDQR� VWDWH� VROOHYDWH� FRQWHVWD]LRQL� DOO
LQFOXVLRQH� GHOOD� SURFHGXUD� G
LQVROYHQ]D� QHOO
DPELWR� GHOOD� SURFHGXUD� GL� FRRUGLä
QDPHQWR�GL�JUXSSR��R�

E��� OD� SURFHGXUD� G
LQVROYHQ]D� QHL� FRQIURQWL� GL� XQD� VRFLHWj� GHO� JUXSSR� VLD� VWDWD� DYYLDWD� GRSR� O
DSHUWXUD� GHOOD� SURFHGXUD� GL�
FRRUGLQDPHQWR�GL�JUXSSR�GD�SDUWH�GHO�JLXGLFH��

�� )DWWR� VDOYR� LO� SDUDJUDIR� ��� LO� FRRUGLQDWRUH� SXz� DFFRJOLHUH� WDOH� ULFKLHVWD�� SUHYLD� FRQVXOWD]LRQH� GHJOL� DPPLQLVWUDWRUL�
GHOOH�SURFHGXUH�GL� LQVROYHQ]D� LQWHUHVVDWL��TXDORUD��

D��� ULWHQJD� FKH�� WHQXWR� FRQWR� GHOOR� VWDWR� GL� DYDQ]DPHQWR� GHOOD� SURFHGXUD� GL� FRRUGLQDPHQWR� GL� JUXSSR� DO�PRPHQWR� GHOOD�
ULFKLHVWD�� L� FULWHUL�GL� FXL�DOO
DUWLFROR�����SDUDJUDIR���� OHWWHUH�D�� H�E��� VLDQR� VRGGLVIDWWL��R�

E��� WXWWL� JOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� LQWHUHVVDWL� GLDQR� LO� SURSULR� DVVHQVR� DOOH� FRQGL]LRQL� SUHYLVWH� GDO�
ULVSHWWLYR�GLULWWR�QD]LRQDOH��

�� ,O� FRRUGLQDWRUH� LQIRUPD� LO� JLXGLFH� H�JOL� DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D� LQWHUHVVDWL�GHOOD� VXD�GHFLVLRQH�D�
QRUPD�GHO�SDUDJUDIR���H�GHL�PRWLYL� VX�FXL�q�EDVDWD��

�� 4XDOXQTXH� DPPLQLVWUDWRUH�GHOOH� SURFHGXUH� GL� LQVROYHQ]D�SDUWHFLSDQWH�R� TXDOXQTXH� DPPLQLVWUDWRUH�GHOOH� SURFHGXUH�
GL� LQVROYHQ]D� SHU� FXL� VLD� VWDWD� UHVSLQWD� OD� ULFKLHVWD� GL� LQFOXVLRQH� QHOOD� SURFHGXUD� GL� FRRUGLQDPHQWR� GL� JUXSSR� SXz�
LPSXJQDUH� OD� GHFLVLRQH� GL� FXL� DO� SDUDJUDIR� �� VHFRQGR� OD� SURFHGXUD� VWDELOLWD� GDO� GLULWWR� QD]LRQDOH� GHOOR� 6WDWR�PHPEUR� LQ�
FXL�q� VWDWD�DSHUWD� OD�SURFHGXUD�GL� FRRUGLQDPHQWR�GL�JUXSSR��

$UWLFROR����

5DFFRPDQGD]LRQL�H�SLDQR�GL�FRRUGLQDPHQWR�GL�JUXSSR�

�� 1HOOR� VYROJLPHQWR� GHOOD� SURFHGXUD� G
LQVROYHQ]D�� JOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� WHQJRQR� FRQWR�
GHOOH� UDFFRPDQGD]LRQL� GHO� FRRUGLQDWRUH� H� GHO� FRQWHQXWR� GHO� SLDQR� GL� FRRUGLQDPHQWR� GL� JUXSSR� GL� FXL� DOO
DUWLFROR� ����
SDUDJUDIR����

�� 8Q�DPPLQLVWUDWRUH�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�QRQ�q� WHQXWR�D� VHJXLUH� LQWHJUDOPHQWH�R�SDU]LDOPHQWH� OH� UDFFRPDQä
GD]LRQL�GHO�FRRUGLQDWRUH�R� LO�SLDQR�GL� FRRUGLQDPHQWR�GL�JUXSSR��

4XDORUD� O
DPPLQLVWUDWRUH� GHOOD� SURFHGXUD� GL� LQVROYHQ]D� QRQ� VHJXD� OH� UDFFRPDQGD]LRQL� GHO� FRRUGLQDWRUH� R� LO� SLDQR� GL�
FRRUGLQDPHQWR� GL� JUXSSR�� HJOL� QH� FRPXQLFD� L� PRWLYL� DOOH� SHUVRQH� R� DJOL� RUJDQLVPL� D� FXL� q� WHQXWR� D� ULIHULUH� VHFRQGR� OD�
SURSULD� OHJLVOD]LRQH�QD]LRQDOH��QRQFKp�DO� FRRUGLQDWRUH��

6RW WRVH] LRQH �� �

'LVSRVL]LRQL �JHQHUDO L �

$UWLFROR����

,O�FRRUGLQDWRUH�

�� ,O� FRRUGLQDWRUH� q� XQD� SHUVRQD� DELOLWDWD� D� VYROJHUH� OD� IXQ]LRQH� GL� DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� DL�
VHQVL�GHOOD� OHJLVOD]LRQH�GL�XQR�6WDWR�PHPEUR��

�� ,O� FRRUGLQDWRUH� QRQ� q� XQR� GHJOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� QRPLQDWL� LQ� UHOD]LRQH� D� XQD� GHOOH�
VRFLHWj� GHO� JUXSSR� H� QRQ� GHYH� SUHVHQWDUH� FRQIOLWWL� GL� LQWHUHVVH� ULVSHWWR� DOOH� VRFLHWj� GHO� JUXSSR�� DL� ORUR� FUHGLWRUL� R� DJOL�
DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�QRPLQDWL�SHU�TXDOVLDVL�GHOOH� VRFLHWj�GHO�JUXSSR��

$UWLFROR����

&RPSLWL�H�GLULWWL�GHO�FRRUGLQDWRUH�

�� ,O� FRRUGLQDWRUH��

D��� GHILQLVFH�H� IRUPXOD� UDFFRPDQGD]LRQL�SHU� OD�FRQGX]LRQH�FRRUGLQDWD�GHOOD�SURFHGXUD�G
LQVROYHQ]D��

E��� SURSRQH� XQ� SLDQR� GL� FRRUGLQDPHQWR� GL� JUXSSR� FKH� LQGLYLGXD�� LOOXVWUD� H� UDFFRPDQGD� XQD� VHULH� FRPSOHWD� GL� PLVXUH�
ULVSRQGHQWL� D� XQ� DSSURFFLR� LQWHJUDWR� DOOD� ULVROX]LRQH� GHOOH� VLWXD]LRQL� GL� LQVROYHQ]D� GHOOH� VRFLHWj� GHO� JUXSSR�� ,Q�
SDUWLFRODUH�� LO�SLDQR�SXz�FRQWHQHUH�SURSRVWH�FRQFHUQHQWL��
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L��� OH� PLVXUH� GD� DGRWWDUH� SHU� ULSULVWLQDUH� OD� UHGGLWLYLWj� H� OD� VROLGLWj� ILQDQ]LDULD� GHO� JUXSSR� R� GL� XQD� SDUWH� GHO�
PHGHVLPR��

LL��� OD� FRPSRVL]LRQH� GHOOH� FRQWURYHUVLH� LQIUDJUXSSR� SHU� TXDQWR� ULJXDUGD� OH� RSHUD]LRQL� LQIUDJUXSSR� H� OH� D]LRQL�
UHYRFDWRULH��

LLL��� JOL� DFFRUGL� WUD�JOL� DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�GHOOH� VRFLHWj� LQVROYHQWL�GHO�JUXSSR��

�� ,O� FRRUGLQDWRUH�SXz� LQROWUH��

D��� HVVHUH� VHQWLWR� H� SDUWHFLSDUH� DOOH� SURFHGXUH� DSHUWH�QHL� FRQIURQWL� GL� XQD� VRFLHWj� GHO� JUXSSR�� LQ�SDUWLFRODUH� SUHVHQ]LDQGR�
DOOH�DVVHPEOHH�GHL� FUHGLWRUL��

E���PHGLDUH�QHOOH�FRQWURYHUVLH� WUD�GXH�R�SL��DPPLQLVWUDWRUL� GHOOH�SURFHGXUH�GL� LQVROYHQ]D�GL� VRFLHWj�GHO�JUXSSR��

F��� SUHVHQWDUH� H� LOOXVWUDUH� LO� VXR� SLDQR� GL� FRRUGLQDPHQWR� GL� JUXSSR� DOOH� SHUVRQH� R� DJOL� RUJDQLVPL� D� FXL� q� WHQXWR� D� ULIHULUH�
DL� VHQVL�GHOOD� OHJLVOD]LRQH�QD]LRQDOH��

G��� FKLHGHUH� DJOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� LQIRUPD]LRQL� VX� TXDOVLDVL� VRFLHWj� GHO� JUXSSR� ODGGRYH� WDOL�
LQIRUPD]LRQL� VHUYDQR� R� SRVVDQR� VHUYLUH� D� LQGLYLGXDUH� H� IRUPXODUH� VWUDWHJLH� H� PLVXUH� SHU� LO� FRRUGLQDPHQWR� GHOOH�
SURFHGXUH�� H�

H��� FKLHGHUH� XQD� VRVSHQVLRQH� GHOOH� SURFHGXUH� DSHUWH� QHL� FRQIURQWL� GL� TXDOXQTXH� VRFLHWj� GHO� JUXSSR� SHU� XQ� SHULRGR� QRQ�
VXSHULRUH� D� VHL�PHVL�� D� FRQGL]LRQH� FKH� WDOH� VRVSHQVLRQH� VLD� QHFHVVDULD� SHU� JDUDQWLUH� OD� FRUUHWWD� DSSOLFD]LRQH� GHO� SLDQR�
H� VLD� D� YDQWDJJLR� GHL� FUHGLWRUL� QHOO
DPELWR� GHOOD� SURFHGXUD� SHU� OD� TXDOH� q� VWDWD� ULFKLHVWD�� RSSXUH� FKLHGHUH� OD� UHYRFD� GL�
HYHQWXDOL� VRVSHQVLRQL� HVLVWHQWL�� 7DOH� ULFKLHVWD� q� SUHVHQWDWD� DO� JLXGLFH� FKH� KD� DSHUWR� OD� SURFHGXUD� GL� FXL� VL� ULFKLHGH� OD�
VRVSHQVLRQH��

�� ,O� SLDQR�GL� FXL� DO� SDUDJUDIR���� OHWWHUD�E��� QRQ� FRQWLHQH� UDFFRPDQGD]LRQL� ULJXDUGR� DOO
HYHQWXDOH� FRQVROLGDPHQWR�GHOOD�
SURFHGXUD�R�GHOOD�PDVVD� IDOOLPHQWDUH��

�� ,� FRPSLWL� H� L�GLULWWL� GHO� FRRUGLQDWRUH�GHILQLWL� GDO�SUHVHQWH� DUWLFROR�QRQ� VL� HVWHQGRQR�DO�DOFXQD� VRFLHWj�GHO� JUXSSR�FKH�
QRQ�SDUWHFLSD�DOOD�SURFHGXUD�GL� FRRUGLQDPHQWR�GL�JUXSSR��

�� ,O� FRRUGLQDWRUH�DGHPSLH�DL�SURSUL�GRYHUL�FRQ� LPSDU]LDOLWj� H�GLOLJHQ]D��

�� 4XDORUD� LO� FRRUGLQDWRUH� ULWHQJD� FKH� OR� VYROJLPHQWR� GHL� VXRL� FRPSLWL� FRPSRUWL� XQ� VLJQLILFDWLYR� DXPHQWR� GHOOH� FRVWL�
ULVSHWWR� DOOH� VWLPH� GL� FXL� DOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� G��� H�� LQ� RJQL� FDVR�� QHOO
HYHQWXDOLWj� GL� XQ� VXSHUDPHQWR�
GHO������GHL� FRVWL� VWLPDWL�� LO� FRRUGLQDWRUH��

D��� LQIRUPD�VHQ]D� LQGXJLR�JOL�DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�SDUWHFLSDQWL��H�

E��� FKLHGH� O
DSSURYD]LRQH�SUHYHQWLYD�GHO�JLXGLFH�FKH�KD�DSHUWR� OD�SURFHGXUD�GL� FRRUGLQDPHQWR�GL�JUXSSR��

$UWLFROR����

/LQJXH�

�� ,O� FRRUGLQDWRUH� FRPXQLFD� FRQ� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� GL� XQD� VRFLHWj� GHO� JUXSSR�
SDUWHFLSDQWH� QHOOD� OLQJXD� FRQFRUGDWD� FRQ� O
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� VWHVVR� R�� LQ� DVVHQ]D� GL� XQ�
DFFRUGR�� QHOOD� OLQJXD� XIILFLDOH� R� LQ� XQD� GHOOH� OLQJXH� XIILFLDOL� GHOOH� LVWLWX]LRQL� GHOO
8QLRQH� H� GHO� JLXGLFH� FKH� KD� DSHUWR� OD�
SURFHGXUD� LQ� UHOD]LRQH�D� WDOH� VRFLHWj�GHO�JUXSSR��

�� ,O� FRRUGLQDWRUH�FRPXQLFD�FRQ�XQ�JLXGLFH�QHOOD� OLQJXD�XIILFLDOH� DSSOLFDELOH�D� WDOH�JLXGLFH��

$UWLFROR����

&RRSHUD]LRQH�WUD�JOL� DPPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�H� LO� FRRUGLQDWRUH�

�� *OL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D�QRPLQDWL� SHU� OH� VRFLHWj� GL� XQ� JUXSSR� H� LO� FRRUGLQDWRUH� FRRSHUDQR�
QHOOD�PLVXUD� LQ�FXL� WDOH�FRRSHUD]LRQH�QRQ�q� LQFRPSDWLELOH�FRQ� OH�QRUPH�DSSOLFDELOL� DOOD�SURFHGXUD� LQ�TXHVWLRQH��

�� ,Q� SDUWLFRODUH�� JOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� FRPXQLFDQR� DO� FRRUGLQDWRUH� RJQL� LQIRUPD]LRQH�
XWLOH�SHU� O
HVHUFL]LR�GHOOH� VXH� IXQ]LRQL��
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$UWLFROR����

5HYRFD�GHOOD�QRPLQD�GHO�FRRUGLQDWRUH�

,O� JLXGLFH� UHYRFD� OD� QRPLQD� GHO� FRRUGLQDWRUH�� GL� SURSULD� LQL]LDWLYD� R� VX� ULFKLHVWD� GHOO
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL�
LQVROYHQ]D�GL�XQD�VRFLHWj�GHO�JUXSSR�SDUWHFLSDQWH�� VH��

D��� LO� FRRUGLQDWRUH�DJLVFD�D�GHWULPHQWR�GHL�FUHGLWRUL�GL�XQD� VRFLHWj�GHO�JUXSSR�SDUWHFLSDQWH��R�

E��� LO� FRRUGLQDWRUH�QRQ� ULVSHWWL�JOL�REEOLJKL� LQFRPEHQWL� LQ�YLUW��GHO�SUHVHQWH�FDSR��

$UWLFROR����

'HELWRUH�QRQ�VSRVVHVVDWR�

/H� GLVSRVL]LRQL� DSSOLFDELOL�� QHO� SUHVHQWH� FDSR�� DOO
DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� VL� DSSOLFDQR� DQFKH�� RYH�
FRPSDWLELOL�� DO�GHELWRUH�QRQ�VSRVVHVVDWR��

$UWLFROR����

6SHVH�H�ULSDUWL]LRQH�

�� /D� UHWULEX]LRQH�GHO�FRRUGLQDWRUH�q�DGHJXDWD��SURSRU]LRQDWD�DOOH� IXQ]LRQL� VYROWH�H� ULVSHFFKLD�VSHVH� UDJLRQHYROL��

�� 8OWLPDWH� OH� VXH� IXQ]LRQL� LO� FRRUGLQDWRUH� VWDELOLVFH� LO� UHVRFRQWR� ILQDOH� GHOOH� VSHVH�� FRQ� OD� TXRWD� D� FDULFR� GL� FLDVFXQD�
VRFLHWj�� H� OR� SUHVHQWD� D� FLDVFXQ� DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� SDUWHFLSDQWH� H� DO� JLXGLFH� FKH� DSUH� OD�
SURFHGXUD�GL� FRRUGLQDPHQWR��

�� 6DOYR� FRQWHVWD]LRQL� GHJOL� DPPLQLVWUDWRUL� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� HQWUR� ��� JLRUQL� GDOOD� ULFH]LRQH� GHO�
UHVRFRQWR� GL� FXL� DO� SDUDJUDIR� ��� OH� VSHVH� H� OH� TXRWH� D� FDULFR� GL� FLDVFXQD� VRFLHWj� ULWHQJRQR� DSSURYDWL�� ,O� UHVRFRQWR� q�
SUHVHQWDWR�SHU�FRQIHUPD�DO�JLXGLFH�FKH�DSUH� OD�SURFHGXUD�GL� FRRUGLQDPHQWR��

�� ,Q� FDVR� GL� FRQWHVWD]LRQL� LO� JLXGLFH� FKH� KD� DSHUWR� OD� SURFHGXUD� GL� FRRUGLQDPHQWR� GL� JUXSSR� GHFLGH�� VX� ULFKLHVWD� GHO�
FRRUGLQDWRUH� R� GL� TXDOVLDVL� DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� SDUWHFLSDQWH�� LQ�PHULWR� DOOH� VSHVH� H� DOOD� TXRWD� D�
FDULFR� GL� FLDVFXQD� VRFLHWj� VHFRQGR� L� FULWHUL� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR� H� WHQHQGR� FRQWR� GHOOD� VWLPD� GHL�
FRVWL�GL� FXL�DOO
DUWLFROR�����SDUDJUDIR���� H�� LQ�FDVR��DOO
DUWLFROR�����SDUDJUDIR����

�� 4XDOXQTXH� DPPLQLVWUDWRUH� GHOOH� SURFHGXUH� GL� LQVROYHQ]D� SDUWHFLSDQWH� SXz� LPSXJQDUH� OD� GHFLVLRQH� GL� FXL� DO�
SDUDJUDIR� �� VHFRQGR� OD� SURFHGXUD� VWDELOLWD� GDO� GLULWWR� QD]LRQDOH� GHOOR� 6WDWR�PHPEUR� LQ� FXL� q� VWDWD� DSHUWD� OD� SURFHGXUD� GL�
FRRUGLQDPHQWR�GL�JUXSSR��

&$32�9,�

3527(=,21(�'(,�'$7,�

$UWLFROR����

3URWH]LRQH�GHL�GDWL�

�� /H� QRUPH� QD]LRQDOL� GL� UHFHSLPHQWR� GHOOD� GLUHWWLYD� ������&(� VL� DSSOLFDQR� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� HVHJXLWR�
QHJOL� 6WDWL� PHPEUL� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR�� D� FRQGL]LRQH� FKH� QRQ� VLDQR� LQWHUHVVDWL� L� WUDWWDPHQWL� GL� FXL�
DOO
DUWLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD�������&(��

�� $O� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� HVHJXLWR� GDOOD� &RPPLVVLRQH� DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFD� LO�
UHJRODPHQWR� �&(��Q�����������

$UWLFROR����

5HVSRQVDELOLWj�GHJOL�6WDWL�PHPEUL�ULJXDUGR�DO� WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�QHL�UHJLVWUL� IDOOLPHQWDUL�QD]LRQDOL�

�� 2JQL� 6WDWR�PHPEUR� FRPXQLFD� DOOD�&RPPLVVLRQH� LO� QRPH�GHOOD� SHUVRQD� ILVLFD�R� JLXULGLFD�� GHOO
DXWRULWj�SXEEOLFD�� GHO�
VHUYL]LR� R� GL� TXDOVLDVL� DOWUR� RUJDQLVPR� GHVLJQDWR� GDOOD� OHJJH� QD]LRQDOH� DG� HVHUFLWDUH� OH� IXQ]LRQL� GL� UHVSRQVDELOH� GHO�
WUDWWDPHQWR� DL� VHQVL� GHOO
DUWLFROR� ��� OHWWHUD� G��� GHOOD� GLUHWWLYD� ������&(�� LQ� YLVWD� GHOOD� VXD� SXEEOLFD]LRQH� VXO� SRUWDOH�
HXURSHR�GHOOD�JLXVWL]LD�HOHWWURQLFD��
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�� *OL� 6WDWL�PHPEUL� DVVLFXUDQR� O
DWWXD]LRQH�GHOOH�PLVXUH� WHFQLFKH� WHVH� D� JDUDQWLUH� OD� VLFXUH]]D�GHL� GDWL� SHUVRQDOL� WUDWWDWL�
QHL� UHJLVWUL� IDOOLPHQWDUL�QD]LRQDOL�GL� FXL� DOO
DUWLFROR�����

�� Ë� FRPSLWR�GHJOL� 6WDWL�PHPEUL� YHULILFDUH� FKH� LO� UHVSRQVDELOH� GHO� WUDWWDPHQWR��GHVLJQDWR�GDOOD� OHJJH�QD]LRQDOH� DL� VHQVL�
GHOO
DUWLFROR� ��� OHWWHUD� G��� GHOOD� GLUHWWLYD� ������&(�� JDUDQWLVFD� LO� ULVSHWWR� GHL� SULQFLSL� GHOOD� TXDOLWj� GHL� GDWL�� LQ� SDUWLFRODUH�
O
HVDWWH]]D�H� O
DJJLRUQDPHQWR�GHL�GDWL� FRQVHUYDWL�QHL� UHJLVWUL� IDOOLPHQWDUL� QD]LRQDOL��

�� *OL� 6WDWL� PHPEUL� VRQR� UHVSRQVDELOL�� DL� VHQVL� GHOOD� GLUHWWLYD� ������&(�� GHOOD� UDFFROWD� H� GHOOD� FRQVHUYD]LRQH� GHL� GDWL�
QHOOH� EDQFKH� GDWL� QD]LRQDOL� H� GHOOH� GHFLVLRQL� SUHVH� SHU� UHQGHUH� WDOL� GDWL� GLVSRQLELOL� QHO� UHJLVWUR� LQWHUFRQQHVVR� FRQVXOWDELOH�
DWWUDYHUVR� LO�SRUWDOH�HXURSHR�GHOOD�JLXVWL]LD�HOHWWURQLFD��

�� 1HO�TXDGUR�GHOO
LQIRUPDWLYD�DJOL� LQWHUHVVDWL�YROWD�D� FRQVHQWLUH� D�TXHVWL� XOWLPL�GL� HVHUFLWDUH� L� ORUR�GLULWWL�� LQ�SDUWLFRODUH�
LO� GLULWWR�DOOD� FDQFHOOD]LRQH�GHL�GDWL�� JOL� 6WDWL�PHPEUL� LQIRUPDQR�JOL� LQWHUHVVDWL�GHO�SHULRGR�GL� DFFHVVLELOLWj� ILVVDWR�SHU� L� GDWL�
SHUVRQDOL� FRQVHUYDWL�QHL� UHJLVWUL� IDOOLPHQWDUL��

$UWLFROR����

5HVSRQVDELOLWj�GHOOD�&RPPLVVLRQH�UHODWLYDPHQWH�DO� WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

�� /D� &RPPLVVLRQH� HVHUFLWD� OH� IXQ]LRQL� GL� UHVSRQVDELOH� GHO� WUDWWDPHQWR� DL� VHQVL� GHOO
DUWLFROR� ��� OHWWHUD� G��� GHO�
UHJRODPHQWR� �&(��Q����������FRQIRUPHPHQWH�DOOH� VXH� UHVSRQVDELOLWj�GHILQLWH�DO�SUHVHQWH�DUWLFROR��

�� /D�&RPPLVVLRQH�GHILQLVFH� OH�SROLWLFKH�QHFHVVDULH� H� DSSOLFD� OH� VROX]LRQL� WHFQLFKH�GHO� FDVR�SHU� DGHPSLHUH� DOOH�SURSULH�
UHVSRQVDELOLWj� HQWUR� L� OLPLWL�GHOOD� IXQ]LRQH�GL� UHVSRQVDELOH�GHO� WUDWWDPHQWR��

�� /D� &RPPLVVLRQH� DWWXD� OH� PLVXUH� WHFQLFKH� QHFHVVDULH� D� JDUDQWLUH� OD� VLFXUH]]D� GHL� GDWL� SHUVRQDOL� LQ� WUDQVLWR�� LQ�
SDUWLFRODUH� OD� ULVHUYDWH]]D�H� O
LQWHJULWj�GL�TXDOVLDVL� WUDVPLVVLRQH�GD�H�YHUVR� LO�SRUWDOH�HXURSHR�GHOOD�JLXVWL]LD�HOHWWURQLFD��

�� *OL� REEOLJKL� GHOOD� &RPPLVVLRQH� ODVFLDQR� LPSUHJLXGLFDWH� OH� UHVSRQVDELOLWj� GHJOL� 6WDWL� PHPEUL� H� GL� DOWUL� RUJDQLVPL�
UHODWLYDPHQWH�DO� FRQWHQXWR�H�DO� IXQ]LRQDPHQWR�GHOOH�EDQFKH�GDWL�QD]LRQDOL� LQWHUFRQQHVVH�GD�HVVL�JHVWLWH��

$UWLFROR����

2EEOLJKL�GL� LQIRUPD]LRQH�

)DWWH� VDOYH� OH� LQIRUPD]LRQL� GD� IRUQLUH� DJOL� LQWHUHVVDWL� DL� VHQVL� GHJOL� DUWLFROL� ��� H� ��� GHO� UHJRODPHQWR� �&(�� Q�� ��������� OD�
&RPPLVVLRQH� LQIRUPD� JOL� LQWHUHVVDWL�� PHGLDQWH� SXEEOLFD]LRQH� DWWUDYHUVR� LO� SRUWDOH� HXURSHR� GHOOD� JLXVWL]LD� HOHWWURQLFD��
FLUFD� LO� VXR� UXROR�QHO� WUDWWDPHQWR�GHL�GDWL�H�JOL� VFRSL�GHO� WUDWWDPHQWR�GHL�GDWL��

$UWLFROR����

&RQVHUYD]LRQH�GHL�GDWL�SHUVRQDOL�

3HU� TXDQWR� FRQFHUQH� OH� LQIRUPD]LRQL� SURYHQLHQWL� GD� EDQFKH� GDWL� QD]LRQDOL� LQWHUFRQQHVVH�� QHVVXQ� GDWR� SHUVRQDOH� GHJOL�
LQWHUHVVDWL� q� FRQVHUYDWR� QHO� SRUWDOH� HXURSHR� GHOOD� JLXVWL]LD� HOHWWURQLFD�� 7XWWL� TXHVWL� GDWL� VRQR� FRQVHUYDWL� QHOOH� EDQFKH�GDWL�
QD]LRQDOL�JHVWLWH�GDJOL�6WDWL�PHPEUL�R�GD�DOWUL�RUJDQLVPL��

$UWLFROR����

$FFHVVR�DL�GDWL�SHUVRQDOL�DWWUDYHUVR� LO�SRUWDOH�HXURSHR�GHOOD�JLXVWL]LD�HOHWWURQLFD�

,� GDWL� SHUVRQDOL� FRQVHUYDWL� QHL� UHJLVWUL� IDOOLPHQWDUL� QD]LRQDOL� GL� FXL� DOO
DUWLFROR� ��� VRQR� DFFHVVLELOL� DWWUDYHUVR� LO� SRUWDOH�
HXURSHR�GHOOD�JLXVWL]LD�HOHWWURQLFD� ILQR�D�FKH� UHVWDQR�DFFHVVLELOL� DL� VHQVL�GHO�GLULWWR�QD]LRQDOH��
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$UWLFROR����

$SSOLFD]LRQH�QHO� WHPSR�

�� /H� GLVSRVL]LRQL� GHO� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFDQR� VROWDQWR� DOOH� SURFHGXUH� GL� LQVROYHQ]D� DSHUWH� VXFFHVVLYDPHQWH�
DO� ��� JLXJQR� ������ *OL� DWWL� FRPSLXWL� GDO� GHELWRUH� SULPD� GL� WDOH� GDWD� FRQWLQXDQR� D� HVVHUH� GLVFLSOLQDWL� GDOOD� OHJJH� D� HVVL�
DSSOLFDELOH�DO�PRPHQWR�GHO� ORUR�FRPSLPHQWR��

�� ,Q� GHURJD� DOO
DUWLFROR� ��� GHO� SUHVHQWH� UHJRODPHQWR�� LO� UHJRODPHQWR� �&(�� Q�� ���������� FRQWLQXD� DG� DSSOLFDUVL� DOOH�
SURFHGXUH� GL� LQVROYHQ]D� FKH� ULHQWUDQR� QHOO
DPELWR� GL� DSSOLFD]LRQH� GL� GHWWR� UHJRODPHQWR� H� FKH� VRQR� VWDWH� DSHUWH�
DQWHULRUPHQWH�DO����JLXJQR�������

$UWLFROR����

5DSSRUWL�FRQ� OH�FRQYHQ]LRQL�

�� ,O� SUHVHQWH� UHJRODPHQWR� VRVWLWXLVFH� QHOOH� UHOD]LRQL� WUD� JOL� 6WDWL� PHPEUL�� SHU� OH� PDWHULH� FKH� QH� VRQR� RJJHWWR�� OH�
FRQYHQ]LRQL� VWLSXODWH� IUD�GXH�R�SL��6WDWL�PHPEUL�� LQ�SDUWLFRODUH��

D��� OD� FRQYHQ]LRQH� WUD� LO� %HOJLR� H� OD� )UDQFLD� VXOOD� FRPSHWHQ]D� JLXGL]LDULD�� VXOO
DXWRULWj� H� VXOO
HVHFX]LRQH� GHOOH�
GHFLVLRQL�JLXGL]LDULH��GHL� ORGL�DUELWUDOL� H�GHJOL�DWWL� DXWHQWLFL�� ILUPDWD�D�3DULJL� O
�� OXJOLR�������

E��� OD� FRQYHQ]LRQH� WUD� LO� %HOJLR� H� O
$XVWULD� VXO� IDOOLPHQWR�� LO� FRQFRUGDWR� H� OD� GLOD]LRQH� GL� SDJDPHQWR� �FRQ�
SURWRFROOR�DJJLXQWLYR�GHO����JLXJQR�������� ILUPDWD�D�%UX[HOOHV� LO���� OXJOLR�������

F� OD� FRQYHQ]LRQH� WUD� LO� %HOJLR� H� L� 3DHVL� %DVVL� VXOOD� FRPSHWHQ]D� JLXGL]LDULD� WHUULWRULDOH�� VXO� IDOOLPHQWR�� VXOO
DXä
WRULWj� H� VXOO
HVHFX]LRQH� GHOOH� GHFLVLRQL� JLXGL]LDULH�� GHL� ORGL� DUELWUDOL� H� GHJOL� DWWL� DXWHQWLFL�� ILUPDWD� D� %UX[HOOHV�
LO����PDU]R�������

G��� LO� WUDWWDWR� WUD� OD�*HUPDQLD� H� O
$XVWULD� LQ�PDWHULD� GL� IDOOLPHQWR� H� FRQFRUGDWR�� ILUPDWR� D�9LHQQD� LO� ���PDJJLR�
������

H��� OD� FRQYHQ]LRQH� WUD� OD� )UDQFLD� H� O
$XVWULD� VXOOD� FRPSHWHQ]D� JLXGL]LDULD�� VXO� ULFRQRVFLPHQWR� H� VXOO
HVHFX]LRQH�
GHOOH�GHFLVLRQL� LQ�PDWHULD�GL� IDOOLPHQWR�� ILUPDWD�D�9LHQQD� LO���� IHEEUDLR�������

I��� OD� FRQYHQ]LRQH� WUD� OD� )UDQFLD� H� O
,WDOLD� VXOO
HVHFX]LRQH� GHOOH� VHQWHQ]H� LQ� PDWHULD� FLYLOH� H� FRPPHUFLDOH��
ILUPDWD�D�5RPD� LO���JLXJQR�������

J��� OD� FRQYHQ]LRQH� WUD� O
,WDOLD� H� O
$XVWULD� LQ� PDWHULD� GL� IDOOLPHQWR� H� FRQFRUGDWR�� ILUPDWD� D� 5RPD� LO� ��� OXJOLR�
������

K� OD� FRQYHQ]LRQH� WUD� LO� 5HJQR� GHL� 3DHVL� %DVVL� H� OD� 5HSXEEOLFD� IHGHUDOH� GL� *HUPDQLD� VXO� UHFLSURFR� ULFRQRä
VFLPHQWR� H� OD� UHFLSURFD� HVHFX]LRQH� GHOOH� GHFLVLRQL� JLXGL]LDULH� H� GL� DOWUL� WLWROL� HVHFXWLYL� LQ� PDWHULD� FLYLOH� H�
FRPPHUFLDOH�� ILUPDWD�DOO
$LD� LO����DJRVWR�������

L��� OD� FRQYHQ]LRQH� WUD� LO� 5HJQR� 8QLWR� H� LO� 5HJQR� GHO� %HOJLR� VXOOD� UHFLSURFD� HVHFX]LRQH� GHOOH� GHFLVLRQL� LQ�
PDWHULD�FLYLOH�H� FRPPHUFLDOH� �FRQ� LO� UHODWLYR�SURWRFROOR��� ILUPDWD�D�%UX[HOOHV� LO���PDJJLR�������

M��� OD� FRQYHQ]LRQH� WUD� OD� 'DQLPDUFD�� OD� )LQODQGLD�� OD� 1RUYHJLD�� OD� 6YH]LD� H� O
,VODQGD� VXO� IDOOLPHQWR�� ILUPDWD� D�
&RSHQDJKHQ� LO���QRYHPEUH�������

N��� OD� FRQYHQ]LRQH� HXURSHD� VX� GHWHUPLQDWL� DVSHWWL� LQWHUQD]LRQDOL� GHO� IDOOLPHQWR�� ILUPDWD� DG� ,VWDQEXO� LO� �� JLXJQR�
������

O��� OD� FRQYHQ]LRQH� WUD� OD� 5HSXEEOLFD� VRFLDOLVWD� IHGHUDWLYD� GL� -XJRVODYLD� H� LO� 5HJQR� GL� *UHFLD� VXO� UHFLSURFR�
ULFRQRVFLPHQWR�H� OD� UHFLSURFD�HVHFX]LRQH�GHOOH� VHQWHQ]H�� ILUPDWD�DG�$WHQH� LO����JLXJQR�������

P� O
DFFRUGR� WUD� OD�5HSXEEOLFD� VRFLDOLVWD� IHGHUDWLYD�GL� -XJRVODYLD�H� OD�5HSXEEOLFD�G
$XVWULD� VXO� UHFLSURFR� ULFRQRä
VFLPHQWR� H� OD� UHFLSURFD� HVHFX]LRQH� GHL� ORGL� H� GHOOH� GHFLVLRQL� DUELWUDOL� LQ� PDWHULD� FRPPHUFLDOH�� ILUPDWR� D�
%HOJUDGR� LO����PDU]R�������
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Q��� OD� FRQYHQ]LRQH� WUD� OD� 5HSXEEOLFD� VRFLDOLVWD� IHGHUDWLYD� GL� -XJRVODYLD� H� OD� 5HSXEEOLFD� LWDOLDQD� VXOOD�
FRRSHUD]LRQH�JLXGL]LDULD� LQ�PDWHULD�FLYLOH�H�DPPLQLVWUDWLYD�� ILUPDWD�D�5RPD� LO���GLFHPEUH�������

R��� O
DFFRUGR� WUD� OD� 5HSXEEOLFD� VRFLDOLVWD� IHGHUDWLYD� GL� -XJRVODYLD� H� LO� 5HJQR� GHO� %HOJLR� VXOOD� FRRSHUD]LRQH�
JLXGL]LDULD� LQ�PDWHULD�FLYLOH�H� FRPPHUFLDOH�� ILUPDWD�D�%HOJUDGR� LO����VHWWHPEUH�������

S��� OD� FRQYHQ]LRQH� WUD� LO� JRYHUQR� GHOOD� -XJRVODYLD� H� OD� )UDQFLD� VXO� ULFRQRVFLPHQWR� H� O
HVHFX]LRQH� GHOOH� VHQWHQ]H�
LQ�PDWHULD�FLYLOH�H�FRPPHUFLDOH�� ILUPDWD�D�3DULJL� LO����PDJJLR�������

T��� O
DFFRUGR� WUD� OD� 5HSXEEOLFD� VRFLDOLVWD� FHFRVORYDFFD� H� OD� 5HSXEEOLFD� HOOHQLFD� VXOO
DVVLVWHQ]D� JLXGL]LDULD� LQ�
PDWHULD� FLYLOH� H� SHQDOH�� ILUPDWR� DG�$WHQH� LO� ��� RWWREUH� ����� H� DQFRUD� LQ� YLJRUH� WUD� OD� 5HSXEEOLFD� FHFD� H� OD�
*UHFLD��

U��� O
DFFRUGR� WUD� OD� 5HSXEEOLFD� VRFLDOLVWD� FHFRVORYDFFD� H� OD� 5HSXEEOLFD� GL� &LSUR� VXOO
DVVLVWHQ]D� JLXGL]LDULD� LQ�
PDWHULD� FLYLOH� H� SHQDOH�� ILUPDWR� D� 1LFRVLD� LO� ��� DSULOH� ����� H� DQFRUD� LQ� YLJRUH� WUD� OD� 5HSXEEOLFD� FHFD� H�
&LSUR��

V��� LO� WUDWWDWR� WUD� LO� JRYHUQR� GHOOD� 5HSXEEOLFD� VRFLDOLVWD� FHFRVORYDFFD� H� LO� JRYHUQR� GHOOD� 5HSXEEOLFD� IUDQFHVH�
VXOO
DVVLVWHQ]D� JLXGL]LDULD� H� LO� ULFRQRVFLPHQWR� H� O
HVHFX]LRQH� GHOOH� VHQWHQ]H� LQ� PDWHULD� FLYLOH�� IDPLOLDUH� H�
FRPPHUFLDOH�� ILUPDWR�D�3DULJL� LO����PDJJLR������H�DQFRUD� LQ�YLJRUH� WUD� OD�5HSXEEOLFD�FHFD�H� OD�)UDQFLD��

W��� LO� WUDWWDWR� WUD� OD� 5HSXEEOLFD� VRFLDOLVWD� FHFRVORYDFFD� H� OD� 5HSXEEOLFD� LWDOLDQD� VXOO
DVVLVWHQ]D� JLXGL]LDULD� LQ�
PDWHULD� FLYLOH� H� SHQDOH�� ILUPDWR� D� 3UDJD� LO� �� GLFHPEUH� ����� H� DQFRUD� LQ� YLJRUH� WUD� OD� 5HSXEEOLFD� FHFD� H�
O
,WDOLD��

X��� O
DFFRUGR� WUD� OD� 5HSXEEOLFD� GL� /HWWRQLD�� OD� 5HSXEEOLFD� GL� (VWRQLD� H� OD� 5HSXEEOLFD� GL� /LWXDQLD� VXOO
DVVLVWHQ]D�
JLXGL]LDULD�H� L� UDSSRUWL�JLXULGLFL�� ILUPDWR�D�7DOOLQQ� O
���QRYHPEUH�������

Y��� O
DFFRUGR� WUD� O
(VWRQLD� H� OD� 3RORQLD� VXOO
DVVLVWHQ]D� JLXGL]LDULD� H� L� UDSSRUWL� JLXULGLFL� LQ� PDWHULD� FLYLOH�� GHO�
ODYRUR�H�SHQDOH�� ILUPDWR�D�7DOOLQQ� LO����QRYHPEUH�������

Z��� O
DFFRUGR� WUD� OD� 5HSXEEOLFD� GL� /LWXDQLD� H� OD� 5HSXEEOLFD� GL� 3RORQLD� VXOO
DVVLVWHQ]D� JLXGL]LDULD� H� L� UDSSRUWL�
JLXULGLFL� LQ�PDWHULD�FLYLOH�� IDPLOLDUH��GHO� ODYRUR�H�SHQDOH�� ILUPDWR�D�9DUVDYLD� LO����JHQQDLR�������

[��� OD� FRQYHQ]LRQH� WUD� OD�5HSXEEOLFD� VRFLDOLVWD� GL�5RPDQLD� H� OD�5HSXEEOLFD� HOOHQLFD� VXOO
DVVLVWHQ]D� JLXGL]LDULD� LQ�
PDWHULD�FLYLOH�H�SHQDOH�H� LO� UHODWLYR�SURWRFROOR�� ILUPDWD�D�%XFDUHVW� LO����RWWREUH�������

\��� OD� FRQYHQ]LRQH� WUD� OD�5HSXEEOLFD� VRFLDOLVWD�GL�5RPDQLD�H� OD�5HSXEEOLFD� IUDQFHVH� VXOO
DVVLVWHQ]D�JLXGL]LDULD� LQ�
PDWHULD�FLYLOH�H� FRPPHUFLDOH�� ILUPDWD�D�3DULJL� LO���QRYHPEUH�������

]��� O
DFFRUGR� WUD� OD� 5HSXEEOLFD� SRSRODUH� GL� %XOJDULD� H� OD� 5HSXEEOLFD� HOOHQLFD� VXOO
DVVLVWHQ]D� JLXGL]LDULD� LQ�
PDWHULD�FLYLOH�H�SHQDOH�� ILUPDWR�DG�$WHQH� LO����DSULOH�������

D�ELV��� O
DFFRUGR� WUD� OD� 5HSXEEOLFD� SRSRODUH� GL� %XOJDULD� H� OD� 5HSXEEOLFD� GL� &LSUR� VXOO
DVVLVWHQ]D� JLXGL]LDULD� LQ�
PDWHULD�FLYLOH�H�SHQDOH�� ILUPDWR�D�1LFRVLD� LO����DSULOH�������

D� WHU� O
DFFRUGR� WUD� LO� JRYHUQR�GHOOD�5HSXEEOLFD�SRSRODUH�GL�%XOJDULD� H� LO� JRYHUQR�GHOOD�5HSXEEOLFD� IUDQFHVH� VXOO
DVä
VLVWHQ]D�JLXGL]LDULD� LQ�PDWHULD�FLYLOH�� ILUPDWR�D�6RILD� LO����JHQQDLR�������

D�TXDWHU��� LO� WUDWWDWR� WUD� OD�5RPDQLD�H� OD�5HSXEEOLFD�FHFD�VXOO
DVVLVWHQ]D�JLXGL]LDULD� LQ�PDWHULD�FLYLOH�� ILUPDWR�D�%XFDUHVW�
O
��� OXJOLR�������

D�TXLQTXLHV��� LO� WUDWWDWR� WUD� OD� 5RPDQLD� H� OD� 5HSXEEOLFD� GL� 3RORQLD� VXOO
DVVLVWHQ]D� JLXGL]LDULD� H� L� UDSSRUWL� JLXULGLFL� QHOOH�
FDXVH�FLYLOL�� ILUPDWR�D�%XFDUHVW� LO����PDJJLR�������

�� /H� FRQYHQ]LRQL� GL� FXL� DO� SDUDJUDIR� �� FRQWLQXDQR� D� SURGXUUH� HIIHWWL� QHOOH� PDWHULH� GLVFLSOLQDWH� GDO� UHJRODPHQWR� �&(��
Q������������SHU�TXDQWR�ULJXDUGD� OH�SURFHGXUH� LQL]LDWH�SULPD�GHOO
HQWUDWD� LQ�YLJRUH�GL�TXHVW
XOWLPR��

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

D��� LQ�XQR�6WDWR�PHPEUR�TXDORUD� VLD� LQFRPSDWLELOH�FRQ�JOL�REEOLJKL� LQ�PDWHULD� IDOOLPHQWDUH�GHULYDQWL�GD�XQD� FRQYHQ]LRQH�
VWLSXODWD� GD� GHWWR� 6WDWR� PHPEUR� FRQ� XQR� R� SL�� SDHVL� WHU]L� SULPD� GHOO
HQWUDWD� LQ� YLJRUH� GHO� UHJRODPHQWR� �&(��
Q�������������

E��� QHO� 5HJQR� 8QLWR� GL� *UDQ� %UHWDJQD� H� ,UODQGD� GHO� 1RUG� TXDORUD� VLD� LQFRPSDWLELOH� FRQ� JOL� REEOLJKL� LQ� PDWHULD�
IDOOLPHQWDUH� H� GL� OLTXLGD]LRQH� GL� VRFLHWj� LQVROYHQWL� GHULYDQWL� GD� DFFRUGL� FRQ� LO� &RPPRQZHDOWK� HVLVWHQWL� DO� PRPHQWR�
GHOO
HQWUDWD� LQ�YLJRUH�GHO� UHJRODPHQWR� �&(��Q�������������

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



$UWLFROR����

,QIRUPD]LRQL�VXO�GLULWWR� IDOOLPHQWDUH�QD]LRQDOH�H�GHOO
8QLRQH�

�� $IILQFKp� OH� LQIRUPD]LRQL� VLDQR� DFFHVVLELOL� D� WXWWL�� JOL� 6WDWL� PHPEUL� IRUQLVFRQR�� QHOO
DPELWR� GHOOD� UHWH� JLXGL]LDULD�
HXURSHD� LQ� PDWHULD� FLYLOH� H� FRPPHUFLDOH� LVWLWXLWD� FRQ� GHFLVLRQH� ���������&(� GHO� &RQVLJOLR� ����� XQD� EUHYH� GHVFUL]LRQH�
GHOOD� OHJLVOD]LRQH� H� GHOOH� SURFHGXUH� QD]LRQDOL� LQ� PDWHULD� GL� LQVROYHQ]D�� LQ� SDUWLFRODUH� ULJXDUGR� DJOL� HOHPHQWL� HOHQFDWL�
DOO
DUWLFROR���SDUDJUDIR����

�� *OL�6WDWL�PHPEUL�DJJLRUQDQR�SHULRGLFDPHQWH� OH� LQIRUPD]LRQL�GL� FXL� DO�SDUDJUDIR����

�� /D�&RPPLVVLRQH�UHQGH�SXEEOLFKH� OH� LQIRUPD]LRQL� ULJXDUGDQWL� LO�SUHVHQWH� UHJRODPHQWR��

$UWLFROR����

,QWHUFRQQHVVLRQH�GHL�UHJLVWUL�

/D�&RPPLVVLRQH� DGRWWD� DWWL� GL� HVHFX]LRQH� FKH� FUHDQR� O
LQWHUFRQQHVVLRQH�GHL� UHJLVWUL� IDOOLPHQWDUL�GL� FXL� DOO
DUWLFROR�����7DOL�
DWWL�GL� HVHFX]LRQH�VRQR�DGRWWDWL� VHFRQGR� OD�SURFHGXUD�G
HVDPH�GL� FXL�DOO
DUWLFROR�����SDUDJUDIR����

$UWLFROR����

(ODERUD]LRQH�H�VXFFHVVLYD�PRGLILFD�GHL�PRGXOL�XQLIRUPL�

/D� &RPPLVVLRQH� DGRWWD� DWWL� GL� HVHFX]LRQH� LQWHVL� D� HODERUDUH� H�� VH� QHFHVVDULR�� PRGLILFDUH� L� PRGXOL� GL� FXL� DOO
DUWLFROR� ����
SDUDJUDIR���� DJOL� DUWLFROL���� H����H� DOO
DUWLFROR�����SDUDJUDIR����7DOL� DWWL� GL� HVHFX]LRQH� VRQR�DGRWWDWL� VHFRQGR� OD�SURFHGXUD�
FRQVXOWLYD�GL� FXL�DOO
DUWLFROR�����SDUDJUDIR����

$UWLFROR����

3URFHGXUD�GL�FRPLWDWR�

�� /D� &RPPLVVLRQH� q� DVVLVWLWD� GD� XQ� FRPLWDWR�� 7DOH� FRPLWDWR� q� XQ� FRPLWDWR� DL� VHQVL� GHO� UHJRODPHQWR� �8(��
Q������������

�� 4XDQGR�q� IDWWR�ULIHULPHQWR�DO�SUHVHQWH�SDUDJUDIR�� VL� DSSOLFD� O
DUWLFROR���GHO� UHJRODPHQWR� �8(��Q������������

�� 4XDQGR�q� IDWWR�ULIHULPHQWR�DO�SUHVHQWH�SDUDJUDIR�� VL� DSSOLFD� O
DUWLFROR���GHO� UHJRODPHQWR� �8(��Q������������

$UWLFROR����

&ODXVROD�GL�ULHVDPH�

�� (QWUR� LO� ��� JLXJQR� ����� H� VXFFHVVLYDPHQWH� RJQL� FLQTXH� DQQL�� OD� &RPPLVVLRQH� SUHVHQWD� DO� 3DUODPHQWR� HXURSHR�� DO�
&RQVLJOLR� H� DO� &RPLWDWR� HFRQRPLFR� H� VRFLDOH� HXURSHR� XQD� UHOD]LRQH� VXOO
DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� /D�
UHOD]LRQH�q�FRUUHGDWD�� VH�QHFHVVDULR��GL�XQD�SURSRVWD�GL�PRGLILFD�GHO�SUHVHQWH�UHJRODPHQWR��

�� (QWUR� LO� ��� JLXJQR������ OD�&RPPLVVLRQH�SUHVHQWD� DO� 3DUODPHQWR� HXURSHR�� DO� &RQVLJOLR� H� DO� &RPLWDWR� HFRQRPLFR� H�
VRFLDOH� HXURSHR�XQD� UHOD]LRQH� VXOO
DSSOLFD]LRQH� GHOOH�SURFHGXUH� GL� FRRUGLQDPHQWR�GL� JUXSSR�� /D� UHOD]LRQH� q� FRUUHGDWD�� VH�
QHFHVVDULR��GL�XQD�SURSRVWD�GL�PRGLILFD�GHO�SUHVHQWH�UHJRODPHQWR��

�� (QWUR� LO��R� JHQQDLR������� OD�&RPPLVVLRQH�SUHVHQWD�DO�3DUODPHQWR�HXURSHR��DO�&RQVLJOLR�H�DO�&RPLWDWR�HFRQRPLFR�H�
VRFLDOH� HXURSHR� XQR� VWXGLR� VXOOH� TXHVWLRQL� WUDQVIURQWDOLHUH� UHODWLYH� DOOD� UHVSRQVDELOLWj� H� DOO
LQWHUGL]LRQH� GHJOL� DPPLQLä
VWUDWRUL��

�� (QWUR� LO� ��� JLXJQR������ OD�&RPPLVVLRQH�SUHVHQWD� DO� 3DUODPHQWR� HXURSHR�� DO� &RQVLJOLR� H� DO� &RPLWDWR� HFRQRPLFR� H�
VRFLDOH�HXURSHR�XQR�VWXGLR� VXOOD�TXHVWLRQH� UHODWLYD�DO� IRUXP�VKRSSLQJ�SUHWHVWXRVR��

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

��� 'HFLVLRQH� ���������&(� GHO� &RQVLJOLR�� GHO� ���PDJJLR� ������ UHODWLYD� DOO
LVWLWX]LRQH� GL� XQD� UHWH� JLXGL]LDULD� HXURSHD� LQ�PDWHULD� FLYLOH� H�
FRPPHUFLDOH��*8�/�����GHO������������SDJ�������



$UWLFROR����

$EURJD]LRQH�

,O� UHJRODPHQWR� �&(��Q������������q�DEURJDWR��

,� ULIHULPHQWL� IDWWL� DO� UHJRODPHQWR� DEURJDWR� VL� LQWHQGRQR� IDWWL� DO� SUHVHQWH� UHJRODPHQWR� H� VL� OHJJRQR� VHFRQGR� OD� WDYROD� GL�
FRQFRUGDQ]D� ULSRUWDWD�QHOO
DOOHJDWR�'�GHO�SUHVHQWH� UHJRODPHQWR��

$UWLFROR����

(QWUDWD� LQ�YLJRUH�

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

(VVR�VL� DSSOLFD�D�GHFRUUHUH�GDO����JLXJQR������ IDWWD�HFFH]LRQH�SHU��

D��� O
DUWLFROR�����FKH�VL� DSSOLFD�D�GHFRUUHUH�GDO����JLXJQR�������

E��� O
DUWLFROR�����SDUDJUDIR����FKH�VL� DSSOLFD�D�GHFRUUHUH�GDO����JLXJQR������� H�

F��� O
DUWLFROR�����FKH�VL� DSSOLFD�D�GHFRUUHUH�GDO����JLXJQR�������

,O� SUHVHQWH� UHJRODPHQWR� q� REEOLJDWRULR� LQ� WXWWL� L� VXRL� HOHPHQWL� H� GLUHWWDPHQWH� DSSOLFDELOH� QHJOL�
6WDWL�PHPEUL� FRQIRUPHPHQWH�DL� WUDWWDWL��

)DWWR�D�6WUDVEXUJR�� LO����PDJJLR������

3HU� LO�3DUODPHQWR� HXURSHR�

,O� SUHVLGHQWH�
0��6&+8/=��

3HU� LO�&RQVLJOLR�

,O� SUHVLGHQWH�
=��.$/1,Ķ$�/8.$ŏ(9,&$���

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



$//(*$72�$�

3URFHGXUH�GL� LQVROYHQ]D�GL�FXL�DOO
DUWLFROR����SXQWR���

%(/*,48(�%(/*,Ê�

³��+HW� IDLOOLVVHPHQW�/D� IDLOOLWH��

³��'H�JHUHFKWHOLMNH� UHRUJDQLVDWLH�GRRU�HHQ�FROOHFWLHI�DNNRRUG�/D� UpRUJDQLVDWLRQ� MXGLFLDLUH�SDU�DFFRUG�FROOHFWLI��

³��'H�JHUHFKWHOLMNH� UHRUJDQLVDWLH�GRRU�HHQ�PLQQHOLMN�DNNRRUG�/D� UpRUJDQLVDWLRQ� MXGLFLDLUH�SDU�DFFRUG�DPLDEOH��

³��'H� JHUHFKWHOLMNH� UHRUJDQLVDWLH� GRRU� RYHUGUDFKW�RQGHU� JHUHFKWHOLMN� JH]DJ�/D� UpRUJDQLVDWLRQ� MXGLFLDLUH� SDU� WUDQVIHUW� VRXV�
DXWRULWp�GH� MXVWLFH��

³��'H�FROOHFWLHYH� VFKXOGHQUHJHOLQJ�/H� UqJOHPHQW�FROOHFWLI�GH�GHWWHV��

³��'H�YULMZLOOLJH�YHUHIIHQLQJ�/D� OLTXLGDWLRQ�YRORQWDLUH��

³��'H�JHUHFKWHOLMNH�YHUHIIHQLQJ�/D� OLTXLGDWLRQ� MXGLFLDLUH��

³��'H�YRRUORSLJH�RQWQHPLQJ�YDQ�EHKHHU��EHSDDOG� LQ�DUWLNHO���YDQ�GH� IDLOOLVVHPHQWVZHW�/H�GHVVDLVLVVHPHQW�SURYLVRLUH��YLVp�
j� O
DUWLFOH���GH� OD� ORL� VXU� OHV� IDLOOLWHV��

ǉǢǓǋǈǘǐǧ�

³��ǗǸǶǰǯǪǶǬǹǺǪǶ�ǷǶ�ǵǭǹȂǹǺǶȇǺǭǳǵǶǹǺ��

ÿ(6.É�5(38%/,.$�

³��.RQNXUV��

³��5HRUJDQL]DFH��

³��2GGOXŬHQt��

'(876&+/$1'�

³��'DV�.RQNXUVYHUIDKUHQ��

³��'DV�JHULFKWOLFKH�9HUJOHLFKVYHUIDKUHQ��

³��'DV�*HVDPWYROOVWUHFNXQJVYHUIDKUHQ��

³��'DV� ,QVROYHQ]YHUIDKUHQ��

((67,�

³�� 3DQNURWLPHQHWOXV��

³��9}OJDGH��PEHUNXMXQGDPLVH�PHQHWOXV��

e,5(�,5(/$1'�

³��&RPSXOVRU\�ZLQGLQJ�XS�E\�WKH�FRXUW��

³��%DQNUXSWF\��

³��7KH�DGPLQLVWUDWLRQ� LQ�EDQNUXSWF\�RI� WKH�HVWDWH�RI�SHUVRQV�G\LQJ� LQVROYHQW��

³��:LQGLQJ�XS� LQ�EDQNUXSWF\�RI�SDUWQHUVKLSV��

³��&UHGLWRUV
�YROXQWDU\�ZLQGLQJ�XS� �ZLWK�FRQILUPDWLRQ�RI�D�FRXUW���

³��$UUDQJHPHQWV� XQGHU� WKH� FRQWURO� RI� WKH� FRXUW� ZKLFK� LQYROYH� WKH� YHVWLQJ� RI� DOO� RU� SDUW� RI� WKH� SURSHUW\� RI� WKH� GHEWRU�
LQ� WKH�2IILFLDO�$VVLJQHH� IRU� UHDOLVDWLRQ�DQG�GLVWULEXWLRQ��

³��([DPLQHUVKLS��

³��'HEW�5HOLHI�1RWLFH��

³��'HEW�6HWWOHPHQW�$UUDQJHPHQW��

³�� 3HUVRQDO� ,QVROYHQF\�$UUDQJHPHQW��

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



ƂƈƈžƁž�

³��Ƅ��ƯƹƲơưƮƣ��

³��Ƅ�ơƥƠƥƦƚ� ơƦƦƝƤƘƬƥƮƣ� ơƩ�ƧơƥƯƫưƬƟƛƝ��

³��ƏƲƙƠƥƫ�ƝƩƝƠƥƫƬƟƘƩƴƮƣƭ��

³��ž�Ƨƫ�ƫƥƣƨƙƩƣ�ƠƥƝƠƥƦƝƮƛƝ� ơ�ƛ��ƯƴƲơƸƮơƴƩ�ƨƥƦƬƫƸ�ƝƩƯƥƦơƥƨƙƩƫư��

³��ƁƥƝƠƥƦƝƮƛƝ�ƂƪưƟƛƝƩƮƣƭ��

(63$f$�

³��&RQFXUVR��

³�� 3URFHGLPLHQWR�GH�KRPRORJDFLyQ�GH�DFXHUGRV�GH� UHILQDQFLDFLyQ��

³�� 3URFHGLPLHQWR�GH�DFXHUGRV�H[WUDMXGLFLDOHV�GH�SDJR��

³�� 3URFHGLPLHQWR� GH� QHJRFLDFLyQ� S~EOLFD� SDUD� OD� FRQVHFXFLyQ� GH� DFXHUGRV� GH� UHILQDQFLDFLyQ� FROHFWLYRV�� DFXHUGRV� GH�
UHILQDQFLDFLyQ�KRPRORJDGRV�\�SURSXHVWDV�DQWLFLSDGDV�GH�FRQYHQLR��

)5$1&(�

³��6DXYHJDUGH��

³�� 6DXYHJDUGH�DFFpOpUpH��

³�� 6DXYHJDUGH� ILQDQFLqUH� DFFpOpUpH��

³��5HGUHVVHPHQW� MXGLFLDLUH��

³�� /LTXLGDWLRQ� MXGLFLDLUH��

+59$76.$�

³��6WHĀDMQL�SRVWXSDN��

,7$/,$�

³�� )DOOLPHQWR��

³��&RQFRUGDWR�SUHYHQWLYR��

³��/LTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD��

³��$PPLQLVWUD]LRQH� VWUDRUGLQDULD��

³��$FFRUGL�GL� ULVWUXWWXUD]LRQH��

³�� 3URFHGXUH�GL� FRPSRVL]LRQH�GHOOD�FULVL�GD� VRYUDLQGHELWDPHQWR�GHO�FRQVXPDWRUH� �DFFRUGR�R�SLDQR���

³�� /LTXLGD]LRQH�GHL�EHQL��

ƇƑƍƎƌƏ�

³��Ƒ�ƫƲƬơƴƯƥƦƚ� ơƦƦƝƤƘƬƥƮƣ�Ɲ�Ʒ�Ưƫ�ƁƥƦƝƮƯƚƬƥƫ��

³�� ƂƦƫƸƮƥƝ�ơƦƦƝƤƘƬƥƮƣ�Ɲ�Ʒ�ƨƙƧƣ��

³�� ƂƦƫƸƮƥƝ�ơƦƦƝƤƘƬƥƮƣ�Ɲ�Ʒ��ƥƮƯƴƯƙƭ�

³�� ƂƦƦƝƤƘƬƥƮƣ�ƨơ� ƯƣƩ� ơ�ƫ�ƯơƛƝ� Ưƫư�ƁƥƦƝƮƯƣƬƛƫư��

³��ƁƥƘƯƝƟƨƝ�ƍƝƬƝƧƝƞƚƭ�ƦƝƥ��ƯƹƲơưƮƣƭ�ƦƝƯƷ�ƥƩ�ƁƥƦƝƮƯƥƦƫƸ�ƁƥƝƯƘƟƨƝƯƫƭ��

³��ƁƥƝƲơƛƬƥƮƣ� Ưƣƭ��ơƬƥƫưƮƛƝƭ��ƬƫƮƹ�ƴƩ��ƫư�Ɲ�ơƞƛƴƮƝƩ�ƝƱơƬƙƟƟưƝ��

/$79,-$�

³��7LHVLVNôV�DL]VDUG]ĞEDV�SURFHVV��

³�� -XULGLVNôV�SHUVRQDV�PDNVôWQHVSĆMDV�SURFHVV��

³�� )L]LVNôV�SHUVRQDV�PDNVôWQHVSĆMDV�SURFHVV��

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



/,(789$�

³�� ġPRQĊV� UHVWUXNWŚUL]DYLPR�E\OD��

³�� ġPRQĊV�EDQNURWR�E\OD��

³�� ġPRQĊV�EDQNURWR�SURFHVDV�QH� WHLVPR� WYDUND��

³�� )L]LQLR�DVPHQV�EDQNURWR�SURFHVDV��

/8;(0%285*�

³�� )DLOOLWH��

³��*HVWLRQ�FRQWU{OpH��

³��&RQFRUGDW�SUpYHQWLI�GH� IDLOOLWH� �SDU�DEDQGRQ�G
DFWLI���

³��5pJLPH�VSpFLDO�GH� OLTXLGDWLRQ�GX�QRWDULDW��

³�� 3URFpGXUH�GH� UqJOHPHQW�FROOHFWLI�GHV�GHWWHV�GDQV� OH�FDGUH�GX� VXUHQGHWWHPHQW��

0$*<$5256=É*�

³��&VłGHOMiUiV��

³�� )HOV]iPROiVL�HOMiUiV��

0$/7$�

³��;ROMLPHQW��

³��$PPLQLVWUD]]MRQL��

³�� 6WUDOþ�YRORQWDUMX�PLOO�PHPEUL� MHZ�PLOO�NUHGLWXUL��

³�� 6WUDOþ�PLOO�4RUWL��

³�� )DOOLPHQW� I
NDŪ� Wj�NXPPHUþMDQW��

³�� 3URþHGXUD�ELH[�NXPSDQLMD� WLUNXSUD��

1('(5/$1'�

³��+HW� IDLOOLVVHPHQW��

³��'H�VXUVpDQFH�YDQ�EHWDOLQJ��

³��'H�VFKXOGVDQHULQJVUHJHOLQJ�QDWXXUOLMNH�SHUVRQHQ��

g67(55(,&+�

³��'DV�.RQNXUVYHUIDKUHQ� �,QVROYHQ]YHUIDKUHQ���

³��'DV�6DQLHUXQJVYHUIDKUHQ�RKQH�(LJHQYHUZDOWXQJ� �,QVROYHQ]YHUIDKUHQ���

³��'DV�6DQLHUXQJVYHUIDKUHQ�PLW�(LJHQYHUZDOWXQJ� �,QVROYHQ]YHUIDKUHQ���

³��'DV�6FKXOGHQUHJXOLHUXQJVYHUIDKUHQ��

³��'DV�$EVFK|SIXQJVYHUIDKUHQ��

³��'DV�$XVJOHLFKVYHUIDKUHQ��

32/6.$�

³��3RVWČSRZDQLH�QDSUDZF]H��

³��8SDGĳRŊú�REHMPXMøFD� OLNZLGDFMČ��

³��8SDGĳRŊú�]�PRŪOLZRŊFLø�]DZDUFLD�XNĳDGX��

32578*$/�

³��3URFHVVR�GH� LQVROYrQFLD��

³�� 3URFHVVR�HVSHFLDO�GH� UHYLWDOL]DomR��

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



520Ç1,$�

³��3URFHGXUD� LQVROYHQŰHL��

³��5HRUJDQL]DUHD� MXGLFLDUö��

³�� 3URFHGXUD� IDOLPHQWXOXL��

³��&RQFRUGDWXO�SUHYHQWLY��

6/29(1,-$�

³��3RVWRSHN�SUHYHQWLYQHJD�SUHVWUXNWXULUDQMD��

³�� 3RVWRSHN�SULVLOQH�SRUDYQDYH��

³�� 3RVWRSHN�SRHQRVWDYOMHQH�SULVLOQH�SRUDYQDYH��

³�� 6WHĀDMQL�SRVWRSHN��VWHĀDMQL�SRVWRSHN�QDG�SUDYQR�RVHER��SRVWRSHN�RVHEQHJD� VWHĀDMD�DQG�SRVWRSHN�VWHĀDMD�]DSXŐĀLQH��

6/29(16.2�

³��.RQNXU]Qp�NRQDQLH��

³��5HŐWUXNWXUDOL]DĀQp�NRQDQLH��

³��2GGOŬHQLH��

6820,�),1/$1'�

³��.RQNXUVVL�NRQNXUV��

³��<ULW\VVDQHHUDXV�I|UHWDJVVDQHULQJ��

³��<NVLW\LVKHQNLO|Q�YHONDMlUMHVWHO\�VNXOGVDQHULQJ� I|U� SULYDWSHUVRQHU��

69(5,*(�

³��.RQNXUV��

³�� )|UHWDJVUHNRQVWUXNWLRQ��

³�� 6NXOGVDQHULQJ��

81,7('�.,1*'20�

³��:LQGLQJ�XS�E\�RU� VXEMHFW� WR� WKH� VXSHUYLVLRQ�RI� WKH�FRXUW��

³��&UHGLWRUV
�YROXQWDU\�ZLQGLQJ�XS� �ZLWK�FRQILUPDWLRQ�E\�WKH�FRXUW���

³��$GPLQLVWUDWLRQ�� LQFOXGLQJ�DSSRLQWPHQWV�PDGH�E\�ILOLQJ�SUHVFULEHG�GRFXPHQWV�ZLWK� WKH�FRXUW��

³��9ROXQWDU\�DUUDQJHPHQWV�XQGHU� LQVROYHQF\� OHJLVODWLRQ��

³��%DQNUXSWF\�RU� VHTXHVWUDWLRQ���

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



$//(*$72�%�

$PPLQLVWUDWRUL�GHOOH�SURFHGXUH�GL� LQVROYHQ]D�GL�FXL�DOO
DUWLFROR����SXQWR���

%(/*,48(�%(/*,Ê�

³��'H�FXUDWRU�/H�FXUDWHXU��

³��'H�JHGHOHJHHUG�UHFKWHU�/H� MXJH�GpOpJXp��

³��'H�JHUHFKWVPDQGDWDULV�/H�PDQGDWDLUH�GH� MXVWLFH��

³��'H�VFKXOGEHPLGGHODDU�/H�PpGLDWHXU�GH�GHWWHV��

³��'H�YHUHIIHQDDU�/H� OLTXLGDWHXU��

³��'H�YRRUORSLJH�EHZLQGYRHUGHU�/
DGPLQLVWUDWHXU�SURYLVRLUH��

ǉǢǓǋǈǘǐǧ�

³��ǕǨǯǵǨǿǭǵ�ǷǸǭǬǪǨǸǰǺǭǳǵǶ�ǪǸǭǴǭǵǭǵ�ǹǰǵǬǰǲ��

³��ǊǸǭǴǭǵǭǵ�ǹǰǵǬǰǲ��

³�� �ǗǶǹǺǶȇǵǭǵ�� ǹǰǵǬǰǲ��

³��ǙǳǻǮǭǩǭǵ�ǹǰǵǬǰǲ��

ÿ(6.É�5(38%/,.$�

³�� ,QVROYHQĀQt� VSUiYFH��

³�� 3ňHGEĎŬQñ� LQVROYHQĀQt� VSUiYFH��

³��2GGĎOHQñ� LQVROYHQĀQt� VSUiYFH��

³��=YOiŐWQt� LQVROYHQĀQt� VSUiYFH��

³��=iVWXSFH� LQVROYHQĀQtKR�VSUiYFH��

'(876&+/$1'�

³��.RQNXUVYHUZDOWHU��

³��9HUJOHLFKVYHUZDOWHU��

³�� 6DFKZDOWHU� �QDFK�GHU�9HUJOHLFKVRUGQXQJ���

³��9HUZDOWHU��

³�� ,QVROYHQ]YHUZDOWHU��

³�� 6DFKZDOWHU� �QDFK�GHU� ,QVROYHQ]RUGQXQJ���

³��7UHXKlQGHU��

³��9RUOlXILJHU� ,QVROYHQ]YHUZDOWHU��

³��9RUOlXILJHU�6DFKZDOWHU��

((67,�

³�� 3DQNURWLKDOGXU��

³��$MXWLQH�SDQNURWLKDOGXU��

³��8VDOGXVLVLN��

e,5(�,5(/$1'�

³��/LTXLGDWRU��

³��2IILFLDO�$VVLJQHH��

³��7UXVWHH� LQ�EDQNUXSWF\��
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³��3URYLVLRQDO�/LTXLGDWRU��

³��([DPLQHU��

³�� 3HUVRQDO� ,QVROYHQF\�3UDFWLWLRQHU��

³�� ,QVROYHQF\�6HUYLFH��

ƂƈƈžƁž�

³��ƌ�ƮƸƩƠƥƦƫƭ��

³��ƌ�ơƥƮƣƟƣƯƚƭ��

³��Ƅ�ơ�ƥƯƬƫ�ƚ� ƯƴƩ��ƥƮƯƴƯƹƩ��

³��ƌ�ơƥƠƥƦƷƭ� ơƦƦƝƤƝƬƥƮƯƚƭ��

(63$f$�

³��$GPLQLVWUDGRU�FRQFXUVDO��

³��0HGLDGRU�FRQFXUVDO��

)5$1&(�

³��0DQGDWDLUH� MXGLFLDLUH��

³�� /LTXLGDWHXU��

³��$GPLQLVWUDWHXU� MXGLFLDLUH��

³��&RPPLVVDLUH�j� O
H[pFXWLRQ�GX�SODQ��

+59$76.$�

³��6WHĀDMQL�XSUDYLWHOM��

³�� 3ULYUHPHQL� VWHĀDMQL�XSUDYLWHOM��

³�� 6WHĀDMQL�SRYMHUHQLN��

³�� 3RYMHUHQLN��

,7$/,$�

³��&XUDWRUH��

³��&RPPLVVDULR�JLXGL]LDOH��

³��&RPPLVVDULR�VWUDRUGLQDULR��

³��&RPPLVVDULR� OLTXLGDWRUH��

³�� /LTXLGDWRUH�JLXGL]LDOH��

³�� 3URIHVVLRQLVWD�QRPLQDWR�GDO�7ULEXQDOH��

³��2UJDQLVPR� GL� FRPSRVL]LRQH� GHOOD� FULVL� QHOOD� SURFHGXUD� GL� FRPSRVL]LRQH� GHOOD� FULVL� GD� VRYUDLQGHELWDPHQWR� GHO�
FRQVXPDWRUH��

³�� /LTXLGDWRUH�

ƇƑƍƎƌƏ�

³�� ƂƦƦƝƤƝƬƥƮƯƚƭ�ƦƝƥ�ƍƬƫƮƴƬƥƩƷƭ�ƂƦƦƝƤƝƬƥƮƯƚƭ��

³�� Ƃ�ƛƮƣƨƫƭ�ƍƝƬƝƧƚ�Ưƣƭ��

³��ƁƥƝƲơƥƬƥƮƯƚƭ�Ưƣƭ�ƍƯƹƲơưƮƣƭ��

/$79,-$�

³��0DNVôWQHVSĆMDV�SURFHVD�DGPLQLVWUDWRUV��
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/,(789$�

³��%DQNURWR�DGPLQLVWUDWRULXV��

³��5HVWUXNWŚUL]DYLPR�DGPLQLVWUDWRULXV��

/8;(0%285*�

³��/H�FXUDWHXU��

³�� /H�FRPPLVVDLUH��

³�� /H� OLTXLGDWHXU��

³�� /H�FRQVHLO�GH�JpUDQFH�GH� OD� VHFWLRQ�G
DVVDLQLVVHPHQW�GX�QRWDULDW��

³�� /H� OLTXLGDWHXU�GDQV� OH� FDGUH�GX�VXUHQGHWWHPHQW��

0$*<$5256=É*�

³��9DJ\RQIHO�J\HOł��

³�� )HOV]iPROy��

0$/7$�

³��$PPLQLVWUDWXU�3URYLŪRUMX��

³��5LþHYLWXU�8IILþMDOL��

³�� 6WUDOþMDUMX��

³��0DQDJHU�6SHþMDOL��

³��.XUDWXUL� I
NDŪ� Wj�SURþHGXUL� Wj� IDOOLPHQW��

³��.RQWUROXU�6SHþMDOL��

1('(5/$1'�

³��'H�FXUDWRU� LQ�KHW� IDLOOLVVHPHQW��

³��'H�EHZLQGYRHUGHU� LQ�GH� VXUVpDQFH�YDQ�EHWDOLQJ��

³��'H�EHZLQGYRHUGHU� LQ�GH� VFKXOGVDQHULQJVUHJHOLQJ�QDWXXUOLMNH�SHUVRQHQ��

g67(55(,&+�

³��0DVVHYHUZDOWHU��

³�� 6DQLHUXQJVYHUZDOWHU��

³��$XVJOHLFKVYHUZDOWHU��

³��%HVRQGHUHU�9HUZDOWHU��

³��(LQVWZHLOLJHU�9HUZDOWHU��

³�� 6DFKZDOWHU��

³��7UHXKlQGHU��

³�� ,QVROYHQ]JHULFKW��

³��.RQNXUVJHULFKW��

32/6.$�

³��6\QG\N��

³��1DG]RUFD�VøGRZ\��

³��=DU]øGFD��
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32578*$/�

³��$GPLQLVWUDGRU�GD� LQVROYrQFLD��

³��$GPLQLVWUDGRU� MXGLFLDO�SURYLVyULR��

520Ç1,$�

³��3UDFWLFLDQ� vQ� LQVROYHQŰö��

³��$GPLQLVWUDWRU�FRQFRUGDWDU��

³��$GPLQLVWUDWRU� MXGLFLDU��

³�� /LFKLGDWRU� MXGLFLDU��

6/29(1,-$�

³��8SUDYLWHOM��

6/29(16.2�

³��3UHGEHŬQñ�VSUiYFD��

³�� 6SUiYFD��

6820,�),1/$1'�

³��3HVlQKRLWDMD�ERI|UYDOWDUH��

³�� 6HOYLWWlMl�XWUHGDUH��

69(5,*(�

³�� )|UYDOWDUH��

³��5HNRQVWUXNW|U��

81,7('�.,1*'20�

³��/LTXLGDWRU��

³�� 6XSHUYLVRU�RI�D�YROXQWDU\�DUUDQJHPHQW��

³��$GPLQLVWUDWRU��

³��2IILFLDO�5HFHLYHU��

³��7UXVWHH��

³�� 3URYLVLRQDO�/LTXLGDWRU��

³�� ,QWHULP�5HFHLYHU��

³�� -XGLFLDO� IDFWRU���
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5HJRODPHQWR�DEURJDWR�FRQ�HOHQFR�GHOOH�PRGLILFKH�VXFFHVVLYH�

5HJRODPHQWR� �&(��Q������������GHO�&RQVLJOLR�

�*8�/�����GHO������������SDJ������

5HJRODPHQWR� �&(��Q�����������GHO�&RQVLJOLR�

�*8�/�����GHO������������SDJ������

5HJRODPHQWR� �&(��Q�����������GHO�&RQVLJOLR�

�*8�/�����GHO�����������SDJ������

5HJRODPHQWR� �&(��Q������������GHO�&RQVLJOLR�

�*8�/�����GHO�������������SDJ������

5HJRODPHQWR� �&(��Q�����������GHO�&RQVLJOLR�

�*8�/�����GHO������������SDJ������

5HJRODPHQWR� �&(��Q�����������GHO�&RQVLJOLR�

�*8�/�����GHOO
����������SDJ������

5HJRODPHQWR�GL� HVHFX]LRQH� �8(��Q�����������GHO�&RQVLJOLR�

�*8�/����GHO������������SDJ������

5HJRODPHQWR�GL� HVHFX]LRQH� �8(��Q�����������GHO�&RQVLJOLR�

�*8�/�����GHO������������SDJ�������

5HJRODPHQWR� �8(��Q�����������GHO�&RQVLJOLR�

�*8�/�����GHO������������SDJ������

5HJRODPHQWR�GL� HVHFX]LRQH� �8(��Q�����������GHO�&RQVLJOLR�

�*8�/�����GHO������������SDJ������

$WWR� UHODWLYR� DOOH� FRQGL]LRQL� GL� DGHVLRQH� GHOOD� 5HSXEEOLFD� FHFD�� GHOOD� 5HSXEEOLFD� GL� (VWRQLD�� GHOOD� 5HSXEEOLFD� GL� &LSUR��
GHOOD� 5HSXEEOLFD� GL� /HWWRQLD�� GHOOD� 5HSXEEOLFD� GL� /LWXDQLD�� GHOOD� 8QJKHULD�� GHOOD� 5HSXEEOLFD� GL�0DOWD�� GHOOD� 5HSXEEOLFD� GL�
3RORQLD�� GHOOD�5HSXEEOLFD�GL� 6ORYHQLD� H�GHOOD�5HSXEEOLFD� VORYDFFD� H� DJOL� DGDWWDPHQWL�GHL� WUDWWDWL� VXL� TXDOL� VL� IRQGD� O
8QLRQH�
HXURSHD�

�*8�/�����GHO������������SDJ��������
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7DEHOOD�GL�FRQFRUGDQ]D�

5HJRODPHQWR� �&(��Q������������ ,O�SUHVHQWH�UHJRODPHQWR�

$UWLFROR��� $UWLFROR���

$UWLFROR���� IUDVH� LQWURGXWWLYD� $UWLFROR���� IUDVH� LQWURGXWWLYD�

$UWLFROR���� OHWWHUD�D�� $UWLFROR����SDUDJUDIR���

$UWLFROR���� OHWWHUD�E�� $UWLFROR����SDUDJUDIR���

$UWLFROR���� OHWWHUD�F�� ³�

$UWLFROR���� OHWWHUD�G�� $UWLFROR����SDUDJUDIR���

$UWLFROR���� OHWWHUD�H�� $UWLFROR����SDUDJUDIR���

$UWLFROR���� OHWWHUD� I�� $UWLFROR����SDUDJUDIR���

$UWLFROR���� OHWWHUD�J��� IUDVH� LQWURGXWWLYD� $UWLFROR����SDUDJUDIR���� IUDVH� LQWURGXWWLYD�

$UWLFROR���� OHWWHUD�J���SULPR� WUDWWLQR� $UWLFROR����SDUDJUDIR����SXQWR�YLL��

$UWLFROR���� OHWWHUD�J��� VHFRQGR� WUDWWLQR� $UWLFROR����SDUDJUDIR����SXQWR� LY��

$UWLFROR���� OHWWHUD�J��� WHU]R� WUDWWLQR� $UWLFROR����SDUDJUDIR����SXQWR�YLLL��

$UWLFROR���� OHWWHUD�K�� $UWLFROR����SDUDJUDIR����

³� $UWLFROR����SDUDJUDIL�����������������H����

³� $UWLFROR����SDUDJUDIR���� OHWWHUH� L��� LL��� LLL���Y�� H�YL��

$UWLFROR��� $UWLFROR���

³� $UWLFROR���

³� $UWLFROR���

³� $UWLFROR���

$UWLFROR��� $UWLFROR���

$UWLFROR��� $UWLFROR���

$UWLFROR��� $UWLFROR���

$UWLFROR��� $UWLFROR����

$UWLFROR��� $UWLFROR�����SDUDJUDIR���

³� $UWLFROR�����SDUDJUDIR���

$UWLFROR��� $UWLFROR����

$UWLFROR���� $UWLFROR�����SDUDJUDIR���

³� $UWLFROR�����SDUDJUDIR���

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR�����SULPR� WUDWWLQR� $UWLFROR����� OHWWHUD�D��

$UWLFROR����� VHFRQGR� WUDWWLQR� $UWLFROR����� OHWWHUD�E��

$UWLFROR�����SULPR� WUDWWLQR� $UWLFROR����� OHWWHUD�D��

$UWLFROR����� VHFRQGR� WUDWWLQR� $UWLFROR����� OHWWHUD�E��
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5HJRODPHQWR� �&(��Q������������ ,O�SUHVHQWH�UHJRODPHQWR�

$UWLFROR����� WHU]R� WUDWWLQR� $UWLFROR����� OHWWHUD�F��

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

$UWLFROR�����SDUDJUDIR��� $UWLFROR�����SDUDJUDIR���

$UWLFROR�����SDUDJUDIR��� $UWLFROR�����SDUDJUDIR���

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

³� $UWLFROR����

$UWLFROR���� $UWLFROR�����SDUDJUDIR���

³� $UWLFROR�����SDUDJUDIR���

³� $UWLFROR����

³� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR�����SDUDJUDIR��� $UWLFROR�����SDUDJUDIR���

$UWLFROR�����SDUDJUDIR��� $UWLFROR�����SDUDJUDIR���

$UWLFROR�����SDUDJUDIR��� ³�

³� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����
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5HJRODPHQWR� �&(��Q������������ ,O�SUHVHQWH�UHJRODPHQWR�

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� $UWLFROR����

$UWLFROR���� ³�

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

³� $UWLFROR����

$UWLFROR���� $UWLFROR�����SDUDJUDIR���

³� $UWLFROR�����SDUDJUDIR���

$UWLFROR���� $UWLFROR����

³� $UWLFROR����

$UWLFROR���� ³�

³� $UWLFROR����

³� $UWLFROR����
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5HJRODPHQWR� �&(��Q������������ ,O�SUHVHQWH�UHJRODPHQWR�

³� $UWLFROR����

$UWLFROR���� $UWLFROR�����SDUDJUDIR���

³� $UWLFROR�����SDUDJUDIL������H���

³� $UWLFROR����

$UWLFROR���� $UWLFROR����

$OOHJDWR�$� $OOHJDWR�$�

$OOHJDWR�%� ³�

$OOHJDWR�&� $OOHJDWR�%�

³� $OOHJDWR�&�

³� $OOHJDWR�'���
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