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GHO���GLFHPEUH�����

UHODWLYR� DOOH� IXQ]LRQDOLWj� GHOO·LQWHUIDFFLD� SXEEOLFD� FRQQHVVD� DO� VLVWHPD� GL� LQIRUPD]LRQH� GHO�PHUFDWR�
LQWHUQR�SHU�LO�GLVWDFFR�GHL�FRQGXFHQWL�QHO�VHWWRUH�GHO�WUDVSRUWR�VX�VWUDGD�

/$�&200,66,21(�(8523($�

YLVWR�LO�WUDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO·8QLRQH�HXURSHD�

YLVWD� OD� GLUHWWLYD� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� OXJOLR� ������ FKH� VWDELOLVFH� QRUPH�
VSHFLILFKH�SHU�TXDQWR�ULJXDUGD� OD�GLUHWWLYD�������&(�H� OD�GLUHWWLYD���������8(�VXO�GLVWDFFR�GHL� FRQGXFHQWL�QHO� VHWWRUH�GHO�
WUDVSRUWR� VX� VWUDGD� H� FKH� PRGLILFD� OD� GLUHWWLYD� ��������&(� SHU� TXDQWR� ULJXDUGD� JOL� REEOLJKL� GL� DSSOLFD]LRQH� H� LO�
UHJRODPHQWR��8(��Q����������� �����LQ�SDUWLFRODUH�O·DUWLFROR����SDUDJUDIR����

FRQVLGHUDQGR�TXDQWR�VHJXH�

��� $�QRUPD�GHOO·DUWLFROR����SDUDJUDIR�����GHOOD�GLUHWWLYD��8(�������������L�WUDVSRUWDWRUL�VX�VWUDGD�SRVVRQR�HVVHUH�WHQXWL�
D� WUDVPHWWHUH� DOOH� DXWRULWj� FRPSHWHQWL� GL� XQR� 6WDWR� PHPEUR� LQ� FXL� LO� FRQGXFHQWH� q� GLVWDFFDWR�� R� OR� q� VWDWR�� XQD�
GLFKLDUD]LRQH� GL� GLVWDFFR� R� DOWUL� GRFXPHQWL� XWLOL]]DQGR� XQ� IRUPXODULR� WLSR� PXOWLOLQJXH� GHOO·LQWHUIDFFLD� SXEEOLFD�
FRQQHVVD� DO� VLVWHPD� GL� LQIRUPD]LRQH� GHO� PHUFDWR� LQWHUQR� �©,0,ª�� LVWLWXLWR� GDOO·DUWLFROR� �� GHO� UHJRODPHQWR� �8(��
Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR ����

��� /·DFFHVVR�DOO·LQWHUIDFFLD�SXEEOLFD�FRQQHVVD�DOO·,0,�GRYUHEEH�HVVHUH�HIIHWWXDWR�FUHDQGR�XQ�DFFRXQW�VLFXUR�FKH�FRQVHQWD�
DJOL� XWHQWL� DXWRUL]]DWL� GL� JHVWLUH� OH� GLFKLDUD]LRQL� GL� GLVWDFFR� H� OH� ULFKLHVWH� GL� GRFXPHQWL� SUHVHQWDWH� GDOOH� DXWRULWj�
FRPSHWHQWL� GL� XQR� 6WDWR�PHPEUR�� *OL� XWHQWL� DXWRUL]]DWL� GRYUHEEHUR� HVVHUH� LQ� JUDGR� GL� UHJLVWUDUH� L� GDWL� UHODWLYL� DO�
WUDVSRUWDWRUH��DO�JHVWRUH�GHL�WUDVSRUWL�H�DL�FRQGXFHQWL�GLVWDFFDWL��8Q�XWHQWH�DXWRUL]]DWR�q�XQD�SHUVRQD�FKH�JHVWLVFH� OH�
GLFKLDUD]LRQL� GL� GLVWDFFR� H� ULVSRQGH� DOOH� ULFKLHVWH� GL� GRFXPHQWL� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� SHU� FRQWR� GHO�
WUDVSRUWDWRUH�

��� /H� GLFKLDUD]LRQL�GL� GLVWDFFR� LQVHULWH�QHOO·LQWHUIDFFLD�SXEEOLFD� GRYUHEEHUR� HVVHUH� UHODWLYH� D� XQ�SHULRGR�GL� VHL�PHVL� DO�
PDVVLPR�

��� $L� ILQL� GHO� ULVSHWWR� GHOO·DUWLFROR� ��� SDUDJUDIR� ���� GHOOD� GLUHWWLYD� �8(�� ���������� H� SHU� PDQWHQHUH� DJJLRUQDWH� OH�
GLFKLDUD]LRQL� GL� GLVWDFFR�� GRYUHEEH� HVVHUH� SRVVLELOH� PRGLILFDUH� OH� LQIRUPD]LRQL� FRQWHQXWH� QHOOD� GLFKLDUD]LRQH� GL�
GLVWDFFR�

��� 'RYUHEEH� LQROWUH� HVVHUH� IDFLOH� ULQQRYDUH� OD� GLFKLDUD]LRQH�� SHU� HYLWDUH� XQ� RQHUH� DPPLQLVWUDWLYR� HFFHVVLYR� SHU� L�
WUDVSRUWDWRUL�

��� 3HU� FRQVHQWLUH� DL� WUDVSRUWDWRUL� GL� ULVSHWWDUH� O·REEOLJR� GL� FXL� DOO·DUWLFROR� ��� SDUDJUDIR� ���� OHWWHUD� E��� SXQWR� L��� GHOOD�
GLUHWWLYD� �8(������������� OD�GLFKLDUD]LRQH�GRYUHEEH�HVVHUH�GLVSRQLELOH�� LQ� IRUPDWR�FDUWDFHR�HG�HOHWWURQLFR�� WUDPLWH�
O·LQWHUIDFFLD�SXEEOLFD�FRQQHVVD�DOO·,0,�

��� *8�/�����GHO������������SDJ�����
��� 5HJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� RWWREUH� ������ UHODWLYR� DOOD� FRRSHUD]LRQH�

DPPLQLVWUDWLYD� DWWUDYHUVR� LO� VLVWHPD� GL� LQIRUPD]LRQH� GHO�PHUFDWR� LQWHUQR� H� FKH� DEURJD� OD� GHFLVLRQH� ��������&(� GHOOD� &RPPLVVLRQH�
�©UHJRODPHQWR�,0,ª���*8�/�����GHO�������������SDJ�����
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��� ,Q� FDVR� GL� PDQFDWD� IRUQLWXUD� GL� GRFXPHQWL� GD� SDUWH� GHO� WUDVSRUWDWRUH� LQ� FRQIRUPLWj� DOO·DUWLFROR� ��� SDUDJUDIR� ����
OHWWHUD� F��� LO� WUDVSRUWDWRUH� GRYUHEEH� SRWHU� YHGHUH� QHOO·LQWHUIDFFLD� SXEEOLFD� FRQQHVVD� DOO·,0,� VH� WDOL� GRFXPHQWL� VRQR�
VWDWL� LQVHULWL�QHOO·,0,�GDOOR�6WDWR�PHPEUR�GL�VWDELOLPHQWR�D�VHJXLWR�GL�XQD�ULFKLHVWD�GL�DVVLVWHQ]D�GD�SDUWH�GHOOR�6WDWR�
PHPEUR�RVSLWDQWH�

��� /·LQWHUIDFFLD�SXEEOLFD�FRQQHVVD�DOO·,0,�GRYUHEEH�LQROWUH�FRQVHQWLUH�D�XQD�R�SL��DXWRULWj�QD]LRQDOL�GL�ULFHYHUH��QHOO·,0,��
OH�GLFKLDUD]LRQL�GL�GLVWDFFR�H�L�GRFXPHQWL�WUDVPHVVL�VX�ORUR�ULFKLHVWD�GDL�WUDVSRUWDWRUL�

��� $O� ILQH� GL� JDUDQWLUH� O·DSSOLFD]LRQH� HIILFDFH� GHOOH� QRUPH� VSHFLILFKH� VXO� GLVWDFFR� GHL� FRQGXFHQWL� H� GL� HYLWDUH� RQHUL�
DPPLQLVWUDWLYL� HFFHVVLYL�� q� LPSRUWDQWH� FKH� OH� DXWRULWj� QD]LRQDOL� FRPSHWHQWL� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� VL�
FRRUGLQLQR� LQ� PRGR� FKH� L� WUDVSRUWDWRUL� QRQ� ULFHYDQR� ULFKLHVWH� QRQ� QHFHVVDULH� QHOO·LQWHUIDFFLD� SXEEOLFD� FRQQHVVD�
DOO·,0,�GD�SDUWH�GHO�PHGHVLPR�6WDWR�PHPEUR�SHU�OR�VWHVVR�SHULRGR�GL�GLVWDFFR�

���� 3HU�FRQVHQWLUH�DOOH�DXWRULWj�QD]LRQDOL�GL�YHULILFDUH�LO�ULVSHWWR�GHOOH�QRUPH�VXO�GLVWDFFR��q�IRQGDPHQWDOH�FKH�OH�DXWRULWj�
QD]LRQDOL� FRPSHWHQWL� DEELDQR� DFFHVVR� DL� IRJOL� GL� UHJLVWUD]LRQH� GHO� WDFKLJUDIR� GHO� FRQGXFHQWH� FRQWHQHQWL� L� FRGLFL�
QD]LRQDOL�GHJOL�6WDWL�PHPEUL�DWWUDYHUVDWL�GDO�FRQGXFHQWH�

���� 'DWR�FKH� L� WUDVSRUWDWRUL� VRQR�WHQXWL�D�FRQVHUYDUH�L� IRJOL�GL�UHJLVWUD]LRQH�GHO� WDFKLJUDIR�� L� WDEXODWL�H� L�GDWL�VFDULFDWL� LQ�
IRUPD�OHJJLELOH�SHU�DOPHQR�XQ�DQQR�GRSR�LO�ORUR�XWLOL]]R��O·LQWHUIDFFLD�SXEEOLFD�FRQQHVVD�DOO·,0,�GRYUHEEH�FRQVHQWLUH�
ORUR�GL�ULVSRQGHUH�D�HYHQWXDOL�ULFKLHVWH�GL�GRFXPHQWL�GD�SDUWH�GHOOH�DXWRULWj�FRPSHWHQWL�GHOOR�6WDWR�PHPEUR�LQ�FXL�KD�
DYXWR� OXRJR� LO� GLVWDFFR� SHU� XQ� SHULRGR� ILQR� D� GRGLFL� PHVL� SULPD� GHOOD� GDWD� GHOOD� ULFKLHVWD�� FRQIRUPHPHQWH�
DOO·DUWLFROR�����SDUDJUDIR����GHO�UHJRODPHQWR��&(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR ����

���� 3HU� SRWHU� UDFFRJOLHUH� WXWWL� L� GRFXPHQWL� QHFHVVDUL� HQWUR� RWWR� VHWWLPDQH�� L� WUDVSRUWDWRUL� GRYUHEEHUR� SRWHU� IRUQLUH� L�
GRFXPHQWL�ULFKLHVWL�LQ�XQD�R�SL��IDVL�

���� ,O� WUDVSRUWDWRUH�GRYUHEEH� HVVHUH� LQIRUPDWR� WUDPLWH� O·LQWHUIDFFLD� SXEEOLFD� FRQQHVVD� DOO·,0,� TXDORUD� OR� 6WDWR�PHPEUR�
RVSLWDQWH�ULFKLHGD�O·DVVLVWHQ]D�GHOOR�6WDWR�PHPEUR�GL�VWDELOLPHQWR�

���� 3HU�HYLWDUH�FKH�OH�ULFKLHVWH�GL�GRFXPHQWL�ULPDQJDQR�DSHUWH�SHU�XQ�SHULRGR�LQGHWHUPLQDWR��O·DXWRULWj�FRPSHWHQWH�GHOOR�
6WDWR�PHPEUR�RVSLWDQWH�GRYUHEEH�FKLXGHUOH�XQD�YROWD�WHUPLQDWD�OD�YDOXWD]LRQH�GHO�ULVSHWWR�GHOOH�QRUPH�VXO�GLVWDFFR�
GD�SDUWH�GHO� WUDVSRUWDWRUH�� LQIRUPDQGR�TXHVW·XOWLPR� LQ�PHULWR�DOO·HVLWR�GHOOD�ULFKLHVWD��/H�ULFKLHVWH�GL�GRFXPHQWL�FKH�
QRQ�YHQJRQR�FKLXVH�GDOOH�DXWRULWj�FRPSHWHQWL�GHOOR�6WDWR�PHPEUR�RVSLWDQWH�GRYUHEEHUR�FKLXGHUVL�DXWRPDWLFDPHQWH�
GRSR�XQ�SHULRGR�GL����PHVL�

���� 'DWR� LO�FDUDWWHUH�VHQVLELOH�GHL�GDWL�SHUVRQDOL� WUDVPHVVL�DWWUDYHUVR� O·LQWHUIDFFLD�SXEEOLFD�FRQQHVVD�DOO·,0,��q�QHFHVVDULR�
SHUPHWWHUH� OD� FDQFHOOD]LRQH� GL� WXWWL� L� GDWL� LQ� HVVD� FRQVHUYDWL� H� GHJOL� DFFRXQW� GHL� WUDVSRUWDWRUL� TXDQGR� WDOL� GDWL� QRQ�
VRQR�SL��QHFHVVDUL�DL�ILQL�GHOOD�YHULILFD�GHO�ULVSHWWR�GHOOH�QRUPH�VXO�GLVWDFFR�GHL�FRQGXFHQWL�QHO�VHWWRUH�GHO�WUDVSRUWR�
VX� VWUDGD�� /·REEOLJR� GHOOD� FDQFHOOD]LRQH� DXWRPDWLFD� GRYUHEEH� DSSOLFDUVL� DQFKH� DL� GRFXPHQWL� WUDVPHVVL� GDO�
WUDVSRUWDWRUH� DWWUDYHUVR� O·LQWHUIDFFLD� SXEEOLFD� FRQQHVVD� DOO·,0,� D� VHJXLWR� GL� ULFKLHVWH� GL� GRFXPHQWL� GD� SDUWH� GHOOH�
DXWRULWj�FRPSHWHQWL�

���� 2YH�� DL� ILQL� GHO� SUHVHQWH� UHJRODPHQWR�� VLD� QHFHVVDULR� WUDWWDUH� GDWL� SHUVRQDOL�� WDOH� WUDWWDPHQWR� GRYUHEEH� DYYHQLUH�
FRQIRUPHPHQWH�DO�GLULWWR�GHOO·8QLRQH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��3HU�LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�
DL� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFD� LO� UHJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
&RQVLJOLR ����

���� &RQVXOWDWR�FRQIRUPHPHQWH�DOO·DUWLFROR�����SDUDJUDIR����GHO� UHJRODPHQWR��8(������������� LO�*DUDQWH�HXURSHR�GHOOD�
SURWH]LRQH�GHL�GDWL�KD�IRUPXODWR�LO�VXR�SDUHUH�LO���OXJOLR������

���� /H�PLVXUH�GL�FXL�DO�SUHVHQWH�UHJRODPHQWR�VRQR�FRQIRUPL�DO�SDUHUH�GHO�FRPLWDWR�GL�FXL�DOO·DUWLFROR����SDUDJUDIR����GHOOD�
GLUHWWLYD��8(������������

��� 5HJRODPHQWR� �&(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���PDU]R� ������ UHODWLYR� DOO·DUPRQL]]D]LRQH� GL� DOFXQH�
GLVSRVL]LRQL� LQ�PDWHULD� VRFLDOH�QHO� VHWWRUH�GHL� WUDVSRUWL� VX� VWUDGD� H� FKH�PRGLILFD� L� UHJRODPHQWL�GHO�&RQVLJOLR� �&((��Q����������H� �&(��
Q����������H�DEURJD�LO�UHJRODPHQWR��&((��Q����������GHO�&RQVLJOLR��*8�/�����GHOO·�����������SDJ�����

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

2JJHWWR

,O�SUHVHQWH� UHJRODPHQWR�VSHFLILFD� OH� IXQ]LRQDOLWj�GHOO·LQWHUIDFFLD�SXEEOLFD�FRQQHVVD�DO� VLVWHPD�GL� LQIRUPD]LRQH�GHO�PHUFDWR�
LQWHUQR��©,0,ª��DL�ILQL�GHOO·DUWLFROR����SDUDJUDIR�����GHOOD�GLUHWWLYD��8(������������

$UWLFROR��

)XQ]LRQDOLWj�JHQHUDOL

�� 7UDPLWH� O·LQWHUIDFFLD� SXEEOLFD� PXOWLOLQJXH� FRQQHVVD� DOO·,0,� YHQJRQR� PHVVH� D� GLVSRVL]LRQH� GHL� WUDVSRUWDWRUL�
IXQ]LRQDOLWj�WHFQLFKH�FKH�FRQVHQWRQR�ORUR��LQ�SDUWLFRODUH��GL�

�� FUHDUH�XQ�DFFRXQW�SHU�O·DFFHVVR�VLFXUR�DOOD�SURSULD�DUHD�ULVHUYDWD�

�� JDUDQWLUH�XQ·DGHJXDWD�UHJLVWUD]LRQH�GHOO·DWWLYLWj�GHOO·XWHQWH�

�� UHJLVWUDUH� QHOO·DFFRXQW� L� GDWL� GHO� WUDVSRUWDWRUH�� GHJOL� XWHQWL� DXWRUL]]DWL�� GHO� JHVWRUH� GHL� WUDVSRUWL� H� GHL� FRQGXFHQWL�
GLVWDFFDWL�

�� JHVWLUH�OH�GLFKLDUD]LRQL�GL�GLVWDFFR�

D� UHJLVWUDUH�OH�LQIRUPD]LRQL�GL�FXL�DOO·DUWLFROR����SDUDJUDIR�����OHWWHUD�D���GHOOD�GLUHWWLYD��8(������������

E� WUDVPHWWHUH� XQD� GLFKLDUD]LRQH� GL� GLVWDFFR� FRQWHQHQWH� OH� LQIRUPD]LRQL� GL� FXL� DOOD� OHWWHUD� D�� UHODWLYH� D� XQ� SHULRGR�
FRPSUHVR�IUD�XQ�PLQLPR�GL�XQ�JLRUQR�H�XQ�PDVVLPR�GL�VHL�PHVL�

F� PRGLILFDUH�OH�LQIRUPD]LRQL�FRQWHQXWH�QHOOD�GLFKLDUD]LRQH�GL�GLVWDFFR�SHU�PDQWHQHUOH�DJJLRUQDWH�

G� VFDULFDUH�FRSLD�GHOOD�GLFKLDUD]LRQH�GL�GLVWDFFR�LQ�IRUPDWR�HOHWWURQLFR�H�LQ�XQ�IRUPDWR�FKH�QH�FRQVHQWD�OD�VWDPSD�

H� ULQQRYDUH�OD�GLFKLDUD]LRQH�GL�GLVWDFFR�

I� FDQFHOODUH�OD�GLFKLDUD]LRQH�GL�GLVWDFFR�

�� ULFHYHUH� ULFKLHVWH�GL�GRFXPHQWD]LRQH� DL� VHQVL� GHOO·DUWLFROR����SDUDJUDIR����� OHWWHUD� F��� GHOOD� GLUHWWLYD� �8(������������ H�
GDUH�ORUR�ULVSRVWD�

�� DFFHGHUH� D� WXWWL� L� GRFXPHQWL� IRUQLWL� GDOOH� DXWRULWj� FRPSHWHQWL� GHOOR� 6WDWR�PHPEUR� GL� VWDELOLPHQWR� LQ�PRGR�GD� SRWHUOL�
FRQVXOWDUH�

�� FRPXQLFDUH�FRQ�OH�DXWRULWj�FRPSHWHQWL�GHOOR�6WDWR�PHPEUR�LQ�FXL�KD�DYXWR�OXRJR�LO�GLVWDFFR�

�� HVVHUH�LQIRUPDWL�GHOOD�FKLXVXUD�GHOOD�ULFKLHVWD�GD�SDUWH�GHOOH�DXWRULWj�FRPSHWHQWL�GHOOR�6WDWR�PHPEUR�RVSLWDQWH�

�� /·LQWHUIDFFLD� SXEEOLFD� PXOWLOLQJXH� FRQQHVVD� DOO·,0,� PHWWH� LQROWUH� D� GLVSRVL]LRQH� OH� IXQ]LRQDOLWj� WHFQLFKH� FKH�
FRQVHQWRQR� D� XQD� R� SL�� DXWRULWj� QD]LRQDOL� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� FKH� VRQR� DXWRULWj� FRPSHWHQWL� DL� VHQVL�
GHOO·DUWLFROR����OHWWHUD�I���GHO�UHJRODPHQWR��8(��Q������������GL�

D� ULFHYHUH�OH�GLFKLDUD]LRQL�GL�GLVWDFFR�

E� ULFKLHGHUH�GRFXPHQWL�VHJXHQGR�OD�SURFHGXUD�GL�FXL�DOO·DUWLFROR����SDUDJUDIR�����OHWWHUD�F���GHOOD�GLUHWWLYD��8(������������

F� LQVHULUH� O·HVLWR� ILQDOH� GHOOD� YDOXWD]LRQH� GHO� ULVSHWWR� GHOOH� QRUPH� VXO� GLVWDFFR� GD� SDUWH� GHO� WUDVSRUWDWRUH� H� FKLXGHUH� OD�
ULFKLHVWD�QHOO·,0,�
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$UWLFROR��

)XQ]LRQDOLWj�UHODWLYH�DOOH�ULFKLHVWH�GL�GRFXPHQWL

�� /·LQWHUIDFFLD� SXEEOLFD� FRQVHQWH� DOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� LQ� FXL� KD� DYXWR� OXRJR� LO� GLVWDFFR� GL�
FKLHGHUH�DO� WUDVSRUWDWRUH�GL� LQYLDUH� L�GRFXPHQWL�GL� FXL�DOO·DUWLFROR����SDUDJUDIR����� OHWWHUD�F���SULPR�FRPPD��GHOOD�GLUHWWLYD�
�8(������������SHU�XQ�SHULRGR� ILQR�D�GRGLFL�PHVL�SULPD�GHOOD�GDWD�GHOOD� ULFKLHVWD��/·LQWHUIDFFLD�SXEEOLFD�FRQQHVVD�DOO·,0,�
FRQVHQWH�DO�WUDVSRUWDWRUH�GL�IRUQLUH�L�GRFXPHQWL�ULFKLHVWL�LQ�XQD�R�SL��IDVL�

�� 1HO� FDVR� LQ� FXL� DO� WUDVSRUWDWRUH� VLD� FKLHVWR� GL� IRUQLUH� XQR� R� SL�� GRFXPHQWL� DJJLXQWLYL� FKH� QRQ� ILJXUDYDQR� QHOOD�
ULFKLHVWD� GL� FXL� DO� SDUDJUDIR���� O·LQWHUIDFFLD� SXEEOLFD� FDOFROD� LO� SHULRGR� GL� RWWR� VHWWLPDQH� SHU� OD� IRUQLWXUD� GHL� GRFXPHQWL� D�
SDUWLUH�GDOOD�GDWD�GHOOD�ULFKLHVWD�GHL�GRFXPHQWL�DJJLXQWLYL�

�� /·LQWHUIDFFLD� SXEEOLFD� FRQVHQWH� DO� WUDVSRUWDWRUH� GL� HVVHUH� LQIRUPDWR� TXDORUD� OR� 6WDWR� PHPEUR� RVSLWDQWH� ULFKLHGD�
O·DVVLVWHQ]D�GHOOR�6WDWR�PHPEUR�GL�VWDELOLPHQWR�

�� 4XDOVLDVL�GRFXPHQWR�FDULFDWR�GDOO·DXWRULWj�FRPSHWHQWH�GHOOR�6WDWR�PHPEUR�GL�VWDELOLPHQWR�D�VHJXLWR�GL�XQD�ULFKLHVWD�
GL� DVVLVWHQ]D� GHOO·DXWRULWj� FRPSHWHQWH� GHOOR� 6WDWR� PHPEUR� RVSLWDQWH� D� QRUPD� GHOO·DUWLFROR� ��� SDUDJUDIR� ���� OHWWHUD� F���
VHFRQGR�FRPPD��GHOOD�GLUHWWLYD��8(�������������q�YLVLELOH�QHOO·DFFRXQW�GHO�WUDVSRUWDWRUH�

�� /·LQWHUIDFFLD� SXEEOLFD� FRQVHQWH� DO� WUDVSRUWDWRUH� GL� ULFHYHUH� OD� QRWLILFD� GHOOD� FKLXVXUD� GHOOD� ULFKLHVWD� GL� GRFXPHQWL��
XQLWDPHQWH�DOO·LQGLFD]LRQH�GHOO·HVLWR�ILQDOH��XQD�YROWD�FKH�L�GRFXPHQWL�ULFKLHVWL�VRQR�VWDWL�YHULILFDWL�GDOOH�DXWRULWj�QD]LRQDOL�

/H�ULFKLHVWH�GL�GRFXPHQWL�FKH�QRQ�VRQR�VWDWH�FKLXVH�GDOO·DXWRULWj�FRPSHWHQWH�ULFKLHGHQWH�GHOOR�6WDWR�PHPEUR�RVSLWDQWH�VRQR�
DXWRPDWLFDPHQWH�FKLXVH����PHVL�GRSR�OD�GDWD�GHOOD�ULFKLHVWD�

$UWLFROR��

)XQ]LRQDOLWj�UHODWLYH�DOOD�FRQVHUYD]LRQH�GHL�GDWL

�� /·LQWHUIDFFLD�SXEEOLFD� FRQQHVVD� DOO·,0,� FRQVHQWH� OD� FDQFHOOD]LRQH�GL� WXWWL� L� GDWL� LQ� HVVD� FRQVHUYDWL� H� GHJOL� DFFRXQW� GHL�
WUDVSRUWDWRUL� TXDQGR� WDOL� GDWL�QRQ� VRQR�SL��QHFHVVDUL� SHU� OH� ILQDOLWj� SHU� OH� TXDOL� HUDQR� VWDWL� UDFFROWL� H� WUDWWDWL�� /·LQWHUIDFFLD�
SXEEOLFD� FRQVHQWH� O·LQYLR� GL� XQ� VROOHFLWR� DO� WUDVSRUWDWRUH� SHU� ULYHGHUH� H� FDQFHOODUH�� VH� QHFHVVDULR�� L� GDWL� SHUVRQDOL� GHO�
FRQGXFHQWH�

�� /·LQWHUIDFFLD�SXEEOLFD�FRQVHQWH� OD�FDQFHOOD]LRQH�DXWRPDWLFD�GHOOH�GLFKLDUD]LRQL�GL�GLVWDFFR� WUDVPHVVH�SHU� VXR� WUDPLWH�
GRSR�LO�SHULRGR�GL����PHVL�GL�FXL�DOO·DUWLFROR����SDUDJUDIR�����GHOOD�GLUHWWLYD��8(������������

�� 4XDORUD� LO� WUDVSRUWDWRUH� DEELD� WUDVPHVVR� GRFXPHQWL� LQ� ULVSRVWD� D� XQD� ULFKLHVWD� GL� GRFXPHQWL�� L� GRFXPHQWL� ULFKLHVWL�
UHVWDQR�GLVSRQLELOL�SHU�XQ�DUFR�GL�WHPSR�QRQ�VXSHULRUH�DO�QHFHVVDULR�DL�ILQL�SHU� L�TXDOL�HUDQR�VWDWL�UDFFROWL�H�SHU�XQ�SHULRGR�
QRQ�VXSHULRUH�DL����PHVL�VXFFHVVLYL�OD�FKLXVXUD�GHOOD�ULFKLHVWD�

$UWLFROR��

(QWUDWD�LQ�YLJRUH

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

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



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

)DWWR�D�%UX[HOOHV��LO���GLFHPEUH�����

3HU�OD�&RPPLVVLRQH
/D�SUHVLGHQWH

8UVXOD�921�'(5�/(<(1

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


