
,

L O LVO L L

5(*2/ 0(17,

5( 2/ 0(172 8( (/ 3 5/ 0(172 (8523(2 ( (/ 216, /,2
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UL DUGDQWH L GDWL LQIRUPDWL L FKH DFFRPSD QDQR L WUDVIHULPHQWL GL IRQGL H GHWHUPLQDWH FULSWR
DWWL LW H FKH PRGLILFD OD GLUHWWL D 8(
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YLVWR LO WUDWWDWR VXO IXQ]LRQDPHQWR GHOO 8QLRQH HXURSHD LQ SDUWLFRODUH O DUWLFROR

YLVWD OD SURSRVWD GHOOD RPPLVVLRQH HXURSHD

SUHYLD WUDVPLVVLRQH GHO SUR HWWR GL DWWR OH LVODWLYR DL SDUODPHQWL QD]LRQDOL

YLVWR LO SDUHUH GHOOD %DQFD FHQWUDOH HXURSHD

YLVWR LO SDUHUH GHO RPLWDWR HFRQRPLFR H VRFLDOH HXURSHR

GHOLEHUDQGR VHFRQGR OD SURFHGXUD OH LVODWLYD RUGLQDULD

FRQVLGHUDQGR TXDQWR VH XH

,O UH RODPHQWR 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR KD VXELWR VRVWDQ]LDOL PRGLILFKH
3RLFKp VL UHQGRQR QHFHVVDULH QXRYH PRGLILFKH D ILQL GL FKLDUH]]D q RSSRUWXQR SURFHGHUH DOOD VXD ULIXVLRQH

,O UH RODPHQWR 8( q VWDWR DGRWWDWR SHU DUDQWLUH FKH OH SUHVFUL]LRQL GHO UXSSR G D]LRQH ILQDQ]LDULD
LQWHUQD]LRQDOH * ), UHODWLYH DL SUHVWDWRUL GL VHUYL]L GL WUDVIHULPHQWL HOHWWURQLFL LQ SDUWLFRODUH O REEOL R SHU L
SUHVWDWRUL GL VHUYL]L GL SD DPHQWR GL FRUUHGDUH L WUDVIHULPHQWL GL IRQGL GL GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH H DO
EHQHILFLDULR VLDQR DSSOLFDWH XQLIRUPHPHQWH LQ WXWWD O 8QLRQH /H XOWLPH PRGLILFKH LQWURGRWWH QHO LX QR
GHOOH QRUPH GHO * ), VXOOH QXRYH WHFQROR LH DO ILQH GL UH RODPHQWDUH OH DWWLYLWj YLUWXDOL H L SUHVWDWRUL GL VHUYL]L SHU
OH DWWLYLWj YLUWXDOL KDQQR SUHYLVWR REEOL KL QXRYL H DQDOR KL SHU L SUHVWDWRUL GL VHUYL]L SHU OH DWWLYLWj YLUWXDOL DOOR

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

*8 GHO SD
*8 GHO SD
3RVL]LRQH GHO 3DUODPHQWR HXURSHR GHO DSULOH QRQ DQFRUD SXEEOLFDWD QHOOD *D]]HWWD XIILFLDOH H GHFLVLRQH GHO RQVL OLR GHO

PD LR
5H RODPHQWR 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO PD LR UL XDUGDQWH L GDWL LQIRUPDWLYL FKH
DFFRPSD QDQR L WUDVIHULPHQWL GL IRQGL H FKH DEUR D LO UH RODPHQWR ( Q *8 / GHO SD
IU DOOH DWR ,



VFRSR GL IDFLOLWDUH OD WUDFFLDELOLWj GHL WUDVIHULPHQWL GL WDOL DWWLYLWj ,Q D LXQWD D WDOL PRGLILFKH L SUHVWDWRUL GL VHUYL]L
GL DWWLYLWj YLUWXDOL GHYRQR FRUUHGDUH L WUDVIHULPHQWL GL DWWLYLWj YLUWXDOL GL GDWL LQIRUPDWLYL VXL FHGHQWL H VXL FHVVLRQDUL
GL WDOL WUDVIHULPHQWL , SUHVWDWRUL GL VHUYL]L GL DWWLYLWj YLUWXDOL LQROWUH VRQR WHQXWL DG RWWHQHUH FRQVHUYDUH H
FRQGLYLGHUH WDOL GDWL LQIRUPDWLYL FRQ OD FRQWURSDUWH DOO DOWUR FDSR GHO WUDVIHULPHQWR GL DWWLYLWj YLUWXDOL H PHWWHUOL
D GLVSRVL]LRQH GHOOH DXWRULWj FRPSHWHQWL FKH QH IDQQR ULFKLHVWD

'DWR FKH DWWXDOPHQWH LO UH RODPHQWR 8( VL DSSOLFD VROR DL WUDVIHULPHQWL GL IRQGL YDOH D GLUH EDQFR
QRWH H PRQHWH PRQHWD VFULWWXUDOH H PRQHWD HOHWWURQLFD DL VHQVL GHOO DUWLFROR SXQWR GHOOD GLUHWWLYD

( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR q RSSRUWXQR HVWHQGHUH O DPELWR GL DSSOLFD]LRQH GHO
UH RODPHQWR 8( DO ILQH GL LQFOXGHUH DQFKH LO WUDVIHULPHQWR GL DWWLYLWj YLUWXDOL

, IOXVVL GL GHQDUR LOOHFLWR GHULYDQWL GD WUDVIHULPHQWL GL IRQGL H DWWLYLWj YLUWXDOL SRVVRQR PLQDUH O LQWH ULWj OD VWDELOLWj
H OD UHSXWD]LRQH GHO VHWWRUH ILQDQ]LDULR H FRVWLWXLUH XQD PLQDFFLD SHU LO PHUFDWR LQWHUQR GHOO 8QLRQH QRQFKp SHU OR
VYLOXSSR LQWHUQD]LRQDOH ,O ULFLFOD LR LO ILQDQ]LDPHQWR GHO WHUURULVPR H OD FULPLQDOLWj RU DQL]]DWD FRQWLQXDQR D
HVVHUH SUREOHPL UDYL FKH GRYUHEEHUR HVVHUH DIIURQWDWL D OLYHOOR GL 8QLRQH /D VROLGLWj O LQWH ULWj H OD VWDELOLWj GHO
VLVWHPD GL WUDVIHULPHQWR GL IRQGL H DWWLYLWj YLUWXDOL H OD ILGXFLD QHO VLVWHPD ILQDQ]LDULR QHO VXR FRPSOHVVR
SRWUHEEHUR HVVHUH UDYHPHQWH FRPSURPHVVH GD OL VIRU]L FRPSLXWL GDL FULPLQDOL H GDL ORUR FRPSOLFL SHU PDVFKH
UDUH O RUL LQH GHL SURYHQWL GL DWWLYLWj FULPLQRVH R SHU WUDVIHULUH IRQGL R DWWLYLWj YLUWXDOL D VFRSR GL ILQDQ]LDPHQWR GL
DWWLYLWj FULPLQRVH R GHO WHUURULVPR

PHQR FKH QRQ VLDQR DGRWWDWH GHWHUPLQDWH PLVXUH GL FRRUGLQDPHQWR D OLYHOOR GHOO 8QLRQH q SUREDELOH FKH L
ULFLFODWRUL H L ILQDQ]LDWRUL GHO WHUURULVPR WUD DQR YDQWD LR GDOOD OLEHUWj GL FLUFROD]LRQH GHL FDSLWDOL DOO LQWHUQR
GHOOR VSD]LR ILQDQ]LDULR LQWH UDWR GHOO 8QLRQH SHU VRVWHQHUH OH SURSULH DWWLYLWj FULPLQRVH /D FRRSHUD]LRQH LQWHU
QD]LRQDOH QHO TXDGUR GHO * ), H O DWWXD]LRQH GHOOH VXH UDFFRPDQGD]LRQL D OLYHOOR OREDOH VL SUHIL RQR GL LPSHGLUH
LO ULFLFOD LR H LO ILQDQ]LDPHQWR GHO WHUURULVPR PHGLDQWH LO WUDVIHULPHQWR GL IRQGL R DWWLYLWj YLUWXDOL

,Q UD LRQH GHOOD SRUWDWD GHOO D]LRQH FKH GHYH HVVHUH LQWUDSUHVD O 8QLRQH GRYUHEEH DUDQWLUH O DSSOLFD]LRQH XQLIRUPH
LQ WXWWD O 8QLRQH GHOOH QRUPH LQWHUQD]LRQDOL LQ PDWHULD GL ORWWD FRQWUR LO ULFLFOD LR LO ILQDQ]LDPHQWR GHO WHUURUL
VPR H OD SUROLIHUD]LRQH DGRWWDWH GDO * ), LO IHEEUDLR H LQ VH XLWR ULYLVWH LO LX QR UDFFR
PDQGD]LRQL ULYLVWH GHO * ), H LQ SDUWLFRODUH GHOOD UDFFRPDQGD]LRQH GHO * ), UHODWLYD DOOH QXRYH WHFQROR LH
GHOOD UDFFRPDQGD]LRQH GHO * ), UHODWLYD DL WUDVIHULPHQWL HOHWWURQLFL H GHOOH QRWH LQWHUSUHWDWLYH ULYLVWH UL XDU
GDQWL WDOL UDFFRPDQGD]LRQL H LQ SDUWLFRODUH GRYUHEEH HYLWDUH FKH YL VLDQR GLVFULPLQD]LRQL R GLVFUHSDQ]H WUD GD XQ
ODWR L SD DPHQWL R L WUDVIHULPHQWL GL DWWLYLWj YLUWXDOL HIIHWWXDWL DOO LQWHUQR GL XQR 6WDWR PHPEUR H GDOO DOWUR L
SD DPHQWL R L WUDVIHULPHQWL GL DWWLYLWj YLUWXDOL WUDQVIURQWDOLHUL WUD 6WDWL PHPEUL /D PDQFDQ]D GL FRRUGLQDPHQWR
GHOO D]LRQH GHL VLQ ROL 6WDWL PHPEUL QHO VHWWRUH GHL WUDVIHULPHQWL WUDQVIURQWDOLHUL GL IRQGL H DWWLYLWj YLUWXDOL SRWUHEEH
DYHUH UDYL ULSHUFXVVLRQL VXO UH RODUH IXQ]LRQDPHQWR GHL VLVWHPL GL SD DPHQWR H GHL VHUYL]L SHU OH DWWLYLWj YLUWXDOL D
OLYHOOR GHOO 8QLRQH H SRWUHEEH GDQQH LDUH GL FRQVH XHQ]D LO PHUFDWR LQWHUQR GHL VHUYL]L ILQDQ]LDUL

O ILQH GL SURPXRYHUH XQ DSSURFFLR XQLIRUPH D OLYHOOR LQWHUQD]LRQDOH H DFFUHVFHUH O HIILFDFLD GHOOD ORWWD FRQWUR LO
ULFLFOD LR H LO ILQDQ]LDPHQWR GHO WHUURULVPR O XOWHULRUH D]LRQH GHOO 8QLRQH GRYUHEEH WHQHU FRQWR GH OL VYLOXSSL
LQWHUQD]LRQDOL LQ SDUWLFRODUH GHOOH UDFFRPDQGD]LRQL ULYLVWH GHO * ),

/D ORUR SRUWDWD OREDOH OD YHORFLWj FRQ FXL OH RSHUD]LRQL SRVVRQR HVVHUH HIIHWWXDWH H O HYHQWXDOH DQRQLPDWR RIIHUWR
GDO ORUR WUDVIHULPHQWR UHQGRQR OH DWWLYLWj YLUWXDOL SDUWLFRODUPHQWH HVSRVWH DO ULVFKLR GL XVL LPSURSUL D ILQL LOOHFLWL
DQFKH LQ VLWXD]LRQL WUDQVIURQWDOLHUH O ILQH GL DIIURQWDUH HIILFDFHPHQWH L ULVFKL SRVWL GDOO XVR LPSURSULR GHOOH
DWWLYLWj YLUWXDOL D ILQL GL ULFLFOD LR H ILQDQ]LDPHQWR GHO WHUURULVPR O 8QLRQH GRYUHEEH SURPXRYHUH O DSSOLFD]LRQH D
OLYHOOR OREDOH GHOOH QRUPH DWWXDWH DL VHQVL GHO SUHVHQWH UH RODPHQWR H OR VYLOXSSR GHOOD GLPHQVLRQH LQWHUQD]LRQDOH
H LQWHU LXULVGL]LRQDOH GHO TXDGUR GL UH RODPHQWD]LRQH H YL LODQ]D SHU L WUDVIHULPHQWL GL DWWLYLWj YLUWXDOL LQ UHOD]LRQH
DO ULFLFOD LR H DO ILQDQ]LDPHQWR GHO WHUURULVPR

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

'LUHWWLYD ( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO VHWWHPEUH FRQFHUQHQWH O DYYLR O HVHUFL]LR H OD YL LODQ]D
SUXGHQ]LDOH GHOO DWWLYLWj GH OL LVWLWXWL GL PRQHWD HOHWWURQLFD FKH PRGLILFD OH GLUHWWLYH ( H ( H FKH DEUR D OD
GLUHWWLYD ( *8 / GHO SD



/D GLUHWWLYD 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR ULVXOWDQWH GDOOD PRGLILFD GL FXL DOOD GLUHWWLYD
8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR KD LQWURGRWWR XQD GHILQL]LRQH GL YDOXWH YLUWXDOL H KD
ULFRQRVFLXWR L SUHVWDWRUL GL VHUYL]L OD FXL DWWLYLWj FRQVLVWH QHOOD SUHVWD]LRQH GL VHUYL]L GL FDPELR WUD YDOXWH YLUWXDOL H
YDOXWH DYHQWL FRUVR OH DOH H L SUHVWDWRUL GL VHUYL]L GL SRUWDIR OLR GL LWDOH WUD L VR HWWL WHQXWL DL VHQVL GHO GLULWWR
GHOO 8QLRQH DO ULVSHWWR GH OL REEOL KL LQ PDWHULD GL FRQWUDVWR DO ULFLFOD LR H DO ILQDQ]LDPHQWR GHO WHUURULVPR
5HFHQWL VYLOXSSL LQWHUQD]LRQDOL LQ SDUWLFRODUH QHO TXDGUR GHO * ), LPSOLFDQR RUD OD QHFHVVLWj GL GLVFLSOLQDUH
XOWHULRUL FDWH RULH GL SUHVWDWRUL GL VHUYL]L SHU OH DWWLYLWj YLUWXDOL QRQ DQFRUD FRQWHPSODWL H GL DPSOLDUH O DWWXDOH
GHILQL]LRQH GL YDOXWD YLUWXDOH

/D GHILQL]LRQH GL FULSWR DWWLYLWj GL FXL DO UH RODPHQWR 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR
FRUULVSRQGH DOOD GHILQL]LRQH GL DWWLYLWj YLUWXDOL FRQWHQXWD QHOOH UDFFRPDQGD]LRQL ULYLVWH GHO * ), H O HOHQFR GHL
VHUYL]L SHU OH FULSWR DWWLYLWj H GHL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj FRQWHPSODWL GD WDOH UH RODPHQWR
FRPSUHQGH DQFKH L SUHVWDWRUL GL VHUYL]L SHU OH DWWLYLWj YLUWXDOL FKH SRWUHEEHUR VROOHYDUH SUHRFFXSD]LRQL LQ PDWHULD
GL ULFLFOD LR H ILQDQ]LDPHQWR GHO WHUURULVPR H FKH VRQR LGHQWLILFDWL FRPH WDOL GDO * ), O ILQH GL DUDQWLUH OD
FRHUHQ]D GHO GLULWWR GHOO 8QLRQH LQ WDOH VHWWRUH LO SUHVHQWH UH RODPHQWR GRYUHEEH XWLOL]]DUH OH VWHVVH GHILQL]LRQL GL
FULSWR DWWLYLWj VHUYL]L SHU OH FULSWR DWWLYLWj H SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj XWLOL]]DWH QHO UH RODPHQWR
8(

/ DWWXD]LRQH H O DSSOLFD]LRQH GHO SUHVHQWH UH RODPHQWR UDSSUHVHQWDQR PRGDOLWj SHUWLQHQWL HG HIILFDFL SHU SUHYHQLUH
H FRPEDWWHUH LO ULFLFOD LR H LO ILQDQ]LDPHQWR GHO WHUURULVPR

,O SUHVHQWH UH RODPHQWR QRQ q LQWHVR D LPSRUUH RQHUL R FRVWL LQXWLOL DL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR DL
SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj H DL VR HWWL FKH ULFRUURQR DL ORUR VHUYL]L WDOH UL XDUGR q RSSRUWXQR
FKH O DSSURFFLR SUHYHQWLYR VLD PLUDWR H SURSRU]LRQDWR H VLD LQ SLHQD FRQIRUPLWj FRQ OD OLEHUD FLUFROD]LRQH GHL
FDSLWDOL FKH q DUDQWLWD LQ WXWWD O 8QLRQH

1HOOD VWUDWH LD ULYHGXWD GHOO 8QLRQH SHU OD ORWWD DO ILQDQ]LDPHQWR GHO WHUURULVPR GHO OX OLR VWUDWH LD
ULYHGXWD VL DIIHUPD FKH RFFRUUH FRQWLQXDUH DG DGRSHUDUVL SHU SUHYHQLUH LO ILQDQ]LDPHQWR GHO WHUURULVPR H
FRQWUROODUH LO PRGR LQ FXL L VR HWWL VRVSHWWDWL GL WHUURULVPR XWLOL]]DQR OH SURSULH ULVRUVH ILQDQ]LDULH 6L ULFRQRVFH
FKH LO * ), q FRVWDQWHPHQWH LPSH QDWR D PL OLRUDUH OH VXH UDFFRPDQGD]LRQL H FKH VWD HODERUDQGR XQ LQWHUSUH
WD]LRQH FRQGLYLVD GL FRPH TXHVWH GRYUHEEHUR HVVHUH DWWXDWH 1HOOD VWUDWH LD ULYHGXWD VL RVVHUYD LQROWUH FKH
O DWWXD]LRQH GHOOH UDFFRPDQGD]LRQL ULYLVWH GHO * ), GD SDUWH GL WXWWL L PHPEUL GHO * ), H GHL PHPEUL GL RU DQLVPL
UH LRQDOL DQDOR KL DO * ), q YDOXWDWD D LQWHUYDOOL UH RODUL H FKH q SHUWDQWR LPSRUWDQWH FKH O DWWXD]LRQH DG RSHUD
GH OL 6WDWL PHPEUL DYYHQ D VHFRQGR XQ LPSRVWD]LRQH FRPXQH

2OWUH D FLz OD RPPLVVLRQH QHOOD VXD FRPXQLFD]LRQH GHO PD LR UHODWLYD D XQ SLDQR G D]LRQH SHU XQD
SROLWLFD LQWH UDWD GHOO 8QLRQH LQ PDWHULD GL SUHYHQ]LRQH GHO ULFLFOD LR GL GHQDUR H GHO ILQDQ]LDPHQWR GHO WHUURUL
VPR KD LQGLYLGXDWR VHL VHWWRUL SULRULWDUL FKH ULFKLHGRQR XQ D]LRQH XU HQWH YROWD D PL OLRUDUH LO UH LPH GHOO 8QLRQH
LQ PDWHULD GL FRQWUDVWR DO ULFLFOD LR H DO ILQDQ]LDPHQWR GHO WHUURULVPR FRPSUHVD O LVWLWX]LRQH QHOO 8QLRQH GL XQ
TXDGUR QRUPDWLYR FRHUHQWH SHU WDOH UH LPH DO ILQH GL RWWHQHUH QRUPH SL GHWWD OLDWH H DUPRQL]]DWH LQ SDUWLFRODUH
SHU DIIURQWDUH OH LPSOLFD]LRQL GHOO LQQRYD]LRQH WHFQROR LFD H GH OL VYLOXSSL QHOOH QRUPH LQWHUQD]LRQDOL HG HYLWDUH
XQ DWWXD]LRQH GLYHU HQWH GHOOH QRUPH HVLVWHQWL , ODYRUL D OLYHOOR LQWHUQD]LRQDOH VX HULVFRQR OD QHFHVVLWj GL
DPSOLDUH LO SHULPHWUR GHL VHWWRUL R GHL VR HWWL FKH ULHQWUDQR LQ WDOH UH LPH H GL YDOXWDUH LQ FKH PRGR HVVR VL
GRYUHEEH DSSOLFDUH DL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj ILQRUD QRQ FRQWHPSODWL

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

'LUHWWLYD 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO PD LR UHODWLYD DOOD SUHYHQ]LRQH GHOO XVR GHO VLVWHPD
ILQDQ]LDULR D ILQL GL ULFLFOD LR R ILQDQ]LDPHQWR GHO WHUURULVPR FKH PRGLILFD LO UH RODPHQWR 8( Q GHO 3DUODPHQWR
HXURSHR H GHO RQVL OLR H FKH DEUR D OD GLUHWWLYD ( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR H OD GLUHWWLYD (
GHOOD RPPLVVLRQH *8 / GHO SD
'LUHWWLYD 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO PD LR FKH PRGLILFD OD GLUHWWLYD 8(
UHODWLYD DOOD SUHYHQ]LRQH GHOO XVR GHO VLVWHPD ILQDQ]LDULR D ILQL GL ULFLFOD LR R ILQDQ]LDPHQWR GHO WHUURULVPR H FKH PRGLILFD OH
GLUHWWLYH ( H 8( *8 / GHO SD
5H RODPHQWR 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO PD LR UHODWLYR DL PHUFDWL GHOOH FULSWR DWWLYLWj H
FKH PRGLILFD L UH RODPHQWL 8( Q H 8( Q H OH GLUHWWLYH 8( H 8( *8 / GHO

SD



3HU SUHYHQLUH LO ILQDQ]LDPHQWR GHO WHUURULVPR VRQR VWDWH DGRWWDWH PLVXUH FRQ OR VFRSR GL FRQ HODUH L IRQGL H OH
ULVRUVH HFRQRPLFKH GL GHWHUPLQDWH SHUVRQH UXSSL HG HQWLWj WUD FXL L UH RODPHQWL ( Q ( Q

H 8( Q GHO RQVL OLR O PHGHVLPR VFRSR VRQR VWDWH LQROWUH DGRWWDWH PLVXUH YROWH
D WXWHODUH LO VLVWHPD ILQDQ]LDULR GDOOD FDQDOL]]D]LRQH GL IRQGL H GL ULVRUVH HFRQRPLFKH LQWHVL D ILQDQ]LDUH LO
WHUURULVPR /D GLUHWWLYD 8( FRQWLHQH XQD VHULH GL PLVXUH LQ PDWHULD 7XWWDYLD WDOL PLVXUH QRQ
LPSHGLVFRQR FRPSOHWDPHQWH DL WHUURULVWL R DG DOWUL FULPLQDOL GL DFFHGHUH DL VLVWHPL GL SD DPHQWR SHU WUDVIHULUH
L ORUR IRQGL

/D WUDFFLDELOLWj GHL WUDVIHULPHQWL GL IRQGL H FULSWR DWWLYLWj SXz HVVHUH XQR VWUXPHQWR SDUWLFRODUPHQWH LPSRUWDQWH H
XWLOH SHU SUHYHQLUH LQGLYLGXDUH H LQGD DUH FDVL GL ULFLFOD LR H GL ILQDQ]LDPHQWR GHO WHUURULVPR QRQFKp SHU DWWXDUH
OH PLVXUH UHVWULWWLYH LQ SDUWLFRODUH TXHOOH LPSRVWH GDL UH RODPHQWL ( Q ( Q H 8( Q

3HU DVVLFXUDUH FKH DWWUDYHUVR WXWWR O LWHU GHO SD DPHQWR R GHO WUDVIHULPHQWR GL FULSWR DWWLYLWj VLDQR
WUDVPHVVL L GDWL LQIRUPDWLYL q TXLQGL RSSRUWXQR SUHYHGHUH XQ VLVWHPD FKH LPSRQ D DL SUHVWDWRUL GL VHUYL]L GL
SD DPHQWR O REEOL R GL FRUUHGDUH L WUDVIHULPHQWL GL IRQGL GL GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH H DO EHQHILFLDULR H
DL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj O REEOL R GL FRUUHGDUH L WUDVIHULPHQWL GL FULSWR DWWLYLWj GL GDWL LQIRU
PDWLYL UHODWLYL DO FHGHQWH H DO FHVVLRQDULR

7DOXQL WUDVIHULPHQWL GL FULSWR DWWLYLWj FRPSRUWDQR VSHFLILFL IDWWRUL DG DOWR ULVFKLR GL ULFLFOD LR ILQDQ]LDPHQWR GHO
WHUURULVPR H DOWUH DWWLYLWj FULPLQDOL LQ SDUWLFRODUH L WUDVIHULPHQWL UHODWLYL D SURGRWWL RSHUD]LRQL R WHFQROR LH
FRQFHSLWH SHU PL OLRUDUH O DQRQLPDWR FRPSUHVL SRUWDIR OL SULYDF PL[HU R WXPEOHU O ILQH GL DUDQWLUH OD
WUDFFLDELOLWj GL WDOL WUDVIHULPHQWL O XWRULWj HXURSHD GL YL LODQ]D XWRULWj EDQFDULD HXURSHD LVWLWXLWD GDO UH ROD
PHQWR 8( Q GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR %( GRYUHEEH FKLDULUH LQ SDUWLFRODUH LQ
FKH PRGR L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj GHEEDQR WHQHUH FRQWR GHL IDWWRUL GL ULVFKLR HOHQFDWL QHOO DO
OH DWR ,,, GHOOD GLUHWWLYD 8( DQFKH TXDQGR HIIHWWXDQR RSHUD]LRQL FRQ VR HWWL QRQ GHOO 8QLRQH FKH
VRQR QRQ UH RODPHQWDWL UH LVWUDWL R DXWRUL]]DWL LQ DOFXQ SDHVH WHU]R R FRQ LQGLUL]]L DXWR RVSLWDWL 4XDORUD VLDQR
LQGLYLGXDWH VLWXD]LRQL GL ULVFKLR SL HOHYDWR O %( GRYUHEEH HPDQDUH RULHQWDPHQWL FKH VSHFLILFKLQR OH PLVXUH
UDIIRU]DWH GL DGH XDWD YHULILFD FKH L VR HWWL REEOL DWL GRYUHEEHUR SUHQGHUH LQ FRQVLGHUD]LRQH SHU DWWHQXDUH WDOL
ULVFKL FRPSUHVD O DGR]LRQH GL SURFHGXUH DGH XDWH TXDOL O XVR GL VWUXPHQWL DQDOLWLFL GL WHFQROR LD D UH LVWUR
GLVWULEXLWR '/7 SHU LQGLYLGXDUH O RUL LQH R OD GHVWLQD]LRQH GHOOH FULSWR DWWLYLWj

RSSRUWXQR FKH LO SUHVHQWH UH RODPHQWR VL DSSOLFKL IDWWH VDOYH OH PLVXUH UHVWULWWLYH QD]LRQDOL H OH PLVXUH UHVWULWWLYH
GHOO 8QLRQH LPSRVWH GDL UH RODPHQWL EDVDWL VXOO DUWLFROR GHO WUDWWDWR VXO IXQ]LRQDPHQWR GHOO 8QLRQH HXURSHD
TXDOL L UH RODPHQWL ( Q ( Q H 8( Q H L UH RODPHQWL 8(
Q 8( H 8( GHO RQVL OLR FKH SRVVRQR ULFKLHGHUH DL SUHVWDWRUL
GL VHUYL]L GL SD DPHQWR GL RUGLQDQWL H EHQHILFLDUL DL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj GHL FHGHQWL H GHL
FHVVLRQDUL DL SUHVWDWRUL LQWHUPHGLDUL GL VHUYL]L GL SD DPHQWR QRQFKp DL SUHVWDWRUL LQWHUPHGLDUL GL VHUYL]L SHU OH
FULSWR DWWLYLWj GL DGRWWDUH SURYYHGLPHQWL SHU FRQ HODUH GHWHUPLQDWL IRQGL H FULSWR DWWLYLWj R GL RVVHUYDUH UHVWUL]LRQL
VSHFLILFKH LQ RUGLQH D GHWHUPLQDWL WUDVIHULPHQWL GL IRQGL R GL FULSWR DWWLYLWj , SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H L
SUHVWDWRUL GL
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5H RODPHQWR ( Q GHO RQVL OLR GHO GLFHPEUH UHODWLYR D PLVXUH UHVWULWWLYH VSHFLILFKH FRQWUR GHWHUPLQDWH
SHUVRQH H HQWLWj GHVWLQDWH D FRPEDWWHUH LO WHUURULVPR *8 / GHO SD
5H RODPHQWR ( Q GHO RQVL OLR GHO PD LR FKH LPSRQH VSHFLILFKH PLVXUH UHVWULWWLYH QHL FRQIURQWL GL
GHWHUPLQDWH SHUVRQH HG HQWLWj DVVRFLDWH DOOH RU DQL]]D]LRQL GHOO ,6,/ 'D HVK H GL O 4DHGD *8 / GHO SD
5H RODPHQWR 8( Q GHO RQVL OLR GHO DSULOH FKH LPSRQH VSHFLILFKH PLVXUH UHVWULWWLYH QHL FRQIURQWL GL
GHWHUPLQDWH SHUVRQH ILVLFKH R LXULGLFKH HQWLWj RG RU DQLVPL LQ FRQVLGHUD]LRQH GHOOD VLWXD]LRQH LQ 6RPDOLD *8 / GHO

