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$UWLFROR���²�1DWXUD�GHO�&6*8QLWHP�

��� ,O�SUHVHQWH�UHJRODPHQWR�GLVFLSOLQD�OD�FRPSRVL]LRQH��O·RUJDQL]]D]LRQH�H�LO�IXQ]LRQDPHQWR�GHO�6LVWHPD�
0XVHDOH�GL�$WHQHR�GHOO·8QLYHUVLWj�GHJOL�6WXGL�GL�7HUDPR��QHOOH�PRUH�GHOO·DSSURYD]LRQH�GHOOD�SURVVLPD�
PRGLILFD�GHOOR�6WDWXWR�GL�$WHQHR��FKH�QH�SUHYHGHUj�O·LQVHULPHQWR�FRPH�VWUXWWXUD�GHOO·8QLYHUVLWj�GHJOL�
6WXGL�GL�7HUDPR���$OO·LQWHUQR�GHO�&DSR�,,,�²�6WUXWWXUH�H�6HUYL]L�²�$UW�����ELV�6LVWHPD�0XVHDOH�GL�$WHQHR���

��� ,O�&RQWHPSRUDU\�6FXOSWXUH�*DUGHQ�8QLWH�0XVHXP��&6*8QL7HP��q�VWDWR�LQDXJXUDWR�LO����PDJJLR�������
&RPH�XIILFLDOL]]DWR�LQ�RFFDVLRQH�GHO�;;,;�&RQJUHVVR�GHOO·$VVRFLD]LRQH�1D]LRQDOH�0XVHL�6FLHQWLILFL��
WHQXWRVL�D�&KLHWL�GDO����DO����RWWREUH�������LO�&6*8QLWHP�ID�SDUWH�GHO�6LVWHPD�GHL�0XVHL�8QLYHUVLWDUL�
GHOOD�5HJLRQH�$EUX]]R�H�GHOO·$VVRFLD]LRQH�1D]LRQDOH�0XVHL�6FLHQWLILFL��$106���

�
�

$UWLFROR���²�0LVVLRQH�H�ILQDOLWj�GHO�&6*8QLWHP�
�
��� ,O� &6*8QLWHP� q� XQD� VWUXWWXUD� GHOO·$WHQHR� DSHUWD� DO� SXEEOLFR�� HVVD� q� GRWDWD� GL� VHUYL]L� H� SHUVRQDOH�

VSHFLDOL]]DWR��
��� ,O�&6*8QLWHP�q�XQ�PXVHR�GL�DUWH�FRQWHPSRUDQHD�XQLYHUVLWDULR�FKH�QRQ�KD�FROOH]LRQL�VWRULFKH��PD�VL�

SRQH� FRPH� SXQWR� GL� DJJUHJD]LRQH� SHU� OH� FROOH]LRQL� GHO� WHUULWRULR�� FRQ� OD� YRFD]LRQH� SUHFLSXD� GL�
YDORUL]]DUH�LO�SDWULPRQLR�G·DUWH�FRQWHPSRUDQHD��SURPXRYHQGR�PRYLPHQWL�GL�RSLQLRQH�HG�LQL]LDWLYH�DWWH�
DG�HYLWDUH�OD�GLVSHUVLRQH�H�LO�GHWHULRUDPHQWR�GHO�SDWULPRQLR�VWHVVR��$�SDUWLUH�GD�TXHVWR�FRQYLQFLPHQWR�
LO�PXVHR�VL�ID�SDUWH�DWWLYD�QHO�UDFFRJOLHUH�OH�WHVWLPRQLDQ]H�GHO�WHUULWRULR�H�QHOO·DJJLRUQDPHQWR�H�FXUD�GHO�
WHVVXWR�FRQWHPSRUDQHR�FLUFRVWDQWH��GLIHQGHQGR�L�PDQXIDWWL�LQ�XQR�VSD]LR�DG�KRF��TXDOH�LO�&6*8QL7HP��

��� ,O�&6*8QL7HP�UHQGH�IUXLELOL�VLD�DO�JUDQGH�SXEEOLFR��VLD�DJOL�VSHFLDOLVWL�OH�FRVH�H�OH�FROOH]LRQL�FRVWLWXLWH�
H�FRQVHUYDWH��DQFKH�DWWUDYHUVR�OD�FUHD]LRQH�GL�XQ�FDWDORJR�FRQVXOWDELOH�RQOLQH��

��� ,O�&6*8QL7HP�SXz�RUJDQL]]DUH�HVSRVL]LRQL�SHUPDQHQWL�H�PRVWUH�WHPSRUDQHH�WHPDWLFKH��VYLOXSSDUH�
DWWLYLWj�GLGDWWLFKH�SHU�OH�VFRODUHVFKH�GL�RJQL�RUGLQH�H�JUDGR��SURGXUUH�PDWHULDOH�GLGDWWLFR�H�GLYXOJDWLYR��
VLD�FDUWDFHR�VLD�PXOWLPHGLDOH��SURPXRYHUH�LO�UHVWDXUR��OR�VWXGLR��OD�GRFXPHQWD]LRQH�H�OD�FDWDORJD]LRQH�
GHOOH�RSHUH�SRVVHGXWH�� LQFRUDJJLDUH� O·DFFHVVR�GHJOL� VWXGLRVL� DO� SDWULPRQLR�SHU�PRWLYL� GL� ULFHUFD� H�GL�
GLGDWWLFD�DQFKH�XQLYHUVLWDULD��6XERUGLQDWDPHQWH� LO�&6*8QL7HP�VYROJH�DWWLYLWj�GL� IRUPD]LRQH�� DQFKH�
XQLYHUVLWDULD��GL�SHUVRQDOH�VSHFLDOL]]DWR�QHOOH�YDULH�DWWLYLWj�PXVHDOL�HG�LQ�DWWLYLWj�FRUUHODWH���

��� ,Q�SDUWLFRODUH��LO�&6*8QL7HP�VL�SURSRQH�GL�UDJJLXQJHUH�L�VHJXHQWL�RELHWWLYL��
x� UDFFRJOLHUH��WXWHODUH�H�FRQVHUYDUH�OH�FRVH��OH�FROOH]LRQL��OH�RSHUH�HG�L�GRFXPHQWL�FKH�FRQWULEXLVFRQR�

D�WHVWLPRQLDUH�OD�VFXOWXUD�FRQWHPSRUDQHD��FRQ�XQD�VSHFLILFD�DWWHQ]LRQH�SHU�OH�YHVWLJLD�GHO�WHUULWRULR�
DEUX]]HVH���

x� FRQVHUYDUH��UHVWDXUDUH��HVSRUUH�DO�SXEEOLFR�H�UHQGHUH�IUXLELOL�DJOL�VWXGLRVL�OH�SURSULH�FRVH�H�OH�SURSULH�
UDFFROWH���
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x� UHDOL]]DUH�O
LQFUHPHQWR�UDJLRQDWR�GHOOH�UDFFROWH�SRVVHGXWH��VHQ]D�JUDYDUH�VXO�ELODQFLR�GHOO·$WHQHR��
x� DVVLFXUDUH� O·HVSRVL]LRQH� DO� SXEEOLFR�GHOOD�PDVVLPD�TXDQWLWj�SRVVLELOH� GHO� SDWULPRQLR�SRVVHGXWR��

SUHIHULELOPHQWH� DWWUDYHUVR� O·LQFUHPHQWR� GHOOH� HVSRVL]LRQL� SHUPDQHQWL�� PD� VXERUGLQDWDPHQWH�
DWWUDYHUVR� HVSRVL]LRQL� WHPSRUDQHH�� LQ�PRGR� GD� DVVLFXUDUH� OD�PDVVLPD� IUXLELOLWj� GHO� SDWULPRQLR�
SRVVHGXWR��DQFKH�VROWDQWR�FRQ�LO�FULWHULR�GHOOD�URWD]LRQH���

x� SURPXRYHUH�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GHOOH�FRVH�H�GHL�EHQL�GL�SURSULHWj�GHOO·$WHQHR�GL�LQWHUHVVH�
VWRULFR�DUWLVWLFR�H�FXOWXUDOH��FRQ�XQD�VSHFLILFD�DWWHQ]LRQH�SHU�OD�VFXOWXUD�FRQWHPSRUDQHD�

x� DVVLFXUDUH��IDYRULUH�HG�DXPHQWDUH�QHO�WHPSR�O
DFFHVVR�DO�SXEEOLFR��
x� YDORUL]]DUH�OD�FRQRVFHQ]D�GHOOH�FRVH�H�GHOOH�FROOH]LRQL�SRVVHGXWH��
x� PLJOLRUDUH�FRVWDQWHPHQWH�L�VHUYL]L�HVSRVLWLYL��GLGDWWLFL�H�GL�GRFXPHQWD]LRQH�LQWHUQD��
x� UHDOL]]DUH�� SURPXRYHUH� H� VYLOXSSDUH�� FRQ� ULJRUH� VFLHQWLILFR�� JOL� VWXGL� H� OH� ULFHUFKH� VXJOL� RJJHWWL�

IRUPDQWL� LO�SDWULPRQLR�SRVVHGXWR�H� VXOOH� WHPDWLFKH�DG�HVVL� FRUUHODWH�� DJHYRODQGR� LQ�RJQL�PRGR�
O·DFFHVVR�GHJOL�VWXGLRVL�DOOH�FRVH��DOOH�FROOH]LRQL�HG�DL�GRFXPHQWL��

x� FRQFRUUHUH� DOO
HGXFD]LRQH�� DOOD� IRUPD]LRQH� H� DOOD� ULFHUFD� VWRULFR�DUWLVWLFD� VXO� WHUULWRULR�� HG�
LQFUHPHQWDUH� OD� VHQVLELOLWj�� VSHFLDOPHQWH� JLRYDQLOH�� YHUVR� OH� WHPDWLFKH� GHOO·DUWH� FRQWHPSRUDQHD��
RQGH�IDYRULUH�O·DYYLR�GHL�JLRYDQL�DOO·LVWUX]LRQH�XQLYHUVLWDULD��FRPSLHQGR�FRQ�FLz�XQ·D]LRQH�GL�SUH�
RULHQWDPHQWR�WHVD�DG�DXPHQWDUH�OH�LVFUL]LRQL�DL�FRUVL�GL�ODXUHD�DWWLYL�SUHVVR�O·$WHQHR�GL�ULIHULPHQWR���

x� UDSSUHVHQWDUH�LO�ODERUDWRULR�VFLHQWLILFR�FKH�JOL�,VWLWXWL�VFRODVWLFL��DOPHQR�UHJLRQDOL��GL�RJQL�RUGLQH�H�
JUDGR�FRQGLYLGRQR�IUD�ORUR�SHU�LO�PLJOLRUDPHQWR�GHOOD�GLGDWWLFD�GHOOD�VWRULD�GHOO·DUWH���

x� JHVWLUH�H�VYLOXSSDUH�L�VHUYL]L�SULPDUL�HG�DJJLXQWLYL��
x� SURPXRYHUH�H�UHDOL]]DUH�VWXGL��ULFHUFKH��FRQYHJQL��PRVWUH�HG�DOWUH�LQL]LDWLYH�DYHQWL�SHU�RJJHWWR�OD�

FRQRVFHQ]D�H�OD�YDORUL]]D]LRQH�GHO�SDWULPRQLR�SRVVHGXWR�H�GHL�WHPL�FRUUHODWL��
x� FRQWULEXLUH�DOOD�IRUPD]LRQH�HG�DO�SHUIH]LRQDPHQWR�GHO�SHUVRQDOH�VSHFLDOL]]DWR� LQ�FRQVHUYD]LRQH��

PXVHRORJLD�H�PXVHRJUDILD��HG�HURJDUH�IRUPD]LRQH�XQLYHUVLWDULD�D�VRJJHWWL�HVWHUQL�DWWUDYHUVR�DSSRVLWL�
FRUVL�VYROWL�QHOO·DPELWR�GL�FROODERUD]LRQL�LQWHUGLSDUWLPHQWDOL��

x� IDYRULUH�H�SURPXRYHUH�VFDPEL�FXOWXUDOL�FRQ�DOWUL�PXVHL�LWDOLDQL�H�VWUDQLHUL��XQLYHUVLWj��LVWLWX]LRQL�H�
FHQWUL�GL�ULFHUFD��VSHFLDOPHQWH�QHO�FDPSR�GHOOD�VWRULD�GHOO·DUWH��

x� FRRSHUDUH�FRQ�OH�DOWUH�LVWLWX]LRQL�FXOWXUDOL�SHU�OR�VYLOXSSR�VRFLR�FXOWXUDOH�GHO�WHUULWRULR���
x� VYLOXSSDUH�H�SURGXUUH�DWWLYLWj�GL�ULFHUFD�VSHFLILFKH�QHO�FDPSR�GHOOD�YDORUL]]D]LRQH��GRFXPHQWD]LRQH�

H�FRQVHUYD]LRQH�GHO�SDWULPRQLR�FXOWXUDOH��DQFKH�DWWUDYHUVR�OD�SDUWHFLSD]LRQH�D�SURJHWWL�GL�ULFHUFD�
ORFDOL��QD]LRQDOL�HG�LQWHUQD]LRQDOL���

x� SURGXUUH� ULVXOWDWL� VFLHQWLILFL� QHL� VHWWRUL� GLVFLSOLQDUL� GL� FRPSHWHQ]D�� PHGLDQWH� SXEEOLFD]LRQL�
VFLHQWLILFKH�H�PHGLDQWH�OD�UHJLVWUD]LRQH�GL�EUHYHWWL��

x� DFFRJOLHUH� H� SURPXRYHUH� OD� SUHVHQ]D� GL� VWXGHQWL� XQLYHUVLWDUL� SHU� OR� VYROJLPHQWR� GL� WLURFLQL�� GL�
IRUPD]LRQH�R�GL�ULFHUFD��VLD�QHOO·DPELWR�GHL�FRUVL�GL�ODXUHD�VLD�LQ�TXHOOR�GHL�GRWWRUDWL�GL�ULFHUFD���

x� SURPXRYHUH��DQFKH�DWWUDYHUVR�ERUVH�GL�VWXGLR��GRWWRUDWL�GL�ULFHUFD��ERUVH�SRVW�GRWWRUDWR��DVVHJQL�GL�
ULFHUFD��OD�IRUPD]LRQH�GL�JLRYDQL�ODXUHDWL�LQ�GLVFLSOLQH�LQHUHQWL�DOOH�WHPDWLFKH�GHO�&6*8QLWHP�FKH�
VYROJDQR�OD�ORUR�DWWLYLWj�VXOOH�FRVH��VXOOH�FROOH]LRQL�R�VXL�GRFXPHQWL�SRVVHGXWL�GDO�&6*8QLWHP�H�
VXOOH�WHPDWLFKH�FRUUHODWH��



� ��������������������������������������������������������������������
$5($�$))$5,�*(1(5$/,�(�,67,78=,21$/,�
8)),&,2�$))$5,�*(1(5$/,�
�
�

�

�

� �

��� ,O�&6*8QLWHP�KD�PDVVLPD�FXUD�GHOOH�VHGL�PHVVH�D�GLVSRVL]LRQH�GDOO·8QLYHUVLWj�GHJOL�6WXGL�GL�7HUDPR�H�
FRQWULEXLVFH�D�YDORUL]]DUOH��SURSRQHQGR�OH�RSHUH�H�OH�GRWD]LRQL�QHFHVVDULH�DO�GHFRUR�GHOOH�VWUXWWXUH�HG�
DOOD�UHDOL]]D]LRQH�GHO�PLJOLRUH�DPELHQWH�GL�ODYRUR�SHU�L�SURSUL�RSHUDWRUL��

�
�

$UWLFROR���²�)RUPH�GL�JRYHUQR�H�GL�JHVWLRQH�
��� ,Q�FRQIRUPLWj�DL�SULQFLSL�GL�OHJJH�HG�D�TXHOOL�GHWWDWL�GDOOR�6WDWXWR�GHOO·$WHQHR��OD�JHVWLRQH�VL�VYROJHUj�

QHOO·DPELWR�GHOOH�ULVRUVH�HFRQRPLFKH�H�ILQDQ]LDULH�SUHYLVWH�GDO�ELODQFLR�GL�$WHQHR�H�FRQ�OH�ULVRUVH�XPDQH�
PHVVH�D�GLVSRVL]LRQH�GDOO·$WHQHR�VWHVVR���

��� 1HOO
DPELWR� GHJOL� LQGLUL]]L� JHQHUDOL� DSSURYDWL� GDOO
$PPLQLVWUD]LRQH� GHOO·$WHQHR�� LO� &6*8QLWHP�
RUJDQL]]D�GLUHWWDPHQWH�OD�JHVWLRQH�GHL�SURSUL�VHUYL]L��DGRWWDQGR�SURJUDPPL�DQQXDOL�GL�DWWLYLWj�LVSLUDWL�
DOOH�ILQDOLWj�LVWLWX]LRQDOL�GL�FXL�DO�SUHFHGHQWH�DUWLFROR����

�
�

$UWLFROR���²�6HGH�RSHUDWLYD�
��� /D�VHGH�RSHUDWLYD�GHO�&6*8QLWHP�q�XELFDWD�SUHVVR�LO�&6*8QLWHP��SHUWDQWR��q�LPSHJQDWR�D�VYROJHUH�

OH� SURSULH� DWWLYLWj� LVWLWX]LRQDOL� H� D� FRPSLHUH� OD� SURSULD� PLVVLRQH� VSHFLDOPHQWH� QHOOD� FLWWj� H� QHOOD�
SURYLQFLD�GL�7HUDPR��

��� /D�VHGH�RSHUDWLYD�GHO�&6*8QLWHP�q�XELFDWD�DWWXDOPHQWH�QHL�GXH�SOHVVL�GHO�&DPSXV�´$XUHOLR�6DOLFHWLµ��
�
�

$UWLFROR���²�6WUXWWXUD��DUWLFROD]LRQH��
GRWD]LRQL�WHFQLFR�VFLHQWLILFKH�H�GRWD]LRQH�RUJDQLFD�

�
��� /D� VWUXWWXUD� GHO� &6*8QLWHP� VL� DUWLFROD� QHOOH� VHJXHQWL� SDUWL� HVVHQ]LDOL� FKH� QH� FDUDWWHUL]]DQR�

O·RUJDQL]]D]LRQH� H� QH� UHQGRQR� IXQ]LRQDOH� OD�PLVVLRQH�� ���� HVSRVL]LRQL� SHUPDQHQWL�� ���� HVSRVL]LRQL�
WHPSRUDQHH��

��� $OOH�HVSRVL]LRQL�VRQR�GHGLFDWL�VSD]L�DPSL�HG�DGHJXDWL�DG�DFFRJOLHUH�L�SHUFRUVL�SHUPDQHQWL��YDULDPHQWH�
LQWHJUDWL�FRQ�L�SHUFRUVL�HVSRVLWLYL�WHPSRUDQHL��QHL�TXDOL�L�FRQWHQXWL�VFLHQWLILFL�H�GLGDWWLFL�VWDELOLWL�GDJOL�
RUJDQL�GHO�&6*8QLWHP�YHQJRQR�WUDVIHULWL�DL�YLVLWDWRUL�PHGLDQWL� OLQJXDJJL�DSSURSULDWL�HG�DJJLRUQDWL��
XQLYHUVDOPHQWH�DFFHVVLELOL���

��� ,QROWUH�� LO� &6*8QLWHP� SXz� DFFRJOLHUH� XQLWj� GL� SHUVRQDOH� YRORQWDULR�� VLD� DOOR� VFRSR� GL� IDYRULUH� OD�
IRUPD]LRQH�GL�JLRYDQL�H�GL�VWXGHQWL�� VLD�DOOR�VFRSR�GL� LQWHJUDUH� OH�SURSULH�SURIHVVLRQDOLWj�PHGLDQWH�
DSSRUWL�SURYHQLHQWL�GDO�PRQGR�GHO�YRORQWDULDWR��,�YRORQWDUL��OD�FXL�VSHFLILFD�H�PRWLYDWD�GRPDQGD�GL�
DPPLVVLRQH�� LQGLUL]]DWD� DOOD� GLUH]LRQH� GHO� &6*8QLWHP�� VLD� VWDWD� DFFROWD�� GRYUDQQR� FRRUGLQDUH� OH�
SURSULH�DWWLYLWj�H�FRQFRUGDUH�OH�SURSULH�SUHVHQ]H�FRQ�OD�6HJUHWHULD�DPPLQLVWUDWLYD�GHO�&6*8QLWHP��

��� 6X� FRQYRFD]LRQH� GHO� 'LUHWWRUH�� DOPHQR� VHPHVWUDOPHQWH� LO� SHUVRQDOH� GL� $WHQHR� HYHQWXDOPHQWH�
DVVHJQDWR� DO� &6*8QLWHP� VL� ULXQLVFH� LQ� XQD� ´&RQVXOWD� GHO� 0XVHRµ� LO� FXL� VFRSR� q� OR� VFDPELR� GL�
LQIRUPD]LRQL� IUD� LO� SHUVRQDOH� DGGHWWR�� SHU� LO� PLJOLRUDPHQWR� GHOO·HIILFDFLD� H� GHOO·HIILFLHQ]D� GHO�
&6*8QLWHP� H� O·HODERUD]LRQH� GL� SURSRVWH� RSHUDWLYH� GD� VRWWRSRUUH� DO� &RPLWDWR� VFLHQWLILFR� HG� DO�
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&RQVLJOLR�GHO�&6*8QLWHP�DWWUDYHUVR�LO�'LUHWWRUH��,O�6HJUHWDULR�DPPLQLVWUDWLYR�UHGLJH�LO�9HUEDOH�GHOOD�
&RQVXOWD�GHO�&6*8QLWHP��

�
�

$UWLFROR���²�$FFHVVLELOLWj�H�IUXLELOLWj�
��� ,O� &6*8QLWHP� ULVHUYD� SDUWLFRODUH� DWWHQ]LRQH� DOO·DFFHVVLELOLWj� JOREDOH� GL� WXWWH� OH� SHUVRQH��

LQGLSHQGHQWHPHQWH�GDOOH�DELOLWj�GL�FLDVFXQR��QRQ�VROR�DOOD�YLVLWD�DOOH�VDOH�HVSRVLWLYH��PD�DQFKH�DG�RJQL�
DOWUR�VHUYL]LR�DJJLXQWLYR�GLVSRQLELOH��LQFOXVH�OH�YLVLWH�JXLGDWH��FRVu�GD�SRWHUH�UHQGHUH�IUXLELOL�OH�FRVH�HG�L�
FRQWHQXWL�HVSRVWL�D�FLDVFXQ�YLVLWDWRUH��LQFOXVL�JOL�LSRYHGHQWL��/D�IUXLELOLWj�GHOOH�FRVH�H�GHOOH�FROOH]LRQL�q�
XJXDOPHQWH�JDUDQWLWD� LQGLSHQGHQWHPHQWH�GDOOH�DELOLWj�GL�FLDVFXQR�GHJOL�XWHQWL�DQFKH�SHU� OH�FRVH�QRQ�
HVSRVWH�H�SHU�LO�FDWDORJR��

��� ,O�PXOWLOLQJXLVPR�GHL�PHVVDJJL�PXVHDOL�ULHQWUD�QHOOR�VIRU]R�GL�XQLYHUVDOL]]D]LRQH�GHOOD�IUXLELOLWj�FXL� LO�
&6*8QLWHP� WHQGH�� DQFKH� UHDOL]]DQGR� XQD� LQWHUQD]LRQDOL]]D]LRQH� GHL� FRQWHQXWL� FKH� ULHQWUD� IUD� OH�
PLVVLRQL�JHQHUDOL�GHOO·8QLYHUVLWj�FXL�LO�&6*8QLWHP�DSSDUWLHQH��

�
�

$UWLFROR���²�2UDULR�GL�DSHUWXUD��
��� ,O�&6*8QLWHP�q�DSHUWR�DO�SXEEOLFR�HG�L�JLRUQL�GL�DSHUWXUD�FRUULVSRQGRQR�DOPHQR�D�TXHOOL�GHO�&DOHQGDULR�

$FFDGHPLFR�DSSURYDWR�GDJOL�2UJDQL�DFFDGHPLFL�FRPSHWHQWL��/·RUDULR�GL�DSHUWXUD�DO�SXEEOLFR�q�ILVVDWR�
GDO�&RQVLJOLR�GHO�&6*8QLWHP�VX�SURSRVWD�GHO�'LUHWWRUH��

�
$UWLFROR���²�'LUHWWRUH�

��� ,O�'LUHWWRUH�GHO�&6*8QLWHP�q�GHVLJQDWR�GDO�6HQDWR�$FFDGHPLFR�VX�SURSRVWD�GHO�5HWWRUH��VXOOD�EDVH�GL�
FDQGLGDWXUH�FKH�GRYUDQQR�HVVHUH�IDWWH�SHUYHQLUH�DO�5HWWRUH�VWHVVR�D�VHJXLWR�GL�DSSRVLWR�DYYLVR�LQWHUQR�
SXEEOLFDWR�VXOO·�DOER�RQOLQH�GHOO·$WHQHR�H�VXOOD�,QWUDQHW�GL�$WHQHR��

��� ,O�'LUHWWRUH�GHO�0XVHR�GHYH�HVVHUH�XQ�SURIHVVRUH�RUGLQDULR�GL�UXROR�GHOO·8QLYHUVLWj��LQ�UHJLPH�GL�WHPSR�
SLHQR�� H�GHYH�SRVVHGHUH�FRPSURYDWD�FRPSHWHQ]D� VSHFLILFD�QHO� VHWWRUH�GHOOD�GLUH]LRQH�PXVHDOH�R� LQ�
VXERUGLQH�LQ�TXHOOR�VFLHQWLILFR�VSHFLILFR��QRQFKp�LQ�TXHOOR�GHOO·DPPLQLVWUD]LRQH�GHL�EHQL�FXOWXUDOL��FRQ�
SDUWLFRODUH�ULJXDUGR�DL�EHQL�VWRULFR�VFLHQWLILFL�H�QDWXUDOLVWLFL��5HVWDQR�IHUPH�OH�LQFRPSDWLELOLWj�GL�FXL�DOOD�
QRUPDWLYD�YLJHQWH��

��� ,O�'LUHWWRUH�q�QRPLQDWR�FRQ�GHFUHWR�GHO�5HWWRUH��GXUD�LQ�FDULFD�WUH�DQQL�HG�q�ULQQRYDELOH��
��� $O� 'LUHWWRUH� FRPSHWH� OD� UHVSRQVDELOLWj� JHQHUDOH� GHOOD� JHVWLRQH� VFLHQWLILFD� H� DPPLQLVWUDWLYD� GHO�

&6*8QLWHP��LO�SURJUDPPD�GHOOH�DWWLYLWj�H�GHL�VHUYL]L��,O�'LUHWWRUH�FXUD�L�UDSSRUWL�FRQ�JOL�XIILFL�H�FRQ�JOL�
RUJDQL�XQLYHUVLWDUL�H�FRQ�WXWWH�OH�LVWLWX]LRQL�SXEEOLFKH�LQ�JHQHUH��QRQFKp�FRQ�OH�DOWUH�LVWLWX]LRQL�FXOWXUDOL��
$O� 'LUHWWRUH� GHO� &6*8QLWHP� q� ULFRQRVFLXWD� XQD� LQGHQQLWj� GL� FDULFD� VWDELOLWD� GDO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH�GHOO·$WHQHR��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�QRUPDWLYH�YLJHQWL��

��� &RPSHWH�WUD�O
DOWUR�DO�'LUHWWRUH���
x� FRQYRFDUH�H�SUHVLHGHUH�LO�&RQVLJOLR�GHO�&6*8QLWHP���
x� FRQYRFDUH�H�SUHVLHGHUH�LO�&RPLWDWR�VFLHQWLILFR�GHO�&6*8QLWHP���
x� GDUH�HVHFX]LRQH�DOOH�GHOLEHUH�GHO�&RQVLJOLR�GHO�&6*8QLWHP���
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x� SURSRUUH� DO� &RQVLJOLR� GHO� &6*8QLWHP� OH� QRPLQH� GHL� FRPSRQHQWL� GHO� FRPLWDWR� VFLHQWLILFR� GHO�
&6*8QLWHP���

x� GHILQLUH�L�SURJUDPPL�H�L�SURJHWWL��DQQXDOL�H�SOXULHQQDOL��GD�VRWWRSRUUH�DO�&RPLWDWR�VFLHQWLILFR�H�DO�
&RQVLJOLR�GHO�&6*8QLWHP��H�OD�ORUR�FRQVHJXHQWH�UHDOL]]D]LRQH���

x� VYROJHUH�OD�IXQ]LRQH�GL�FRRUGLQDPHQWR��VYLOXSSR�H�FRQWUROOR�GL�WXWWL�L�VHUYL]L�GHO�&6*8QLWHP���
x� YHULILFDUH�O
RUGLQDPHQWR�GHOOH�FRVH�H�GHOOH�FROOH]LRQL�H�SURSRUUH�DO�&RQVLJOLR�GHO�&6*8QLWHP�H�DO�

&RPLWDWR�VFLHQWLILFR�GHO�&6*8QLWHP�OH�HYHQWXDOL�PRGLILFKH��OH�HVSDQVLRQL�R�JOL�DJJLRUQDPHQWL�DO�
SLDQR�HVSRVLWLYR����

x� SURSRUUH�ULFHUFKH�H�VWXGL��DQFKH�LQ�FROODERUD]LRQH�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�H�SULYDWL���
x� SURSRUUH�DO�&RPLWDWR�VFLHQWLILFR�H�DO�&RQVLJOLR�GHO�&6*8QLWHP�LO�SURJUDPPD�DQQXDOH�GHOOH�DWWLYLWj�

VFLHQWLILFKH��GLGDWWLFKH��GLYXOJDWLYH��HVSRVLWLYH�H�GL�ULFHUFD�GHO�&6*8QLWHP���
x� ULFHUFDUH� H� VWULQJHUH� FROODERUD]LRQL� GL� FDUDWWHUH� VFLHQWLILFR� XWLOL� DOOH� DWWLYLWj� GHO� 0XVHR� H� DO�

UDJJLXQJLPHQWR�GHL�VXRL�VFRSL�LVWLWX]LRQDOL���
x� SURSRUUH�DO�&RQVLJOLR�GHO�&6*8QLWHP�H�DO�&RPLWDWR�VFLHQWLILFR�GHO�&6*8QLWHP�OH�WHPDWLFKH�H�OD�

VWUXWWXUD�GHOOH�HVSRVL]LRQL�SHUPDQHQWL�H�WHPSRUDQHH���
x� DVVXPHUH�RJQL�DOWUD�IXQ]LRQH�QRQ�HVSUHVVDPHQWH�DVVHJQDWD�DG�DOWUL�RUJDQL���

�
�

$UWLFROR���²�&RQVLJOLR�GHO�&6*8QLWHP�
��� ,O�&RQVLJOLR�GHO�&6*8QLWHP�q�FRVWLWXLWR�GD�WUH�SURIHVVRUL�GL�UXROR�GHOO·$WHQHR��ROWUH�DO�'LUHWWRUH�GHO�

0XVHR��H�GHWWL�PHPEUL�GHO�&RQVLJOLR�GHO�&6*8QLWHP�VRQR�GHVLJQDWL�GDO�6HQDWR�$FFDGHPLFR��VXOOD�EDVH�
GL� FDQGLGDWXUH� SURSRVWH� DOO·DWWHQ]LRQH� GHO�0DJQLILFR�5HWWRUH�� D� VHJXLWR� GL� HPDQD]LRQH� GL� VSHFLILFR�
EDQGR�UHWWRUDOH���

��� ,� FDQGLGDWL� SHU� OD� FRSHUWXUD� GHL� SRVWL� GL� FRPSRQHQWH� GHO� &RQVLJOLR� GHO� &6*8QLWHP�GHYRQR� DYHUH�
GLPRVWUDWD� FRPSHWHQ]D� VSHFLILFD� LQ� DWWLYLWj� SURSULH� GHO� 0XVHR� XQLYHUVLWDULR�� FLRq� DWWLQHQWL� DL� WHPL�
VFLHQWLILFL� FKH� FDUDWWHUL]]DQR� O·DWWLYLWj�PXVHDOH�� RYYHUR� HVSHULHQ]D� JHVWLRQDOH� LQ� DOPHQR� DOFXQH�GHOOH�
DWWLYLWj�PXVHDOL���

��� ,O�&RQVLJOLR�GHO�&6*8QLWHP�GHOLEHUD�D�PDJJLRUDQ]D�H��LQ�FDVR�GL�SDULWj��SUHYDOH�LO�YRWR�GHO�'LUHWWRUH���
��� ,�PHPEUL�GHO�&RQVLJOLR�GHO�&6*8QLWHP�VRQR�QRPLQDWL�FRQ�GHFUHWR�GHO�5HWWRUH��GXUDQR�LQ�FDULFD�WUH�

DQQL�H�VRQR�ULQQRYDELOL��
��� ,O�&RQVLJOLR�GHO�0XVHR�VL�ULXQLVFH�DOPHQR�GXH�YROWH�DOO·DQQR�H�VYROJH�OH�VHJXHQWL�IXQ]LRQL��

x� DSSURYD� LO� SURJUDPPD� DQQXDOH� GHOOH� DWWLYLWj� VFLHQWLILFKH�� GLGDWWLFKH�� GLYXOJDWLYH�� HVSRVLWLYH� H� GL�
ULFHUFD� GHO�0XVHR�� VX�SURSRVWD�GHO�'LUHWWRUH�� LO�TXDOH� ULSRUWD� DO�&RQVLJOLR� DQFKH� LO� SDUHUH�GHOOD�
FRQVXOWD�GHO�0XVHR����

x� DSSURYD�LO�UDSSRUWR�DQQXDOH�VXOOH�DWWLYLWj�VYROWH�GDO�0XVHR�H�OR�WUDVPHWWH�DQQXDOPHQWH�DO�1XFOHR�
GL�9DOXWD]LRQH�GHOO·$WHQHR��

x� DSSURYD��VX�SURSRVWD�GHO�'LUHWWRUH��RJQL�YDULD]LRQH�DO�SHUFRUVR�HVSRVLWLYR��QRQFKp�LO�FDOHQGDULR�
GHOOH�HVSRVL]LRQL�WHPSRUDQHH��DOPHQR�VX�EDVH�DQQXDOH���

x� SURSRQH� DOO·$WHQHR� OH� FRQYHQ]LRQL� GD� VWLSXODUVL� FRQ� DOWUL� HQWL� SXEEOLFL� H� SULYDWL� LQ� PDWHULD� GL�
GRQD]LRQL��GL�ODVFLWL��GL�SUHVWLWL�H�FHVVLRQL���
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x� HVDPLQD� SURSRQH� DOO·$WHQHR� OH� ULFKLHVWH� GL� SUHVWLWR� H� GL� FHVVLRQH�� DQFKH� D� WLWROR� RQHURVR�� GHL�
PDWHULDOL�GHO�0XVHR��

x� SURSRQH�DOO·$WHQHR�FRQYHQ]LRQL�GD�VWLSXODUVL�FRQ�SULYDWL�SHU�O·HURJD]LRQH�GHL�VHUYL]L�DJJLXQWLYL�QRQ�
HURJDWL�GDO�SHUVRQDOH�PHVVR�D�GLVSRVL]LRQH�GDOO·$WHQHR���

x� GHWHUPLQD�O·RUDULR�GL�DSHUWXUD�GHO�&6*8QLWHP���
x� YHULILFD� SHULRGLFDPHQWH� OD� FRQJUXHQ]D� GHO� SHUVRQDOH� PHVVR� D� GLVSRVL]LRQH� GDOO·$WHQHR��

SURSRQHQGR�DJOL�2UJDQL�DFFDGHPLFL�OH�HYHQWXDOL�YDULD]LRQL���
x� QRPLQD�� VX� SURSRVWD� GHO� 'LUHWWRUH�� LO� &RPLWDWR� VFLHQWLILFR� GHO� 0XVHR� H� GHOLEHUD� OH� HYHQWXDOL�

LQWHJUD]LRQL�R�YDULD]LRQL�QHOOD�VXD�FRPSRVL]LRQH���
x� SURSRQH�DOO·DSSURYD]LRQH�GHO�6HQDWR�$FFDGHPLFR��SUHYLR�SDUHUH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