SD
5H RODPHQWR 8( Q GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO QRYHPEUH FKH LVWLWXLVFH O XWRULWj HXURSHD
GL YL LODQ]D XWRULWj EDQFDULD HXURSHD PRGLILFD OD GHFLVLRQH Q ( H DEUR D OD GHFLVLRQH ( GHOOD RPPLV
VLRQH *8 / GHO SD
5H RODPHQWR 8( Q GHO RQVL OLR GHO PDU]R FRQFHUQHQWH PLVXUH UHVWULWWLYH QHL FRQIURQWL GHOO ,UDQ H FKH
DEUR D LO UH RODPHQWR 8( Q *8 / GHO SD
5H RODPHQWR 8( GHO RQVL OLR GHO VHWWHPEUH FKH LPSRQH PLVXUH UHVWULWWLYH VXSSOHPHQWDUL FRQWUR O ,6,/
'D HVK H O 4DHGD H OH SHUVRQH ILVLFKH H LXULGLFKH OH HQWLWj H OL RU DQLVPL D HVVL DVVRFLDWL *8 / GHO SD
5H RODPHQWR 8( GHO RQVL OLR GHO D RVWR UHODWLYR D PLVXUH UHVWULWWLYH QHL FRQIURQWL GHOOD 5HSXEEOLFD
SRSRODUH GHPRFUDWLFD GL RUHD H FKH DEUR D LO UH RODPHQWR ( Q *8 / GHO SD



VHUYL]L SHU OH FULSWR DWWLYLWj GRYUHEEHUR GLVSRUUH GL SROLWLFKH SURFHGXUH H FRQWUROOL LQWHUQL SHU DUDQWLUH O DWWXD
]LRQH GL WDOL PLVXUH UHVWULWWLYH FRPSUHVH PLVXUH GL DFFHUWDPHQWR ULVSHWWR D OL HOHQFKL GHOO 8QLRQH H QD]LRQDOL GHOOH
SHUVRQH GHVL QDWH / %( GRYUHEEH HPDQDUH RULHQWDPHQWL FKH VSHFLILFKLQR WDOL SROLWLFKH SURFHGXUH H FRQWUROOL
LQWHUQL 6L SUHYHGH FKH L UHTXLVLWL GHO SUHVHQWH UH RODPHQWR LQ PDWHULD GL SROLWLFKH SURFHGXUH H FRQWUROOL LQWHUQL
UHODWLYL DOOH PLVXUH UHVWULWWLYH VDUDQQR DEUR DWL QHO SURVVLPR IXWXUR GD XQ UH RODPHQWR GHO 3DUODPHQWR HXURSHR H
GHO RQVL OLR UHODWLYR DOOD SUHYHQ]LRQH GHOO XVR GHO VLVWHPD ILQDQ]LDULR D ILQL GL ULFLFOD LR R ILQDQ]LDPHQWR GHO
WHUURULVPR

,O WUDWWDPHQWR GHL GDWL SHUVRQDOL QHO TXDGUR GHO SUHVHQWH UH RODPHQWR GRYUHEEH DYYHQLUH LQ SLHQD FRQIRUPLWj FRQ
LO UH RODPHQWR 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR RSSRUWXQR FKH XQ XOWHULRUH
WUDWWDPHQWR GHL GDWL SHUVRQDOL SHU VFRSL FRPPHUFLDOL VLD VHYHUDPHQWH YLHWDWR /D ORWWD FRQWUR LO ULFLFOD LR H LO
ILQDQ]LDPHQWR GHO WHUURULVPR q ULFRQRVFLXWD GL LPSRUWDQWH LQWHUHVVH SXEEOLFR GD WXWWL OL 6WDWL PHPEUL 1HOO DS
SOLFD]LRQH GHO SUHVHQWH UH RODPHQWR LO WUDVIHULPHQWR GL GDWL SHUVRQDOL YHUVR XQ SDHVH WHU]R YD HIIHWWXDWR LQ
FRQIRUPLWj GHO FDSR 9 GHO UH RODPHQWR 8( LPSRUWDQWH FKH DL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR
H DL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj RSHUDQWL LQ LXULVGL]LRQL GLYHUVH FRQ VXFFXUVDOL H ILOLD]LRQL VLWXDWH DO
GL IXRUL GHOO 8QLRQH QRQ VLD LPSHGLWR GL WUDVIHULUH L GDWL UL XDUGDQWL RSHUD]LRQL VRVSHWWH DOO LQWHUQR GHOOD VWHVVD
RU DQL]]D]LRQH D FRQGL]LRQH FKH DSSOLFKLQR DGH XDWH PLVXUH GL VDOYD XDUGLD ,QROWUH q RSSRUWXQR FKH L SUHVWDWRUL
GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH H GHO FHVVLRQDULR L SUHVWDWRUL GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH H
GHO EHQHILFLDULR L SUHVWDWRUL LQWHUPHGLDUL GL VHUYL]L GL SD DPHQWR H L SUHVWDWRUL LQWHUPHGLDUL GL VHUYL]L SHU OH FULSWR
DWWLYLWj SUHGLVSRQ DQR PLVXUH WHFQLFKH H RU DQL]]DWLYH DSSURSULDWH DO ILQH GL SURWH HUH L GDWL SHUVRQDOL LQ FDVR GL
SHUGLWD DFFLGHQWDOH DOWHUD]LRQH RSSXUH GLYXO D]LRQH R DFFHVVR QRQ DXWRUL]]DWL

1RQ GRYUHEEHUR ULHQWUDUH QHOO DPELWR GL DSSOLFD]LRQH GHO SUHVHQWH UH RODPHQWR L VR HWWL FKH VL OLPLWDQR D
FRQYHUWLUH GRFXPHQWL FDUWDFHL LQ GDWL HOHWWURQLFL H FKH RSHUDQR LQ EDVH DG XQ FRQWUDWWR VWLSXODWR FRQ XQ SUHVWDWRUH
GL VHUYL]L GL SD DPHQWR QRQFKp L VR HWWL FKH IRUQLVFRQR D SUHVWDWRUL GL VHUYL]L GL SD DPHQWR XQLFDPHQWH
PHVVD LVWLFD R DOWUL VLVWHPL GL VXSSRUWR SHU OD WUDVPLVVLRQH GL IRQGL RYYHUR VLVWHPL GL FRPSHQVD]LRQH H UH R
ODPHQWR

/H SHUVRQH FKH VL OLPLWDQR D IRUQLUH LQIUDVWUXWWXUH DXVLOLDULH TXDOL L SUHVWDWRUL GL VHUYL]L GL UHWH H LQIUDVWUXWWXUD
,QWHUQHW L SUHVWDWRUL GL VHUYL]L FORXG R OL VYLOXSSDWRUL GL VRIWZDUH FKH FRQVHQWRQR D XQ DOWUR VR HWWR GL SUHVWDUH
VHUYL]L GL WUDVIHULPHQWR GL FULSWR DWWLYLWj QRQ GRYUHEEHUR ULHQWUDUH QHOO DPELWR GL DSSOLFD]LRQH GHO SUHVHQWH
UH RODPHQWR D PHQR FKH QRQ HIIHWWXLQR WUDVIHULPHQWL GL FULSWR DWWLYLWj

,O SUHVHQWH UH RODPHQWR QRQ GRYUHEEH DSSOLFDUVL DL WUDVIHULPHQWL GL FULSWR DWWLYLWj GD SHUVRQD D SHUVRQD HIIHWWXDWL
VHQ]D LO FRLQYRO LPHQWR GL XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj R DL FDVL LQ FXL VLD LO FHGHQWH VLD LO
FHVVLRQDULR VRQR SUHVWDWRUL GL VHUYL]L GL WUDVIHULPHQWR GL FULSWR DWWLYLWj FKH D LVFRQR SHU SURSULR FRQWR

, WUDVIHULPHQWL GL IRQGL VRWWHVL DL VHUYL]L GL FXL DOO DUWLFROR OHWWHUH GD D D P H OHWWHUD R GHOOD GLUHWWLYD 8(
GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR QRQ ULHQWUDQR QHOO DPELWR GL DSSOLFD]LRQH GHO SUHVHQWH

UH RODPHQWR DOWUHVu RSSRUWXQR HVFOXGHUH GDOO DPELWR GL DSSOLFD]LRQH GHO SUHVHQWH UH RODPHQWR L WUDVIHULPHQWL GL
IRQGL H GL WRNHQ GL PRQHWD HOHWWURQLFD TXDOL GHILQLWL DOO DUWLFROR SDUD UDIR SXQWR GHO UH RODPHQWR 8(

FKH SUHVHQWDQR ULVFKL HVL XL GL ULFLFOD LR R GL ILQDQ]LDPHQWR GHO WHUURULVPR 7DOL HVFOXVLRQL GRYUHE
EHUR FRPSUHQGHUH OH FDUWH GL SD DPHQWR OL VWUXPHQWL GL PRQHWD HOHWWURQLFD L WHOHIRQL FHOOXODUL R DOWUL GLVSRVLWLYL
GL LWDOL R LQIRUPDWLFL SUHSD DWL R SRVWSD DWL FRQ FDUDWWHULVWLFKH VLPLOL RYH VLDQR XWLOL]]DWL HVFOXVLYDPHQWH SHU
O DFTXLVWR GL EHQL R GL VHUYL]L H LO QXPHUR GHOOD FDUWD GHOOR VWUXPHQWR R GHO GLVSRVLWLYR DFFRPSD QL WXWWL L
WUDVIHULPHQWL 7XWWDYLD ULHQWUD QHOO DPELWR GL DSSOLFD]LRQH GHO SUHVHQWH UH RODPHQWR O XWLOL]]R GL XQD FDUWD GL
SD DPHQWR GL XQR VWUXPHQWR GL PRQHWD HOHWWURQLFD GL XQ WHOHIRQR FHOOXODUH R GL DOWUL GLVSRVLWLYL GL LWDOL R
LQIRUPDWLFL SUHSD DWL R SRVWSD DWL FRQ FDUDWWHULVWLFKH VLPLOL DO ILQH GL HIIHWWXDUH WUDVIHULPHQWL GL IRQGL R GL WRNHQ
GL PRQHWD HOHWWURQLFD WUD SHUVRQH ILVLFKH FKH D LVFRQR LQ TXDOLWj GL FRQVXPDWRUL SHU VFRSL GLYHUVL GDOO DWWLYLWj
FRPPHUFLDOH LPSUHQGLWRULDOH R SURIHVVLRQDOH ,QROWUH GRYUHEEHUR HVVHUH HVFOXVL GDOO DPELWR GL DSSOLFD]LRQH GHO
SUHVHQWH UH RODPHQWR L SUHOLHYL GD OL VSRUWHOOL DXWRPDWLFL L SD DPHQWL GL LPSRVWH GL VDQ]LRQL SHFXQLDULH R GL DOWUL
WULEXWL L WUDVIHULPHQWL GL IRQGL HIIHWWXDWL PHGLDQWH OD WUDVPLVVLRQH GHOOH LPPD LQL GH OL DVVH QL LQFOXVL OL DVVH QL
WURQFDWL R OH FDPELDOL H L WUDVIHULPHQWL GL IRQGL LQ FXL O RUGLQDQWH H LO EHQHILFLDULR VLDQR HQWUDPEL SUHVWDWRUL GL
VHUYL]L GL SD DPHQWR FKH D LVFRQR SHU SURSULR FRQWR

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

5H RODPHQWR 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO DSULOH UHODWLYR DOOD SURWH]LRQH GHOOH SHUVRQH
ILVLFKH FRQ UL XDUGR DO WUDWWDPHQWR GHL GDWL SHUVRQDOL QRQFKp DOOD OLEHUD FLUFROD]LRQH GL WDOL GDWL H FKH DEUR D OD GLUHWWLYD (
UH RODPHQWR HQHUDOH VXOOD SURWH]LRQH GHL GDWL *8 / GHO SD
'LUHWWLYD 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO QRYHPEUH UHODWLYD DL VHUYL]L GL SD DPHQWR QHO
PHUFDWR LQWHUQR FKH PRGLILFD OH GLUHWWLYH ( ( H 8( H LO UH RODPHQWR 8( Q H DEUR D
OD GLUHWWLYD ( *8 / GHO SD



/H FULSWR DWWLYLWj XQLFKH H QRQ IXQ LELOL QRQ VRQR VR HWWH DL UHTXLVLWL GHO SUHVHQWH UH RODPHQWR D PHQR FKH QRQ
VLDQR FODVVLILFDWH FRPH FULSWR DWWLYLWj R IRQGL DL VHQVL GHO UH RODPHQWR 8(

*OL VSRUWHOOL DXWRPDWLFL SHU OH FULSWR DWWLYLWj FULSWR 70 SRVVRQR FRQVHQWLUH D OL XWHQWL GL HIIHWWXDUH WUDVIHUL
PHQWL GL FULSWR DWWLYLWj D XQ LQGLUL]]R GL FULSWR DWWLYLWj GHSRVLWDQGR FRQWDQWH VSHVVR VHQ]D DOFXQD IRUPD GL
LGHQWLILFD]LRQH H YHULILFD GHO FOLHQWH , FULSWR 70 VRQR SDUWLFRODUPHQWH HVSRVWL DL ULVFKL GL ULFLFOD LR H ILQDQ
]LDPHQWR GHO WHUURULVPR LQ TXDQWR O DQRQLPDWR FKH IRUQLVFRQR H OD SRVVLELOLWj GL RSHUDUH FRQ GHQDUR FRQWDQWH GL
RUL LQH VFRQRVFLXWD OL UHQGRQR XQ YHLFROR LGHDOH SHU DWWLYLWj LOOHFLWH 'DWR LO UXROR GHL FULSWR 70 QHO IRUQLUH R
D HYRODUH DWWLYDPHQWH L WUDVIHULPHQWL GL FULSWR DWWLYLWj L WUDVIHULPHQWL GL FULSWR DWWLYLWj FROOH DWL DL FULSWR 70
GRYUHEEHUR ULHQWUDUH QHOO DPELWR GL DSSOLFD]LRQH GHO SUHVHQWH UH RODPHQWR

O ILQH GL ULVSHFFKLDUH OH FDUDWWHULVWLFKH SHFXOLDUL GHL VLVWHPL QD]LRQDOL GL SD DPHQWR H D FRQGL]LRQH FKH VLD VHPSUH
SRVVLELOH WUDFFLDUH LO WUDVIHULPHQWR GL IRQGL ULVDOHQGR DOO RUGLQDQWH OL 6WDWL PHPEUL GRYUHEEHUR SRWHU VFH OLHUH GL
HVHQWDUH GDOO DPELWR GL DSSOLFD]LRQH GHO SUHVHQWH UH RODPHQWR WDOXQL WUDVIHULPHQWL QD]LRQDOL GL IRQGL GL HVL XR
YDORUH LYL LQFOXVL L LURFRQWL HOHWWURQLFL XVDWL SHU O DFTXLVWR GL EHQL H VHUYL]L

FDXVD GHOO LQWULQVHFD QDWXUD VHQ]D IURQWLHUH H GHOOD SRUWDWD OREDOH GHL WUDVIHULPHQWL GL FULSWR DWWLYLWj H GHOOD
SUHVWD]LRQH GL VHUYL]L SHU OH FULSWR DWWLYLWj QRQ YL VRQR UD LRQL R HWWLYH SHU GLVWLQ XHUH LO WUDWWDPHQWR GHL ULVFKL
GL ULFLFOD LR H GL ILQDQ]LDPHQWR GHO WHUURULVPR FRQQHVVR DL WUDVIHULPHQWL QD]LRQDOL GD TXHOOR FRQQHVVR DL WUD
VIHULPHQWL WUDQVIURQWDOLHUL O ILQH GL ULVSHFFKLDUH WDOL FDUDWWHULVWLFKH VSHFLILFKH DL WUDVIHULPHQWL QD]LRQDOL GL FULSWR
DWWLYLWj GL YDORUH PRGHVWR QRQ GRYUHEEH HVVHUH FRQFHVVD O HVHQ]LRQH GDOO DPELWR GL DSSOLFD]LRQH GHO SUHVHQWH
UH RODPHQWR LQ OLQHD FRQ OD SUHVFUL]LRQH GHO * ), VHFRQGR FXL q RSSRUWXQR WUDWWDUH WXWWL L WUDVIHULPHQWL GL
FULSWR DWWLYLWj FRPH WUDVIHULPHQWL GL QDWXUD WUDQVIURQWDOLHUD

, SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj GRYUHEEHUR DVVLFXUDUH FKH L GDWL
LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH H DO EHQHILFLDULR R DO FHGHQWH H DO FHVVLRQDULR QRQ VLDQR DVVHQWL R LQFRPSOHWL

3HU QRQ RVWDFRODUH O HIILFLHQ]D GHL VLVWHPL GL SD DPHQWR H SHU FRQWURELODQFLDUH LO ULVFKLR GL LQGXUUH D IURQWH GL
WUDVIHULPHQWL GL IRQGL G LPSRUWR HVL XR D WUDQVD]LRQL FODQGHVWLQH TXDOH FRQVH XHQ]D GL GLVSRVL]LRQL WURSSR
UL RURVH LQ PDWHULD GL LGHQWLILFD]LRQH YROWH D FRQWUDVWDUH OD SRWHQ]LDOH PLQDFFLD WHUURULVWLFD QHO FDVR GHL WUD
VIHULPHQWL GL IRQGL OD FXL YHULILFD QRQ q VWDWD DQFRUD HIIHWWXDWD q RSSRUWXQR SUHYHGHUH FKH O REEOL R GL YHULILFDUH
O DFFXUDWH]]D GHL GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH R DO EHQHILFLDULR VLD LPSRVWR XQLFDPHQWH LQ UHOD]LRQH D
WUDVIHULPHQWL LQGLYLGXDOL GL IRQGL VXSHULRUL DL (85 D PHQR FKH LO WUDVIHULPHQWR DSSDLD HVVHUH FROOH DWR DG
DOWUL WUDVIHULPHQWL GL IRQGL FKH LQVLHPH VXSHUHUHEEHUR L (85 L IRQGL VLDQR VWDWL ULFHYXWL R SD DWL LQ FRQWDQWH
R LQ PRQHWD HOHWWURQLFD DQRQLPD RG RYH YL VLD LO UD LRQHYROH VRVSHWWR GL ULFLFOD LR R GL ILQDQ]LDPHQWR GHO
WHUURULVPR

5LVSHWWR DL WUDVIHULPHQWL GL IRQGL L WUDVIHULPHQWL GL FULSWR DWWLYLWj SRVVRQR HVVHUH HIIHWWXDWL LQ SL LXULVGL]LRQL VX
VFDOD SL DPSLD H D YHORFLWj SL HOHYDWD D FDXVD GHOOD ORUR SRUWDWD OREDOH H GHOOH ORUR FDUDWWHULVWLFKH WHFQROR LFKH
2OWUH DOOR SVHXGR DQRQLPDWR GHOOH FULSWR DWWLYLWj WDOL FDUDWWHULVWLFKH GHL WUDVIHULPHQWL GL FULSWR DWWLYLWj RIIURQR DL
FULPLQDOL OD SRVVLELOLWj GL HIIHWWXDUH LQ HQWL WUDVIHULPHQWL LOOHFLWL DG DOWD YHORFLWj H GL HOXGHUH QHO FRQWHPSR OL
REEOL KL GL WUDFFLDELOLWj HG HYLWDUH O LQGLYLGXD]LRQH VWUXWWXUDQGR XQD UDQGH WUDQVD]LRQH LQ LPSRUWL PLQRUL XWLOL]
]DQGR PROWHSOLFL LQGLUL]]L '/7 DSSDUHQWHPHQWH QRQ FRUUHODWL FRPSUHVL OL LQGLUL]]L '/7 PRQRXVR H DYYDOHQGRVL
GL SURFHVVL DXWRPDWL]]DWL /H FULSWR DWWLYLWj VRQR LQROWUH QHOOD PD LRU SDUWH GHL FDVL DOWDPHQWH YRODWLOL H LO ORUR
YDORUH SXz IOXWWXDUH LQ PRGR VL QLILFDWLYR LQ XQ DUFR GL WHPSR PROWR EUHYH LO FKH UHQGH SL LQFHUWR LO FDOFROR
GHOOH RSHUD]LRQL FROOH DWH O ILQH GL ULIOHWWHUH WDOL FDUDWWHULVWLFKH VSHFLILFKH L WUDVIHULPHQWL GL FULSWR DWWLYLWj
GRYUHEEHUR HVVHUH VR HWWL D OL VWHVVL UHTXLVLWL D SUHVFLQGHUH GDO ORUR LPSRUWR H LQGLSHQGHQWHPHQWH GDO IDWWR
FKH VLDQR WUDVIHULPHQWL QD]LRQDOL R WUDQVIURQWDOLHUL

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



1HL FDVL GL WUDVIHULPHQWL GL IRQGL R GL WUDVIHULPHQWL GL FULSWR DWWLYLWj OD FXL YHULILFD VL FRQVLGHUD HIIHWWXDWD L
SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj QRQ GRYUHEEHUR HVVHUH WHQXWL D
YHULILFDUH O DFFXUDWH]]D GHL GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH R DO EHQHILFLDULR LQ UHOD]LRQH DG R QL WUDVIHULPHQWR
GL IRQGL R UHODWLYL DO FHGHQWH H DO FHVVLRQDULR LQ UHOD]LRQH DG R QL WUDVIHULPHQWR GL FULSWR DWWLYLWj SXUFKp VLDQR
DGHPSLXWL OL REEOL KL SUHYLVWL GDOOD GLUHWWLYD 8(

OOD OXFH GH OL DWWL OH LVODWLYL GHOO 8QLRQH LQ PDWHULD GL VHUYL]L GL SD DPHQWR VH QDWDPHQWH LO UH RODPHQWR 8( Q
GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR OD GLUHWWLYD 8( H LO UH RODPHQWR 8(
GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GRYUHEEH HVVHUH VXIILFLHQWH SUHYHGHUH FKH L WUDVIHULPHQWL

GL IRQGL DOO LQWHUQR GHOO 8QLRQH VLDQR DFFRPSD QDWL VROR GD GDWL LQIRUPDWLYL VHPSOLILFDWL TXDOL LO QXPHUR GHO FRQWR
GL SD DPHQWR R XQ FRGLFH XQLFR GL LGHQWLILFD]LRQH GHOO RSHUD]LRQH

3HU FRQVHQWLUH DOOH DXWRULWj GL SDHVL WHU]L LQFDULFDWH GHOOD ORWWD FRQWUR LO ULFLFOD LR R LO ILQDQ]LDPHQWR GHO
WHUURULVPR GL ULQWUDFFLDUH OD SURYHQLHQ]D GHL IRQGL R GHOOH FULSWR DWWLYLWj XWLOL]]DWL SHU WDOL ILQL L WUDVIHULPHQWL
GL IRQGL R L WUDVIHULPHQWL GL FULSWR DWWLYLWj GDOO 8QLRQH DO VXR HVWHUQR GRYUHEEHUR HVVHUH FRUUHGDWL GL GDWL LQIRU
PDWLYL FRPSOHWL UHODWLYL ULVSHWWLYDPHQWH DOO RUGLQDQWH H DO EHQHILFLDULR SHU TXDQWR UL XDUGD L WUDVIHULPHQWL GL IRQGL H
DO FHGHQWH H DO FHVVLRQDULR SHU TXDQWR UL XDUGD L WUDVIHULPHQWL GL FULSWR DWWLYLWj , GDWL LQIRUPDWLYL FRPSOHWL UHODWLYL
DOO RUGLQDQWH H DO EHQHILFLDULR GRYUHEEHUR LQFOXGHUH O LGHQWLILFDWLYR GHO VR HWWR LXULGLFR /(, R TXDOVLDVL LGHQ
WLILFDWLYR XIILFLDOH HTXLYDOHQWH TXDQGR WDOH LGHQWLILFDWLYR q IRUQLWR GDOO RUGLQDQWH DO VXR SUHVWDWRUH GL VHUYL]L GL
SD DPHQWR LQ TXDQWR FLz FRQVHQWLUHEEH XQD PL OLRUH LGHQWLILFD]LRQH GHOOH SDUWL FRLQYROWH LQ XQ WUDVIHULPHQWR GL
IRQGL H SRWUHEEH HVVHUH IDFLOPHQWH LQFOXVR QHL IRUPDWL GL PHVVD LVWLFD GL SD DPHQWR HVLVWHQWL FRPH TXHOOR
VYLOXSSDWR GDOO 2U DQL]]D]LRQH LQWHUQD]LRQDOH SHU OD VWDQGDUGL]]D]LRQH SHU OR VFDPELR HOHWWURQLFR GL GDWL WUD
HQWL ILQDQ]LDUL OOH DXWRULWj UHVSRQVDELOL GHOOD ORWWD FRQWUR LO ULFLFOD LR R LO ILQDQ]LDPHQWR GHO WHUURULVPR QHL
SDHVL WHU]L GRYUHEEH HVVHUH DUDQWLWR O DFFHVVR DL GDWL LQIRUPDWLYL FRPSOHWL UHODWLYL DOO RUGLQDQWH H DO EHQHILFLDULR R
DO FHGHQWH H DO FHVVLRQDULR D VHFRQGD GHL FDVL VROWDQWR DO ILQH GL SUHYHQLUH LQGLYLGXDUH H LQGD DUH LQ PHULWR DO
ULFLFOD LR H DO ILQDQ]LDPHQWR GHO WHUURULVPR

/H FULSWR DWWLYLWj HVLVWRQR LQ XQD UHDOWj YLUWXDOH VHQ]D IURQWLHUH H SRVVRQR HVVHUH WUDVIHULWH D TXDOVLDVL SUHVWDWRUH GL
VHUYL]L SHU OH FULSWR DWWLYLWj LQGLSHQGHQWHPHQWH GDO IDWWR FKH WDOH SUHVWDWRUH VLD UH LVWUDWR LQ XQD LXULVGL]LRQH
0ROWH LXULVGL]LRQL QRQ DSSDUWHQHQWL DOO 8QLRQH GLVSRQ RQR GL QRUPH LQ PDWHULD GL SURWH]LRQH GHL GDWL H GHOOD
ORUR DSSOLFD]LRQH GLYHUVH GD TXHOOH VWDELOLWH QHOO 8QLRQH 1HO WUDVIHULUH FULSWR DWWLYLWj SHU FRQWR GL XQ FOLHQWH D XQ
SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj QRQ UH LVWUDWR QHOO 8QLRQH LO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO
FHGHQWH GRYUHEEH YDOXWDUH OD FDSDFLWj GHO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHVVLRQDULR GL ULFHYHUH H
FRQVHUYDUH OH LQIRUPD]LRQL ULFKLHVWH D QRUPD GHO SUHVHQWH UH RODPHQWR LQ FRQIRUPLWj GHO UH RODPHQWR 8(

XWLOL]]DQGR VH GHO FDVR OH RS]LRQL GLVSRQLELOL DO FDSR 9 GHO UH RODPHQWR 8( ,O FRPLWDWR
HXURSHR SHU OD SURWH]LRQH GHL GDWL GRYUHEEH SUHYLD FRQVXOWD]LRQH GHOO %( HPDQDUH RULHQWDPHQWL VXOO DWWXD]LRQH
SUDWLFD GHL UHTXLVLWL LQ PDWHULD GL SURWH]LRQH GHL GDWL SHU L WUDVIHULPHQWL GL GDWL SHUVRQDOL YHUVR SDHVL WHU]L QHO
FRQWHVWR GHL WUDVIHULPHQWL GL FULSWR DWWLYLWj 3RWUHEEHUR YHULILFDUVL VLWXD]LRQL LQ FXL L GDWL SHUVRQDOL QRQ SRVVRQR
HVVHUH WUDVPHVVL SRLFKp L UHTXLVLWL GL FXL DO UH RODPHQWR 8( QRQ SRVVRQR HVVHUH VRGGLVIDWWL / %(
GRYUHEEH HPDQDUH RULHQWDPHQWL VXOOH SURFHGXUH DGH XDWH SHU GHWHUPLQDUH VH LO WUDVIHULPHQWR GL FULSWR DWWLYLWj
GHEED HVVHUH HVH XLWR ULILXWDWR R VRVSHVR LQ WDOL FDVL

/H DXWRULWj GH OL 6WDWL PHPEUL UHVSRQVDELOL GHOOD ORWWD FRQWUR LO ULFLFOD LR H LO ILQDQ]LDPHQWR GHO WHUURULVPR H OH
DXWRULWj GL FRQWUDVWR SHUWLQHQWL GH OL 6WDWL PHPEUL H D OLYHOOR GHOO 8QLRQH GRYUHEEHUR LQWHQVLILFDUH OD FRRSHUD]LRQH
WUD ORUR H FRQ OH SHUWLQHQWL DXWRULWj GHL SDHVL WHU]L FRPSUHVH TXHOOH GHL SDHVL LQ YLD GL VYLOXSSR DO ILQH GL
UDIIRU]DUH XOWHULRUPHQWH OD WUDVSDUHQ]D H OD FRQGLYLVLRQH GHOOH LQIRUPD]LRQL H GHOOH PL OLRUL SUDVVL

,O SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH GRYUHEEH DUDQWLUH FKH L WUDVIHULPHQWL GL FULSWR DWWLYLWj
VLDQR DFFRPSD QDWL GDO QRPH GHO FHGHQWH GDOO LQGLUL]]R QHO UH LVWUR GLVWULEXLWR GHO FHGHQWH VH XQ WUDVIHULPHQWR GL
FULSWR DWWLYLWj q UH LVWUDWR VX XQD UHWH FKH XWLOL]]D OD '/7 R XQD WHFQROR LD DQDOR D GDO QXPHUR GL FRQWR GL FULSWR
DWWLYLWj GHO FHGHQWH VH WDOH FRQWR HVLVWH H YLHQH XWLOL]]DWR SHU HIIHWWXDUH O RSHUD]LRQH GDOO LQGLUL]]R GHO FHGHQWH
FRPSUHQVLYR GHO QRPH GHO SDHVH GDO QXPHUR GHO VXR GRFXPHQWR SHUVRQDOH XIILFLDOH H GDO VXR QXPHUR GL
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5H RODPHQWR 8( Q GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO PDU]R FKH VWDELOLVFH L UHTXLVLWL WHFQLFL H
FRPPHUFLDOL SHU L ERQLILFL H OL DGGHELWL GLUHWWL LQ HXUR H FKH PRGLILFD LO UH RODPHQWR ( Q *8 / GHO
SD
5H RODPHQWR 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO OX OLR UHODWLYR DL SD DPHQWL WUDQVIURQWDOLHUL
QHOO 8QLRQH *8 / GHO SD



LGHQWLILFD]LRQH FRPH FOLHQWH R LQ DOWHUQDWLYD GD GDWD H OXR R GL QDVFLWD GHO FHGHQWH H IHUPD UHVWDQGR O HVLVWHQ]D
GHO FDPSR QHFHVVDULR QHO IRUPDWR GL PHVVD LR SHUWLQHQWH H SXUFKp IRUQLWR GDO FHGHQWH DO VXR SUHVWDWRUH GL VHUYL]L
SHU OH FULSWR DWWLYLWj GDOO DWWXDOH /(, R LQ VXD DVVHQ]D GD TXDOVLDVL DOWUR LGHQWLILFDWLYR XIILFLDOH HTXLYDOHQWH
GLVSRQLELOH GHO FHGHQWH , GDWL LQIRUPDWLYL GRYUHEEHUR HVVHUH SUHVHQWDWL LQ PRGR VLFXUR H DQWLFLSDWDPHQWH VLPXO
WDQHDPHQWH R LQ FRQFRPLWDQ]D FRQ LO WUDVIHULPHQWR GL FULSWR DWWLYLWj

,O SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH GRYUHEEH LQROWUH DUDQWLUH FKH L WUDVIHULPHQWL GL FULSWR
DWWLYLWj VLDQR DFFRPSD QDWL GDO QRPH GHO FHVVLRQDULR GDOO LQGLUL]]R QHO UH LVWUR GLVWULEXLWR GHO FHVVLRQDULR VH XQ
WUDVIHULPHQWR GL FULSWR DWWLYLWj q UH LVWUDWR VX XQD UHWH FKH XWLOL]]D OD '/7 R XQD WHFQROR LD DQDOR D GDO QXPHUR
GL FRQWR GHO FHVVLRQDULR VH WDOH FRQWR HVLVWH H YLHQH XWLOL]]DWR SHU HIIHWWXDUH O RSHUD]LRQH H IHUPD UHVWDQGR
O HVLVWHQ]D GHO FDPSR QHFHVVDULR QHO IRUPDWR GL PHVVD LR SHUWLQHQWH H SXUFKp IRUQLWR GDO FHGHQWH DO VXR SUH
VWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GDOO DWWXDOH /(, R LQ VXD DVVHQ]D GD TXDOVLDVL DOWUR LGHQWLILFDWLYR XIILFLDOH
HTXLYDOHQWH GLVSRQLELOH GHO FHVVLRQDULR , GDWL LQIRUPDWLYL GRYUHEEHUR HVVHUH SUHVHQWDWL LQ PRGR VLFXUR H DQWLFL
SDWDPHQWH VLPXOWDQHDPHQWH R LQ FRQFRPLWDQ]D FRQ LO WUDVIHULPHQWR GL FULSWR DWWLYLWj

3HU TXDQWR UL XDUGD L WUDVIHULPHQWL GL FULSWR DWWLYLWj OH SUHVFUL]LRQL GHO SUHVHQWH UH RODPHQWR GRYUHEEHUR DSSOL
FDUVL D WXWWL L WUDVIHULPHQWL FRPSUHVL L WUDVIHULPHQWL GL FULSWR DWWLYLWj YHUVR R GD XQ LQGLUL]]R DXWR RVSLWDWR SXUFKp
VLD FRLQYROWR XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj

,Q FDVR GL WUDVIHULPHQWR YHUVR R GD XQ LQGLUL]]R DXWR RVSLWDWR LO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj
GRYUHEEH UDFFR OLHUH L GDWL LQIRUPDWLYL VLD VXO FHGHQWH FKH VXO FHVVLRQDULR VROLWDPHQWH GDO VXR FOLHQWH 8Q
SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj QRQ GRYUHEEH LQ OLQHD GL SULQFLSLR HVVHUH WHQXWR D YHULILFDUH L GDWL
LQIRUPDWLYL UHODWLYL DOO XWHQWH GHOO LQGLUL]]R DXWR RVSLWDWR 7XWWDYLD QHO FDVR GL XQ WUDVIHULPHQWR GL LPSRUWR VXSH
ULRUH D (85 HIIHWWXDWR R ULFHYXWR SHU FRQWR GL XQ FOLHQWH GL XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj
YHUVR R GD XQ LQGLUL]]R DXWR RVSLWDWR WDOH SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GRYUHEEH YHULILFDUH VH WDOH
LQGLUL]]R DXWR RVSLWDWR VLD HIIHWWLYDPHQWH GL SURSULHWj GHO FOLHQWH R GD TXHVWL FRQWUROODWR

3HU TXDQWR UL XDUGD L WUDVIHULPHQWL GL IRQGL GL XQ XQLFR RUGLQDQWH D IDYRUH GL YDUL EHQHILFLDUL FKH GHEEDQR HVVHUH
LQYLDWL WUDPLWH XQ WUDVIHULPHQWR UD UXSSDWR FRQWHQHQWH VLQ ROL WUDVIHULPHQWL GL IRQGL GDOO 8QLRQH DOO HVWHUQR
GHOO 8QLRQH VL GRYUHEEH SUHYHGHUH FKH L VLQ ROL WUDVIHULPHQWL VLDQR FRUUHGDWL VROWDQWR GHO QXPHUR GL FRQWR GL
SD DPHQWR GHOO RUGLQDQWH R GHO FRGLFH XQLFR GL LGHQWLILFD]LRQH GHOO RSHUD]LRQH QRQFKp GHL GDWL LQIRUPDWLYL
FRPSOHWL UHODWLYL DO EHQHILFLDULR SXUFKp QHO ILOH GL UD UXSSDPHQWR VLDQR ULSRUWDWL L GDWL LQIRUPDWLYL FRPSOHWL
UHODWLYL DOO RUGLQDQWH OD FXL DFFXUDWH]]D GHYH HVVHUH YHULILFDWD H L GDWL LQIRUPDWLYL FRPSOHWL UHODWLYL DO EHQHILFLDULR
LQWH UDOPHQWH WUDFFLDELOL

3HU TXDQWR UL XDUGD L WUDVIHULPHQWL UD UXSSDWL GL FULSWR DWWLYLWj OD WUDVPLVVLRQH UD UXSSDWD GL GDWL LQIRUPDWLYL
UHODWLYL DO FHGHQWH H DO FHVVLRQDULR GRYUHEEH HVVHUH DFFHWWDWD SXUFKp HVVD DYYHQ D LQ PRGR LPPHGLDWR H VLFXUR
1RQ GRYUHEEH HVVHUH FRQVHQWLWR WUDVPHWWHUH L SUHVFULWWL GDWL LQIRUPDWLYL GRSR LO WUDVIHULPHQWR SRLFKp OD WUDVPLV
VLRQH GHYH DYYHQLUH SULPD R DO PRPHQWR GHO FRPSOHWDPHQWR GHOO RSHUD]LRQH H L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR
DWWLYLWj R DOWUL VR HWWL REEOL DWL GRYUHEEHUR WUDVPHWWHUH L SUHVFULWWL GDWL LQIRUPDWLYL FRQWHPSRUDQHDPHQWH DO
WUDVIHULPHQWR UD UXSSDWR GL FULSWR DWWLYLWj

O ILQH GL DFFHUWDUH VH L WUDVIHULPHQWL GL IRQGL VLDQR DFFRPSD QDWL GDL SUHVFULWWL GDWL LQIRUPDWLYL UHODWLYL DOO RUGL
QDQWH H DO EHQHILFLDULR H DO ILQH GL LQGLYLGXDUH RSHUD]LRQL VRVSHWWH LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO
EHQHILFLDULR H LO SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR GRYUHEEHUR GLVSRUUH GL SURFHGXUH HIILFDFL SHU
ULOHYDUH OD PDQFDQ]D R O LQFRPSOHWH]]D GHL GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH H DO EHQHILFLDULR 7DOL SURFHGXUH
GRYUHEEHUR FRPSUHQGHUH VH GHO FDVR XQ FRQWUROOR GRSR R GXUDQWH L WUDVIHULPHQWL /H DXWRULWj FRPSHWHQWL
GRYUHEEHUR DUDQWLUH FKH L SUHVWDWRUL GL VHUYL]L GL SD DPHQWR LQFOXGDQR L GDWL LQIRUPDWLYL ULFKLHVWL UHODWLYL
DOO RSHUD]LRQH QHO WUDVIHULPHQWR HOHWWURQLFR R QHO UHODWLYR PHVVD LR SHU WXWWD OD OXQ KH]]D GHOOD FDWHQD GL
SD DPHQWR

3HU TXDQWR UL XDUGD L WUDVIHULPHQWL GL FULSWR DWWLYLWj LO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHVVLRQDULR
GRYUHEEH DWWXDUH SURFHGXUH HIILFDFL SHU LQGLYLGXDUH VH L GDWL LQIRUPDWLYL UHODWLYL DO FHGHQWH R DO FHVVLRQDULR VRQR
PDQFDQWL R LQFRPSOHWL 7DOL SURFHGXUH GRYUHEEHUR FRPSUHQGHUH VH GHO FDVR XQ FRQWUROOR GRSR R GXUDQWH L
WUDVIHULPHQWL 1RQ GRYUHEEH HVVHUH ULFKLHVWR FKH L GDWL LQIRUPDWLYL VLDQR DOOH DWL GLUHWWDPHQWH DO WUDVIHULPHQWR GL
FULSWR DWWLYLWj SXUFKp VLDQR SUHVHQWDWL DQWLFLSDWDPHQWH VLPXOWDQHDPHQWH R LQ FRQFRPLWDQ]D FRQ LO WUDVIHULPHQWR
GL FULSWR DWWLYLWj H VLDQR PHVVL D GLVSRVL]LRQH GHOOH DXWRULWj DSSURSULDWH VX ULFKLHVWD
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RQVLGHUDWD OD SRWHQ]LDOH PLQDFFLD GL ULFLFOD LR H GL ILQDQ]LDPHQWR GHO WHUURULVPR FKH L WUDVIHULPHQWL DQRQLPL
SUHVHQWDQR q RSSRUWXQR LPSRUUH DL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR GL ULFKLHGHUH L GDWL LQIRUPDWLYL UHODWLYL
DOO RUGLQDQWH H DO EHQHILFLDULR H LPSRUUH DL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj GL ULFKLHGHUH L GDWL LQIRUPDWLYL
UHODWLYL DO FHGHQWH H DO FHVVLRQDULR ,Q OLQHD FRQ O DSSURFFLR EDVDWR VXO ULVFKLR GHO * ), q RSSRUWXQR LQGLYLGXDUH OH
DUHH D PD LRUH H D PLQRUH ULVFKLR DO ILQH GL FRQWUDVWDUH LQ PRGR SL PLUDWR L ULVFKL GL ULFLFOD LR H GL
ILQDQ]LDPHQWR GHO WHUURULVPR 3HUWDQWR LO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHVVLRQDULR LO SUHVWDWRUH
GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR LO SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR H LO SUHVWDWRUH
LQWHUPHGLDULR GL VHUYL]L SHU OH FULSWR DWWLYLWj GRYUHEEHUR HVVHUH GRWDWL GL SURFHGXUH HIILFDFL EDVDWH VXL ULVFKL GD
DSSOLFDUVL RYH L WUDVIHULPHQWL GL IRQGL QRQ VLDQR FRUUHGDWL GHL SUHVFULWWL GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH R DO
EHQHILFLDULR RSSXUH RYH L WUDVIHULPHQWL GL FULSWR DWWLYLWj QRQ VLDQR FRUUHGDWL GHL SUHVFULWWL GDWL LQIRUPDWLYL UHODWLYL
DO FHGHQWH R DO FHVVLRQDULR DO ILQH GL FRQVHQWLUH D WDOH SUHVWDWRUH GL VHUYL]L GL GHFLGHUH VH HVH XLUH ULILXWDUH R
VRVSHQGHUH LO WUDVIHULPHQWR H GL GHWHUPLQDUH OH FRQVH XHQWL PLVXUH FKH q RSSRUWXQR DGRWWDUH

, SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj FRPH WXWWL L VR HWWL REEOL DWL GRYUHEEHUR YDOXWDUH H PRQLWRUDUH LO
ULVFKLR FRQQHVVR DL ORUR FOLHQWL SURGRWWL H FDQDOL GL GLVWULEX]LRQH , SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj
GRYUHEEHUR LQROWUH YDOXWDUH LO ULVFKLR FRQQHVVR DOOH ORUR RSHUD]LRQL DQFKH TXDQGR HIIHWWXDQR WUDVIHULPHQWL YHUVR R
GD LQGLUL]]L DXWR RVSLWDWL 1HO FDVR LQ FXL LO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj VLD D FRQRVFHQ]D R VL UHQGD
FRQWR GHO IDWWR FKH L GDWL LQIRUPDWLYL UHODWLYL DO FHGHQWH R DO FHVVLRQDULR FKH XWLOL]]D O LQGLUL]]R DXWR RVSLWDWR VRQR
LPSUHFLVL R TXDORUD LO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj VL WURYL DG DIIURQWDUH PRGHOOL LQVROLWL R VRVSHWWL GL
RSHUD]LRQL R VLWXD]LRQL GL ULVFKL SL HOHYDWL GL ULFLFOD LR H GL ILQDQ]LDPHQWR GHO WHUURULVPR DVVRFLDWL D WUDVIHUL
PHQWL FKH FRLQYRO RQR LQGLUL]]L DXWR RVSLWDWL WDOH SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GRYUHEEH DWWXDUH VH
GHO FDVR PLVXUH UDIIRU]DWH GL DGH XDWD YHULILFD SHU HVWLUH H DWWHQXDUH DGH XDWDPHQWH L ULVFKL ,O SUHVWDWRUH GL
VHUYL]L SHU OH FULSWR DWWLYLWj GRYUHEEH WHQHUH FRQWR GL WDOL FLUFRVWDQ]H QHO YDOXWDUH VH XQ WUDVIHULPHQWR GL FULSWR
DWWLYLWj R TXDOVLDVL RSHUD]LRQH FRUUHODWD VLD LQXVXDOH H VH GHEED HVVHUH VH QDODWR DOO 8QLWj GL LQIRUPD]LRQH
ILQDQ]LDULD )LQDQFLDO ,QIRUPDWLRQ 8QLW ),8 LQ FRQIRUPLWj GHOOD GLUHWWLYD 8(

,O SUHVHQWH UH RODPHQWR GRYUHEEH HVVHUH ULHVDPLQDWR QHO FRQWHVWR GHOO DGR]LRQH GL XQ UH RODPHQWR GHO 3DUODPHQWR
HXURSHR H GHO RQVL OLR UHODWLYR DOOD SUHYHQ]LRQH GHOO XVR GHO VLVWHPD ILQDQ]LDULR D ILQL GL ULFLFOD LR R ILQDQ]LD
PHQWR GHO WHUURULVPR GL XQD GLUHWWLYD GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR UHODWLYD DL PHFFDQLVPL FKH OL 6WDWL
PHPEUL GHYRQR LVWLWXLUH SHU SUHYHQLUH O XVR GHO VLVWHPD ILQDQ]LDULR D ILQL GL ULFLFOD LR R ILQDQ]LDPHQWR GHO
WHUURULVPR H FKH DEUR D OD GLUHWWLYD 8( H GL XQ UH RODPHQWR GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR
FKH LVWLWXLVFH O XWRULWj SHU OD ORWWD DO ULFLFOD LR H DO ILQDQ]LDPHQWR GHO WHUURULVPR H FKH PRGLILFD L UH RODPHQWL
8( Q 8( Q 8( Q DO ILQH GL DUDQWLUH OD FRHUHQ]D FRQ OH GLVSRVL]LRQL
SHUWLQHQWL

1HO YDOXWDUH L ULVFKL LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR LO SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL
SD DPHQWR LO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHVVLRQDULR R LO SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L SHU
OH FULSWR DWWLYLWj GRYUHEEHUR HVHUFLWDUH VSHFLILFL FRQWUROOL TXDORUD VL UHQGDQR FRQWR FKH L GDWL LQIRUPDWLYL UHODWLYL
DOO RUGLQDQWH R DO EHQHILFLDULR RYYHUR DO FHGHQWH R DO FHVVLRQDULR D VHFRQGD GHL FDVL PDQFDQR R VRQR LQFRPSOHWL
R TXDORUD XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj GHEED HVVHUH FRQVLGHUDWR VRVSHWWR LQ EDVH DOO RUL LQH R DOOD GHVWLQD
]LRQH GHOOH FULSWR DWWLYLWj LQ TXHVWLRQH H GRYUHEEHUR VH QDODUH OH RSHUD]LRQL VRVSHWWH DOOH DXWRULWj FRPSHWHQWL D
QRUPD GH OL REEOL KL GL VH QDOD]LRQH GL FXL DOOD GLUHWWLYD 8(

QDOR DPHQWH DL WUDVIHULPHQWL GL IRQGL WUD SUHVWDWRUL GL VHUYL]L GL SD DPHQWR L WUDVIHULPHQWL GL FULSWR DWWLYLWj FKH
FRLQYRO RQR SUHVWDWRUL LQWHUPHGLDUL GL VHUYL]L SHU OH FULSWR DWWLYLWj SRWUHEEHUR IDFLOLWDUH L WUDVIHULPHQWL FRPH
HOHPHQWR LQWHUPHGLR LQ XQD FDWHQD GL WUDVIHULPHQWL GL FULSWR DWWLYLWj ,Q OLQHD FRQ OH QRUPH LQWHUQD]LRQDOL DQFKH
WDOL SUHVWDWRUL LQWHUPHGLDUL GRYUHEEHUR HVVHUH VR HWWL DOOH SUHVFUL]LRQL GL FXL DO SUHVHQWH UH RODPHQWR DQDOR D
PHQWH D OL REEOL KL HVLVWHQWL D FDULFR GHL SUHVWDWRUL LQWHUPHGLDUL GL VHUYL]L GL SD DPHQWR

4XDQGR L GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH R DO EHQHILFLDULR RYYHUR DO FHGHQWH R DO FHVVLRQDULR PDQFDQR R
VRQR LQFRPSOHWL H TXDQGR L WUDVIHULPHQWL GL FULSWR DWWLYLWj GHYRQR HVVHUH FRQVLGHUDWL VRVSHWWL LQ EDVH DOO RUL LQH R
DOOD GHVWLQD]LRQH GHOOH FULSWR DWWLYLWj LQ TXHVWLRQH VL DSSOLFDQR OH GLVSRVL]LRQL VXL WUDVIHULPHQWL GL IRQGL H VXL
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WUDVIHULPHQWL GL FULSWR DWWLYLWj IHUPR UHVWDQGR O REEOL R GHL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR GHL SUHVWDWRUL
LQWHUPHGLDUL GL VHUYL]L GL SD DPHQWR GHL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj H GHL SUHVWDWRUL LQWHUPHGLDUL
GL VHUYL]L SHU OH FULSWR DWWLYLWj GL UHVSLQ HUH R VRVSHQGHUH L WUDVIHULPHQWL GL IRQGL H L WUDVIHULPHQWL GL FULSWR DWWLYLWj
FKH YLROLQR GLVSRVL]LRQL GL GLULWWR FLYLOH DPPLQLVWUDWLYR R SHQDOH

O ILQH GL DUDQWLUH OD QHXWUDOLWj WHFQROR LFD LO SUHVHQWH UH RODPHQWR QRQ GRYUHEEH LPSRUUH O XVR GL XQD SDUWL
FRODUH WHFQROR LD SHU LO WUDVIHULPHQWR GL GDWL LQIRUPDWLYL UHODWLYL DOO RSHUD]LRQH GD SDUWH GHL SUHVWDWRUL GL VHUYL]L SHU
OH FULSWR DWWLYLWj 3HU DUDQWLUH XQ DWWXD]LRQH HIILFLHQWH GHOOH SUHVFUL]LRQL DSSOLFDELOL DL SUHVWDWRUL GL VHUYL]L SHU OH
FULSWR DWWLYLWj D QRUPD GHO SUHVHQWH UH RODPHQWR VDUDQQR IRQGDPHQWDOL OH LQL]LDWLYH GL GHILQL]LRQH GHOOH QRUPH
FKH FRLQYRO RQR R VRQR XLGDWH GDO VHWWRUH GHOOH FULSWR DWWLYLWj /H VROX]LRQL FKH QH GHULYDQR GRYUHEEHUR HVVHUH
LQWHURSHUDELOL PHGLDQWH O XVR GL QRUPH D OLYHOOR LQWHUQD]LRQDOH R GHOO 8QLRQH DO ILQH GL FRQVHQWLUH XQ UDSLGR
VFDPELR GL GDWL LQIRUPDWLYL

OOR VFRSR GL DVVLVWHUH L SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj QHO PHWWHUH
LQ DWWR SURFHGXUH HIILFDFL SHU LQGLYLGXDUH L FDVL LQ FXL ULFHYRQR WUDVIHULPHQWL GL IRQGL R WUDVIHULPHQWL GL FULSWR
DWWLYLWj FRQ GDWL LQIRUPDWLYL PDQFDQWL R LQFRPSOHWL UHODWLYL DOO RUGLQDQWH DO EHQHILFLDULR DO FHGHQWH R DO FHVVLRQDULR
H QHOO LQWUDSUHQGHUH XQ D]LRQH HIILFDFH SHU GDUYL VH XLWR O %( GRYUHEEH SXEEOLFDUH RULHQWDPHQWL

3HU FRQVHQWLUH FKH VL LQWUDSUHQGDQR D]LRQL LPPHGLDWH YROWH D FRQWUDVWDUH LO ULFLFOD LR H LO ILQDQ]LDPHQWR GHO
WHUURULVPR L SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj GRYUHEEHUR ULVSRQGHUH
LQ WHPSL EUHYL DOOH ULFKLHVWH GL GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH H DO EHQHILFLDULR R UHODWLYL DO FHGHQWH H DO
FHVVLRQDULR ORUR ULYROWH GDOOH DXWRULWj UHVSRQVDELOL SHU OD ORWWD FRQWUR LO ULFLFOD LR R LO ILQDQ]LDPHQWR GHO WHUURUL
VPR QHOOR 6WDWR PHPEUR GRYH WDOL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR VRQR VWDELOLWL R GRYH WDOL SUHVWDWRUL GL VHUYL]L
SHU OH FULSWR DWWLYLWj KDQQR OD VHGH OH DOH

,O QXPHUR GL LRUQL ODYRUDWLYL WUDVFRUVL QHOOR 6WDWR PHPEUR GHO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH
GHWHUPLQD LO QXPHUR GL LRUQL HQWUR FXL GDUH XQD ULVSRVWD DOOH ULFKLHVWH GL GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH

3RLFKp QHOOH LQGD LQL SHQDOL SXz ULVXOWDUH LPSRVVLELOH UHSHULUH L GDWL QHFHVVDUL R LGHQWLILFDUH L VR HWWL FRLQYROWL LQ
XQ RSHUD]LRQH VH QRQ QHOO DUFR GL PROWL PHVL R DGGLULWWXUD DQQL GRSR LO WUDVIHULPHQWR RUL LQDULR GL IRQGL R GL
FULSWR DWWLYLWj L SUHVWDWRUL GL VHUYL]L GL SD DPHQWR R L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj GRYUHEEHUR
FRQVHUYDUH L GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH H DO EHQHILFLDULR R UHODWLYL DO FHGHQWH H DO FHVVLRQDULR SHU XQ
FHUWR SHULRGR DOOR VFRSR GL DYHUH DFFHVVR D PH]]L GL SURYD HVVHQ]LDOL SHU OH LQGD LQL H SUHYHQLUH LQGLYLGXDUH H
LQGD DUH FDVL GL ULFLFOD LR H GL ILQDQ]LDPHQWR GHO WHUURULVPR /D GXUDWD GL WDOH SHULRGR GRYUHEEH HVVHUH OLPLWDWD D
FLQTXH DQQL GRSR GL FKH WXWWL L GDWL SHUVRQDOL GRYUHEEHUR HVVHUH FDQFHOODWL VDOYR VH GLYHUVDPHQWH GLVSRVWR GDO
GLULWWR QD]LRQDOH 6H QHFHVVDULR DO ILQH GL SUHYHQLUH LQGLYLGXDUH H LQGD DUH FDVL GL ULFLFOD LR H GL ILQDQ]LDPHQWR
GHO WHUURULVPR H GRSR DYHU HIIHWWXDWR XQD YDOXWD]LRQH GHOOD QHFHVVLWj H GHOOD SURSRU]LRQDOLWj GHOOD PLVXUD OL 6WDWL
PHPEUL GRYUHEEHUR SRWHU DXWRUL]]DUH R SUHVFULYHUH OD FRQVHUYD]LRQH GHL GDWL SHU XQ XOWHULRUH SHULRGR QRQ
VXSHULRUH D FLQTXH DQQL IDWWR VDOYR LO GLULWWR SHQDOH QD]LRQDOH LQ PDWHULD GL SURYH DSSOLFDELOL DOOH LQGD LQL SHQDOL
H DL SURFHGLPHQWL LXGL]LDUL LQ FRUVR H QHO SLHQR ULVSHWWR GHOOD GLUHWWLYD 8( GHO 3DUODPHQWR HXURSHR H
GHO RQVL OLR 7DOL PLVXUH SRWUHEEHUR HVVHUH ULHVDPLQDWH DOOD OXFH GHOO DGR]LRQH GL XQ UH RODPHQWR GHO 3DUOD
PHQWR HXURSHR H GHO RQVL OLR UHODWLYR DOOD SUHYHQ]LRQH GHOO XVR GHO VLVWHPD ILQDQ]LDULR D ILQL GL ULFLFOD LR R
ILQDQ]LDPHQWR GHO WHUURULVPR

3HU PL OLRUDUH OD FRQIRUPLWj DO SUHVHQWH UH RODPHQWR H FRQIRUPHPHQWH DOOD FRPXQLFD]LRQH GHOOD RPPLVVLRQH
GHO GLFHPEUH GDO WLWROR 3RWHQ]LDUH L UH LPL VDQ]LRQDWRUL QHO VHWWRUH GHL VHUYL]L ILQDQ]LDUL q RSSRUWXQR
UDIIRU]DUH L SRWHUL FKH FRQVHQWRQR DOOH DXWRULWj FRPSHWHQWL GL DGRWWDUH PLVXUH GL VXSHUYLVLRQH H GL FRPPLQDUH
VDQ]LRQL RSSRUWXQR SUHYHGHUH VDQ]LRQL H PLVXUH DPPLQLVWUDWLYH H GDWD O LPSRUWDQ]D GHOOD ORWWD FRQWUR LO
ULFLFOD LR H LO ILQDQ]LDPHQWR GHO WHUURULVPR OL 6WDWL PHPEUL GRYUHEEHUR SUHYHGHUH VDQ]LRQL H PLVXUH HIIHWWLYH
SURSRU]LRQDWH H GLVVXDVLYH *OL 6WDWL PHPEUL QH GRYUHEEHUR LQIRUPDUH OD RPPLVVLRQH H LO FRPLWDWR LQWHUQR
SHUPDQHQWH SHU LO FRQWUDVWR GHO ULFLFOD LR H GHO ILQDQ]LDPHQWR GHO WHUURULVPR GL FXL DOO DUWLFROR ELV SDUD UDIR
GHO UH RODPHQWR 8( Q

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

'LUHWWLYD 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO DSULOH UHODWLYD DOOD SURWH]LRQH GHOOH SHUVRQH ILVLFKH
FRQ UL XDUGR DO WUDWWDPHQWR GHL GDWL SHUVRQDOL GD SDUWH GHOOH DXWRULWj FRPSHWHQWL D ILQL GL SUHYHQ]LRQH LQGD LQH DFFHUWDPHQWR H
SHUVH XLPHQWR GL UHDWL R HVHFX]LRQH GL VDQ]LRQL SHQDOL QRQFKp DOOD OLEHUD FLUFROD]LRQH GL WDOL GDWL H FKH DEUR D OD GHFLVLRQH TXDGUR

* , GHO RQVL OLR *8 / GHO SD



RSSRUWXQR DWWULEXLUH DOOD RPPLVVLRQH FRPSHWHQ]H GL HVHFX]LRQH DO ILQH GL DUDQWLUH FRQGL]LRQL XQLIRUPL GL
HVHFX]LRQH GHO SUHVHQWH UH RODPHQWR DOWUHVu RSSRUWXQR FKH WDOL FRPSHWHQ]H VLDQR HVHUFLWDWH FRQIRUPHPHQWH DO
UH RODPHQWR 8( Q GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR

9DUL SDHVL H WHUULWRUL QRQ IDFHQWL SDUWH GHO WHUULWRULR GHOO 8QLRQH VRQR PHPEUL GL XQ XQLRQH PRQHWDULD FRQ XQR
6WDWR PHPEUR ULHQWUDQR QHOO DUHD PRQHWDULD GL XQR 6WDWR PHPEUR R KDQQR ILUPDWR XQD FRQYHQ]LRQH PRQHWDULD
FRQ O 8QLRQH UDSSUHVHQWDWD GD XQR 6WDWR PHPEUR H KDQQR SUHVWDWRUL GL VHUYL]L GL SD DPHQWR FKH SDUWHFLSDQR
GLUHWWDPHQWH R LQGLUHWWDPHQWH DL VLVWHPL GL SD DPHQWR H GL UH RODPHQWR GL WDOH 6WDWR PHPEUR 3HU HYLWDUH FKH
O DSSOLFD]LRQH GHO SUHVHQWH UH RODPHQWR DL WUDVIHULPHQWL GL IRQGL WUD OL 6WDWL PHPEUL LQWHUHVVDWL H TXHL SDHVL R
WHUULWRUL SURYRFKL UDYL HIIHWWL QH DWLYL VXOOH HFRQRPLH GL WDOL SDHVL R WHUULWRUL q RSSRUWXQR SUHYHGHUH FKH VLPLOL
WUDVIHULPHQWL GL IRQGL SRVVDQR HVVHUH FRQVLGHUDWL DOOD VWUH XD GL TXHOOL HIIHWWXDWL DOO LQWHUQR GH OL 6WDWL PHPEUL LQ
TXHVWLRQH

9LVWL L SRWHQ]LDOL ULVFKL HOHYDWL DVVRFLDWL D OL LQGLUL]]L DXWR RVSLWDWL H OD FRPSOHVVLWj WHFQROR LFD H QRUPDWLYD FKH
HVVL FRPSRUWDQR DQFKH LQ UHOD]LRQH DOOD YHULILFD GHL GDWL LQIRUPDWLYL VXOOD SURSULHWj HQWUR LO R OX OLR OD
RPPLVVLRQH GRYUHEEH YDOXWDUH OD QHFHVVLWj GL XOWHULRUL PLVXUH VSHFLILFKH SHU DWWHQXDUH L ULVFKL SRVWL GDL WUD

VIHULPHQWL YHUVR R GD LQGLUL]]L DXWR RVSLWDWL R YHUVR R GD VR HWWL QRQ VWDELOLWL QHOO 8QLRQH FRPSUHVD O LQWURGX
]LRQH GL HYHQWXDOL UHVWUL]LRQL H GRYUHEEH YDOXWDUH O HIILFDFLD H OD SURSRU]LRQDOLWj GHL PHFFDQLVPL XWLOL]]DWL SHU
YHULILFDUH O HVDWWH]]D GHL GDWL LQIRUPDWLYL UHODWLYL DOOD SURSULHWj GH OL LQGLUL]]L DXWR RVSLWDWL

WWXDOPHQWH OD GLUHWWLYD 8( VL DSSOLFD VROR D GXH FDWH RULH GL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj
YDOH D GLUH DL SUHVWDWRUL GL VHUYL]L GL SRUWDIR OLR GL LWDOH H DL SUHVWDWRUL GL VHUYL]L OD FXL DWWLYLWj FRQVLVWH QHOOD
SUHVWD]LRQH GL VHUYL]L GL FDPELR WUD YDOXWH YLUWXDOL H YDOXWH DYHQWL FRUVR OH DOH O ILQH GL FROPDUH ODFXQH HVLVWHQWL
QHO TXDGUR LQ PDWHULD GL ORWWD DO ULFLFOD LR H DO ILQDQ]LDPHQWR GHO WHUURULVPR H GL DOOLQHDUH LO GLULWWR GHOO 8QLRQH
DOOH UDFFRPDQGD]LRQL LQWHUQD]LRQDOL OD GLUHWWLYD 8( GRYUHEEH HVVHUH PRGLILFDWD SHU LQFOXGHUH WXWWH OH
FDWH RULH GL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj TXDOL GHILQLWL QHO UH RODPHQWR 8( FKH FRQWHP
SOD XQ YHQWD OLR SL DPSLR GL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj ,Q SDUWLFRODUH SHU DVVLFXUDUH FKH L
SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj VLDQR VRWWRSRVWL D OL VWHVVL UHTXLVLWL H DOOR VWHVVR OLYHOOR GL YL LODQ]D GH OL
HQWL FUHGLWL]L H GH OL LVWLWXWL ILQDQ]LDUL q RSSRUWXQR D LRUQDUH O HOHQFR GHL VR HWWL REEOL DWL LQFOXGHQGR L SUH
VWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj QHOOD FDWH RULD GH OL LVWLWXWL ILQDQ]LDUL DL ILQL GHOOD GLUHWWLYD 8(
,QROWUH WHQHQGR FRQWR GHO IDWWR FKH DQFKH OL LVWLWXWL ILQDQ]LDUL WUDGL]LRQDOL ULHQWUDQR QHOOD GHILQL]LRQH GL SUHVWDWRUL
GL VHUYL]L SHU OH FULSWR DWWLYLWj TXDQGR RIIURQR WDOL VHUYL]L O LGHQWLILFD]LRQH GHL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR
DWWLYLWj FRPH LVWLWXWL ILQDQ]LDUL FRQVHQWH GL GLVSRUUH GL XQ XQLFR LQVLHPH FRHUHQWH GL QRUPH FKH VL DSSOLFD DL
VR HWWL FKH SUHVWDQR VLD VHUYL]L ILQDQ]LDUL WUDGL]LRQDOL FKH VHUYL]L SHU OH FULSWR DWWLYLWj /D GLUHWWLYD 8(
GRYUHEEH LQROWUH HVVHUH PRGLILFDWD DO ILQH GL DVVLFXUDUH FKH L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj VLDQR LQ
UDGR GL DWWHQXDUH DGH XDWDPHQWH L ULVFKL GL ULFLFOD LR H ILQDQ]LDPHQWR GHO WHUURULVPR FXL VRQR HVSRVWL

, UDSSRUWL LQVWDXUDWL WUD L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj H L VR HWWL VWDELOLWL LQ SDHVL WHU]L DL ILQL
GHOO HVHFX]LRQH GL WUDVIHULPHQWL GL FULSWR DWWLYLWj R GHOOD SUHVWD]LRQH GL VHUYL]L VLPLOL SHU OH FULSWR DWWLYLWj SUHVHQ
WDQR DQDOR LH FRQ L UDSSRUWL EDQFDUL GL FRUULVSRQGHQ]D LVWLWXLWL FRQ XQ HQWH ULVSRQGHQWH GL XQ SDHVH WHU]R 3RLFKp
WDOL UDSSRUWL VRQR FDUDWWHUL]]DWL GD XQD QDWXUD FRQWLQXDWLYD H ULSHWLWLYD GRYUHEEHUR HVVHUH FRQVLGHUDWL XQ WLSR GL
UDSSRUWR GL FRUULVSRQGHQ]D HG HVVHUH VR HWWL D VSHFLILFKH PLVXUH UDIIRU]DWH GL DGH XDWD YHULILFD DQDOR KH LQ OLQHD
GL SULQFLSLR D TXHOOH DSSOLFDWH QHO FRQWHVWR GHL VHUYL]L EDQFDUL H ILQDQ]LDUL ,Q SDUWLFRODUH DO PRPHQWR GL VWDELOLUH
XQ QXRYR UDSSRUWR GL FRUULVSRQGHQ]D FRQ XQ HQWH ULVSRQGHQWH L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj
GRYUHEEHUR DSSOLFDUH VSHFLILFKH PLVXUH UDIIRU]DWH GL DGH XDWD YHULILFD DO ILQH GL LQGLYLGXDUH H YDOXWDUH O HVSRVL]LRQH
DO ULVFKLR GL WDOH ULVSRQGHQWH VXOOD EDVH GHOOD VXD UHSXWD]LRQH GHOOD TXDOLWj GHOOD VXSHUYLVLRQH H GHL VXRL FRQWUROOL
LQ PDWHULD GL ORWWD DO ULFLFOD LR H DO ILQDQ]LDPHQWR GHO WHUURULVPR 0/ )7 6XOOD EDVH GHOOH LQIRUPD]LRQL

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

5H RODPHQWR 8( Q GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO IHEEUDLR FKH VWDELOLVFH OH UH ROH H L SULQFLSL
HQHUDOL UHODWLYL DOOH PRGDOLWj GL FRQWUROOR GD SDUWH GH OL 6WDWL PHPEUL GHOO HVHUFL]LR GHOOH FRPSHWHQ]H GL HVHFX]LRQH DWWULEXLWH DOOD
RPPLVVLRQH *8 / GHO SD



UDFFROWH L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj FRUULVSRQGHQWL GRYUHEEHUR DWWXDUH DGH XDWH PLVXUH GL DWWH
QXD]LRQH GHL ULVFKL FKH GRYUHEEHUR WHQHUH FRQWR LQ SDUWLFRODUH GHO SRWHQ]LDOH ULVFKLR SL HOHYDWR GL ULFLFOD LR H
GL ILQDQ]LDPHQWR GHO WHUURULVPR UDSSUHVHQWDWR GD VR HWWL QRQ UH LVWUDWL H QRQ DXWRUL]]DWL 7DOH DVSHWWR ULYHVWH
SDUWLFRODUH LPSRUWDQ]D ILQFKp O DWWXD]LRQH GHOOH QRUPH GHO * ), LQ PDWHULD GL FULSWR DWWLYLWj D OLYHOOR OREDOH
ULPDQH GLVRPR HQHD LO FKH FRPSRUWD ULVFKL H VILGH VXSSOHPHQWDUL / %( GRYUHEEH IRUQLUH RULHQWDPHQWL VXO PRGR
LQ FXL L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj GRYUHEEHUR DSSOLFDUH OH PLVXUH UDIIRU]DWH GL DGH XDWD YHULILFD H
GRYUHEEH VSHFLILFDUH OH RSSRUWXQH PLVXUH GL DWWHQXD]LRQH GHL ULVFKL FRPSUHVH OH PLVXUH PLQLPH GD DGRWWDUH
TXDQGR LQWHUD LVFRQR FRQ VR HWWL QRQ UH LVWUDWL R QRQ DXWRUL]]DWL FKH SUHVWDQR VHUYL]L SHU OH FULSWR DWWLYLWj

,O UH RODPHQWR 8( KD LVWLWXLWR XQ TXDGUR QRUPDWLYR OREDOH SHU L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR
DWWLYLWj LO TXDOH DUPRQL]]D OH QRUPH UHODWLYH DOO DXWRUL]]D]LRQH H DOO DWWLYLWj GHL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR
DWWLYLWj LQ WXWWD O 8QLRQH O ILQH GL HYLWDUH OD GXSOLFD]LRQH GH OL REEOL KL OD GLUHWWLYD 8( GRYUHEEH
HVVHUH PRGLILFDWD SHU HOLPLQDUH OL REEOL KL GL UH LVWUD]LRQH LQ UHOD]LRQH DOOH FDWH RULH GL SUHVWDWRUL GL VHUYL]L SHU OH
FULSWR DWWLYLWj FKH VDUDQQR VR HWWL D XQ UH LPH GL DXWRUL]]D]LRQH XQLFR D QRUPD GHO UH RODPHQWR 8(

3RLFKp OL RELHWWLYL GHO SUHVHQWH UH RODPHQWR YDOH D GLUH LO FRQWUDVWR DO ULFLFOD LR H DO ILQDQ]LDPHQWR GHO
WHUURULVPR DQFKH PHGLDQWH O DWWXD]LRQH GHOOH QRUPH LQWHUQD]LRQDOL H DUDQWHQGR OD GLVSRQLELOLWj GL GDWL LQIRUPD
WLYL GL EDVH VX OL RUGLQDQWL H VXL EHQHILFLDUL GHL WUDVIHULPHQWL GL IRQGL QRQFKp VXL FHGHQWL H VXL FHVVLRQDUL GHL
WUDVIHULPHQWL GL FULSWR DWWLYLWj QRQ SRVVRQR HVVHUH FRQVH XLWL LQ PLVXUD VXIILFLHQWH GD OL 6WDWL PHPEUL PD D
PRWLYR GHOOD SRUWDWD R GH OL HIIHWWL GHOO D]LRQH SRVVRQR HVVHUH FRQVH XLWL PH OLR D OLYHOOR GL 8QLRQH TXHVW XOWLPD
SXz LQWHUYHQLUH LQ EDVH DO SULQFLSLR GL VXVVLGLDULHWj VDQFLWR GDOO DUWLFROR GHO WUDWWDWR VXOO 8QLRQH HXURSHD ,O
SUHVHQWH UH RODPHQWR VL OLPLWD D TXDQWR q QHFHVVDULR SHU FRQVH XLUH WDOL RELHWWLYL LQ RWWHPSHUDQ]D DO SULQFLSLR
GL SURSRU]LRQDOLWj HQXQFLDWR QHOOR VWHVVR DUWLFROR

,O SUHVHQWH UH RODPHQWR q VR HWWR DO UH RODPHQWR 8( H DO UH RODPHQWR 8( GHO 3DUOD
PHQWR HXURSHR H GHO RQVL OLR (VVR ULVSHWWD L GLULWWL IRQGDPHQWDOL H RVVHUYD L SULQFLSL ULFRQRVFLXWL GDOOD DUWD
GHL GLULWWL IRQGDPHQWDOL GHOO 8QLRQH HXURSHD LQ SDUWLFRODUH LO GLULWWR DO ULVSHWWR GHOOD YLWD SULYDWD H GHOOD YLWD
IDPLOLDUH DUWLFROR LO GLULWWR DOOD SURWH]LRQH GHL GDWL GL FDUDWWHUH SHUVRQDOH DUWLFROR LO GLULWWR DG XQ ULFRUVR
HIIHWWLYR H DG XQ LXGLFH LPSDU]LDOH DUWLFROR H LO SULQFLSLR QH ELV LQ LGHP

O ILQH GL DUDQWLUH OD FRHUHQ]D FRQ LO UH RODPHQWR 8( LO SUHVHQWH UH RODPHQWR GRYUHEEH DSSOLFDUVL D
GHFRUUHUH GDOOD GDWD GL DSSOLFD]LRQH GL WDOH UH RODPHQWR (QWUR WDOH GDWD OL 6WDWL PHPEUL GRYUHEEHUR LQROWUH
UHFHSLUH OH PRGLILFKH GHOOD GLUHWWLYD 8(

RQIRUPHPHQWH DOO DUWLFROR SDUD UDIR GHO UH RODPHQWR 8( LO *DUDQWH HXURSHR GHOOD SURWH
]LRQH GHL GDWL q VWDWR FRQVXOWDWR H KD IRUPXODWR LO VXR SDUHUH LO VHWWHPEUH
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Oggetto, ambito di applicazione e definizioni

U L O

2 HWWR

,O SUHVHQWH UH RODPHQWR VWDELOLVFH QRUPH UL XDUGDQWL L GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH H DO EHQHILFLDULR FKH DFFRP
SD QDQR L WUDVIHULPHQWL GL IRQGL LQ TXDOVLDVL YDOXWD QRQFKp L GDWL LQIRUPDWLYL UHODWLYL DO FHGHQWH H DO FHVVLRQDULR FKH
DFFRPSD QDQR L WUDVIHULPHQWL GL FULSWR DWWLYLWj DO ILQH GL SUHYHQLUH LQGLYLGXDUH H LQGD DUH FDVL GL ULFLFOD LR H GL
ILQDQ]LDPHQWR GHO WHUURULVPR QHO FDVR LQ FXL DOPHQR XQR GHL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR R GHL SUHVWDWRUL GL
VHUYL]L SHU OH FULSWR DWWLYLWj FRLQYROWL QHO WUDVIHULPHQWR GL IRQGL R QHO WUDVIHULPHQWR GL FULSWR DWWLYLWj VLD VWDELOLWR R DEELD
OD VHGH OH DOH QHOO 8QLRQH D VHFRQGD GHL FDVL ,O SUHVHQWH UH RODPHQWR VWDELOLVFH LQROWUH QRUPH LQ PDWHULD GL SROLWLFKH
SURFHGXUH H FRQWUROOL LQWHUQL SHU DUDQWLUH O DWWXD]LRQH GL PLVXUH UHVWULWWLYH QHO FDVR LQ FXL DOPHQR XQR GHL SUHVWDWRUL GL
VHUYL]L GL SD DPHQWR R GHL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj FRLQYROWL QHO WUDVIHULPHQWR GL IRQGL R QHO WUD
VIHULPHQWR GL FULSWR DWWLYLWj VLD VWDELOLWR R DEELD OD VHGH OH DOH QHOO 8QLRQH D VHFRQGD GHL FDVL

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

5H RODPHQWR 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO RWWREUH VXOOD WXWHOD GHOOH SHUVRQH ILVLFKH LQ
UHOD]LRQH DO WUDWWDPHQWR GHL GDWL SHUVRQDOL GD SDUWH GHOOH LVWLWX]LRQL GH OL RU DQL H GH OL RU DQLVPL GHOO 8QLRQH H VXOOD OLEHUD
FLUFROD]LRQH GL WDOL GDWL H FKH DEUR D LO UH RODPHQWR ( Q H OD GHFLVLRQH Q ( *8 / GHO
SD
*8 GHO SD



U L O

PELWR GL DSSOLFD LRQH

,O SUHVHQWH UH RODPHQWR VL DSSOLFD DL WUDVIHULPHQWL GL IRQGL LQ TXDOVLDVL YDOXWD LQYLDWL R ULFHYXWL GD XQ SUHVWDWRUH GL
VHUYL]L GL SD DPHQWR R GD XQ SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR VWDELOLWR QHOO 8QLRQH (VVR VL DSSOLFD DQFKH
DL WUDVIHULPHQWL GL FULSWR DWWLYLWj FRPSUHVL L WUDVIHULPHQWL GL FULSWR DWWLYLWj HVH XLWL SHU PH]]R GL FULSWR 70 VH LO
SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj R LO SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH R
GHO FHVVLRQDULR KD OD VHGH OH DOH QHOO 8QLRQH

,O SUHVHQWH UH RODPHQWR QRQ VL DSSOLFD DL VHUYL]L HOHQFDWL DOO DUWLFROR OHWWHUH GD D D P H OHWWHUD R GHOOD GLUHWWLYD
8(

,O SUHVHQWH UH RODPHQWR QRQ VL DSSOLFD DL WUDVIHULPHQWL GL IRQGL R DL WUDVIHULPHQWL GL WRNHQ GL PRQHWD HOHWWURQLFD
TXDOL GHILQLWL DOO DUWLFROR SDUD UDIR SXQWR GHO UH RODPHQWR 8( HIIHWWXDWL XWLOL]]DQGR XQD FDUWD GL
SD DPHQWR XQR VWUXPHQWR GL PRQHWD HOHWWURQLFD XQ WHOHIRQR FHOOXODUH RG R QL DOWUR GLVSRVLWLYR GL LWDOH R LQIRUPDWLFR
SUHSD DWR R SRVWSD DWR FRQ FDUDWWHULVWLFKH VLPLOL SXUFKp VLDQR VRGGLVIDWWH OH FRQGL]LRQL VH XHQWL

D OD FDUWD OR VWUXPHQWR R LO GLVSRVLWLYR VLDQR XWLOL]]DWL HVFOXVLYDPHQWH SHU LO SD DPHQWR GL EHQL R VHUYL]L H

E LO QXPHUR GHOOD FDUWD GHOOR VWUXPHQWR R GHO GLVSRVLWLYR DFFRPSD QL WXWWL L WUDVIHULPHQWL HQHUDWL GDOO RSHUD]LRQH

7XWWDYLD LO SUHVHQWH UH RODPHQWR VL DSSOLFD TXDQGR OD FDUWD GL SD DPHQWR OR VWUXPHQWR GL PRQHWD HOHWWURQLFD LO WHOHIRQR
FHOOXODUH RG R QL DOWUR GLVSRVLWLYR GL LWDOH R LQIRUPDWLFR SUHSD DWR R SRVWSD DWR FRQ FDUDWWHULVWLFKH VLPLOL q XWLOL]]DWR SHU
HIIHWWXDUH WUDVIHULPHQWL GL IRQGL R GL WRNHQ GL PRQHWD HOHWWURQLFD WUD SHUVRQH ILVLFKH FKH D LVFRQR LQ TXDOLWj GL
FRQVXPDWRUL SHU VFRSL GLYHUVL GDOOD ORUR DWWLYLWj FRPPHUFLDOH LPSUHQGLWRULDOH R SURIHVVLRQDOH

,O SUHVHQWH UH RODPHQWR QRQ VL DSSOLFD DL VR HWWL FKH QRQ HVHUFLWDQR DOFXQD DOWUD DWWLYLWj ROWUH D TXHOOD GL
FRQYHUWLUH L GRFXPHQWL FDUWDFHL LQ GDWL HOHWWURQLFL H FKH YL SURFHGRQR D QRUPD GL XQ FRQWUDWWR VWLSXODWR FRQ XQ
SUHVWDWRUH GL VHUYL]L GL SD DPHQWR Qp DL VR HWWL FKH QRQ HVHUFLWDQR DOFXQD DOWUD DWWLYLWj ROWUH D TXHOOD GL IRUQLUH DL
SUHVWDWRUL GL VHUYL]L GL SD DPHQWR VLVWHPL GL PHVVD LVWLFD H DOWUL VLVWHPL GL VXSSRUWR SHU OD WUDVPLVVLRQH GL IRQGL R
VLVWHPL GL FRPSHQVD]LRQH H UH RODPHQWR

,O SUHVHQWH UH RODPHQWR QRQ VL DSSOLFD D XQ WUDVIHULPHQWR GL IRQGL TXDORUD VLD VRGGLVIDWWD XQD GHOOH FRQGL]LRQL VH XHQWL

D HVVR FRPSRUWD LO SUHOLHYR GL FRQWDQWH GD SDUWH GHOO RUGLQDQWH GDO SURSULR FRQWR GL SD DPHQWR

E HVVR FRVWLWXLVFH XQ WUDVIHULPHQWR GL IRQGL D XQ DXWRULWj SXEEOLFD SHU LO SD DPHQWR GL LPSRVWH VDQ]LRQL SHFXQLDULH R
DOWUL WULEXWL LQ XQR 6WDWR PHPEUR

F O RUGLQDQWH H LO EHQHILFLDULR VRQR HQWUDPEL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR FKH D LVFRQR SHU SURSULR FRQWR

G HVVR q HIIHWWXDWR FRQ OD WUDVPLVVLRQH GHOOH LPPD LQL GH OL DVVH QL LQFOXVL OL DVVH QL WURQFDWL

,O SUHVHQWH UH RODPHQWR QRQ VL DSSOLFD D XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj TXDORUD VLD VRGGLVIDWWD XQD GHOOH FRQGL]LRQL
VH XHQWL

D LO FHGHQWH H LO FHVVLRQDULR VRQR HQWUDPEL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj FKH D LVFRQR SHU SURSULR FRQWR

E LO WUDVIHULPHQWR FRVWLWXLVFH XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj GD SHUVRQD D SHUVRQD HIIHWWXDWR VHQ]D LO FRLQYRO LPHQWR
GL XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj

, WRNHQ GL PRQHWD HOHWWURQLFD TXDOL GHILQLWL DOO DUWLFROR SDUD UDIR SXQWR GHO UH RODPHQWR 8( VRQR
FRQVLGHUDWL DOOD VWHVVD VWUH XD GHOOH FULSWR DWWLYLWj DL VHQVL GHO SUHVHQWH UH RODPHQWR
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8QR 6WDWR PHPEUR SXz GHFLGHUH GL QRQ DSSOLFDUH LO SUHVHQWH UH RODPHQWR D WUDVIHULPHQWL GL IRQGL QHO SURSULR
WHUULWRULR VXO FRQWR GL SD DPHQWR GL XQ EHQHILFLDULR FKH SHUPHWWH HVFOXVLYDPHQWH LO SD DPHQWR GHOOD IRUQLWXUD GL EHQL R
SUHVWD]LRQH GL VHUYL]L SXUFKp VLDQR VRGGLVIDWWH WXWWH OH FRQGL]LRQL VH XHQWL

D LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR VLD VR HWWR DOOD GLUHWWLYD 8(

E LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR VLD LQ UDGR GL ULVDOLUH DWWUDYHUVR LO EHQHILFLDULR PHGLDQWH XQ
FRGLFH XQLFR GL LGHQWLILFD]LRQH GHOO RSHUD]LRQH DO WUDVIHULPHQWR GL IRQGL HIIHWWXDWR GDO VR HWWR FKH KD FRQFOXVR XQ
DFFRUGR FRQ LO EHQHILFLDULR SHU OD IRUQLWXUD GL EHQL R SUHVWD]LRQH GL VHUYL]L

F O LPSRUWR GHO WUDVIHULPHQWR GL IRQGL QRQ VXSHUL (85

U L O

HILQL LRQL

L ILQL GHO SUHVHQWH UH RODPHQWR VL DSSOLFDQR OH GHILQL]LRQL VH XHQWL

ILQDQ]LDPHQWR GHO WHUURULVPR LO ILQDQ]LDPHQWR GHO WHUURULVPR DL VHQVL GHOO DUWLFROR SDUD UDIR GHOOD GLUHWWLYD
8(

ULFLFOD LR OH DWWLYLWj GL ULFLFOD LR GL FXL DOO DUWLFROR SDUD UDIL H GHOOD GLUHWWLYD 8(

RUGLQDQWH LO VR HWWR GHWHQWRUH GL XQ FRQWR GL SD DPHQWR FKH DXWRUL]]D XQ WUDVIHULPHQWR GL IRQGL GD WDOH FRQWR R
LQ PDQFDQ]D GL XQ FRQWR FKH Gj RUGLQH GL WUDVIHULUH L IRQGL

EHQHILFLDULR LO VR HWWR GHVWLQDWDULR ILQDOH GHO WUDVIHULPHQWR GL IRQGL

SUHVWDWRUH GL VHUYL]L GL SD DPHQWR OH FDWH RULH GL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR GL FXL DOO DUWLFROR SDUD UDIR
GHOOD GLUHWWLYD 8( OH SHUVRQH ILVLFKH R LXULGLFKH FKH EHQHILFLDQR GL XQD GHUR D GL FXL DOO DUWLFROR

GHOOD PHGHVLPD H OH SHUVRQH LXULGLFKH FKH EHQHILFLDQR GL XQD GHUR D DL VHQVL GHOO DUWLFROR GHOOD GLUHWWLYD
( FKH SUHVWDQR VHUYL]L GL WUDVIHULPHQWR GL IRQGL

SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR XQ SUHVWDWRUH GL VHUYL]L GL SD DPHQWR FKH QRQ q LO SUHVWDWRUH GL
VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH R GHO EHQHILFLDULR H FKH ULFHYH HG HIIHWWXD XQ WUDVIHULPHQWR GL IRQGL SHU FRQWR
GHO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH R GHO EHQHILFLDULR R GL XQ DOWUR SUHVWDWRUH LQWHUPHGLDULR GL
VHUYL]L GL SD DPHQWR

FRQWR GL SD DPHQWR XQ FRQWR GL SD DPHQWR DL VHQVL GHOO DUWLFROR SXQWR GHOOD GLUHWWLYD 8(

IRQGL IRQGL DL VHQVL GHOO DUWLFROR SXQWR GHOOD GLUHWWLYD 8(

WUDVIHULPHQWR GL IRQGL XQ RSHUD]LRQH HIIHWWXDWD DOPHQR SDU]LDOPHQWH SHU YLD HOHWWURQLFD SHU FRQWR GL XQ RUGLQDQWH
GD XQ SUHVWDWRUH GL VHUYL]L GL SD DPHQWR DOOR VFRSR GL PHWWHUH L IRQGL D GLVSRVL]LRQH GHO EHQHILFLDULR PHGLDQWH XQ
SUHVWDWRUH GL VHUYL]L GL SD DPHQWR LQGLSHQGHQWHPHQWH GDO IDWWR FKH O RUGLQDQWH H LO EHQHILFLDULR VLDQR LO PHGHVLPR
VR HWWR H FKH LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH H TXHOOR GHO EHQHILFLDULR FRLQFLGDQR IUD FXL

D ERQLILFR TXDOH GHILQLWR DOO DUWLFROR SXQWR GHOOD GLUHWWLYD 8(

E DGGHELWR GLUHWWR TXDOH GHILQLWR DOO DUWLFROR SXQWR GHOOD GLUHWWLYD 8(

F ULPHVVD GL GHQDUR TXDOH GHILQLWD DOO DUWLFROR SXQWR GHOOD GLUHWWLYD 8( QD]LRQDOH R WUDQ
VIURQWDOLHUD
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G WUDVIHULPHQWR HIIHWWXDWR XWLOL]]DQGR XQD FDUWD GL SD DPHQWR XQR VWUXPHQWR GL PRQHWD HOHWWURQLFD XQ WHOHIRQR
FHOOXODUH RG R QL DOWUR GLVSRVLWLYR GL LWDOH R LQIRUPDWLFR SUHSD DWR R SRVWSD DWR FRQ FDUDWWHULVWLFKH VLPLOL

WUDVIHULPHQWR GL FULSWR DWWLYLWj XQ RSHUD]LRQH YROWD D VSRVWDUH OH FULSWR DWWLYLWj GD XQ LQGLUL]]R QHO UH LVWUR
GLVWULEXLWR GD XQ FRQWR GL FULSWR DWWLYLWj R GD DOWUR GLVSRVLWLYR FKH FRQVHQWD OD FRQVHUYD]LRQH GHOOH FULSWR DWWLYLWj
D XQ DOWUR HIIHWWXDWD GD DOPHQR XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj FKH D LVFH SHU FRQWR GL XQ FHGHQWH R GL
XQ FHVVLRQDULR LQGLSHQGHQWHPHQWH GDO IDWWR FKH LO FHGHQWH H LO FHVVLRQDULR VLDQR LO PHGHVLPR VR HWWR H FKH LO
SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH H TXHOOR GHO FHVVLRQDULR FRLQFLGDQR

WUDVIHULPHQWR UD UXSSDWR LQVLHPH GL VLQ ROL WUDVIHULPHQWL GL IRQGL R GL WUDVIHULPHQWL GL FULSWR DWWLYLWj FKH VRQR
LQYLDWL LQ UXSSR

FRGLFH XQLFR GL LGHQWLILFD]LRQH GHOO RSHUD]LRQH XQD FRPELQD]LRQH GL OHWWHUH QXPHUL R VLPEROL GHWHUPLQDWD GDO
SUHVWDWRUH GL VHUYL]L GL SD DPHQWR FRQIRUPHPHQWH DL SURWRFROOL GHO VLVWHPD GL SD DPHQWR H GL UH RODPHQWR R GHO
VLVWHPD GL PHVVD LVWLFD XWLOL]]DWR SHU HIIHWWXDUH LO WUDVIHULPHQWR GL IRQGL R GHWHUPLQDWD GD XQ SUHVWDWRUH GL VHUYL]L
SHU OH FULSWR DWWLYLWj FKH FRQVHQWD OD WUDFFLDELOLWj GHOO RSHUD]LRQH ILQR DOO RUGLQDQWH H DO EHQHILFLDULR R OD WUDFFLDELOLWj
GHO WUDVIHULPHQWR GL FULSWR DWWLYLWj ILQR DO FHGHQWH H DO FHVVLRQDULR

WUDVIHULPHQWR GL FULSWR DWWLYLWj GD SHUVRQD D SHUVRQD WUDVIHULPHQWR GL FULSWR DWWLYLWj VHQ]D LO FRLQYRO LPHQWR GL
DOFXQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj

FULSWR DWWLYLWj FULSWR DWWLYLWj DL VHQVL GHOO DUWLFROR SDUD UDIR SXQWR GHO UH RODPHQWR 8(
WUDQQH TXDQGR ULHQWUD QHOOH FDWH RULH GL FXL DOO DUWLFROR SDUD UDIL H GL WDOH UH RODPHQWR R q DOWULPHQWL
TXDOLILFDWD FRPH IRQGL

SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj TXDOH GHILQLWR DOO DUWLFROR
SDUD UDIR SXQWR GHO UH RODPHQWR 8( FKH SUHVWD XQR R SL VHUYL]L SHU OH FULSWR DWWLYLWj TXDOL
GHILQLWL DOO DUWLFROR SDUD UDIR SXQWR GL WDOH UH RODPHQWR

SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L SHU OH FULSWR DWWLYLWj SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj FKH QRQ q LO
SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH R GHO FHVVLRQDULR H FKH ULFHYH HG HIIHWWXD XQ WUDVIHULPHQWR GL
FULSWR DWWLYLWj SHU FRQWR GHO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH R GHO FHVVLRQDULR R GL XQ DOWUR
SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L SHU OH FULSWR DWWLYLWj

VSRUWHOOL DXWRPDWLFL SHU OH FULSWR DWWLYLWj R FULSWR 70 WHUPLQDOL HOHWWURQLFL ILVLFL RG RQOLQH FKH FRQVHQWRQR D XQ
SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GL VYRO HUH LQ SDUWLFRODUH O DWWLYLWj GL VHUYL]L GL WUDVIHULPHQWR GL FULSWR
DWWLYLWj GL FXL DOO DUWLFROR SDUD UDIR SXQWR OHWWHUD M GHO UH RODPHQWR 8(

LQGLUL]]R QHO UH LVWUR GLVWULEXLWR FRGLFH DOIDQXPHULFR FKH LGHQWLILFD XQ LQGLUL]]R VX XQD UHWH FKH XWLOL]]D OD
WHFQROR LD D UH LVWUR GLVWULEXLWR '/7 R XQD WHFQROR LD VLPLOH LQ FXL OH FULSWR DWWLYLWj SRVVRQR HVVHUH LQYLDWH R
ULFHYXWH

FRQWR GL FULSWR DWWLYLWj FRQWR GHWHQXWR GD XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj D QRPH GL XQD R SL
SHUVRQH ILVLFKH R LXULGLFKH H FKH SXz HVVHUH XWLOL]]DWR SHU O HVHFX]LRQH GL WUDVIHULPHQWL GL FULSWR DWWLYLWj

LQGLUL]]R DXWR RVSLWDWR XQ LQGLUL]]R QHO UH LVWUR GLVWULEXLWR QRQ FROOH DWR D QHVVXQR GHL VR HWWL VH XHQWL

D XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj

E XQ VR HWWR QRQ VWDELOLWR QHOO 8QLRQH FKH SUHVWD VHUYL]L DQDOR KL D TXHOOL GL XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR
DWWLYLWj
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FHGHQWH LO VR HWWR GHWHQWRUH GL XQ FRQWR GL FULSWR DWWLYLWj SUHVVR XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj XQ
LQGLUL]]R QHO UH LVWUR GLVWULEXLWR R XQ GLVSRVLWLYR FKH FRQVHQWD OD FRQVHUYD]LRQH GHOOH FULSWR DWWLYLWj H FKH DXWRUL]]D
XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj GD WDOH FRQWR LQGLUL]]R QHO UH LVWUR GLVWULEXLWR R GLVSRVLWLYR R LQ PDQFDQ]D GL
WDOH FRQWR LQGLUL]]R QHO UH LVWUR GLVWULEXLWR R GLVSRVLWLYR XQ VR HWWR FKH Gj RUGLQH GL WUDVIHULUH OH FULSWR DWWLYLWj R
DYYLD LO WUDVIHULPHQWR

FHVVLRQDULR LO VR HWWR GHVWLQDWDULR ILQDOH GHO WUDVIHULPHQWR GL FULSWR DWWLYLWj

LGHQWLILFDWLYR GHO VR HWWR LXULGLFR R /(, FRGLFH GL ULIHULPHQWR DOIDQXPHULFR XQLFR FRQIRUPH DOOD QRUPD ,62
DVVH QDWR D XQ VR HWWR LXULGLFR

WHFQROR LD D UH LVWUR GLVWULEXLWR R '/7 WHFQROR LD D UH LVWUR GLVWULEXLWR TXDOH GHILQLWD DOO DUWLFROR SDUD UDIR
SXQWR GHO UH RODPHQWR 8(
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DWL LQIRUPDWL L FKH DFFRPSD QDQR L WUDVIHULPHQWL GL IRQGL

,O SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH DVVLFXUD FKH L WUDVIHULPHQWL GL IRQGL VLDQR DFFRPSD QDWL GDL
VH XHQWL GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH

D LO QRPH GHOO RUGLQDQWH

E LO QXPHUR GL FRQWR GL SD DPHQWR GHOO RUGLQDQWH

F O LQGLUL]]R GHOO RUGLQDQWH FRPSUHQVLYR GHO QRPH GHO SDHVH LO QXPHUR GHO VXR GRFXPHQWR SHUVRQDOH XIILFLDOH H LO VXR
QXPHUR GL LGHQWLILFD]LRQH FRPH FOLHQWH R LQ DOWHUQDWLYD OD GDWD H LO OXR R GL QDVFLWD GHOO RUGLQDQWH H

G IHUPD UHVWDQGR O HVLVWHQ]D GHO FDPSR QHFHVVDULR QHO IRUPDWR GL PHVVD LR SHU L SD DPHQWL SHUWLQHQWH O DWWXDOH /(,
GHOO RUGLQDQWH SXUFKp IRUQLWR GDOO RUGLQDQWH DO VXR SUHVWDWRUH GL VHUYL]L GL SD DPHQWR R LQ VXD DVVHQ]D TXDOVLDVL
LGHQWLILFDWRUH XIILFLDOH HTXLYDOHQWH GLVSRQLELOH

,O SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH DVVLFXUD FKH L WUDVIHULPHQWL GL IRQGL VLDQR DFFRPSD QDWL GDL
VH XHQWL GDWL LQIRUPDWLYL UHODWLYL DO EHQHILFLDULR

D LO QRPH GHO EHQHILFLDULR

E LO QXPHUR GL FRQWR GL SD DPHQWR GHO EHQHILFLDULR H

F IHUPD UHVWDQGR O HVLVWHQ]D GHO FDPSR QHFHVVDULR QHO IRUPDWR GL PHVVD LR SHU L SD DPHQWL SHUWLQHQWH O DWWXDOH /(, GHO
EHQHILFLDULR SXUFKp IRUQLWR GDOO RUGLQDQWH DO VXR SUHVWDWRUH GL VHUYL]L GL SD DPHQWR R LQ VXD DVVHQ]D TXDOVLDVL
LGHQWLILFDWRUH XIILFLDOH HTXLYDOHQWH GLVSRQLELOH
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,Q GHUR D DO SDUD UDIR OHWWHUD E H DO SDUD UDIR OHWWHUD E TXDORUD L WUDVIHULPHQWL QRQ VLDQR HIIHWWXDWL LQ IDYRUH
GL XQ FRQWR R D SDUWLUH GD XQ FRQWR GL SD DPHQWR LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH DVVLFXUD FKH LO
WUDVIHULPHQWR GL IRQGL VLD DFFRPSD QDWR GD XQ FRGLFH XQLFR GL LGHQWLILFD]LRQH GHOO RSHUD]LRQH LQYHFH FKH GDO QXPHUR GL
FRQWR GL SD DPHQWR

3ULPD GL WUDVIHULUH L IRQGL LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH YHULILFD O DFFXUDWH]]D GHL GDWL
LQIRUPDWLYL GL FXL DO SDUD UDIR H VH GHO FDVR DO SDUD UDIR EDVDQGRVL VX GRFXPHQWL GDWL R LQIRUPD]LRQL RWWHQXWL
GD XQD IRQWH DIILGDELOH H LQGLSHQGHQWH

6L FRQVLGHUD FKH OD YHULILFD GL FXL DO SDUD UDIR GHO SUHVHQWH DUWLFROR VLD VWDWD HIIHWWXDWD TXDQGR ULFRUUH XQD GHOOH
FRQGL]LRQL VH XHQWL

D O LGHQWLWj GHOO RUGLQDQWH q VWDWD YHULILFDWD FRQIRUPHPHQWH DOO DUWLFROR GHOOD GLUHWWLYD 8( H L GDWL LQIRU
PDWLYL ULVXOWDQWL GDOOD YHULILFD VRQR FRQVHUYDWL FRQIRUPHPHQWH DOO DUWLFROR GL WDOH GLUHWWLYD

E DOO RUGLQDQWH VL DSSOLFD O DUWLFROR SDUD UDIR GHOOD GLUHWWLYD 8(

)DWWH VDOYH OH GHUR KH GL FXL D OL DUWLFROL H LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH QRQ HVH XH
WUDVIHULPHQWL GL IRQGL SULPD GL DYHU DVVLFXUDWR LO SLHQR ULVSHWWR GHO SUHVHQWH DUWLFROR

U L O

7UDVIHULPHQWL GL IRQGL DOO LQWHUQR GHOO 8QLRQH

,Q GHUR D DOO DUWLFROR SDUD UDIL H TXDORUD WXWWL L SUHVWDWRUL GL VHUYL]L GL SD DPHQWR FRLQYROWL QHOOD FDWHQD GL
SD DPHQWR VLDQR VWDELOLWL QHOO 8QLRQH L WUDVIHULPHQWL GL IRQGL VRQR DFFRPSD QDWL DOPHQR GDO QXPHUR GL FRQWR GL
SD DPHQWR GHOO RUGLQDQWH H GHO EHQHILFLDULR R TXDORUD VL DSSOLFKL O DUWLFROR SDUD UDIR GDO FRGLFH XQLFR GL LGHQWL
ILFD]LRQH GHOO RSHUD]LRQH IDWWL VDOYL VH GHO FDVR OL REEOL KL LQIRUPDWLYL GL FXL DO UH RODPHQWR 8( Q

,Q GHUR D DO SDUD UDIR VX ULFKLHVWD GHO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR R GHO SUHVWDWRUH
LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH HQWUR WUH LRUQL ODYRUDWLYL GDO
ULFHYLPHQWR GHOOD ULFKLHVWD GL GDWL LQIRUPDWLYL PHWWH D GLVSRVL]LRQH TXDQWR VH XH

D LQ FDVR GL WUDVIHULPHQWL GL IRQGL VXSHULRUL D (85 TXDORUD WDOL WUDVIHULPHQWL VLDQR HIIHWWXDWL PHGLDQWH XQ XQLFD
RSHUD]LRQH R FRQ SL RSHUD]LRQL FKH VHPEULQR FROOH DWH L GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH R DO EHQHILFLDULR
FRQIRUPHPHQWH DOO DUWLFROR

E LQ FDVR GL WUDVIHULPHQWL GL IRQGL QRQ VXSHULRUL D (85 FKH QRQ VHPEUDQR FROOH DWL DG DOWUL WUDVIHULPHQWL GL IRQGL
FKH DVVLHPH DO WUDVIHULPHQWR LQ TXHVWLRQH VXSHULQR L (85 DOPHQR

L L QRPL GHOO RUGLQDQWH H GHO EHQHILFLDULR H

LL L QXPHUL GL FRQWR GL SD DPHQWR GHOO RUGLQDQWH H GHO EHQHILFLDULR R TXDORUD VL DSSOLFKL O DUWLFROR SDUD UDIR LO
FRGLFH XQLFR GL LGHQWLILFD]LRQH GHOO RSHUD]LRQH

,Q GHUR D DOO DUWLFROR SDUD UDIR LQ FDVR GL WUDVIHULPHQWL GL IRQGL GL FXL DO SUHVHQWH DUWLFROR SDUD UDIR OHWWHUD
E LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH QRQ q WHQXWR D YHULILFDUH L GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH D
PHQR FKH LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH

D DEELD ULFHYXWR L IRQGL GD WUDVIHULUH LQ FRQWDQWH R LQ PRQHWD HOHWWURQLFD DQRQLPD R

E DEELD LO UD LRQHYROH VRVSHWWR GL ULFLFOD LR R GL ILQDQ]LDPHQWR GHO WHUURULVPR
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U L O

7UDVIHULPHQWL GL IRQGL DOO HVWHUQR GHOO 8QLRQH

1HO FDVR GL XQ WUDVIHULPHQWR UD UXSSDWR SURYHQLHQWH GD XQ XQLFR RUGLQDQWH VH L SUHVWDWRUL GL VHUYL]L GL SD D
PHQWR GHL EHQHILFLDUL VRQR VWDELOLWL IXRUL GHOO 8QLRQH O DUWLFROR SDUD UDIR QRQ VL DSSOLFD DL VLQ ROL WUDVIHULPHQWL LYL
UD UXSSDWL D FRQGL]LRQH FKH QHO ILOH GL UD UXSSDPHQWR IL XULQR L GDWL LQIRUPDWLYL GL FXL DOO DUWLFROR SDUD UDIL H

FKH WDOL GDWL VLDQR VWDWL YHULILFDWL FRQIRUPHPHQWH DOO DUWLFROR SDUD UDIL H H FKH L VLQ ROL WUDVIHULPHQWL VLDQR
FRUUHGDWL GHO QXPHUR GL FRQWR GL SD DPHQWR GHOO RUGLQDQWH R TXDORUD VL DSSOLFKL O DUWLFROR SDUD UDIR GHO FRGLFH
XQLFR GL LGHQWLILFD]LRQH GHOO RSHUD]LRQH

,Q GHUR D DOO DUWLFROR SDUD UDIR H IDWWL VDOYL VH GHO FDVR L GDWL LQIRUPDWLYL ULFKLHVWL DL VHQVL GHO UH RODPHQWR
8( Q VH LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR q VWDELOLWR IXRUL GHOO 8QLRQH L WUDVIHULPHQWL GL
IRQGL QRQ VXSHULRUL D (85 FKH QRQ VHPEUDQR FROOH DWL DG DOWUL WUDVIHULPHQWL GL IRQGL FKH DVVLHPH DO WUDVIHULPHQWR
LQ R HWWR VXSHULQR L (85 VRQR DFFRPSD QDWL DOPHQR GD

D L QRPL GHOO RUGLQDQWH H GHO EHQHILFLDULR H

E L QXPHUL GL FRQWR GL SD DPHQWR GHOO RUGLQDQWH H GHO EHQHILFLDULR R TXDORUD VL DSSOLFKL O DUWLFROR SDUD UDIR LO
FRGLFH XQLFR GL LGHQWLILFD]LRQH GHOO RSHUD]LRQH

,Q GHUR D DOO DUWLFROR SDUD UDIR LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH QRQ q WHQXWR D YHULILFDUH L GDWL
LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH GL FXL DO SUHVHQWH SDUD UDIR D PHQR FKH LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RU
GLQDQWH

D DEELD ULFHYXWR L IRQGL GD WUDVIHULUH LQ FRQWDQWH R LQ PRQHWD HOHWWURQLFD DQRQLPD R

E DEELD LO UD LRQHYROH VRVSHWWR GL ULFLFOD LR R GL ILQDQ]LDPHQWR GHO WHUURULVPR
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U L O

FFHUWDPHQWR GHOOD PDQFDQ D GL GDWL LQIRUPDWL L UHODWL L DOO RUGLQDQWH R DO EHQHILFLDULR

,O SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR DSSOLFD SURFHGXUH HIILFDFL SHU DFFHUWDUH LQ UHOD]LRQH DL GDWL
LQIRUPDWLYL VXOO RUGLQDQWH H VXO EHQHILFLDULR FKH L FDPSL GHO VLVWHPD GL PHVVD LVWLFD R GL SD DPHQWR H GL UH RODPHQWR
XWLOL]]DWR SHU HIIHWWXDUH LO WUDVIHULPHQWR GL IRQGL VLDQR VWDWL FRPSOHWDWL FRQ L FDUDWWHUL R L GDWL DPPLVVLELOL LQ FRQIRUPLWj
GHOOH FRQYHQ]LRQL GL WDOH VLVWHPD

,O SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR DSSOLFD SURFHGXUH HIILFDFL FRPSUHQGHQWL RYH RSSRUWXQR LO
PRQLWRUD LR GRSR R GXUDQWH L WUDVIHULPHQWL SHU DFFHUWDUH O HYHQWXDOH PDQFDQ]D GHL VH XHQWL GDWL LQIRUPDWLYL UHODWLYL
DOO RUGLQDQWH R DO EHQHILFLDULR

D LQ FDVR GL WUDVIHULPHQWL GL IRQGL RYH LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH VLD VWDELOLWR QHOO 8QLRQH L GDWL
LQIRUPDWLYL GL FXL DOO DUWLFROR

E LQ FDVR GL WUDVIHULPHQWL GL IRQGL RYH LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH VLD VWDELOLWR IXRUL GHOO 8QLRQH
L GDWL LQIRUPDWLYL GL FXL DOO DUWLFROR SDUD UDIR OHWWHUH D E H F H SDUD UDIR OHWWHUH D H E

F LQ FDVR GL WUDVIHULPHQWL UD UXSSDWL RYH LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH VLD VWDELOLWR IXRUL
GHOO 8QLRQH L GDWL LQIRUPDWLYL GL FXL DOO DUWLFROR SDUD UDIR OHWWHUH D E H F H SDUD UDIR OHWWHUH D H E LQ
UHOD]LRQH D WDOH ILOH GL UD UXSSDPHQWR

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



1HO FDVR GL WUDVIHULPHQWL GL IRQGL VXSHULRUL D (85 LQGLSHQGHQWHPHQWH GDO IDWWR FKH WDOL WUDVIHULPHQWL VLDQR
HIIHWWXDWL FRQ XQD VLQ ROD RSHUD]LRQH R FRQ SL RSHUD]LRQL FKH VHPEUDQR FROOH DWH SULPD GL HIIHWWXDUH O DFFUHGLWR VXO
FRQWR GL SD DPHQWR GHO EHQHILFLDULR R GL PHWWHUH D VXD GLVSRVL]LRQH L IRQGL LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO
EHQHILFLDULR YHULILFD O DFFXUDWH]]D GHL GDWL LQIRUPDWLYL UHODWLYL DO EHQHILFLDULR GL FXL DO SDUD UDIR GHO SUHVHQWH DUWLFROR
EDVDQGRVL VX GRFXPHQWL GDWL R LQIRUPD]LRQL RWWHQXWL GD XQD IRQWH DIILGDELOH H LQGLSHQGHQWH IDWWL VDOYL OL REEOL KL
SUHYLVWL GD OL DUWLFROL H GHOOD GLUHWWLYD 8(

1HO FDVR GL WUDVIHULPHQWL GL IRQGL GL LPSRUWR QRQ VXSHULRUH D (85 FKH QRQ VHPEUDQR FROOH DWL DG DOWUL
WUDVIHULPHQWL GL IRQGL FKH DVVLHPH DO WUDVIHULPHQWR LQ R HWWR VXSHULQR L (85 LO SUHVWDWRUH GL VHUYL]L GL
SD DPHQWR GHO EHQHILFLDULR QRQ q WHQXWR D YHULILFDUH O DFFXUDWH]]D GHL GDWL LQIRUPDWLYL UHODWLYL DO EHQHILFLDULR VDOYR
FKH LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR

D HIIHWWXL LO SD DPHQWR GL IRQGL LQ FRQWDQWH R LQ PRQHWD HOHWWURQLFD DQRQLPD R

E DEELD LO UD LRQHYROH VRVSHWWR GL ULFLFOD LR R GL ILQDQ]LDPHQWR GHO WHUURULVPR

6L FRQVLGHUD FKH OD YHULILFD GL FXL DL SDUD UDIL H GHO SUHVHQWH DUWLFROR VLD VWDWD HIIHWWXDWD TXDQGR ULFRUUH XQD
GHOOH FRQGL]LRQL VH XHQWL

D O LGHQWLWj GHO EHQHILFLDULR q VWDWD YHULILFDWD FRQIRUPHPHQWH DOO DUWLFROR GHOOD GLUHWWLYD 8( H L GDWL
LQIRUPDWLYL ULVXOWDQWL GDOOD YHULILFD VRQR FRQVHUYDWL FRQIRUPHPHQWH DOO DUWLFROR GL WDOH GLUHWWLYD

E DO EHQHILFLDULR VL DSSOLFD O DUWLFROR SDUD UDIR GHOOD GLUHWWLYD 8(

U L O

7UDVIHULPHQWL GL IRQGL SHU L T DOL L GDWL LQIRUPDWL L UHODWL L DOO RUGLQDQWH R DO EHQHILFLDULR PDQFDQR R VRQR
LQFRPSOHWL

,O SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR DSSOLFD SURFHGXUH HIILFDFL EDVDWH VXO ULVFKLR LYL FRPSUHVH OH
SURFHGXUH FDOLEUDWH LQ IXQ]LRQH GHL ULVFKL GL FXL DOO DUWLFROR GHOOD GLUHWWLYD 8( SHU VWDELOLUH VH HVH XLUH
ULILXWDUH R VRVSHQGHUH XQ WUDVIHULPHQWR GL IRQGL QRQ DFFRPSD QDWR GDL SUHVFULWWL GDWL LQIRUPDWLYL FRPSOHWL UHODWLYL
DOO RUGLQDQWH H DO EHQHILFLDULR H OH RSSRUWXQH PLVXUH GD DGRWWDUH

2YH LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR QHO ULFHYHUH XQ WUDVIHULPHQWR GL IRQGL VL UHQGD FRQWR FKH L GDWL
LQIRUPDWLYL GL FXL DOO DUWLFROR SDUD UDIR OHWWHUH D E H F DOO DUWLFROR SDUD UDIR OHWWHUH D H E DOO DUWLFROR
SDUD UDIR R DOO DUWLFROR PDQFDQR R VRQR LQFRPSOHWL R QRQ VRQR VWDWL FRPSOHWDWL FRQ L FDUDWWHUL R L GDWL DPPLVVLELOL
LQ FRQIRUPLWj GHOOH FRQYHQ]LRQL GHO VLVWHPD GL PHVVD LVWLFD R GL SD DPHQWR H GL UH RODPHQWR GL FXL DOO DUWLFROR
SDUD UDIR LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR LQ IXQ]LRQH GHOOD YDOXWD]LRQH GHO ULVFKLR

D ULILXWD LO WUDVIHULPHQWR R

E ULFKLHGH L SUHVFULWWL GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH H DO EHQHILFLDULR SULPD GL HIIHWWXDUH O DFFUHGLWR VXO FRQWR GL
SD DPHQWR GHO EHQHILFLDULR R GL PHWWHUH D VXD GLVSRVL]LRQH L IRQGL RSSXUH VXFFHVVLYDPHQWH

6H XQ SUHVWDWRUH GL VHUYL]L GL SD DPHQWR RPHWWH ULSHWXWDPHQWH GL IRUQLUH L SUHVFULWWL GDWL LQIRUPDWLYL UHODWLYL
DOO RUGLQDQWH R DO EHQHILFLDULR LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR

D DGRWWD SURYYHGLPHQWL FKH SRVVRQR LQL]LDOPHQWH LQFOXGHUH ULFKLDPL H GLIILGH SULPD GL SURFHGHUH D XQ ULILXWR D XQD
OLPLWD]LRQH R D XQD FHVVD]LRQH FRQIRUPHPHQWH DOOD OHWWHUD E TXDORUD L SUHVFULWWL GDWL LQIRUPDWLYL QRQ VLDQR VWDWL
IRUQLWL R

E ULILXWD GLUHWWDPHQWH TXDOVLDVL IXWXUR WUDVIHULPHQWR GL FULSWR DWWLYLWj D SDUWLUH GD TXHO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR
DWWLYLWj RYYHUR OLPLWD R SRQH ILQH DL VXRL UDSSRUWL SURIHVVLRQDOL FRQ OR VWHVVR

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



,O SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR ULIHULVFH GHWWD PDQFDQ]D H OH PLVXUH DGRWWDWH DOO DXWRULWj UHVSRQ
VDELOH FRPSHWHQWH SHU LO FRQWUROOR GHO ULVSHWWR GHOOH GLVSRVL]LRQL GL FRQWUDVWR DO ULFLFOD LR H DO ILQDQ]LDPHQWR GHO
WHUURULVPR

U L O

9DO WD LRQH H VH QDOD LRQH

,O SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHO EHQHILFLDULR WLHQH FRQWR GHOOD PDQFDQ]D R GHOO LQFRPSOHWH]]D GHL GDWL LQIRUPDWLYL
UHODWLYL DOO RUGLQDQWH R DO EHQHILFLDULR TXDOH HOHPHQWR QHO YDOXWDUH VH LO WUDVIHULPHQWR GL IRQGL RG R QL RSHUD]LRQH
FRUUHODWD VLD VRVSHWWR H VH GHEED HVVHUH VH QDODWR DOO 8QLWj GL LQIRUPD]LRQH ILQDQ]LDULD )LQDQFLDO ,QIRUPDWLRQ 8QLW
),8 LQ FRQIRUPLWj GHOOD GLUHWWLYD 8(
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U L O

0DQWHQLPHQWR GHL GDWL LQIRUPDWL L UHODWL L DOO RUGLQDQWH H DO EHQHILFLDULR FKH DFFRPSD QDQR LO WUDVIHULPHQWR

, SUHVWDWRUL LQWHUPHGLDUL GL VHUYL]L GL SD DPHQWR SURYYHGRQR DIILQFKp WXWWL L GDWL LQIRUPDWLYL ULFHYXWL UHODWLYL DOO RUGLQDQWH
H DO EHQHILFLDULR FKH DFFRPSD QDQR XQ WUDVIHULPHQWR GL IRQGL VLDQR PDQWHQXWL DVVLHPH DO WUDVIHULPHQWR

U L O

FFHUWDPHQWR GHOOD PDQFDQ D GL GDWL LQIRUPDWL L UHODWL L DOO RUGLQDQWH R DO EHQHILFLDULR

,O SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR DSSOLFD SURFHGXUH HIILFDFL SHU DFFHUWDUH FKH L FDPSL UHODWLYL DL
GDWL LQIRUPDWLYL UL XDUGDQWL O RUGLQDQWH H LO EHQHILFLDULR GHO VLVWHPD GL PHVVD LVWLFD R GL SD DPHQWR H GL UH RODPHQWR
XWLOL]]DWR SHU HIIHWWXDUH LO WUDVIHULPHQWR GL IRQGL VLDQR VWDWL FRPSOHWDWL FRQ L FDUDWWHUL R L GDWL DPPLVVLELOL LQ FRQIRUPLWj
GHOOH FRQYHQ]LRQL GL WDOH VLVWHPD

,O SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR DSSOLFD SURFHGXUH HIILFDFL FRPSUHQGHQWL RYH RSSRUWXQR LO
FRQWUROOR GRSR R GXUDQWH L WUDVIHULPHQWL SHU DFFHUWDUH O HYHQWXDOH PDQFDQ]D GHL VH XHQWL GDWL LQIRUPDWLYL UHODWLYL
DOO RUGLQDQWH R DO EHQHILFLDULR

D LQ FDVR GL WUDVIHULPHQWL GL IRQGL RYH L SUHVWDWRUL GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH H GHO EHQHILFLDULR VLDQR VWDELOLWL
QHOO 8QLRQH L GDWL LQIRUPDWLYL GL FXL DOO DUWLFROR

E LQ FDVR GL WUDVIHULPHQWL GL IRQGL RYH LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH R GHO EHQHILFLDULR VLD VWDELOLWR
IXRUL GHOO 8QLRQH L GDWL LQIRUPDWLYL GL FXL DOO DUWLFROR SDUD UDIR OHWWHUH D E H F H DOO DUWLFROR SDUD UDIR
OHWWHUH D H E

F LQ FDVR GL WUDVIHULPHQWL UD UXSSDWL RYH LO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH R GHO EHQHILFLDULR VLD
VWDELOLWR IXRUL GHOO 8QLRQH L GDWL LQIRUPDWLYL GL FXL DOO DUWLFROR SDUD UDIR OHWWHUH D E H F H DOO DUWLFROR
SDUD UDIR OHWWHUH D H E LQ UHOD]LRQH D WDOH ILOH GL UD UXSSDPHQWR

U L O

7UDVIHULPHQWL GL IRQGL SHU L T DOL PDQFDQR L GDWL LQIRUPDWL L UHODWL L DOO RUGLQDQWH R DO EHQHILFLDULR

,O SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR VWDELOLVFH SURFHGXUH HIILFDFL EDVDWH VXO ULVFKLR SHU VWDELOLUH VH
HVH XLUH ULILXWDUH R VRVSHQGHUH XQ WUDVIHULPHQWR GL IRQGL QRQ DFFRPSD QDWR GDL SUHVFULWWL GDWL LQIRUPDWLYL UHODWLYL
DOO RUGLQDQWH H DO EHQHILFLDULR H OH PLVXUH RSSRUWXQH GD DGRWWDUH

2YH LO SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR VL UHQGD FRQWR QHO ULFHYHUH XQ WUDVIHULPHQWR GL IRQGL FKH L GDWL
LQIRUPDWLYL GL FXL DOO DUWLFROR SDUD UDIR OHWWHUH D E H F DOO DUWLFROR SDUD UDIR OHWWHUH D H E DOO DUWLFROR
SDUD UDIR R DOO DUWLFROR PDQFDQR R QRQ VRQR VWDWL FRPSOHWDWL FRQ L FDUDWWHUL R L GDWL DPPLVVLELOL LQ FRQIRUPLWj GHOOH
FRQYHQ]LRQL GHO VLVWHPD GL PHVVD LVWLFD R GL SD DPHQWR H GL UH RODPHQWR GL FXL DOO DUWLFROR SDUD UDIR WDOH
SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR LQ IXQ]LRQH GHOOD YDOXWD]LRQH GHO ULVFKLR

D ULILXWD LO WUDVIHULPHQWR R

E ULFKLHGH L SUHVFULWWL GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH H DO EHQHILFLDULR SULPD R GRSR OD WUDVPLVVLRQH GHO WUDVIHUL
PHQWR GL IRQGL

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



6H XQ SUHVWDWRUH GL VHUYL]L GL SD DPHQWR RPHWWH ULSHWXWDPHQWH GL IRUQLUH L SUHVFULWWL GDWL LQIRUPDWLYL UHODWLYL
DOO RUGLQDQWH R DO EHQHILFLDULR LO SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR

D DGRWWD SURYYHGLPHQWL FKH SRVVRQR LQL]LDOPHQWH LQFOXGHUH ULFKLDPL H GLIILGH SULPD GL SURFHGHUH D XQ ULILXWR D XQD
OLPLWD]LRQH R D XQD FHVVD]LRQH FRQIRUPHPHQWH DOOD OHWWHUD E TXDORUD L SUHVFULWWL GDWL LQIRUPDWLYL QRQ VLDQR VWDWL
IRUQLWL R

E ULILXWD GLUHWWDPHQWH TXDOVLDVL IXWXUR WUDVIHULPHQWR GL FULSWR DWWLYLWj D SDUWLUH GD TXHO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR
DWWLYLWj RYYHUR OLPLWD R SRQH ILQH DL VXRL UDSSRUWL SURIHVVLRQDOL FRQ OR VWHVVR

,O SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR ULIHULVFH WDOH PDQFDQ]D H OH PLVXUH DGRWWDWH DOO DXWRULWj UHVSRQVDELOH
FRPSHWHQWH SHU LO FRQWUROOR GHO ULVSHWWR GHOOH GLVSRVL]LRQL GL FRQWUDVWR DO ULFLFOD LR H DO ILQDQ]LDPHQWR GHO WHUURULVPR

U L O

9DO WD LRQH H VH QDOD LRQH

,O SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR WLHQH FRQWR GHOOD PDQFDQ]D GHL GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH R
DO EHQHILFLDULR TXDOH HOHPHQWR QHO YDOXWDUH VH LO WUDVIHULPHQWR GL IRQGL RG R QL RSHUD]LRQH FRUUHODWD VLD VRVSHWWR H VH
GHEED HVVHUH VH QDODWR DOOD ),8 LQ FRQIRUPLWj GHOOD GLUHWWLYD 8(
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U L O

DWL LQIRUPDWL L FKH DFFRPSD QDQR L WUDVIHULPHQWL GL FULSWR DWWL LW

,O SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH DVVLFXUD FKH L WUDVIHULPHQWL GL FULSWR DWWLYLWj VLDQR DFFRP
SD QDWL GDL VH XHQWL GDWL LQIRUPDWLYL UHODWLYL DO FHGHQWH

D LO QRPH GHO FHGHQWH

E O LQGLUL]]R QHO UH LVWUR GLVWULEXLWR GHO FHGHQWH QHL FDVL LQ FXL XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj VLD UH LVWUDWR LQ XQD
UHWH FKH XWLOL]]D OD '/7 R XQD WHFQROR LD VLPLOH H LO QXPHUR GL FRQWR GL FULSWR DWWLYLWj GHO FHGHQWH TXDORUD XQ WDOH
FRQWR HVLVWD H VLD XWLOL]]DWR SHU HIIHWWXDUH O RSHUD]LRQH

F LO QXPHUR GL FRQWR GL FULSWR DWWLYLWj GHO FHGHQWH QHL FDVL LQ FXL XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj QRQ VLD UH LVWUDWR VX
XQD UHWH FKH XWLOL]]D OD '/7 R XQD WHFQROR LD VLPLOH

G O LQGLUL]]R GHO FHGHQWH FRPSUHQVLYR GHO QRPH GHO SDHVH LO QXPHUR GHO VXR GRFXPHQWR SHUVRQDOH XIILFLDOH H LO VXR
QXPHUR GL LGHQWLILFD]LRQH FRPH FOLHQWH R LQ DOWHUQDWLYD OD GDWD H LO OXR R GL QDVFLWD GHO FHGHQWH H

H IHUPD UHVWDQGR O HVLVWHQ]D GHO FDPSR QHFHVVDULR QHO IRUPDWR GL PHVVD LR SHUWLQHQWH H SXUFKp IRUQLWR GDO FHGHQWH DO
VXR SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj O DWWXDOH /(, R LQ VXD DVVHQ]D TXDOVLDVL DOWUR LGHQWLILFDWLYR XIILFLDOH
HTXLYDOHQWH GLVSRQLELOH GHO FHGHQWH

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



,O SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH DVVLFXUD FKH L WUDVIHULPHQWL GL FULSWR DWWLYLWj VLDQR DFFRP
SD QDWL GDL VH XHQWL GDWL LQIRUPDWLYL UHODWLYL DO FHVVLRQDULR

D LO QRPH GHO FHVVLRQDULR

E O LQGLUL]]R QHO UH LVWUR GLVWULEXLWR GHO FHVVLRQDULR QHL FDVL LQ FXL XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj VLD UH LVWUDWR LQ XQD
UHWH FKH XWLOL]]D OD '/7 R XQD WHFQROR LD VLPLOH H LO QXPHUR GL FRQWR GL FULSWR DWWLYLWj GHO FHVVLRQDULR TXDORUD WDOH
FRQWR HVLVWD H VLD XWLOL]]DWR SHU HIIHWWXDUH O RSHUD]LRQH

F LO QXPHUR GL FRQWR GL FULSWR DWWLYLWj GHO FHVVLRQDULR QHL FDVL LQ FXL XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj QRQ VLD
UH LVWUDWR VX XQD UHWH FKH XWLOL]]D OD '/7 R XQD WHFQROR LD VLPLOH H

G IHUPD UHVWDQGR O HVLVWHQ]D GHO FDPSR QHFHVVDULR QHO IRUPDWR GL PHVVD LR SHUWLQHQWH H SXUFKp IRUQLWR GDO FHGHQWH DO
VXR SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj O DWWXDOH /(, R LQ VXD DVVHQ]D TXDOVLDVL DOWUR LGHQWLILFDWLYR XIILFLDOH
HTXLYDOHQWH GLVSRQLELOH GHO FHVVLRQDULR

,Q GHUR D DO SDUD UDIR OHWWHUD F H DO SDUD UDIR OHWWHUD F TXDORUD L WUDVIHULPHQWL GL FULSWR DWWLYLWj QRQ VLDQR
UH LVWUDWL VX XQD UHWH FKH XWLOL]]D OD '/7 R XQD WHFQROR LD VLPLOH H QRQ VLDQR HIIHWWXDWL LQ IDYRUH GL XQ FRQWR GL FULSWR
DWWLYLWj R D SDUWLUH GD HVVR LO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH DVVLFXUD FKH L WUDVIHULPHQWL GL FULSWR
DWWLYLWj VLDQR DFFRPSD QDWL GD XQ FRGLFH XQLFR GL LGHQWLILFD]LRQH GHOO RSHUD]LRQH

, GDWL LQIRUPDWLYL GL FXL DL SDUD UDIL H VRQR SUHVHQWDWL DQWLFLSDWDPHQWH VLPXOWDQHDPHQWH R LQ FRQFRPLWDQ]D
FRQ LO WUDVIHULPHQWR GL FULSWR DWWLYLWj LQ PRGR VLFXUR H FRQIRUPHPHQWH DO UH RODPHQWR 8(

1RQ q QHFHVVDULR FKH L GDWL LQIRUPDWLYL GL FXL DL SDUD UDIL H VLDQR GLUHWWDPHQWH DOOH DWL DO WUDVIHULPHQWR GL FULSWR
DWWLYLWj R YL VLDQR LQFOXVL

,Q FDVR GL WUDVIHULPHQWR GL FULSWR DWWLYLWj HIIHWWXDWR D XQ LQGLUL]]R DXWR RVSLWDWR LO SUHVWDWRUH GL VHUYL]L SHU OH
FULSWR DWWLYLWj GHO FHGHQWH RWWLHQH H FRQVHUYD L GDWL LQIRUPDWLYL GL FXL DL SDUD UDIL H H DVVLFXUD FKH L WUDVIHULPHQWL GL
FULSWR DWWLYLWj SRVVDQR HVVHUH LGHQWLILFDWL LQGLYLGXDOPHQWH

)DWWH VDOYH OH PLVXUH VSHFLILFKH GL DWWHQXD]LRQH GHL ULVFKL DGRWWDWH D QRUPD GHOO DUWLFROR U GHOOD GLUHWWLYD 8(
QHO FDVR GL XQ WUDVIHULPHQWR GL LPSRUWR VXSHULRUH D (85 YHUVR XQ LQGLUL]]R DXWR RVSLWDWR LO SUHVWDWRUH

GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH DGRWWD PLVXUH DGH XDWH SHU YDOXWDUH VH WDOH LQGLUL]]R VLD GL SURSULHWj GHO
FHGHQWH R GD TXHVWL FRQWUROODWR

3ULPD GL WUDVIHULUH OH FULSWR DWWLYLWj LO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH YHULILFD O DFFXUDWH]]D GHL
GDWL LQIRUPDWLYL GL FXL DO SDUD UDIR EDVDQGRVL VX GRFXPHQWL GDWL R LQIRUPD]LRQL RWWHQXWL GD XQD IRQWH DIILGDELOH H
LQGLSHQGHQWH

6L FRQVLGHUD FKH OD YHULILFD GL FXL DO SDUD UDIR GHO SUHVHQWH DUWLFROR VLD VWDWD HIIHWWXDWD TXDQGR ULFRUUH XQD GHOOH
FRQGL]LRQL VH XHQWL

D O LGHQWLWj GHO FHGHQWH q VWDWD YHULILFDWD FRQIRUPHPHQWH DOO DUWLFROR GHOOD GLUHWWLYD 8( H L GDWL LQIRUPDWLYL
ULVXOWDQWL GDOOD YHULILFD VRQR FRQVHUYDWL FRQIRUPHPHQWH DOO DUWLFROR GL WDOH GLUHWWLYD

E DO FHGHQWH VL DSSOLFD O DUWLFROR SDUD UDIR GHOOD GLUHWWLYD 8(
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,O SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHGHQWH QRQ DXWRUL]]D O DYYLR GL WUDVIHULPHQWL GL FULSWR DWWLYLWj Qp OL
HVH XH SULPD GL DYHU DVVLFXUDWR LO SLHQR ULVSHWWR GHO SUHVHQWH DUWLFROR

U L O

7UDVIHULPHQWL UD U SSDWL GL FULSWR DWWL LW

1HO FDVR GL XQ WUDVIHULPHQWR UD UXSSDWR GL FULSWR DWWLYLWj SURYHQLHQWH GD XQ XQLFR FHGHQWH O DUWLFROR SDUD UDIR
QRQ VL DSSOLFD DL VLQ ROL WUDVIHULPHQWL LYL UD UXSSDWL D FRQGL]LRQH FKH QHO ILOH GL UD UXSSDPHQWR IL XULQR L GDWL
LQIRUPDWLYL GL FXL DOO DUWLFROR SDUD UDIL H FKH WDOL GDWL VLDQR VWDWL YHULILFDWL FRQIRUPHPHQWH DOO DUWLFROR
SDUD UDIL H H FKH L VLQ ROL WUDVIHULPHQWL VLDQR FRUUHGDWL GHOO LQGLUL]]R QHO UH LVWUR GLVWULEXLWR GHO FHGHQWH TXDORUD VL
DSSOLFKL O DUWLFROR SDUD UDIR OHWWHUD E GHO QXPHUR GL FRQWR GL FULSWR DWWLYLWj GHO FHGHQWH TXDORUD VL DSSOLFKL
O DUWLFROR SDUD UDIR OHWWHUD F R GHO FRGLFH XQLFR GL LGHQWLILFD]LRQH GHOO RSHUD]LRQH TXDORUD VL DSSOLFKL O DUWLFROR
SDUD UDIR

6 H ] L R Q H
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U L O

FFHUWDPHQWR GHOOD PDQFDQ D GL GDWL LQIRUPDWL L UHODWL L DO FHGHQWH R DO FHVVLRQDULR

,O SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHVVLRQDULR DSSOLFD SURFHGXUH HIILFDFL FRPSUHQGHQWL RYH RSSRU
WXQR LO PRQLWRUD LR GRSR R GXUDQWH L WUDVIHULPHQWL SHU DFFHUWDUH VH L GDWL LQIRUPDWLYL GL FXL DOO DUWLFROR SDUD UDIL
H UHODWLYL DO FHGHQWH H DO FHVVLRQDULR VLDQR LQFOXVL QHO WUDVIHULPHQWR R QHO WUDVIHULPHQWR UD UXSSDWR GL FULSWR DWWLYLWj R
YL IDFFLDQR VH XLWR

,Q FDVR GL WUDVIHULPHQWR GL FULSWR DWWLYLWj HIIHWWXDWR GD XQ LQGLUL]]R DXWR RVSLWDWR LO SUHVWDWRUH GL VHUYL]L SHU OH
FULSWR DWWLYLWj GHO FHVVLRQDULR RWWLHQH H FRQVHUYD L GDWL LQIRUPDWLYL GL FXL DOO DUWLFROR SDUD UDIL H H DVVLFXUD FKH L
WUDVIHULPHQWL GL FULSWR DWWLYLWj SRVVDQR HVVHUH LGHQWLILFDWL LQGLYLGXDOPHQWH

)DWWH VDOYH OH PLVXUH VSHFLILFKH GL DWWHQXD]LRQH GHL ULVFKL DGRWWDWH D QRUPD GHOO DUWLFROR U GHOOD GLUHWWLYD 8(
QHO FDVR GL XQ WUDVIHULPHQWR GL LPSRUWR VXSHULRUH D (85 GD XQ LQGLUL]]R DXWR RVSLWDWR LO SUHVWDWRUH

GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHVVLRQDULR DGRWWD PLVXUH DGH XDWH SHU YDOXWDUH VH WDOH LQGLUL]]R VLD GL SURSULHWj GHO
FHVVLRQDULR R GD TXHVWL FRQWUROODWR

3ULPD GL PHWWHUH OH FULSWR DWWLYLWj D GLVSRVL]LRQH GHO FHVVLRQDULR LO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO
FHVVLRQDULR YHULILFD O DFFXUDWH]]D GHL GDWL LQIRUPDWLYL UHODWLYL DO FHVVLRQDULR GL FXL DOO DUWLFROR SDUD UDIR EDVDQGRVL VX
GRFXPHQWL GDWL R LQIRUPD]LRQL RWWHQXWL GD XQD IRQWH DIILGDELOH H LQGLSHQGHQWH

6L FRQVLGHUD FKH OD YHULILFD GL FXL DL SDUD UDIL H GHO SUHVHQWH DUWLFROR VLD VWDWD HIIHWWXDWD TXDQGR ULFRUUH XQD
GHOOH FRQGL]LRQL VH XHQWL

D O LGHQWLWj GHO FHVVLRQDULR q VWDWD YHULILFDWD FRQIRUPHPHQWH DOO DUWLFROR GHOOD GLUHWWLYD 8( H L GDWL
LQIRUPDWLYL ULVXOWDQWL GDOOD YHULILFD VRQR FRQVHUYDWL FRQIRUPHPHQWH DOO DUWLFROR GL WDOH GLUHWWLYD

E DO FHVVLRQDULR VL DSSOLFD O DUWLFROR SDUD UDIR GHOOD GLUHWWLYD 8(

U L O

7UDVIHULPHQWL GL FULSWR DWWL LW SHU L T DOL L GDWL LQIRUPDWL L UHODWL L DO FHGHQWH R DO FHVVLRQDULR PDQFDQR R VRQR
LQFRPSOHWL

,O SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHVVLRQDULR DSSOLFD SURFHGXUH HIILFDFL EDVDWH VXO ULVFKLR LYL FRP
SUHVH OH SURFHGXUH FDOLEUDWH LQ IXQ]LRQH GHL ULVFKL GL FXL DOO DUWLFROR GHOOD GLUHWWLYD 8( SHU VWDELOLUH VH
HVH XLUH ULILXWDUH UHVWLWXLUH R VRVSHQGHUH XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj QRQ DFFRPSD QDWR GDL SUHVFULWWL GDWL
LQIRUPDWLYL FRPSOHWL UHODWLYL DO FHGHQWH H DO FHVVLRQDULR H OH RSSRUWXQH PLVXUH GD DGRWWDUH
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2YH LO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHVVLRQDULR VL UHQGD FRQWR FKH L GDWL LQIRUPDWLYL GL FXL DOO DUWLFROR
SDUD UDIR R R DOO DUWLFROR PDQFDQR R VRQR LQFRPSOHWL WDOH SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj LQ IXQ]LRQH
GHOOD YDOXWD]LRQH GHO ULVFKLR H VHQ]D LQGHELWR ULWDUGR

D ULILXWD LO WUDVIHULPHQWR R UHVWLWXLVFH OH FULSWR DWWLYLWj WUDVIHULWH YHUVDQGROH VXO FRQWR GL FULSWR DWWLYLWj GHO FHGHQWH R

E ULFKLHGH L SUHVFULWWL GDWL LQIRUPDWLYL UHODWLYL DO FHGHQWH H DO FHVVLRQDULR SULPD GL PHWWHUH OH FULSWR DWWLYLWj D GLVSRVL]LRQH
GHO FHVVLRQDULR

6H XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj RPHWWH ULSHWXWDPHQWH GL IRUQLUH L SUHVFULWWL GDWL LQIRUPDWLYL UHODWLYL
DO FHGHQWH R DO FHVVLRQDULR LO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHVVLRQDULR

D DGRWWD SURYYHGLPHQWL FKH SRVVRQR LQL]LDOPHQWH LQFOXGHUH ULFKLDPL H GLIILGH SULPD GL SURFHGHUH D XQ ULILXWR D XQD
OLPLWD]LRQH R D XQD FHVVD]LRQH FRQIRUPHPHQWH DOOD OHWWHUD E TXDORUD L SUHVFULWWL GDWL LQIRUPDWLYL QRQ VLDQR VWDWL
IRUQLWL R

E ULILXWD GLUHWWDPHQWH TXDOVLDVL IXWXUR WUDVIHULPHQWR GL FULSWR DWWLYLWj LQ IDYRUH GL TXHO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR
DWWLYLWj R D SDUWLUH GD HVVR RYYHUR OLPLWD R SRQH ILQH DL VXRL UDSSRUWL SURIHVVLRQDOL FRQ OR VWHVVR

,O SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHVVLRQDULR ULIHULVFH GHWWD PDQFDQ]D H OH PLVXUH DGRWWDWH DOO DXWRULWj
UHVSRQVDELOH FRPSHWHQWH SHU LO FRQWUROOR GHO ULVSHWWR GHOOH GLVSRVL]LRQL GL FRQWUDVWR DO ULFLFOD LR H DO ILQDQ]LDPHQWR GHO
WHUURULVPR

U L O

9DO WD LRQH H VH QDOD LRQH

,O SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHO FHVVLRQDULR WLHQH FRQWR GHOOD PDQFDQ]D R GHOO LQFRPSOHWH]]D GHL GDWL
LQIRUPDWLYL UHODWLYL DO FHGHQWH R DO FHVVLRQDULR TXDOH HOHPHQWR QHO YDOXWDUH VH LO WUDVIHULPHQWR GL FULSWR DWWLYLWj RG R QL
RSHUD]LRQH FRUUHODWD VLD VRVSHWWR H VH GHEED HVVHUH VH QDODWR DOOD ),8 LQ FRQIRUPLWj GHOOD GLUHWWLYD 8(
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U L O

0DQWHQLPHQWR GHL GDWL LQIRUPDWL L UHODWL L DO FHGHQWH H DO FHVVLRQDULR FKH DFFRPSD QDQR LO WUDVIHULPHQWR

, SUHVWDWRUL LQWHUPHGLDUL GL VHUYL]L SHU OH FULSWR DWWLYLWj SURYYHGRQR DIILQFKp WXWWL L GDWL LQIRUPDWLYL ULFHYXWL UHODWLYL DO
FHGHQWH H DO FHVVLRQDULR FKH DFFRPSD QDQR XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj VLDQR WUDVPHVVL DVVLHPH DO WUDVIHULPHQWR H
FKH OH UH LVWUD]LRQL GL WDOL GDWL LQIRUPDWLYL VLDQR FRQVHUYDWH H PHVVH D GLVSRVL]LRQH GHOOH DXWRULWj FRPSHWHQWL VX ULFKLHVWD

U L O

FFHUWDPHQWR GHOOD PDQFDQ D GL GDWL LQIRUPDWL L UHODWL L DO FHGHQWH R DO FHVVLRQDULR

,O SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L SHU OH FULSWR DWWLYLWj DSSOLFD SURFHGXUH HIILFDFL FRPSUHQGHQWL RYH RSSRUWXQR LO
PRQLWRUD LR GRSR R GXUDQWH L WUDVIHULPHQWL DO ILQH GL DFFHUWDUH VH L GDWL LQIRUPDWLYL UHODWLYL DO FHGHQWH H DO FHVVLRQDULR GL
FXL DOO DUWLFROR SDUD UDIR OHWWHUH D E H F H DOO DUWLFROR SDUD UDIR OHWWHUH D E H F VLDQR VWDWL SUHVHQWDWL
DQWLFLSDWDPHQWH VLPXOWDQHDPHQWH R LQ FRQFRPLWDQ]D FRQ LO WUDVIHULPHQWR R LO WUDVIHULPHQWR UD UXSSDWR GL FULSWR
DWWLYLWj DQFKH TXDQGR LO WUDVIHULPHQWR q HIIHWWXDWR YHUVR R GD XQ LQGLUL]]R DXWR RVSLWDWR
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U L O

7UDVIHULPHQWL GL FULSWR DWWL LW SHU L T DOL PDQFDQR L GDWL LQIRUPDWL L UHODWL L DO FHGHQWH R DO FHVVLRQDULR

,O SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L SHU OH FULSWR DWWLYLWj VWDELOLVFH SURFHGXUH HIILFDFL EDVDWH VXO ULVFKLR LYL FRP
SUHVH OH SURFHGXUH FDOLEUDWH LQ IXQ]LRQH GHL ULVFKL GL FXL DOO DUWLFROR GHOOD GLUHWWLYD 8( SHU VWDELOLUH VH
HVH XLUH ULILXWDUH UHVWLWXLUH R VRVSHQGHUH XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj QRQ DFFRPSD QDWR GDL SUHVFULWWL GDWL
LQIRUPDWLYL UHODWLYL DO FHGHQWH H DO FHVVLRQDULR H OH RSSRUWXQH PLVXUH GD DGRWWDUH

2YH LO SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L SHU OH FULSWR DWWLYLWj QHO ULFHYHUH XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj VL UHQGD
FRQWR FKH L GDWL LQIRUPDWLYL GL FXL DOO DUWLFROR SDUD UDIR OHWWHUH D E H F H DOO DUWLFROR SDUD UDIR OHWWHUH D E
H F R DOO DUWLFROR SDUD UDIR PDQFDQR R VRQR LQFRPSOHWL WDOH SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L SHU OH FULSWR
DWWLYLWj LQ IXQ]LRQH GHOOD YDOXWD]LRQH GHO ULVFKLR H VHQ]D LQGHELWR ULWDUGR

D ULILXWD LO WUDVIHULPHQWR R UHVWLWXLVFH OH FULSWR DWWLYLWj WUDVIHULWH RSSXUH

E ULFKLHGH L SUHVFULWWL GDWL LQIRUPDWLYL UHODWLYL DO FHGHQWH H DO FHVVLRQDULR SULPD GL SURFHGHUH DOOD WUDVPLVVLRQH GHO
WUDVIHULPHQWR GL FULSWR DWWLYLWj

6H XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj RPHWWH ULSHWXWDPHQWH GL IRUQLUH L SUHVFULWWL GDWL LQIRUPDWLYL UHODWLYL
DO FHGHQWH R DO FHVVLRQDULR LO SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L SHU OH FULSWR DWWLYLWj

D DGRWWD SURYYHGLPHQWL FKH SRVVRQR LQL]LDOPHQWH LQFOXGHUH ULFKLDPL H GLIILGH SULPD GL SURFHGHUH D XQ ULILXWR D XQD
OLPLWD]LRQH R D XQD FHVVD]LRQH FRQIRUPHPHQWH DOOD OHWWHUD E TXDORUD L SUHVFULWWL GDWL LQIRUPDWLYL QRQ VLDQR VWDWL
IRUQLWL R

E ULILXWD GLUHWWDPHQWH TXDOVLDVL IXWXUR WUDVIHULPHQWR GL FULSWR DWWLYLWj LQ IDYRUH GL TXHO SUHVWDWRUH GL VHUYL]L SHU OH FULSWR
DWWLYLWj R D SDUWLUH GD HVVR RYYHUR OLPLWD R SRQH ILQH DL VXRL UDSSRUWL SURIHVVLRQDOL FRQ OR VWHVVR

,O SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L SHU OH FULSWR DWWLYLWj ULIHULVFH WDOH PDQFDQ]D H OH PLVXUH DGRWWDWH DOO DXWRULWj
UHVSRQVDELOH FRPSHWHQWH SHU LO FRQWUROOR GHO ULVSHWWR GHOOH GLVSRVL]LRQL GL FRQWUDVWR DO ULFLFOD LR H DO ILQDQ]LDPHQWR
GHO WHUURULVPR

U L O

9DO WD LRQH H VH QDOD LRQH

,O SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L SHU OH FULSWR DWWLYLWj WLHQH FRQWR GHOOD PDQFDQ]D GHL GDWL LQIRUPDWLYL UHODWLYL DO
FHGHQWH R DO FHVVLRQDULR TXDOH HOHPHQWR QHO YDOXWDUH VH LO WUDVIHULPHQWR GL FULSWR DWWLYLWj RG R QL RSHUD]LRQH FRUUHODWD
VLD VRVSHWWR H VH GHEED HVVHUH VH QDODWR DOOD ),8 LQ FRQIRUPLWj GHOOD GLUHWWLYD 8(

32 9 

Misure comuni applicabili da parte dei prestatori di servizi di pagamento e dei prestatori di servizi per le cripto- 
attività

U L O

3ROLWLFKH SURFHG UH H FRQWUROOL LQWHUQL SHU DUDQWLUH O DWW D LRQH GHOOH PLV UH UHVWULWWL H

, SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj GLVSRQ RQR GL SROLWLFKH SURFHGXUH H
FRQWUROOL LQWHUQL SHU DUDQWLUH O DWWXD]LRQH GHOOH PLVXUH UHVWULWWLYH GHOO 8QLRQH H QD]LRQDOL TXDQGR HIIHWWXDQR WUDVIHULPHQWL
GL IRQGL H GL FULSWR DWWLYLWj D QRUPD GHO SUHVHQWH UH RODPHQWR

/ XWRULWj EDQFDULD HXURSHD %( HPDQD RULHQWDPHQWL HQWUR LO GLFHPEUH FKH VSHFLILFDQR OH PLVXUH GL FXL DO
SUHVHQWH DUWLFROR
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Dati informativi, protezione e conservazione dei dati

U L O

)RUQLW UD GHL GDWL LQIRUPDWL L

, SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj ULVSRQGRQR HVDXULHQWHPHQWH H VHQ]D
ULWDUGR DQFKH DWWUDYHUVR XQ SXQWR GL FRQWDWWR FHQWUDOH LQ FRQIRUPLWj GHOO DUWLFROR SDUD UDIR GHOOD GLUHWWLYD 8(

TXDORUD TXHVWL VLD VWDWR QRPLQDWR H QHO ULVSHWWR GH OL REEOL KL SURFHGXUDOL SUHYLVWL QHO GLULWWR QD]LRQDOH GHOOR
6WDWR PHPEUR LQ FXL VRQR VWDELOLWL R KDQQR OD ORUR VHGH OH DOH D VHFRQGD GHL FDVL HVFOXVLYDPHQWH DOOH ULFKLHVWH GL GDWL
LQIRUPDWLYL SUHYLVWL DL VHQVL GHO SUHVHQWH UH RODPHQWR ORUR ULYROWH GDOOH DXWRULWj UHVSRQVDELOL GHOOD ORWWD FRQWUR LO
ULFLFOD LR R LO ILQDQ]LDPHQWR GHO WHUURULVPR GL GHWWR 6WDWR PHPEUR

U L O

3URWH LRQH GHL GDWL SHUVRQDOL

O WUDWWDPHQWR GHL GDWL SHUVRQDOL DL VHQVL GHO SUHVHQWH UH RODPHQWR VL DSSOLFD LO UH RODPHQWR 8( L
GDWL SHUVRQDOL WUDWWDWL D QRUPD GHO SUHVHQWH UH RODPHQWR GDOOD RPPLVVLRQH R GDOO %( VL DSSOLFD LO UH RODPHQWR 8(

, GDWL SHUVRQDOL GHYRQR HVVHUH WUDWWDWL GD SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H GD SUHVWDWRUL GL VHUYL]L SHU OH FULSWR
DWWLYLWj VXOOD EDVH GHO SUHVHQWH UH RODPHQWR XQLFDPHQWH DL ILQL GHOOD SUHYHQ]LRQH GHO ULFLFOD LR H GHO ILQDQ]LDPHQWR GHO
WHUURULVPR H QRQ GHYRQR HVVHUH VXFFHVVLYDPHQWH WUDWWDWL LQ PRGR LQFRPSDWLELOH FRQ WDOL ILQDOLWj ,O WUDWWDPHQWR GHL GDWL
SHUVRQDOL DL VHQVL GHO SUHVHQWH UH RODPHQWR D VFRSL FRPPHUFLDOL q YLHWDWR

, SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj IRUQLVFRQR DL QXRYL FOLHQWL OH
LQIRUPD]LRQL ULFKLHVWH D QRUPD GHOO DUWLFROR GHO UH RODPHQWR 8( SULPD GL LQVWDXUDUH XQ UDSSRUWR G DIIDUL
R HVH XLUH XQ RSHUD]LRQH RFFDVLRQDOH 7DOL LQIRUPD]LRQL VRQR IRUQLWH LQ IRUPD FRQFLVD WUDVSDUHQWH LQWHOOL LELOH H
IDFLOPHQWH DFFHVVLELOH FRQIRUPHPHQWH DOO DUWLFROR GHO UH RODPHQWR 8( H LQFOXGRQR LQ SDUWLFRODUH XQD
FRPXQLFD]LRQH HQHUDOH VX OL REEOL KL GHL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H GHL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR
DWWLYLWj DL VHQVL GHO SUHVHQWH UH RODPHQWR QHO WUDWWDPHQWR GL GDWL SHUVRQDOL DL ILQL GHOOD SUHYHQ]LRQH GHO ULFLFOD LR H GHO
ILQDQ]LDPHQWR GHO WHUURULVPR

, SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj DUDQWLVFRQR LQ R QL PRPHQWR FKH
OD WUDVPLVVLRQH GHL GDWL SHUVRQDOL VXOOH SDUWL FRLQYROWH LQ XQ WUDVIHULPHQWR GL IRQGL R LQ XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj
VLD HIIHWWXDWD FRQIRUPHPHQWH DO UH RODPHQWR 8(

,O FRPLWDWR HXURSHR SHU OD SURWH]LRQH GHL GDWL SUHYLD FRQVXOWD]LRQH GHOO %( HPDQD RULHQWDPHQWL VXOO DWWXD]LRQH SUDWLFD
GHL UHTXLVLWL LQ PDWHULD GL SURWH]LRQH GHL GDWL SHU L WUDVIHULPHQWL GL GDWL SHUVRQDOL YHUVR SDHVL WHU]L QHO FRQWHVWR GHL
WUDVIHULPHQWL GL FULSWR DWWLYLWj / %( HPDQD RULHQWDPHQWL VXOOH SURFHGXUH DGH XDWH SHU GHWHUPLQDUH VH HVH XLUH UHVSLQ
HUH UHVWLWXLUH R VRVSHQGHUH XQ WUDVIHULPHQWR GL FULSWR DWWLYLWj LQ VLWXD]LRQL LQ FXL QRQ SXz HVVHUH DUDQWLWR LO ULVSHWWR GHL
UHTXLVLWL LQ PDWHULD GL SURWH]LRQH GHL GDWL SHU LO WUDVIHULPHQWR GL GDWL SHUVRQDOL YHUVR SDHVL WHU]L

U L O

RQVHU D LRQH GHL GDWL

, GDWL LQIRUPDWLYL UHODWLYL DOO RUGLQDQWH H DO EHQHILFLDULR R DO FHGHQWH H DO FHVVLRQDULR QRQ GHYRQR HVVHUH FRQVHUYDWL
SL GL TXDQWR VWUHWWDPHQWH QHFHVVDULR , SUHVWDWRUL GL VHUYL]L GL SD DPHQWR GHOO RUGLQDQWH H GHO EHQHILFLDULR FRQVHUYDQR
SHU XQ SHULRGR GL FLQTXH DQQL L GDWL LQIRUPDWLYL GL FXL D OL DUWLFROL GD D PHQWUH L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR
DWWLYLWj GHO FHGHQWH H GHO FHVVLRQDULR FRQVHUYDQR SHU LO PHGHVLPR SHULRGR L GDWL LQIRUPDWLYL GL FXL D OL DUWLFROL GD D

OOD VFDGHQ]D GHO WHUPLQH GHO SHULRGR GL FRQVHUYD]LRQH GL FXL DO SDUD UDIR L SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H
L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj DVVLFXUDQR FKH L GDWL SHUVRQDOL VLDQR FDQFHOODWL VDOYR FKH LO GLULWWR QD]LRQDOH
VWDELOLVFD GLYHUVDPHQWH H GHWHUPLQL LQ TXDOL FLUFRVWDQ]H L SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H L SUHVWDWRUL GL VHUYL]L SHU OH
FULSWR DWWLYLWj FRQWLQXDQR R SRVVRQR FRQWLQXDUH D FRQVHUYDUOL *OL 6WDWL PHPEUL SRVVRQR DXWRUL]]DUH R SUHVFULYHUH XQ
SHULRGR SL OXQ R GL FRQVHUYD]LRQH VROR GRSR DYHU HIIHWWXDWR XQD YDOXWD]LRQH DFFXUDWD GHOOD QHFHVVLWj H GHOOD SURSRU
]LRQDOLWj GL WDOH XOWHULRUH FRQVHUYD]LRQH H RYH FRQVLGHULQR FLz LXVWLILFDWR LQ TXDQWR QHFHVVDULR DO ILQH GL SUHYHQLUH
LQGLYLGXDUH R LQGD DUH VX DWWLYLWj GL ULFLFOD LR R GL ILQDQ]LDPHQWR GHO WHUURULVPR 7DOH XOWHULRUH SHULRGR GL FRQVHUYD
]LRQH QRQ VXSHUD L FLQTXH DQQL

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



6H DO LX QR VRQR SHQGHQWL LQ XQR 6WDWR PHPEUR SURFHGLPHQWL LXGL]LDUL FRQFHUQHQWL OD SUHYHQ]LRQH
O LQGLYLGXD]LRQH O LQGD LQH R LO SHUVH XLPHQWR GL VRVSHWWL FDVL GL ULFLFOD LR R GL ILQDQ]LDPHQWR GHO WHUURULVPR H XQ
SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHWLHQH LQIRUPD]LRQL R GRFXPHQWL UHODWLYL D GHWWL SURFHGLPHQWL SHQGHQWL LO SUHVWDWRUH
GL VHUYL]L GL SD DPHQWR SXz FRQVHUYDUH WDOL LQIRUPD]LRQL H GRFXPHQWL FRQIRUPHPHQWH DO GLULWWR QD]LRQDOH SHU XQ
SHULRGR GL FLQTXH DQQL D GHFRUUHUH GDO LX QR )DWWR VDOYR LO GLULWWR SHQDOH QD]LRQDOH LQ PDWHULD GL SURYH
DSSOLFDELOL DOOH LQGD LQL SHQDOL H DL SURFHGLPHQWL LXGL]LDUL LQ FRUVR OL 6WDWL PHPEUL SRVVRQR DXWRUL]]DUH R SUHVFULYHUH OD
FRQVHUYD]LRQH GL WDOL LQIRUPD]LRQL R GRFXPHQWL SHU XQ XOWHULRUH SHULRGR GL FLQTXH DQQL TXDORUD VLDQR VWDWH VWDELOLWH OD
QHFHVVLWj H OD SURSRU]LRQDOLWj GL WDOH XOWHULRUH FRQVHUYD]LRQH DO ILQH GL SUHYHQLUH LQGLYLGXDUH LQGD DUH R SHUVH XLUH FDVL
VRVSHWWL GL ULFLFOD LR R GL ILQDQ]LDPHQWR GHO WHUURULVPR

U L O

RRSHUD LRQH WUD D WRULW FRPSHWHQWL

/R VFDPELR GL LQIRUPD]LRQL WUD OH DXWRULWj FRPSHWHQWL H FRQ OH SHUWLQHQWL DXWRULWj GHL SDHVL WHU]L DL VHQVL GHO SUHVHQWH
UH RODPHQWR q VR HWWR DOOD GLUHWWLYD 8(

32 9  

Sanzioni e controllo

U L O

6DQ LRQL H PLV UH DPPLQLVWUDWL H

)DWWR VDOYR LO GLULWWR GL SUHYHGHUH H LPSRUUH VDQ]LRQL SHQDOL OL 6WDWL PHPEUL VWDELOLVFRQR QRUPH UL XDUGDQWL OH
VDQ]LRQL H OH PLVXUH DPPLQLVWUDWLYH DSSOLFDELOL DOOH YLROD]LRQL GHOOH GLVSRVL]LRQL GHO SUHVHQWH UH RODPHQWR H DGRWWDQR WXWWL
L SURYYHGLPHQWL QHFHVVDUL SHU DVVLFXUDUQH O DSSOLFD]LRQH /H VDQ]LRQL H OH PLVXUH DPPLQLVWUDWLYH SUHYLVWH GHYRQR HVVHUH
HIILFDFL SURSRU]LRQDWH GLVVXDVLYH H FRHUHQWL FRQ TXHOOH VWDELOLWH LQ FRQIRUPLWj GHO FDSR 9, VH]LRQH GHOOD GLUHWWLYD 8(

*OL 6WDWL PHPEUL SRVVRQR GHFLGHUH GL QRQ VWDELOLUH QRUPH VXOOH VDQ]LRQL R VXOOH PLVXUH DPPLQLVWUDWLYH SHU YLROD]LRQL
GHOOH GLVSRVL]LRQL GHO SUHVHQWH UH RODPHQWR FKH VRQR VR HWWH D VDQ]LRQL SHQDOL QHO ORUR GLULWWR QD]LRQDOH ,Q WDO FDVR OL
6WDWL PHPEUL FRPXQLFDQR DOOD RPPLVVLRQH OH SHUWLQHQWL GLVSRVL]LRQL GL GLULWWR SHQDOH

*OL 6WDWL PHPEUL DVVLFXUDQR FKH RYH OL REEOL KL VL DSSOLFKLQR DL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H DL SUHVWDWRUL
GL VHUYL]L SHU OH FULSWR DWWLYLWj LQ FDVR GL YLROD]LRQH GHOOH GLVSRVL]LRQL GHO SUHVHQWH UH RODPHQWR SRVVDQR HVVHUH DSSOLFDWH
QHO ULVSHWWR GHO GLULWWR QD]LRQDOH VDQ]LRQL R PLVXUH DL PHPEUL GHOO RU DQR GL DPPLQLVWUD]LRQH GHO SHUWLQHQWH

SUHVWDWRUH GL VHUYL]L H D R QL DOWUD SHUVRQD ILVLFD UHVSRQVDELOH GHOOD YLROD]LRQH DL VHQVL GHO GLULWWR QD]LRQDOH

*OL 6WDWL PHPEUL QRWLILFDQR OH QRUPH GL FXL DO SDUD UDIR DOOD RPPLVVLRQH H DO FRPLWDWR LQWHUQR SHUPDQHQWH SHU
LO FRQWUDVWR GHO ULFLFOD LR H GHO ILQDQ]LDPHQWR GHO WHUURULVPR GL FXL DOO DUWLFROR ELV SDUD UDIR GHO UH RODPHQWR 8(
Q *OL 6WDWL PHPEUL QRWLILFDQR VHQ]D LQGHELWR ULWDUGR DOOD RPPLVVLRQH H D WDOH FRPLWDWR LQWHUQR SHUPD
QHQWH R QL VXFFHVVLYD PRGLILFD

,Q FRQIRUPLWj GHOO DUWLFROR SDUD UDIR GHOOD GLUHWWLYD 8( DOOH DXWRULWj FRPSHWHQWL VRQR FRQIHULWL
WXWWL L SRWHUL GL VXSHUYLVLRQH H LQYHVWL DWLYL QHFHVVDUL SHU O HVHUFL]LR GHOOH ORUR IXQ]LRQL 1HOO HVHUFL]LR GHL SRWHUL GL
LPSRUUH VDQ]LRQL H PLVXUH DPPLQLVWUDWLYH OH DXWRULWj FRPSHWHQWL FRRSHUDQR VWUHWWDPHQWH SHU DVVLFXUDUH FKH WDOL VDQ]LRQL
R PLVXUH DPPLQLVWUDWLYH SURGXFDQR L ULVXOWDWL YROXWL H SHU FRRUGLQDUH OD ORUR D]LRQH QHL FDVL WUDQVIURQWDOLHUL

*OL 6WDWL PHPEUL SURYYHGRQR DIILQFKp OH SHUVRQH LXULGLFKH SRVVDQR HVVHUH FRQVLGHUDWH UHVSRQVDELOL GHOOH YLROD]LRQL
GL FXL DOO DUWLFROR FRPPHVVH D ORUR EHQHILFLR GD FKLXQTXH D LVFD D WLWROR LQGLYLGXDOH R LQ TXDQWR SDUWH GL XQ RU DQR
GL WDOH SHUVRQD LXULGLFD H FKH GHWHQ D XQD SRVL]LRQH SUHPLQHQWH LQ VHQR DOOD SHUVRQD LXULGLFD VWHVVD EDVDWD VX

D LO SRWHUH GL UDSSUHVHQWDQ]D GHOOD SHUVRQD LXULGLFD

E LO SRWHUH GL DGRWWDUH GHFLVLRQL SHU FRQWR GHOOD SHUVRQD LXULGLFD

F O DXWRULWj GL HVHUFLWDUH XQ FRQWUROOR LQ VHQR DOOD SHUVRQD LXULGLFD

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



*OL 6WDWL PHPEUL DGRWWDQR LQROWUH OH PLVXUH QHFHVVDULH DIILQFKp OH SHUVRQH LXULGLFKH SRVVDQR HVVHUH ULWHQXWH
UHVSRQVDELOL TXDORUD OD PDQFDWD VRUYH OLDQ]D R LO PDQFDWR FRQWUROOR GD SDUWH GL XQ VR HWWR WUD TXHOOL GL FXL DO SDUD UDIR
GHO SUHVHQWH DUWLFROR DEELDQR UHVR SRVVLELOH OD FRPPLVVLRQH D YDQWD LR GHOOD SHUVRQD LXULGLFD GL XQD GHOOH YLROD]LRQL

GL FXL DOO DUWLFROR GD SDUWH GL XQD SHUVRQD VRWWRSRVWD DOO DXWRULWj GL WDOH VR HWWR

/H DXWRULWj FRPSHWHQWL HVHUFLWDQR L ORUR SRWHUL GL LPSRUUH VDQ]LRQL H PLVXUH DPPLQLVWUDWLYH FRQIRUPHPHQWH DO
SUHVHQWH UH RODPHQWR LQ XQR GHL PRGL VH XHQWL

D GLUHWWDPHQWH

E LQ FROODERUD]LRQH FRQ DOWUH DXWRULWj

F VRWWR OD SURSULD UHVSRQVDELOLWj FRQ GHOH D D WDOL DOWUH DXWRULWj

G ULYRO HQGRVL DOOH DXWRULWj LXGL]LDULH FRPSHWHQWL

1HOO HVHUFL]LR GHL ORUR SRWHUL GL LPSRUUH PLVXUH H VDQ]LRQL H PLVXUH DPPLQLVWUDWLYH OH DXWRULWj FRPSHWHQWL FRRSHUDQR
VWUHWWDPHQWH SHU DVVLFXUDUH FKH WDOL VDQ]LRQL R PLVXUH DPPLQLVWUDWLYH SURGXFDQR L ULVXOWDWL YROXWL H SHU FRRUGLQDUH OD ORUR
D]LRQH QHL FDVL WUDQVIURQWDOLHUL

U L O

LVSRVL LRQL VSHFLILFKH

*OL 6WDWL PHPEUL DVVLFXUDQR FKH OH SURSULH VDQ]LRQL H PLVXUH DPPLQLVWUDWLYH FRPSUHQGDQR TXDQWR PHQR TXHOOH GL FXL
DOO DUWLFROR SDUD UDIL H GHOOD GLUHWWLYD 8( QHO FDVR GHOOH VH XHQWL YLROD]LRQL GHO SUHVHQWH UH RODPHQWR

D RPLVVLRQH ULSHWXWD R VLVWHPDWLFD GD SDUWH GL XQ SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GHL GDWL LQIRUPDWLYL ULFKLHVWL
VXOO RUGLQDQWH H VXO EHQHILFLDULR D FRUUHGR GHO WUDVIHULPHQWR GL IRQGL LQ YLROD]LRQH GH OL DUWLFROL R RSSXUH
RPLVVLRQH ULSHWXWD R VLVWHPDWLFD GD SDUWH GL XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GHL GDWL LQIRUPDWLYL ULFKLHVWL
VXO FHGHQWH H VXO FHVVLRQDULR D FRUUHGR GHO WUDVIHULPHQWR GL FULSWR DWWLYLWj LQ YLROD]LRQH GHOO DUWLFROR R

E LQDGHPSLHQ]D ULSHWXWD VLVWHPDWLFD R UDYH GD SDUWH GL XQ SUHVWDWRUH GL VHUYL]L GL SD DPHQWR R GL XQ SUHVWDWRUH GL
VHUYL]L SHU OH FULSWR DWWLYLWj QHOOD FRQVHUYD]LRQH GHL GDWL LQ YLROD]LRQH GHOO DUWLFROR

F PDQFDWD DWWXD]LRQH GD SDUWH GL XQ SUHVWDWRUH GL VHUYL]L GL SD DPHQWR GL SURFHGXUH HIILFDFL EDVDWH VXO ULVFKLR LQ
YLROD]LRQH GHOO DUWLFROR R R GD SDUWH GL XQ SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj GL SURFHGXUH HIILFDFL EDVDWH
VXO ULVFKLR LQ YLROD]LRQH GHOO DUWLFROR

G UDYH LQRVVHUYDQ]D GH OL DUWLFROL R GD SDUWH GL XQ SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L GL SD DPHQWR R UDYH
LQRVVHUYDQ]D GH OL DUWLFROL R GD SDUWH GL XQ SUHVWDWRUH LQWHUPHGLDULR GL VHUYL]L SHU OH FULSWR DWWLYLWj

U L O

3 EEOLFD LRQH GHOOH VDQ LRQL H PLV UH

QRUPD GHOO DUWLFROR SDUD UDIL H GHOOD GLUHWWLYD 8( OH DXWRULWj FRPSHWHQWL SXEEOLFDQR WHPSH
VWLYDPHQWH OH VDQ]LRQL H PLVXUH DPPLQLVWUDWLYH LPSRVWH QHL FDVL GL FXL D OL DUWLFROL H GHO SUHVHQWH UH RODPHQWR
FRPSUHVH OH LQIRUPD]LRQL UHODWLYH DO WLSR H DOOD QDWXUD GHOOD YLROD]LRQH H O LGHQWLWj GHL VR HWWL UHVSRQVDELOL RYH
QHFHVVDULR H SURSRU]LRQDWR GRSR XQD YDOXWD]LRQH FDVR SHU FDVR

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



U L O

SSOLFD LRQH GHOOH VDQ LRQL H PLV UH GD SDUWH GHOOH D WRULW FRPSHWHQWL

3HU VWDELOLUH LO WLSR GL VDQ]LRQH R PLVXUD DPPLQLVWUDWLYD H LO OLYHOOR GHOOH VDQ]LRQL DPPLQLVWUDWLYH SHFXQLDULH OH
DXWRULWj FRPSHWHQWL SUHQGRQR LQ FRQVLGHUD]LRQH WXWWH OH FLUFRVWDQ]H SHUWLQHQWL FRPSUHVH TXHOOH HOHQFDWH DOO DUWLFROR
SDUD UDIR GHOOD GLUHWWLYD 8(

5HODWLYDPHQWH DOOH VDQ]LRQL H DOOH PLVXUH DPPLQLVWUDWLYH LPSRVWH DL VHQVL GHO SUHVHQWH UH RODPHQWR VL DSSOLFD
O DUWLFROR GHOOD GLUHWWLYD 8(

U L O

6H QDOD LRQH GHOOH LROD LRQL

*OL 6WDWL PHPEUL VWDELOLVFRQR PHFFDQLVPL HIILFDFL DO ILQH GL LQFRUD LDUH OD VH QDOD]LRQH DOOH DXWRULWj FRPSHWHQWL
GHOOH YLROD]LRQL GHO SUHVHQWH UH RODPHQWR

'HWWL PHFFDQLVPL LQFOXGRQR DOPHQR TXHOOL GL FXL DOO DUWLFROR SDUD UDIR GHOOD GLUHWWLYD 8(

, SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj LQ FRRSHUD]LRQH FRQ OH DXWRULWj
FRPSHWHQWL VWDELOLVFRQR SURFHGXUH LQWHUQH DGH XDWH DIILQFKp L SURSUL GLSHQGHQWL R L VR HWWL LQ XQD SRVL]LRQH FRPSD
UDELOH SRVVDQR VH QDODUH YLROD]LRQL D OLYHOOR LQWHUQR DYYDOHQGRVL GL XQ FDQDOH VLFXUR LQGLSHQGHQWH VSHFLILFR H DQRQLPR
SURSRU]LRQDWR DOOD QDWXUD H DOOH GLPHQVLRQL GHO SUHVWDWRUH GL VHUYL]L GL SD DPHQWR R GHO SUHVWDWRUH GL VHUYL]L SHU OH
FULSWR DWWLYLWj LQWHUHVVDWR

U L O

RQWUROOR

*OL 6WDWL PHPEUL SUHVFULYRQR FKH OH DXWRULWj FRPSHWHQWL HIIHWWXLQR XQ FRQWUROOR HIILFDFH H DGRWWLQR OH PLVXUH
QHFHVVDULH SHU DVVLFXUDUH LO ULVSHWWR GHO SUHVHQWH UH RODPHQWR H SHU LQFRUD LDUH DWWUDYHUVR PHFFDQLVPL HIILFDFL OD
VH QDOD]LRQH DOOH DXWRULWj FRPSHWHQWL GHOOH YLROD]LRQL GHOOH GLVSRVL]LRQL GHO SUHVHQWH UH RODPHQWR

(QWUR LO GLFHPEUH H VXFFHVVLYDPHQWH R QL WUH DQQL OD RPPLVVLRQH SUHVHQWD DO 3DUODPHQWR HXURSHR H DO
RQVL OLR XQD UHOD]LRQH VXOO DSSOLFD]LRQH GHO FDSR 9, FRQ VSHFLILFR UL XDUGR DL FDVL WUDQVIURQWDOLHUL
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Competenze di esecuzione

U L O

3URFHG UD GL FRPLWDWR

/D RPPLVVLRQH q DVVLVWLWD GDO FRPLWDWR LQ PDWHULD GL SUHYHQ]LRQH GHO ULFLFOD LR GHL SURYHQWL GL DWWLYLWj FULPLQRVH
H GHO ILQDQ]LDPHQWR GHO WHUURULVPR (VVR q XQ FRPLWDWR DL VHQVL GHO UH RODPHQWR 8( Q

1HL FDVL LQ FXL q IDWWR ULIHULPHQWR DO SUHVHQWH SDUD UDIR VL DSSOLFD O DUWLFROR GHO UH RODPHQWR 8( Q
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Deroghe

U L O

FFRUGL FRQ SDHVL H WHUULWRUL FKH QRQ IDQQR SDUWH GHO WHUULWRULR GHOO 8QLRQH

/D RPPLVVLRQH SXz DXWRUL]]DUH OL 6WDWL PHPEUL D FRQFOXGHUH FRQ XQ SDHVH R WHUULWRULR QRQ ULHQWUDQWH QHOO DP
ELWR GL DSSOLFD]LRQH WHUULWRULDOH GHO WUDWWDWR VXOO 8QLRQH HXURSHD H GHO WUDWWDWR VXO IXQ]LRQDPHQWR GHOO 8QLRQH HXURSHD
7)8( GL FXL DOO DUWLFROR 7)8( SDHVH R WHUULWRULR LQWHUHVVDWR DFFRUGL FKH FRQWHQ DQR GHUR KH DO SUHVHQWH
UH RODPHQWR DOOR VFRSR GL FRQVHQWLUH FKH L WUDVIHULPHQWL GL IRQGL WUD TXHO SDHVH R WHUULWRULR H OR 6WDWR PHPEUR
LQWHUHVVDWR VLDQR FRQVLGHUDWL DOOD VWHVVD VWUH XD GL WUDVIHULPHQWL GL IRQGL DOO LQWHUQR GL WDOH 6WDWR PHPEUR

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



7DOL DFFRUGL SRVVRQR HVVHUH DXWRUL]]DWL VROWDQWR RYH VLDQR ULVSHWWDWH WXWWH OH VH XHQWL FRQGL]LRQL

D LO SDHVH R LO WHUULWRULR LQ TXHVWLRQH q PHPEUR GL XQ XQLRQH PRQHWDULD FRQ OR 6WDWR PHPEUR LQWHUHVVDWR ULHQWUD QHOOD
VXD DUHD PRQHWDULD R KD ILUPDWR XQD FRQYHQ]LRQH PRQHWDULD FRQ O 8QLRQH UDSSUHVHQWDWD GD XQR 6WDWR PHPEUR

E L SUHVWDWRUL GL VHUYL]L GL SD DPHQWR QHO SDHVH R QHO WHUULWRULR LQ TXHVWLRQH SDUWHFLSDQR GLUHWWDPHQWH R LQGLUHWWDPHQWH
DL VLVWHPL GL SD DPHQWR H GL UH RODPHQWR LQ WDOH 6WDWR PHPEUR

F LO SDHVH R LO WHUULWRULR LQ TXHVWLRQH LPSRQH DL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR VRWWRSRVWL DOOD VXD LXULVGL]LRQH GL
DSSOLFDUH OH PHGHVLPH UH ROH VWDELOLWH D QRUPD GHO SUHVHQWH UH RODPHQWR

/R 6WDWR PHPEUR FKH GHVLGHUD FRQFOXGHUH XQ DFFRUGR DL VHQVL GHO SDUD UDIR QH SUHVHQWD GRPDQGD DOOD
RPPLVVLRQH LQYLDQGROH WXWWH OH LQIRUPD]LRQL QHFHVVDULH SHU YDOXWDUH OD GRPDQGD

4XDQGR OD RPPLVVLRQH ULFHYH XQD WDOH GRPDQGD L WUDVIHULPHQWL GL IRQGL WUD TXHOOR 6WDWR PHPEUR H LO SDHVH R
WHUULWRULR LQ TXHVWLRQH VRQR FRQVLGHUDWL SURYYLVRULDPHQWH FRPH HIIHWWXDWL DOO LQWHUQR GL TXHOOR 6WDWR PHPEUR ILQFKp QRQ
VL LXQ D D XQD GHFLVLRQH LQ FRQIRUPLWj GHO SUHVHQWH DUWLFROR

6H HQWUR GXH PHVL GDOOD ULFH]LRQH GHOOD GRPDQGD OD RPPLVVLRQH ULWLHQH GL QRQ GLVSRUUH GL WXWWH OH LQIRUPD]LRQL
QHFHVVDULH SHU YDOXWDUH OD GRPDQGD SUHQGH FRQWDWWR FRQ OR 6WDWR PHPEUR LQWHUHVVDWR H LQGLFD TXDOL DOWUH LQIRUPD]LRQL
VRQR QHFHVVDULH

(QWUR XQ PHVH GDOOD ULFH]LRQH GL WXWWH OH LQIRUPD]LRQL FKH ULWLHQH QHFHVVDULH SHU YDOXWDUH OD GRPDQGD OD RP
PLVVLRQH QH LQYLD QRWLILFD DOOR 6WDWR PHPEUR ULFKLHGHQWH H WUDVPHWWH XQD FRSLD GHOOD GRPDQGD D OL DOWUL 6WDWL PHPEUL

(QWUR WUH PHVL GDOOD QRWLILFD GL FXL DO SDUD UDIR GHO SUHVHQWH DUWLFROR OD RPPLVVLRQH GHFLGH PHGLDQWH XQ DWWR GL
HVHFX]LRQH FRQIRUPHPHQWH DOO DUWLFROR SDUD UDIR VH DXWRUL]]DUH OR 6WDWR PHPEUR LQWHUHVVDWR D FRQFOXGHUH O DF
FRUGR R HWWR GHOOD GRPDQGD

,Q R QL FDVR OD RPPLVVLRQH DGRWWD OD GHFLVLRQH GL FXL DO SULPR FRPPD GHO SUHVHQWH SDUD UDIR HQWUR PHVL GDO
ULFHYLPHQWR GHOOD GRPDQGD
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Altre disposizioni

U L O

2ULHQWDPHQWL

/ %( HPDQD RULHQWDPHQWL LQGLUL]]DWL DOOH DXWRULWj FRPSHWHQWL H DL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR FRQIRUPHPHQWH
DOO DUWLFROR GHO UH RODPHQWR 8( Q VXOOH PLVXUH GD DGRWWDUH DL VHQVL GHO SUHVHQWH UH RODPHQWR LQ
SDUWLFRODUH UL XDUGR DOO DWWXD]LRQH GH OL DUWLFROL H GHO SUHVHQWH UH RODPHQWR (QWUR LO LX QR O %(
HPDQD RULHQWDPHQWL LQGLUL]]DWL DOOH DXWRULWj FRPSHWHQWL H DL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj VXOOH PLVXUH GD
DGRWWDUH SHU TXDQWR UL XDUGD O DWWXD]LRQH GH OL DUWLFROL GD D H GH OL DUWLFROL GD D GHO SUHVHQWH UH RODPHQWR

/ %( HPDQD RULHQWDPHQWL FKH VSHFLILFDQR OL DVSHWWL WHFQLFL GHOO DSSOLFD]LRQH GHO SUHVHQWH UH RODPHQWR D OL DGGHELWL
GLUHWWL QRQFKp OH PLVXUH FKH GHYRQR HVVHUH DGRWWDWH GDL SUHVWDWRUL GL VHUYL]L GL GLVSRVL]LRQH GL RUGLQH GL SD DPHQWR TXDOL
GHILQLWL DOO DUWLFROR SXQWR GHOOD GLUHWWLYD 8( DL VHQVL GHO SUHVHQWH UH RODPHQWR WHQHQGR FRQWR GHO
ORUR UXROR OLPLWDWR QHOOH RSHUD]LRQL GL SD DPHQWR

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



/ %( HPDQD RULHQWDPHQWL ULYROWL DOOH DXWRULWj FRPSHWHQWL LQ PHULWR DOOH FDUDWWHULVWLFKH GL XQ DSSURFFLR DOOD YL LODQ]D GHL
SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj EDVDWR VXO ULVFKLR H DOOH PLVXUH GD DGRWWDUH TXDQGR VL HIIHWWXD WDOH YL LODQ]D

/ %( DVVLFXUD XQ GLDOR R UH RODUH FRQ OH SDUWL LQWHUHVVDWH VXOOR VYLOXSSR GL VROX]LRQL WHFQLFKH LQWHURSHUDELOL DO ILQH GL
D HYRODUH O DWWXD]LRQH GHL UHTXLVLWL VWDELOLWL QHO SUHVHQWH UH RODPHQWR

U L O

5LHVDPH

(QWUR PHVL GDOO HQWUDWD LQ YL RUH GL XQ UH RODPHQWR UHODWLYR DOOD SUHYHQ]LRQH GHOO XVR GHO VLVWHPD ILQDQ]LDULR D
ILQL GL ULFLFOD LR R ILQDQ]LDPHQWR GHO WHUURULVPR OD RPPLVVLRQH ULHVDPLQD LO SUHVHQWH UH RODPHQWR H VH GHO FDVR
SURSRQH PRGLILFKH DO ILQH GL DUDQWLUH XQ DSSURFFLR FRHUHQWH H O DOOLQHDPHQWR DO UH RODPHQWR UHODWLYR DOOD SUHYHQ]LRQH
GHOO XVR GHO VLVWHPD ILQDQ]LDULR D ILQL GL ULFLFOD LR R ILQDQ]LDPHQWR GHO WHUURULVPR

(QWUR LO R OX OLR OD RPPLVVLRQH SUHYLD FRQVXOWD]LRQH GHOO %( HODERUD XQD UHOD]LRQH LQ FXL YDOXWD L ULVFKL
SRVWL GDL WUDVIHULPHQWL YHUVR R GD LQGLUL]]L DXWR RVSLWDWL R VR HWWL QRQ VWDELOLWL QHOO 8QLRQH QRQFKp OD QHFHVVLWj GL PLVXUH
VSHFLILFKH SHU DWWHQXDUH WDOL ULVFKL H SURSRQH VH GHO FDVR PRGLILFKH GHO SUHVHQWH UH RODPHQWR

(QWUR LO LX QR OD RPPLVVLRQH SUHVHQWD DO 3DUODPHQWR HXURSHR H DO RQVL OLR XQD UHOD]LRQH VXOO DS
SOLFD]LRQH H O HVHFX]LRQH GHO SUHVHQWH UH RODPHQWR FRUUHGDWD VH GHO FDVR GD XQD SURSRVWD OH LVODWLYD

/D UHOD]LRQH GL FXL DO SULPR FRPPD FRPSUHQGH OL HOHPHQWL VH XHQWL

D XQD YDOXWD]LRQH GHOO HIILFDFLD GHOOH PLVXUH GL FXL DO SUHVHQWH UH RODPHQWR H GHO ULVSHWWR GL TXHVW XOWLPR GD SDUWH GHL
SUHVWDWRUL GL VHUYL]L GL SD DPHQWR H GHL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj

E XQD YDOXWD]LRQH GHOOH VROX]LRQL WHFQROR LFKH SHU LO ULVSHWWR GH OL REEOL KL LPSRVWL DL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR
DWWLYLWj D QRUPD GHO SUHVHQWH UH RODPHQWR FRPSUHVL OL XOWLPL VYLOXSSL GHOOH VROX]LRQL LQWHURSHUDELOL H WHFQROR LFD
PHQWH YDOLGH SHU LO ULVSHWWR GHO SUHVHQWH UH RODPHQWR H O XVR GL VWUXPHQWL DQDOLWLFL GL '/7 SHU LQGLYLGXDUH O RUL LQH H OD
GHVWLQD]LRQH GHL WUDVIHULPHQWL GL FULSWR DWWLYLWj H SHU HIIHWWXDUH XQD YDOXWD]LRQH GHOOD FRQRVFHQ]D GHOOH SURSULH
RSHUD]LRQL

F XQD YDOXWD]LRQH GHOO HIILFDFLD H GHOO DGH XDWH]]D GHOOH VR OLH G PL LPLV UHODWLYH DL WUDVIHULPHQWL GL IRQGL LQ SDUWLFRODUH
SHU TXDQWR UL XDUGD O DPELWR GL DSSOLFD]LRQH H LO FRPSOHVVR GHL GDWL LQIRUPDWLYL FKH DFFRPSD QDQR L WUDVIHULPHQWL H
XQD YDOXWD]LRQH GHOOD QHFHVVLWj GL DEEDVVDUH R HOLPLQDUH WDOL VR OLH

G XQD YDOXWD]LRQH GHL FRVWL H GHL EHQHILFL GHOO LQWURGX]LRQH GL VR OLH G PL LPLV LQ UHOD]LRQH DO FRPSOHVVR GHL GDWL
LQIRUPDWLYL FKH DFFRPSD QDQR L WUDVIHULPHQWL GL FULSWR DWWLYLWj FRPSUHVD XQD YDOXWD]LRQH GHL UHODWLYL ULVFKL GL
ULFLFOD LR H GL ILQDQ]LDPHQWR GHO WHUURULVPR

H XQ DQDOLVL GHOOH WHQGHQ]H QHOO XWLOL]]R GL LQGLUL]]L DXWR RVSLWDWL SHU HIIHWWXDUH WUDVIHULPHQWL VHQ]D LO FRLQYRO LPHQWR GL
XQ VR HWWR WHU]R DVVLHPH D XQD YDOXWD]LRQH GHL UHODWLYL ULVFKL GL ULFLFOD LR H GL ILQDQ]LDPHQWR GHO WHUURULVPR H XQD
YDOXWD]LRQH GHOOD QHFHVVLWj GHOO HIILFDFLD H GHOO DSSOLFDELOLWj GL XOWHULRUL PLVXUH GL DWWHQXD]LRQH TXDOL OL REEOL KL
VSHFLILFL SHU L IRUQLWRUL GL SRUWDIR OL KDUGZDUH H VRIWZDUH H OLPLWD]LRQH FRQWUROOR R GLYLHWR GL WUDVIHULPHQWL FKH
FRLQYRO RQR LQGLUL]]L DXWR RVSLWDWL

7DOH UHOD]LRQH WLHQH FRQWR GHL QXRYL VYLOXSSL QHO FDPSR GHOOD ORWWD DO ULFLFOD LR H DO ILQDQ]LDPHQWR GHO WHUURULVPR FRPH
SXUH GHOOH SHUWLQHQWL YDOXWD]LRQL DQDOLVL H UHOD]LRQL LQ WDOH FDPSR UHGDWWH GD RU DQL]]D]LRQL HG HQWL GL QRUPD]LRQH
LQWHUQD]LRQDOL GDOOH DXWRULWj GL FRQWUDVWR H GDOOH D HQ]LH GL LQWHOOL HQFH GDL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj R GD
DOWUH IRQWL DIILGDELOL
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Disposizioni finali

U L O

0RGLILFKH GHOOD GLUHWWL D 8(

/D GLUHWWLYD 8( q FRVu PRGLILFDWD

DOO DUWLFROR SDUD UDIR SXQWR OH OHWWHUH H K VRQR VRSSUHVVH

O DUWLFROR q FRVu PRGLILFDWR

D DO SXQWR q D LXQWD OD OHWWHUD VH XHQWH

SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj

E LO SXQWR q VRVWLWXLWR GDO VH XHQWH

UDSSRUWR GL FRUULVSRQGHQ]D

D OD SUHVWD]LRQH GL VHUYL]L EDQFDUL GD SDUWH GL XQD EDQFD TXDOH FRUULVSRQGHQWH D XQ DOWUD EDQFD TXDOH
ULVSRQGHQWH LQFOXVL OD PHVVD D GLVSRVL]LRQH GL XQ FRQWR FRUUHQWH R GL XQ FRQWR GHO SDVVLYR GL DOWUR
WLSR H GHL UHODWLYL VHUYL]L TXDOL OD HVWLRQH GHOOD OLTXLGLWj L WUDVIHULPHQWL LQWHUQD]LRQDOL GL IRQGL OD FRP
SHQVD]LRQH GL DVVH QL L FRQWL GL SDVVD LR H VHUYL]L GL FDPELR

E L UDSSRUWL WUD HQWL FUHGLWL]L H WUD HQWL FUHGLWL]L HG HQWL ILQDQ]LDUL FRPSUHVR LO FDVR LQ FXL VRQR RIIHUWL VHUYL]L
DQDOR KL GD XQ HQWH FRUULVSRQGHQWH D XQ HQWH ULVSRQGHQWH H FKH FRPSUHQGRQR L UDSSRUWL LVWLWXLWL D ILQL GL
RSHUD]LRQL LQ WLWROL R WUDVIHULPHQWL GL IRQGL R L UDSSRUWL LVWLWXLWL D ILQL GL RSHUD]LRQL LQ FULSWR DWWLYLWj R
WUDVIHULPHQWL GL FULSWR DWWLYLWj

F L SXQWL H VRQR VRVWLWXLWL GDL VH XHQWL

FULSWR DWWLYLWj FULSWR DWWLYLWj TXDOH GHILQLWD DOO DUWLFROR SDUD UDIR SXQWR GHO UH RODPHQWR 8(
GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR WUDQQH TXDQGR ULHQWUD QHOOH FDWH RULH GL FXL DOO DU

WLFROR SDUD UDIL H GL WDOH UH RODPHQWR R q DOWULPHQWL TXDOLILFDWD FRPH IRQGL

SUHVWDWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj IRUQLWRUH GL VHUYL]L SHU OH FULSWR DWWLYLWj TXDOH GHILQLWR DOO DUWL
FROR SDUD UDIR SXQWR GHO UH RODPHQWR 8( FKH SUHVWD XQR R SL VHUYL]L SHU OH FULSWR
DWWLYLWj TXDOL GHILQLWL DOO DUWLFROR SDUD UDIR SXQWR GL WDOH UH RODPHQWR DG HFFH]LRQH GHOOD SUHVWD
]LRQH GL FRQVXOHQ]D VXOOH FULSWR DWWLYLWj GL FXL DOO DUWLFROR SDUD UDIR SXQWR OHWWHUD K GL WDOH
UH RODPHQWR

BBBBBBBBBBB
5H RODPHQWR 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO PD LR UHODWLYR DL
PHUFDWL GHOOH FULSWR DWWLYLWj H FKH PRGLILFD L UH RODPHQWL 8( Q H 8( Q H OH GLUHWWLYH

8( H 8( *8 / GHO SD
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G q D LXQWR LO SXQWR VH XHQWH

LQGLUL]]R DXWR RVSLWDWR XQ LQGLUL]]R DXWR RVSLWDWR TXDOH GHILQLWR DOO DUWLFROR SXQWR GHO UH RODPHQWR
8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR

BBBBBBBBBBB
5H RODPHQWR 8( GHO 3DUODPHQWR HXURSHR H GHO RQVL OLR GHO PD LR UL XDUGDQWH L GDWL
LQIRUPDWLYL FKH DFFRPSD QDQR L WUDVIHULPHQWL GL IRQGL H GHWHUPLQDWH FULSWR DWWLYLWj H FKH PRGLILFD OD GLUHWWLYD
8( *8 / GHO SD

DOO DUWLFROR VRQR D LXQWL L SDUD UDIL VH XHQWL

(QWUR LO GLFHPEUH O %( HPDQD RULHQWDPHQWL VXOOH YDULDELOL GL ULVFKLR H VXL IDWWRUL GL ULVFKLR GL FXL L
SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj GHYRQR WHQHUH FRQWR TXDQGR DYYLDQR UDSSRUWL G DIIDUL R HIIHWWXDQR RSHUD
]LRQL LQ FULSWR DWWLYLWj

/ %( FKLDULVFH LQ SDUWLFRODUH LQ FKH PRGR L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj WHQ RQR FRQWR GHL IDWWRUL
GL ULVFKLR HOHQFDWL QHOO DOOH DWR ,,, DQFKH TXDQGR HIIHWWXDQR RSHUD]LRQL FRQ SHUVRQH HG HQWLWj QRQ FRQWHPSODWH GDOOD
SUHVHQWH GLUHWWLYD WDO ILQH O %( SUHVWD SDUWLFRODUH DWWHQ]LRQH DL SURGRWWL DOOH RSHUD]LRQL H DOOH WHFQROR LH FKH
KDQQR LO SRWHQ]LDOH GL IDYRULUH O DQRQLPDWR TXDOL SRUWDIR OL SULYDF PL[HU R WXPEOHU

4XDORUD VLDQR LQGLYLGXDWH VLWXD]LRQL GL ULVFKLR SL HOHYDWR OL RULHQWDPHQWL GL FXL DO SDUD UDIR LQFOXGRQR PLVXUH
UDIIRU]DWH GL DGH XDWD YHULILFD FKH L VR HWWL REEOL DWL SUHQGRQR LQ FRQVLGHUD]LRQH SHU DWWHQXDUH WDOL ULVFKL FRPSUHVD
O DGR]LRQH GL SURFHGXUH DGH XDWH SHU LQGLYLGXDUH O RUL LQH R OD GHVWLQD]LRQH GHOOH FULSWR DWWLYLWj

VRQR LQVHULWL OL DUWLFROL VH XHQWL

U L O ELV

*OL 6WDWL PHPEUL LPSRQ RQR DL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj GL LQGLYLGXDUH H YDOXWDUH LO ULVFKLR GL
ULFLFOD LR H GL ILQDQ]LDPHQWR GHO WHUURULVPR DVVRFLDWR DL WUDVIHULPHQWL GL FULSWR DWWLYLWj GLUHWWL D R SURYHQLHQWL GD XQ
LQGLUL]]R DXWR RVSLWDWR WDO ILQH L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj GLVSRQ RQR GL SROLWLFKH SURFHGXUH H
FRQWUROOL LQWHUQL *OL 6WDWL PHPEUL LPSRQ RQR DL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj GL DSSOLFDUH PLVXUH GL
DWWHQXD]LRQH FRPPLVXUDWH DL ULVFKL LQGLYLGXDWL 7DOL PLVXUH GL DWWHQXD]LRQH FRPSUHQGRQR XQD R SL GHOOH PLVXUH
VH XHQWL

D DGRWWDUH PLVXUH EDVDWH VXO ULVFKLR SHU LGHQWLILFDUH LO FHGHQWH R LO FHVVLRQDULR GL XQ WUDVIHULPHQWR HIIHWWXDWR GD R
YHUVR XQ LQGLUL]]R DXWR RVSLWDWR R LO WLWRODUH HIIHWWLYR GL WDOH FHGHQWH R FHVVLRQDULR DQFKH IDFHQGR DIILGDPHQWR VX
WHU]L H YHULILFDUQH O LGHQWLWj

E ULFKLHGHUH LQIRUPD]LRQL D LXQWLYH VXOO RUL LQH H VXOOD GHVWLQD]LRQH GHOOH FULSWR DWWLYLWj WUDVIHULWH

F HIIHWWXDUH XQ PRQLWRUD LR FRQWLQXR H UDIIRU]DWR GL WDOL RSHUD]LRQL

G TXDOVLDVL DOWUD PLVXUD YROWD DG DWWHQXDUH H HVWLUH L ULVFKL GL ULFLFOD LR H GL ILQDQ]LDPHQWR GHO WHUURULVPR QRQFKp LO
ULVFKLR GL PDQFDWD DWWXD]LRQH H GL HYDVLRQH GL VDQ]LRQL ILQDQ]LDULH PLUDWH H GL VDQ]LRQL ILQDQ]LDULH PLUDWH FRQQHVVH
DO ILQDQ]LDPHQWR GHOOD SUROLIHUD]LRQH
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(QWUR LO GLFHPEUH O %( HPDQD RULHQWDPHQWL SHU VSHFLILFDUH OH PLVXUH GL FXL DO SUHVHQWH DUWLFROR
FRPSUHVL L FULWHUL H L PH]]L SHU O LGHQWLILFD]LRQH H OD YHULILFD GHOO LGHQWLWj GHO FHGHQWH R GHO FHVVLRQDULR GL XQ
WUDVIHULPHQWR YHUVR R GD XQ LQGLUL]]R DXWR RVSLWDWR LQ SDUWLFRODUH IDFHQGR DIILGDPHQWR VX WHU]L WHQHQGR FRQWR
GHL SL UHFHQWL VYLOXSSL WHFQROR LFL

U L O WHU

,Q GHUR D DOO DUWLFROR SHU TXDQWR UL XDUGD L UDSSRUWL GL FRUULVSRQGHQ]D WUDQVIURQWDOLHUL FKH FRPSRUWDQR
O HVHFX]LRQH GL VHUYL]L SHU OH FULSWR DWWLYLWj TXDOL GHILQLWL DOO DUWLFROR SDUD UDIR SXQWR GHO UH RODPHQWR 8(

FRQ O HFFH]LRQH GHOOD OHWWHUD K GL WDOH SXQWR FRQ XQ HQWH ULVSRQGHQWH QRQ VWDELOLWR QHOO 8QLRQH FKH
SUHVWD VHUYL]L DQDOR KL FRPSUHVL L WUDVIHULPHQWL GL FULSWR DWWLYLWj OL 6WDWL PHPEUL ROWUH DOOH PLVXUH GL DGH XDWD
YHULILFD GHOOD FOLHQWHOD GL FXL DOO DUWLFROR GHOOD SUHVHQWH GLUHWWLYD LPSRQ RQR DL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR
DWWLYLWj TXDQGR DYYLDQR XQ UDSSRUWR G DIIDUL FRQ WDOH HQWH GL

D GHWHUPLQDUH VH O HQWH ULVSRQGHQWH q DXWRUL]]DWR R UH LVWUDWR

E UDFFR OLHUH LQIRUPD]LRQL VXIILFLHQWL VXOO HQWH ULVSRQGHQWH SHU FRPSUHQGHUH SLHQDPHQWH OD QDWXUD GHOOH VXH DWWLYLWj H
SHU GHWHUPLQDUH VXOOD EDVH GL LQIRUPD]LRQL GL GRPLQLR SXEEOLFR OD UHSXWD]LRQH GL FXL RGH H OD TXDOLWj GHOOD
VXSHUYLVLRQH

F YDOXWDUH L FRQWUROOL 0/ )7 GHOO HQWH ULVSRQGHQWH

G RWWHQHUH O DXWRUL]]D]LRQH GHOO DOWD GLUL HQ]D SULPD GL LQVWDXUDUH QXRYL UDSSRUWL GL FRUULVSRQGHQ]D

H GRFXPHQWDUH OH ULVSHWWLYH UHVSRQVDELOLWj GL FLDVFXQD SDUWH GHO UDSSRUWR GL FRUULVSRQGHQ]D

I SHU TXDQWR UL XDUGD L FRQWL GL FULSWR DWWLYLWj GL SDVVD LR DFFHUWDUVL FKH O HQWH ULVSRQGHQWH DEELD YHULILFDWR
O LGHQWLWj H DEELD VYROWR O DGH XDWD YHULILFD LQ FRUVR GHL FOLHQWL FKH KDQQR DFFHVVR GLUHWWR DL FRQWL GHOO HQWH
FRUULVSRQGHQWH H FKH VLD LQ UDGR GL IRUQLUH VX ULFKLHVWD L SHUWLQHQWL GDWL GL DGH XDWD YHULILFD GHOOD FOLHQWHOD
DOO HQWH FRUULVSRQGHQWH

, SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj FKH GHFLGRQR GL SRUUH ILQH DL UDSSRUWL GL FRUULVSRQGHQ]D SHU PRWLYL
FRQQHVVL DOOD SROLWLFD GL ORWWD DO ULFLFOD LR H DO ILQDQ]LDPHQWR GHO WHUURULVPR GRFXPHQWDQR H UH LVWUDQR OD ORUR
GHFLVLRQH

, SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj D LRUQDQR OH LQIRUPD]LRQL VXOO DGH XDWD YHULILFD SHU LO UDSSRUWR GL
FRUULVSRQGHQ]D SHULRGLFDPHQWH R TXDORUD HPHU DQR QXRYL ULVFKL LQ UHOD]LRQH DOO HQWH ULVSRQGHQWH

*OL 6WDWL PHPEUL DVVLFXUDQR FKH L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj WHQ DQR FRQWR GHOOH LQIRUPD]LRQL GL
FXL DO SDUD UDIR DO ILQH GL GHWHUPLQDUH LQ IXQ]LRQH GHOOD YDOXWD]LRQH GHO ULVFKLR OH PLVXUH DSSURSULDWH GD DGRWWDUH
SHU DWWHQXDUH L ULVFKL DVVRFLDWL DOO HQWH ULVSRQGHQWH
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(QWUR LO LX QR O %( HPDQD RULHQWDPHQWL SHU VSHFLILFDUH L FULWHUL H OL HOHPHQWL GL FXL L SUHVWDWRUL GL
VHUYL]L SHU OH FULSWR DWWLYLWj WHQ RQR FRQWR QHOO HIIHWWXDUH OD YDOXWD]LRQH GL FXL DO SDUD UDIR H OH PLVXUH GL
DWWHQXD]LRQH GHL ULVFKL GL FXL DO SDUD UDIR FRPSUHVH OH PLVXUH PLQLPH FKH L SUHVWDWRUL GL VHUYL]L SHU OH FULSWR
DWWLYLWj GHYRQR DGRWWDUH TXDORUD O HQWH ULVSRQGHQWH QRQ VLD UH LVWUDWR R DXWRUL]]DWR

q LQVHULWR O DUWLFROR VH XHQWH

U L O ELV

(QWUR LO R HQQDLR O %( HPDQD RULHQWDPHQWL FKH VSHFLILFDQR OH PRGDOLWj GL DSSOLFD]LRQH GHOOH PLVXUH
UDIIRU]DWH GL DGH XDWD YHULILFD GHOOD FOLHQWHOD GL FXL DOOD SUHVHQWH VH]LRQH TXDQGR L VR HWWL REEOL DWL SUHVWDQR VHUYL]L
SHU OH FULSWR DWWLYLWj TXDOL GHILQLWL DOO DUWLFROR SDUD UDIR SXQWR GHO UH RODPHQWR 8( FRQ
O HFFH]LRQH GHOOD OHWWHUD K GL WDOH SXQWR QRQFKp WUDVIHULPHQWL GL FULSWR DWWLYLWj TXDOL GHILQLWH DOO DUWLFROR SXQWR

GHO UH RODPHQWR 8( ,Q SDUWLFRODUH O %( VSHFLILFD FRPH H TXDQGR WDOL VR HWWL REEOL DWL RWWHQ RQR
LQIRUPD]LRQL VXSSOHPHQWDUL VXO FHGHQWH H VXO FHVVLRQDULR

DOO DUWLFROR LO SDUD UDIR q VRVWLWXLWR GDO VH XHQWH

*OL 6WDWL PHPEUL SRVVRQR LPSRUUH D OL HPLWWHQWL GL PRQHWD HOHWWURQLFD TXDOL GHILQLWL DOO DUWLFROR SXQWR
GHOOD GLUHWWLYD ( DL SUHVWDWRUL GL VHUYL]L GL SD DPHQWR TXDOL GHILQLWL DOO DUWLFROR SXQWR GHOOD GLUHWWLYD
8( H DL SUHVWDWRUL GL VHUYL]L SHU OH FULSWR DWWLYLWj VWDELOLWL QHO ORUR WHUULWRULR LQ IRUPH GLYHUVH GDOOH
VXFFXUVDOL H OD FXL VHGH FHQWUDOH q VLWXDWD LQ XQ DOWUR 6WDWR PHPEUR GL QRPLQDUH XQ SXQWR GL FRQWDWWR FHQWUDOH QHO
ORUR WHUULWRULR 7DOH SXQWR GL FRQWDWWR FHQWUDOH DUDQWLVFH SHU FRQWR GHO VR HWWR FKH RSHUD VX EDVH WUDQVIURQWDOLHUD LO
ULVSHWWR GHOOH QRUPH 0/ )7 H D HYROD OD VXSHUYLVLRQH GD SDUWH GHL VXSHUYLVRUL DQFKH IRUQHQGR D TXHVWL XOWLPL
GRFXPHQWL H LQIRUPD]LRQL VX ULFKLHVWD

DOO DUWLFROR LO SDUD UDIR q VRVWLWXLWR GDO VH XHQWH

*OL 6WDWL PHPEUL DVVLFXUDQR FKH L FDPELDYDOXWH H OL XIILFL SHU O LQFDVVR GL DVVH QL H L SUHVWDWRUL GL VHUYL]L
UHODWLYL D VRFLHWj R WUXVW VLDQR DXWRUL]]DWL R UH LVWUDWL H FKH L SUHVWDWRUL GL VHUYL]L GL LRFR G D]]DUGR VLDQR UH ROD
PHQWDWL

DOO DUWLFROR q D LXQWR LO SDUD UDIR VH XHQWH

(QWUR LO GLFHPEUH OL 6WDWL PHPEUL DGRWWDQR H SXEEOLFDQR OH OH L L UH RODPHQWL H OH GLVSRVL]LRQL
DPPLQLVWUDWLYH QHFHVVDUL SHU FRQIRUPDUVL DOO DUWLFROR SDUD UDIR SXQWR DOO DUWLFROR SXQWR OHWWHUD
DOO DUWLFROR SXQWL H DOO DUWLFROR ELV SDUD UDIR DOO DUWLFROR U SDUD UDIL H DOO DUWLFROR
SDUD UDIR H DOO DUWLFROR SDUD UDIR (VVL FRPXQLFDQR LPPHGLDWDPHQWH LO WHVWR GL WDOL PLVXUH DOOD RPPLVVLRQH

(VVL DSSOLFDQR WDOL PLVXUH D GHFRUUHUH GDO GLFHPEUH

U L O

EUR D LRQH

,O UH RODPHQWR 8( q DEUR DWR D GHFRUUHUH GDOOD GDWD GL DSSOLFD]LRQH GHO SUHVHQWH UH RODPHQWR

, ULIHULPHQWL DO UH RODPHQWR DEUR DWR VL LQWHQGRQR IDWWL DO SUHVHQWH UH RODPHQWR H VL OH RQR VHFRQGR OD WDYROD GL
FRQFRUGDQ]D GL FXL DOO DOOH DWR ,,
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U L O

(QWUDWD LQ L RUH

,O SUHVHQWH UH RODPHQWR HQWUD LQ YL RUH LO YHQWHVLPR LRUQR VXFFHVVLYR DOOD SXEEOLFD]LRQH QHOOD XIIL L O G O
O 8 L XU

(VVR VL DSSOLFD D GHFRUUHUH GDO GLFHPEUH

,O SUHVHQWH UH RODPHQWR q REEOL DWRULR LQ WXWWL L VXRL HOHPHQWL H GLUHWWDPHQWH DSSOLFDELOH LQ
FLDVFXQR GH OL 6WDWL PHPEUL

)DWWR D %UX[HOOHV LO PD LR

3 U LO 3 UO P XU

U VLG

5 0(762/

3 U LO VL OL

O U VLG

3 .8//*5(1
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5(*2/ 0(172 %52* 72 ( 5(/ 7,9 02',),

5H RODPHQWR 8( GHO 3DUODPHQWR HXURSHR H GHO
RQVL OLR

*8 / GHO SD

5H RODPHQWR 8( GHO 3DUODPHQWR HXURSHR H
GHO RQVL OLR

*8 / GHO SD

/LPLWDWDPHQWH DOO DUWLFROR
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7 92/ ', 21 25' 1

5H RODPHQWR 8( 3UHVHQWH UH RODPHQWR

UWLFROR UWLFROR

UWLFROR SDUD UDIL H UWLFROR SDUD UDIL H

UWLFROR SDUD UDIR SULPR H VHFRQGR FRPPD UWLFROR SDUD UDIR SULPR H VHFRQGR FRPPD

UWLFROR SDUD UDIR WHU]R H TXDUWR FRPPD

UWLFROR SDUD UDIR UWLFROR SDUD UDIR

UWLFROR IRUPXOD LQWURGXWWLYD UWLFROR IRUPXOD LQWURGXWWLYD

UWLFROR SXQWL GD D UWLFROR SXQWL GD D

UWLFROR SXQWR

UWLFROR SXQWR UWLFROR SXQWR

UWLFROR SXQWR UWLFROR SXQWR

UWLFROR SXQWR

UWLFROR SXQWL GD D

UWLFROR SDUD UDIR IRUPXOD LQWURGXWWLYD UWLFROR SDUD UDIR IRUPXOD LQWURGXWWLYD

UWLFROR SDUD UDIR OHWWHUH D E H F UWLFROR SDUD UDIR OHWWHUH D E H F

UWLFROR SDUD UDIR OHWWHUD G

UWLFROR SDUD UDIR IRUPXOD LQWURGXWWLYD UWLFROR SDUD UDIR IRUPXOD LQWURGXWWLYD

UWLFROR SDUD UDIR OHWWHUH D H E UWLFROR SDUD UDIR OHWWHUH D H E

UWLFROR SDUD UDIR OHWWHUD F

UWLFROR SDUD UDIL GD D UWLFROR SDUD UDIL GD D

UWLFROL GD D UWLFROL GD D

UWLFROL GD D

UWLFROR UWLFROR
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5H RODPHQWR 8( 3UHVHQWH UH RODPHQWR

UWLFROR SDUD UDIL H UWLFROR SDUD UDIL H

UWLFROR SDUD UDIR FRPPD XQLFR UWLFROR SDUD UDIR SULPR FRPPD

UWLFROR SDUD UDIR VHFRQGR FRPPD

UWLFROR UWLFROR

UWLFROR

UWLFROR UWLFROR

UWLFROR UWLFROR

UWLFROR UWLFROR

UWLFROR UWLFROR

UWLFROR UWLFROR

UWLFROR UWLFROR

UWLFROR UWLFROR

UWLFROR SDUD UDIL GD D UWLFROR SDUD UDIL GD D

UWLFROR SDUD UDIR

UWLFROR FRPPD XQLFR UWLFROR SULPR FRPPD

UWLFROR VHFRQGR WHU]R H TXDUWR FRPPD

UWLFROR

UWLFROR

UWLFROR UWLFROR

UWLFROR UWLFROR

OOH DWR

OOH DWR ,

OOH DWR ,,
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