SHU�JOL�DVSHWWL�GL�VXD�FRPSHWHQ]D��HYHQWXDOL�YDULD]LRQL�R�PRGLILFKH�DO�SUHVHQWH�5HJRODPHQWR��
�

�
$UWLFROR����²�&RPLWDWR�VFLHQWLILFR�

��� ,O�&6*8QLWHP�q�GRWDWR�GL�XQ�&RPLWDWR�VFLHQWLILFR��FKH�UDSSUHVHQWD�XQ�RUJDQR�SHUPDQHQWH�GHO�0XVHR��
FRPSRVWR�GD�DOPHQR�WUH�PHPEUL���

��� ,O�&RPLWDWR�VFLHQWLILFR�VYROJH�LO�FRPSLWR�GL�VXSSRUWDUH�LO�&RQVLJOLR�GHO�&6*8QLWHP�GDO�SXQWR�GL�YLVWD�
VFLHQWLILFR�� 1HOOD� SUDWLFD� LO� &RPLWDWR� VFLHQWLILFR� HVSULPH� SDUHUH� LQ� RUGLQH� DJOL� DVSHWWL� VFLHQWLILFL�
ULJXDUGDQWL��L�SHUFRUVL�HVSRVLWLYL��WDQWR�SHUPDQHQWL�TXDQWR�WHPSRUDQHL��L�FRQWHQXWL�GHL�PHVVDJJL�GLGDWWLFL�
PXVHDOL��OH�PRGDOLWj�GL�FRQVHUYD]LRQH��GL�UHVWDXUR�H�GL�IUXL]LRQH�GHOOH�FRVH�H�GHOOH�FROOH]LRQL�GHO�0XVHR��
LQFOXVH�TXHOOH�QRQ�HVSRVWH�DO�SXEEOLFR��

��� ,Q� SDUWLFRODUH�� LO� &RPLWDWR� VFLHQWLILFR� GHO� &6*8QLWHP� IRUQLVFH� DO� &RQVLJOLR� GHO� &6*8QLWHP� H� DO�
'LUHWWRUH�GHO�&6*8QLWHP�WXWWD�OD�FRQVXOHQ]D�H�LO�VXSSRUWR�VFLHQWLILFR�QHFHVVDUL�DOOD�UHDOL]]D]LRQH�GHJOL�
DOOHVWLPHQWL�� LQFOXVL� TXHOOL� WHPSRUDQHL�� DOO·DUWLFROD]LRQH� GHL� PHVVDJJL� GLYXOJDWLYL� HURJDWL� DWWUDYHUVR� L�
SHUFRUVL�PXVHDOL�H�DWWUDYHUVR� OH�DWWLYLWj�GLGDWWLFKH�H�OXGR�GLGDWWLFKH��OD�FRQVHUYD]LRQH�GHO�SDWULPRQLR�
PXVHDOH��,QROWUH��LO�&RPLWDWR�VFLHQWLILFR�GHO�0XVHR�SDUWHFLSD��FRQ�SDUHUH�FRQVXOWLYR��DOOD�SLDQLILFD]LRQH�
DQQXDOH�GHOOH�DWWLYLWj�FKH�LO�&RQVLJOLR�GHO�&6*8QLWHP�q�WHQXWR�D�VYLOXSSDUH���

��� ,O�&RPLWDWR�VFLHQWLILFR�GHO�&6*8QLWHP�q�FRVWLWXLWR�GD�HVSHUWL�GL�IDPD�QD]LRQDOH�H�LQWHUQD]LRQDOH��WDQWR�
QHOOH� GLVFLSOLQH� JHQHUDOL� GHOOD� PXVHRORJLD� H� GHOOD� PXVHRJUDILD� VFLHQWLILFD�� LQ� SDUWLFRODUH� GL� TXHOOD�
XQLYHUVLWDULD��TXDQWR�QHL�WHPL�VSHFLILFL�OHJDWL�DOOD�PXVHRORJLD�GHOOD�VWRULD�GHOO·DUWH��FKH�WURYDQR�VYLOXSSR�
UHDOH�HG�HIIHWWLYR�QHOO·HVSRVL]LRQH�PXVHDOH�RYYHUR�QHO�SDWULPRQLR�GHO�0XVHR��$O�&RPLWDWR�VFLHQWLILFR�
GHO�&6*8QLWHP�SDUWHFLSDQR�DOWUHVu�HVSHUWL�GL�GLYXOJD]LRQH�VFLHQWLILFD�FKH�HVHUFLWDQR�OD�ORUR�DWWLYLWj�LQ�
(QWL� GL� ULFHUFD� H� GL� WXWHOD� GHO� SDWULPRQLR� VFLHQWLILFR�� VSHFLDOPHQWH� QDWXUDOLVWLFR�� QHO� WHUULWRULR� GL�
SHUWLQHQ]D�� FLz� DOOR� VFRSR�GL� FUHDUH� XQD� VLQHUJLD�GHOO·RIIHUWD� FXOWXUDOH� WHUULWRULDOH� HURJDWD� DJOL� XWHQWL�
DWWUDYHUVR�LO�VLVWHPD�GHOO·RIIHUWD�FXOWXUDOH��DOPHQR�VX�EDVH�UHJLRQDOH��

��� ,O�&RPLWDWR�VFLHQWLILFR�SXz�HVVHUH�LQWHJUDWR�DWWUDYHUVR�OD�FRRSWD]LRQH�GL�VSHFLDOLVWL�LQ�SDUWLFRODUL�VHWWRUL��
D�VHFRQGD�GHOOH�QHFHVVLWj�H�SHU�OD�UHDOL]]D]LRQH�GL�VSHFLILFKH�LQL]LDWLYH��TXDOL�HVSRVL]LRQL�WHPDWLFKH�SHU�
OH� TXDOL� QRQ� HVLVWDQR� JLj� HVSHUWL� DOO·LQWHUQR� GHO� &RPLWDWR� VFLHQWLILFR�� DWWLYLWj� FXOWXUDOL� VYLOXSSDWH� GL�
FRQFHUWR�FRQ�DOWUL�(QWL�FXOWXUDOL��DWWLYLWj�VYLOXSSDWH�LQ�FROODERUD]LRQH�FRQ�(QWL�FRQYHQ]LRQDWL��$�WDO�ILQH��
q�SRVVLELOH� OD�SDUWHFLSD]LRQH�WHPSRUDQHD�GL�HVSHUWL�DO�&RPLWDWR�VFLHQWLILFR�� OLPLWDWDPHQWH�DO�SHULRGR�
QHFHVVDULR�DOOD�SURJHWWD]LRQH�H�DOOD�UHDOL]]D]LRQH�GHOOH�LQL]LDWLYH�VSHFLILFKH���
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��� ,O�&RPLWDWR�VFLHQWLILFR�q�QRPLQDWR�GDO�&RQVLJOLR�GHO�&6*8QLWHP�VX�SURSRVWD�GHO�'LUHWWRUH�H�GXUD�LQ�
FDULFD�WUH�DQQL��,Q�TXDOVLDVL�PRPHQWR��SHU�PRWLYDWH�QHFHVVLWj��DQFKH�WHPSRUDQHH��LO�&RPLWDWR�VFLHQWLILFR�
SXz�HVVHUH�LQWHJUDWR�GD�XOWHULRUL�HVSHUWL��DQFKH�WHPSRUDQHDPHQWH�QRPLQDWL��VHPSUH�FRQ�GHOLEHUD]LRQH�
GHO�&RQVLJOLR�GHO�0XVHR��VX�SURSRVWD�GHO�'LUHWWRUH���

��� ,O�&RPLWDWR�VFLHQWLILFR�GHO�&6*8QLWHP�VL�ULXQLVFH��VX�FRQYRFD]LRQH�GHO�'LUHWWRUH��DOPHQR�XQD�YROWD�
O·DQQR� H� LQ�TXHVWR�FDVR� OD� ULXQLRQH�GHYH�SUHYHGHUH� OD� GLVFXVVLRQH� H� O·DSSURYD]LRQH�GHO� SURJUDPPD�
DQQXDOH�GHOOH�DWWLYLWj�GHO�&6*8QLWHP��ULXQLRQH�FKH�VL�VYROJH�FRQJLXQWDPHQWH�D�TXHOOD�GHO�&RQVLJOLR�GHO�
&6*8QLWHP��

�
�

$UW�������3ULQFLSL�JHQHUDOL�H�UHJROH�VSHFLILFKH�SHU�O·HURJD]LRQH�GHL�VHUYL]L�DO�SXEEOLFR�
��� ,�VHUYL]L�DO�SXEEOLFR�FRPSUHQGRQR������O·DFFHVVR�DOOH�VDOH�HVSRVLWLYH������OH�YLVLWH�JXLGDWH������L�ODERUDWRUL�

GLGDWWLFL�� ���� OH� DWWLYLWj� OXGR�GLGDWWLFKH�� ���� O
DFFHVVR� DO� FDWDORJR�� ���� O
DFFHVVR� DOOH� FROOH]LRQL�� ���� OD�
IRUQLWXUD�D�WHU]L�GL�GRFXPHQWD]LRQH�VFLHQWLILFD��

��� ,�VHUYL]L�GL�FXL�DL�SXQWL� ���� �� ����YHQJRQR�HURJDWL�VROR�GLHWUR�ULFKLHVWD�VFULWWD�� VXOOD�TXDOH� LO�'LUHWWRUH�
HVSULPH�LQVLQGDFDELOH�SDUHUH��/H�SHUVRQH�DXWRUL]]DWH�DG�DFFHGHUH�DO�FDWDORJR�H�R�DOOH�FROOH]LRQL�GHYRQR�
SRVVHGHUH�XQD�PRWLYD]LRQH�VFLHQWLILFD�R�VWDWLVWLFD�H�O
DFFHVVR�q�QXPHULFDPHQWH�OLPLWDWR�H�DYYLHQH�VRWWR�
OD� VRUYHJOLDQ]D�GHO�SHUVRQDOH�GHO�0XVHR��/
HVWUD]LRQH�GL�FRSLH�� OD�SUHVD�GL� IRWRJUDILH��HFFHWHUD�� VRQR�
VRJJHWWH�DO�SDJDPHQWR�GL�GLULWWL� LO�FXL�DPPRQWDUH�q�ILVVDWR�GDO�&RQVLJOLR�GHO�0XVHR��VHFRQGR�TXDQWR�
HVSUHVVDPHQWH�SUHYLVWR�LQ�SURSRVLWR�GDO�´5HJRODPHQWR�SHU�L�IUXLWRULµ��
�

�
$UWLFROR����²�$IILOLD]LRQL�QD]LRQDOL�H�LQWHUQD]LRQDOL�

��� ,O�&6*8QLWHP�VL�GLVSRQH�FRVWDQWHPHQWH�DO�FRQWUROOR�H�DOOD�YHULILFD�GL�TXDOLWj�H�GL�FRQJUXLWj�GHL�SURSUL�
SURGRWWL� H� GHL� SURSUL� DOOHVWLPHQWL� ULVSHWWR� DJOL� VWDQGDUG� SUHYLVWL� GDOOH� OHJJL�� D� TXHOOL� FRQVLJOLDWL� GDOOH�
DVVRFLD]LRQL� GL� FDWHJRULD� QD]LRQDOL� H�� VRSUDWWXWWR�� DJOL� VWDQGDUG� VXJJHULWL� GDOOH� DVVRFLD]LRQL� PXVHDOL�
LQWHUQD]LRQDOL��3HUWDQWR�� LO�&6*8QLWHP� q� DIILOLDWR� DOOD�$VVRFLD]LRQH�1D]LRQDOH� GHL�0XVHL� 6FLHQWLILFL�
�$106���

��� ,O� &6*8QLWHP� SDUWHFLSD� GDO�PRPHQWR� GHOOD� VXD� FRVWLWX]LRQH� H� LQWHQGH�PDQWHQHUH� FRVWDQWH� OD� VXD�
SDUWHFLSD]LRQH��DOOD�&RQIHUHQ]D�3HUPDQHQWH�GHL�0XVHL�XQLYHUVLWDUL�LVWLWXLWD�SUHVVR�OD�&58,��IDYRUHQGR�
DQFKH�OH�YHULILFKH�GL�TXDOLWj�FKH�OD�FLWDWD�&RPPLVVLRQH�SHUPDQHQWH�VYLOXSSD��
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�


