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7,72/2�,���,�352&(',0(17,�$00,1,675$7,9,��� � � 3DJ���
�
&$32�,�²�',6326,=,21,��*(1(5$/,�� � � � ��� � 3DJ���
$UW����²�3ULQFLSL�H�FULWHUL��������������������������������������������������������������������������������������������������������3DJ����
$UW����²�$PELWR�GL�DSSOLFD]LRQH� � � � � � � � 3DJ����
$UW����²�'HILQL]LRQL� � � � � � � � � � 3DJJ������
$UW����²�,QGLYLGXD]LRQH�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL� � � � � 3DJ����
$UW������7HUPLQH�SHU�OD�FRQFOXVLRQH�GHO�SURFHGLPHQWR�� � � � � 3DJJ������
$UW������'HFRUUHQ]D�GHO�WHUPLQH�LQL]LDOH�GHO�3URFHGLPHQWR� � � � � 3DJ����
&$32�,,���5(63216$%,/(�'(/�352&(',0(172��� � � � � 3DJ���
$UW������5HVSRQVDELOH�GHO�SURFHGLPHQWR� � � � � � � 3DJ����
$UW����²�&RPSLWL�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR� � � � � � 3DJJ������
&$32�,,,���3$57(&,3$=,21(�$/�352&(',0(172�(�*$5$1=,(��� � 3DJ���
$UW������3DUWHFLSD]LRQH�DO�SURFHGLPHQWR� � � � � � � 3DJ�������
$UW�������0RGDOLWj�G·LQWHUYHQWR�GHL�SULYDWL�QHO�SURFHGLPHQWR� � � � � 3DJ�����
$UW�������&RPXQLFD]LRQH�GHL�PRWLYL�RVWDWLYL�DOO·DFFRJOLPHQWR�GHOO·LVWDQ]D�� � � 3DJ�����
$UW�������$FFRUGL�LQWHJUDWLYL�R�VRVWLWXWLYL�GHO�SURFHGLPHQWR� � � � �����������3DJ��������
&$32�,9��)$6,�('�(/(0(17,�67587785$/,�'(/�352&(',0(172�
$00,1,675$7,92�� � � � � � � � � 3DJ����
$UW�������$YYLR�GHO�SURFHGLPHQWR� � � � � � �� � 3DJ�����
$UW�������&RPXQLFD]LRQH�GL�DYYLR�GHO�SURFHGLPHQWR� � � � � � 3DJ�����
$UW�������,UUHJRODULWj�GHOOD�GRPDQGD�H�LQWHUUX]LRQH�GHL�WHUPLQL�GHO�SURFHGLPHQWR� � 3DJ�����
$UW�������6RVSHQVLRQH�GHL�WHUPLQL�GHO�SURFHGLPHQWR� � � � � � 3DJ�����
$UW�������3URFHGLPHQWL�FRQ�O·LQWHUYHQWR�GL�DOWUH�$PPLQLVWUD]LRQL�SXEEOLFKH� � ��� 3DJ��������
$UW�������$FTXLVL]LRQH�GL�SDUHUL�GD�DOWUL�XIILFL�GHOO·HQWH� � � � ������� 3DJ�����
$UW�������$WWLYLWj�FRQVXOWLYD��SDUHUL�HVWHUQL�H�YDOXWD]LRQL�WHFQLFKH� � � � 3DJ�����
$UW�������&RQFOXVLRQH�H�FKLXVXUD�GHO�SURFHGLPHQWR� � � � � � 3DJJ��������
$UW�������0RWLYD]LRQH�GHO�SURYYHGLPHQWR� � � � � � � 3DJJ��������
$UW��������,QIRUPDWL]]D]LRQH�GHOO·DWWLYLWj�DPPLQLVWUDWLYD� � � � ��������� 3DJ�����
&$32�9���6(03/,),&$=,21(�$00,1,675$7,9$�� � � � 3DJ����
$UW��������3ULQFLSL�H�FULWHUL� � � � � � � � � 3DJ�����
$UW�������&RQIHUHQ]D�GHL�VHUYL]L� � � � � ��������������������������������� 3DJ�����
$UW�������)RUPDOL]]D]LRQH�GHJOL�HVLWL�GHOOD�&RQIHUHQ]D�GL�VHUYL]L� � � �������� 3DJ�����
$UW�������$FFRUGL�IUD�$PPLQLVWUD]LRQL�H�FRQYHQ]LRQL� � � � � � 3DJ�����
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$UW�������'LFKLDUD]LRQH�GL�LQL]LR�DWWLYLWj� � � � � � ����������3DJJ��������
$UW�������&RPXQLFD]LRQH�DOO·$PPLQLVWUD]LRQH� � � � � � ����������3DJ�����
$UW�����²�6LOHQ]LR�DVVHQVR� � � � � � � � ����������3DJJ��������
$UW�������0RGXOLVWLFD�HG�LVWUX]LRQL� � � � � � � ����������3DJ�����
$UW�����²�&RQWUROOL� � � � � � � � � ����������3DJ�����
�
&$32�9,���()),&$&,$�(�9$/,',7$·�'(/�35299(',0(172��
�������������$00,1,675$7,92��� � � � � � ������3DJ����
$UW�������(IILFDFLD�GHO�SURYYHGLPHQWR�OLPLWDWLYR�GHOOD�VIHUD�JLXULGLFD�GHL�SULYDWL� ����������3DJJ��������
$UW�����²�(VHFXWRULHWj�� � � � � � � � ����������3DJ�����
$UW�������(IILFDFLD�HG�HVHFXWLYLWj�GHO�SURYYHGLPHQWR� � � � � ����������3DJ�����
$UW�������6RVSHQVLRQH�GHOO·HIILFDFLD�GHO�SURYYHGLPHQWR� � � � ����������3DJ�����
$UW�������5HYRFD�H�DQQXOODPHQWR�G·XIILFLR�GHO�SURYYHGLPHQWR� � � � ����������3DJJ��������
$UW�����²�5LHVDPH� � � � � � � � � ����������3DJ�����
$UW�������$JJLRUQDPHQWR�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL� � � � ����������3DJJ��������
�
7,72/2�,,���',6326,=,21,�),1$/,������� � � � ������3DJ������
$UW�������$EURJD]LRQH�GL�QRUPH�H�QRUPD�GL�ULQYLR�� � � � � �����������3DJ�����
$UW�������'HFRUUHQ]D�H�SXEEOLFLWj� � � � � � � �����������3DJ�����
�
�
�
�
�������������
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5HJRODPHQWR�VXOO·$WWLYLWj�H�VXL�3URFHGLPHQWL�$PPLQLVWUDWLYL��
�

 
7,72/2�,��

,�SURFHGLPHQWL�DPPLQLVWUDWLYL�
��

&DSR�,�
'LVSRVL]LRQL�JHQHUDOL�

��
$UW����²�3ULQFLSL�H�FULWHUL�
� ��� 1HO� ULVSHWWR� GHL� SULQFLSL� ILVVDWL� GDOOD� &RVWLWX]LRQH�� GDOO·RUGLQDPHQWR� FRPXQLWDULR� H�QD]LRQDOH��GDOOR�6WDWXWR��H�GDL�UHJRODPHQWL��LO�&RPXQH�GL�9RJKHUD�GL�VHJXLWR�GHQRPLQDWR�´LO�&RPXQHµ�²�LPSURQWD�OD�SURSULD�DWWLYLWj�HG�L�SURFHGLPHQWL�DPPLQLVWUDWLYL�DO�SULQFLSLR�GL� WUDVSDUHQ]D�� GL� VHPSOLILFD]LRQH� H� GHOOD� FKLDUD� LQGLYLGXD]LRQH� GHOOH� UHVSRQVDELOLWj�GHJOL�RUJDQL�H�GHJOL�XIILFL��

��� ,O�&RPXQH��QHOOR�VYROJLPHQWR�GHOOD�SURSULD�DWWLYLWj��DWWXD�L�SULQFLSL�GL�VXVVLGLDULHWj��GL�UDJLRQHYROH]]D�H�GL�SURSRU]LRQDOLWj��
��� ,O� &RPXQH� XWLOL]]D� WUD� L� GLYHUVL� VWUXPHQWL� SUHYLVWL� GDOO·RUGLQDPHQWR� SXEEOLFR� H�GDOO·RUGLQDPHQWR� SULYDWR� TXHOOL� SL�� LGRQHL� D� JDUDQWLUH� OD� VHPSOLFLWj�� O·HIILFDFLD��O·HIILFLHQ]D� H� O·HFRQRPLFLWj� GHOO·D]LRQH� DPPLQLVWUDWLYD�� VDOYR� FKH� OD� OHJJH� GLVSRQJD�GLYHUVDPHQWH��
��� 1HOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�H�GHL�SURFHGLPHQWL�VRQR�GLVSRVWL�VROR�JOL�DGHPSLPHQWL�VWUHWWDPHQWH� QHFHVVDUL� SHU� LO� FRQVHJXLPHQWR� GHJOL� RELHWWLYL�� SHU� O·HVSOHWDPHQWR�GHOO·LVWUXWWRULD� �H�SHU� O·HPLVVLRQH�GHO�SURYYHGLPHQWR��,O�SURFHGLPHQWR�QRQ�SXz� LQ�RJQL�FDVR� HVVHUH� DJJUDYDWR� VH� QRQ� SHU� VWUDRUGLQDULH� H� PRWLYDWH� HVLJHQ]H� LVWUXWWRULH�DFFHUWDWH�GDO�'LULJHQWH�R�GDO�UHVSRQVDELOH�GHO�VHUYL]LR�H�R�GHOO·XIILFLR�FRPSHWHQWH��
��� 1RQ� SRVVRQR� HVVHUH� � ULFKLHVWL� SDUHUL�� DXWRUL]]D]LRQH�� QXOOD� RVWD�� R� DWWL� FRPXQTXH�GHQRPLQDWL� FKH� QRQ� VLDQR� HVSUHVVDPHQWH� SUHYLVWL� GDOOH� QRUPH� FKH� GLVFLSOLQDQR� LO�SURFHGLPHQWR��4XDORUD�VH�QH�SUHVHQWL�OD�RJJHWWLYD�QHFHVVLWj�OD�UHODWLYD�ULFKLHVWD�GHYH�HVVHUH�DGHJXDWDPHQWH�PRWLYDWD��
��� ,O�VRJJHWWR�FXL�q�DWWULEXLWD�OD�UHVSRQVDELOLWj�GHOO·DWWLYLWj�H�R�GHO�SURFHGLPHQWR�DVVXPH�RJQL� LQL]LDWLYD� SHU� LO� SHUVHJXLPHQWR� GHOO·RELHWWLYR� DVVHJQDWR�� QRQFKp� SHU� OD� FHOHUH�FRQFOXVLRQH� GHO� SURFHGLPHQWR� HG� LQ� SDUWLFRODUH� SURPXRYH� OH� RSSRUWXQH� IRUPH� GL�FRPXQLFD]LRQH� LQWHUQD� HG� HVWHUQD� H� GL� FRRSHUD]LRQH�� WHVH� DG� DFFUHVFHUH� OD�WUDVSDUHQ]D�H�O·HIILFDFLD�GHOOH�DWWLYLWj�H�GHL�SURFHGLPHQWL�PHGHVLPL��
��� /·REEOLJR� GL� VHPSOLILFD]LRQH� GHOOH� DWWLYLWj� H� GHL� SURFHGLPHQWL� DPPLQLVWUDWLYL� q�SHUVHJXLWR� PHGLDQWH� DGHJXDWH� PLVXUH� RUJDQL]]DWLYH� HG� DWWUDYHUVR� OH� QHFHVVDULH�PRGLILFD]LRQL�GHOOH�SURFHGXUH����
�
�
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$UW����²�$PELWR�GL�DSSOLFD]LRQH�
�
��� ���,O� SUHVHQWH� 5HJRODPHQWR� GLVFLSOLQD� OR� VYROJLPHQWR� GHOOH� DWWLYLWj� H� GHL� SURFHGLPHQWL�DPPLQLVWUDWLYL��GL�FRPSHWHQ]D� �GHO�&RPXQH��VLD�FKH�VL�VYROJDQR�VHFRQGR� OH�QRUPH�GHO�GLULWWR�SULYDWR��VLD�FKH�VL�VYROJDQR�VHFRQGR�OH�QRUPH�GH�GLULWWR�SXEEOLFR��H�VLD�FKH�JOL�VWHVVL�FRQVHJXDQR�DG�XQD�LVWDQ]D�GL�SDUWH��R�FKH�YHQJDQR�SURPRVVL�G·XIILFLR��
��� ���,�SULQFLSL�H�OH�UHJROH�GHO�SUHVHQWH�5HJRODPHQWR�VL�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��DOOH�DWWLYLWj� HG� DL� SURFHGLPHQWL� SURPRVVL� GD� DOWUH� $PPLQLVWUD]LRQL�� FKH� SHU� OD� ORUR�GHILQL]LRQH�ULFKLHGDQR�O·LQWHUYHQWR�H�OD�FRRSHUD]LRQH�GHO�&RPXQH��
��� ���,O� 5HJRODPHQWR� QRQ� VL� DSSOLFD� DJOL� DWWL� QRUPDWLYL�� DJOL� DWWL� DPPLQLVWUDWLYL� JHQHUDOL� GL�LQGLUL]]R�� GL� SURJUDPPD]LRQH� H� GL� SLDQLILFD]LRQH� HG� DJOL� DOWUL� DWWL� VSHFLILFDPHQWH�GLVFLSOLQDWL�GD�OHJJL�R�GD�UHJRODPHQWL��

�
$UW������'HILQL]LRQL��
�$L�ILQL�GHO�SUHVHQWH�UHJRODPHQWR�VL�LQWHQGH���

D���SHU��SURFHGLPHQWR�DPPLQLVWUDWLYR��� OD�VHTXHQ]D�GL�DWWL�H�R�IDWWL�WUD�ORUR�FRQQHVVL�SHU� OD�GHILQL]LRQH�GL�GHFLVLRQL�GHOO
$PPLQLVWUD]LRQH�� QHO�SHUVHJXLPHQWR�GL�SXEEOLFL�LQWHUHVVL���
E�� SHU� �LVWUXWWRULD��� OD� IDVH� GHO� SURFHGLPHQWR� ILQDOL]]DWD� DOO
DFTXLVL]LRQH� GL� RJQL��HOHPHQWR�XWLOH�DOO
DVVXQ]LRQH�GHOOH�GHFLVLRQL���
F�� SHU� �SURYYHGLPHQWR� ILQDOH��� O
DWWR� FRQFOXVLYR� GHO� SURFHGLPHQWR� DPPLQLVWUDWLYR��HVSOLFLWDQWH�OD�GHFLVLRQH�GHOO
$PPLQLVWUD]LRQH���
G�� SHU� �FRQIHUHQ]D� GL� VHUYL]L��� OD� VHGH� GL� FRQIURQWR� QHOO
DPELWR� GHOOD� TXDOH�O
$PPLQLVWUD]LRQH� DFTXLVLVFH� HOHPHQWL� LVWUXWWRUL� XWLOL�� QRQFKp� LQWHVH�� QXOOD� RVWD� R�DVVHQVL��FRPXQTXH�GHQRPLQDWL��GD�SDUWH�GL�DOWUL�XIILFL��VHUYL]L�R�$PPLQLVWUD]LRQL���
H���SHU��GLFKLDUD]LRQH�GL�LQL]LR�GL�DWWLYLWj���'�,�$����LO�SURFHGLPHQWR�DPPLQLVWUDWLYR��LQ�EDVH� DO� TXDOH� LO� VRJJHWWR� LQWHUHVVDWR� UHQGH� QRWD� DOO
$PPLQLVWUD]LRQH� OD� VXD�LQWHQ]LRQH� GL� UHDOL]]DUH� XQD� VSHFLILFD� DWWLYLWj� SULYDWD�� FRLQYROJHQWH� LQWHUHVVL�SXEEOLFL�� DWWUDYHUVR� OD� GLFKLDUD]LRQH� GHOO
HVLVWHQ]D� GHL� UHTXLVLWL� H� SUHVXSSRVWL�SUHYLVWL�GD�OHJJL�R�GD�DWWL�DPPLQLVWUDWLYL�D�FRQWHQXWR�JHQHUDOH���
I�� SHU� �VLOHQ]LR� DVVHQVR��� LO� SURFHGLPHQWR� DPPLQLVWUDWLYR�� ULIHULWR� D� GHWHUPLQDWH�WLSRORJLH�GL�DWWLYLWj��FRLQYROJHQWL�LQWHUHVVL�SXEEOLFL�H�LO�FXL�HVHUFL]LR�VLD�VXERUGLQDWR�DG�XQ�DWWR�GL�FRQVHQVR�GHOO
$PPLQLVWUD]LRQH��,Q�EDVH�DO�VLOHQ]LR�DVVHQVR�OD�ULFKLHVWD�GHOO
DWWR� GL� FRQVHQVR� VL� FRQVLGHUD� LPSOLFLWDPHQWH� DFFROWD� VHQ]D� QHFHVVLWj� GL� XQ�SURYYHGLPHQWR� HVSUHVVR� TXDQGR�� GDOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GHVFULWWLYD�GHOO
DWWLYLWj�� VLD� GHFRUVR� LO� SHULRGR� SUHGHWHUPLQDWR� VHQ]D� ULOLHYL� GD� SDUWH�GHOO
$PPLQLVWUD]LRQH���
J�� SHU� �LQWHUUX]LRQH� GHL� WHUPLQL��� O
D]]HUDPHQWR� GHO� FRQWHJJLR� GHL� WHUPLQL� QHL� FDVL�SUHYLVWL�GD�OHJJL�H�UHJRODPHQWL���
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K�� � SHU� �VRVSHQVLRQH�GHL� WHUPLQL��� LO� EORFFR� WHPSRUDQHR�GHOOD�GHFRUUHQ]D�GHL� WHUPLQL�FKH� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� SXz�GLVSRUUH� QHL� FDVL� SUHYLVWL� GD� OHJJL� H� GDO�SUHVHQWH�UHJRODPHQWR���
L����SHU��UHVSRQVDELOH�GHO�SURFHGLPHQWR��LO�GLULJHQWH�GL�FLDVFXQ�VHWWRUH�FXL�DIIHULVFH�OD�FRPSHWHQ]D�SHU�PDWHULD�R�DOWUR�GLSHQGHQWH�GD�OXL�LQGLYLGXDWR���
�

$UW������,QGLYLGXD]LRQH�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL��
� ��� � � �,�SURFHGLPHQWL�DPPLQLVWUDWLYL�GL�FRPSHWHQ]D�GHO�&RPXQH�VRQR� LQGLYLGXDWL��D�FXUD�GHL�GLULJHQWL�� LQ� DSSRVLWH� VFKHGH� GHQRPLQDWH� ´6&+('(� ',� 6(7725(� ´�� FKH� YHUUDQQR�DSSURYDWH�GDOOD��*LXQWD�&RPXQDOH�H�SXEEOLFDWH�VXO�VLWR�GHO�&RPXQH��HQWUR�H�QRQ�ROWUH�LO���� OXJOLR�������/H�VFKHGH�GRYUDQQR�FRQWHQHUH� OD�GHVFUL]LRQH�GHO�SURFHGLPHQWR��HG�LQ�SDUWLFRODUH��

D�� OD�GHQRPLQD]LRQH��
E�� O·HYHQWXDOH�ULIHULPHQWR�QRUPDWLYR�R�UHJRODPHQWDUH��
F�� L�WHPSL�GL�FRQFOXVLRQH��
G�� OD�WLSRORJLD�GL�SURYYHGLPHQWR�FRQFOXVLYR��
H�� LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR��

��� ���*OL�XIILFL�GHO�&RPXQH�DGRWWDQR�JOL�DWWL�GL�SURSULD�FRPSHWHQ]D�SUHYLVWL�QHL�SURFHGLPHQWL�DPPLQLVWUDWLYL� LQGLFDWL� QHOOH� �VFKHGH� GL� VHWWRUH��� VHFRQGR� OH� UHJROH� HG� L� WHPSL� LYL�VWDELOLWL�� OH� VFKHGH� VRQR� SHULRGLFDPHQWH� VRWWRSRVWH� D� UHYLVLRQH�� LQWHJUD]LRQH� R�PRGLILFD� LQ� UHOD]LRQH� DG� HVLJHQ]H� GL� DJJLRUQDPHQWR� QRUPDWLYR� R� IXQ]LRQDOH� DOOD�VHPSOLILFD]LRQH�GHOO
DWWLYLWj�DPPLQLVWUDWLYD���
��� ���/·HOHQFR� GHL� SURFHGLPHQWL� q� UHVR� SXEEOLFR� PHGLDQWH� OD� SXEEOLFD]LRQH� VXO� VLWR�LVWLWX]LRQDOH�GHO�&RPXQH��
��� ��7XWWL� JOL� XIILFL� FKH� LQWHUYHQJRQR� LQ� XQ� SURFHGLPHQWR� VRQR� WHQXWL� D� SUHVWDUH� SLHQD� H�WHPSHVWLYD�FROODERUD]LRQH�DOO
XQLWj�RUJDQL]]DWLYD�HG�DO�UHVSRQVDELOH�GHO�SURFHGLPHQWR��SHU�O
DFTXLVL]LRQH�GL�WXWWL�JOL�HOHPHQWL�XWLOL�SHU�IRUPXODUH�OD�GHFLVLRQH�H�SHU�LO�ULVSHWWR�GHL�WHUPLQL���
��� ���3HU� FRQVHJXLUH� PDJJLRUH� HIILFLHQ]D� QHOOD� SURSULD� DWWLYLWj�� LO� &RPXQH� LQFHQWLYD� O
XVR�GHOOH� WHFQRORJLH� GHOO·LQIRUPD]LRQH� H� GHOOD� FRPXQLFD]LRQH� QHL� UDSSRUWL� LQWHUQL�� WUD� OH�GLYHUVH�$PPLQLVWUD]LRQL�H�WUD�TXHVWH�H��L�SULYDWL���

�
$UW������7HUPLQH�SHU�OD�FRQFOXVLRQH�GHO�SURFHGLPHQWR�
� ���������3HU� FLDVFXQ�SURFHGLPHQWR�DPPLQLVWUDWLYR�� VLD�HVVR�DG� LVWDQ]D�GL�SDUWH�R�G·XIILFLR��q�VWDELOLWR�XQ�WHUPLQH�GL�FRQFOXVLRQH���

��� ���,O�WHUPLQH�GL�FRQFOXVLRQH�GL�WXWWL�L�SURFHGLPHQWL�DPPLQLVWUDWLYL�GHO�&RPXQH��q�ILVVDWR�LQ� JLRUQL� ��� �WUHQWD��� VDOYR� FKH� QRQ� VLD� GLYHUVDPHQWH� VWDELOLWR� GDOOD� OHJJH�� R� GDOOH�´VFKHGH�GL�VHWWRUHµ���
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��� ���,O�&RPXQH�SURFHGHUj�DG�LQGLYLGXDUH�QHOOH�´VFKHGH�GL�VHWWRUHµ�WHUPLQL�QRQ�VXSHULRUL�D���� �QRYDQWD��JLRUQL�HQWUR� L�TXDOL�GHYRQR�FRQFOXGHUVL� L�SURFHGLPHQWL�GL�FRPSHWHQ]D�GL�FLDVFXQ�VHWWRUH��IDWWL�VDOYL�L�FDVL�LQ�FXL�VLDQR�LQGLVSHQVDELOL�WHUPLQL�VXSHULRUL�HG�LQ�RJQL�FDVR�QRQ�VXSHULRUL������FHQWRWWDQWD��JLRUQL��WHQHQGR�FRQWR�GHOOD�VRVWHQLELOLWj�GHL�WHPSL�VRWWR�LO�SURILOR�GHOO·RUJDQL]]D]LRQH�DPPLQLVWUDWLYD��GHOOD�QDWXUD�GHJOL�LQWHUHVVL�SXEEOLFL�WXWHODWL�H�GHOOD�SDUWLFRODUH�FRPSOHVVLWj�GHO�SURFHGLPHQWR���
��� ���,�WHUPLQL�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL�SRVVRQR�HVVHUH�VRVSHVL�R�LQWHUURWWL�VHFRQGR�OH�GLVSRVL]LRQL�GL�OHJJH�H�GDJOL�DUWW������������H����D�FXL�VL�ULQYLD���

�
$UW������'HFRUUHQ]D�GHO�WHUPLQH�LQL]LDOH�GHO�3URFHGLPHQWR��
� ��� � � �3HU� L�SURFHGLPHQWL�G·XIILFLR� LO�WHUPLQH� LQL]LDOH�GHFRUUH�GDOOD�GDWD� LQ�FXL� LO�&RPXQH�KD�QRWL]LD�GHO�IDWWR�GD�FXL�VRUJH�O·REEOLJR�D�SURYYHGHUH������ � � 3HU� L� SURFHGLPHQWL� DG� LQL]LDWLYD� GL� SDUWH� R� QHL� FDVL� LQ� FXL� O·DWWR� SURSXOVLYR� GHO�SURFHGLPHQWR�SURPDQL�GD�RUJDQR�R�XIILFLR�GL�DOWUD�$PPLQLVWUD]LRQH��LO�WHUPLQH�LQL]LDOH�GHFRUUH�GDOOD�GDWD�GL�ULFHYLPHQWR�GD�SDUWH�GHO�&RPXQH�GHOOD�ULFKLHVWD��GHOOD�SURSRVWD��RYYHUR� GHOOD� GRPDQGD� RG� LVWDQ]D�� /D� GDWD� GL� ULFHYLPHQWR� q� TXHOOD� ULVXOWDQWH�GDOO·DFTXLVL]LRQH�GHOOD�VWHVVD�DO�UHJLVWUR�GL�SURWRFROOR�GHO�&RPXQH��
 ��� � � �/D�GRPDQGD�RG� LVWDQ]D�GHYH�HVVHUH�UHGDWWD�QHOOH�IRUPH�H�QHL�PRGL�SUHYHQWLYDPHQWH�GHWHUPLQDWL�GDO�&RPXQH�H�SRUWDUOL�D�FRQRVFHQ]D�GHL�FLWWDGLQL�FRQ�PH]]L�LGRQHL��DQFKH�XWLOL]]DQGR�LO�VLWR�ZHE�GHO�&RPXQH��

���� � ,O� &RPXQH� GHWHUPLQD� H� ULFKLHGH�� DOWUHVu�� OD� GRFXPHQWD]LRQH� QHFHVVDULD� SHU�O·DFFHUWDPHQWR� GHL� UHTXLVLWL� H� GHOOH� FRQGL]LRQL� ULFKLHVWH� SHU� O·DGR]LRQH� GHO�SURYYHGLPHQWR��QHO�ULVSHWWR�GHOOH�QRUPH�OHJLVODWLYH�H�UHJRODPHQWDUL�YLJHQWL�LQ�PDWHULD�GL�DXWRGLFKLDUD]LRQL�VRVWLWXWLYH�H�GL�DFTXLVL]LRQH�GL�XIILFLR�GHJOL�DWWL�H�GRFXPHQWL��/H�VXGGHWWH�GHWHUPLQD]LRQL�YHQJRQR�DVVXQWH�H�FRPXQLFDWH�XQLWDPHQWH�D�TXHOOH�UHODWLYH�DL�PRGL�HG�DOOH�IRUPDOLWj�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�H�GHOOH�LVWDQ]H��
��������1HO�FDVR�LQ�FXL�OD�GRPDQGD�R�OD�LVWDQ]D�SUHVHQWDWD�FRQWHQJD�WXWWL�JOL�HOHPHQWL�QHFHVVDUL�SHU� DWWLYDUH� LO� SURFHGLPHQWR�� DQFKH� VH� UHGDWWD� LQ� IRUPH� H� PRGL� GLYHUVL� GD� TXHOOL�VWDELOLWL�GDOO·$PPLQLVWUD]LRQH��GHYH�HVVHUH�DFFHWWDWD��

��������1HO�FDVR�LQ�FXL�OD�GRPDQGD�R�O·LVWDQ]D�SHUYHQJD�DG�XQ�XIILFLR�LQFRPSHWHQWH��O·XIILFLR�D�FXL� q� SHUYHQXWD� OD� WUDVPHWWH� LPPHGLDWDPHQWH� D� TXHOOR� FRPSHWHQWH�� GDQGRQH�FRPXQLFD]LRQH�DOO·LQWHUHVVDWR��
�
���

��
�
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&DSR�,,��
5HVSRQVDELOLWj�GHO�SURFHGLPHQWR��

� �
$UW������5HVSRQVDELOH�GHO�SURFHGLPHQWR��
� ��� 5HVSRQVDELOL�GHL�SURFHGLPHQWL�VRQR�L�GLULJHQWL�GHL�VHWWRUL�LQ�FXL�VL�DUWLFROD�OD�VWUXWWXUD�GHO� &RPXQH�� SHU� VSHFLILFD� FRPSHWHQ]D� GL� PDWHULD�� FRPH� ULVXOWDQWH� GDJOL� DWWL� GL�RUJDQL]]D]LRQH� DSSURYDWL� GDOOD� *LXQWD� FRPXQDOH� LQ� SDUWLFRODUH� GDO� 3LDQR� (VHFXWLYR� GL�*HVWLRQH��

��� �&LDVFXQ� 'LULJHQWH� SXz� DIILGDUH�� FRQ� VSHFLILFR� SURYYHGLPHQWR�� DG� DOWUR� GLSHQGHQWH�DGGHWWR� GHO� VHWWRUH� OD� � UHVSRQVDELOLWj� GHO� SURFHGLPHQWR� HYHQWXDOPHQWH� FRPSUHQVLYR�GHOO·DGR]LRQH�GHO�SURYYHGLPHQWR�ILQDOH���
��� 4XDORUD� XQ� SURFHGLPHQWR� FRPSRUWL� SL�� IDVL� JHVWLWH� GD� GLIIHUHQWL� VHWWRUL�� OD� VXD�UHVSRQVDELOLWj� q� FRPXQTXH� GHOOD� VWUXWWXUD� FKH� GHYH� SUHGLVSRUUH� O
LVWUXWWRULD� SHU�O
HPDQD]LRQH�GHOO
DWWR�ILQDOH��
��� 3HU� RJQL� IXQ]LRQH� R� DWWLYLWj� GHO� &RPXQH� DOOD� TXDOH� QRQ� FRUULVSRQGD� XQ� SURFHGLPHQWR�LQGLYLGXDWR� HG� LQVHULWR� QHOO·HOHQFR� GHL� SURFHGLPHQWL�� q� FRQVLGHUDWR� UHVSRQVDELOH� GHO�SURFHGLPHQWR� LO� 'LULJHQWH� UHVSRQVDELOH� GL� 3LDQR� (VHFXWLYR� GL� *HVWLRQH� IXQ]LRQDOPHQWH�SUHSRVWR�DOOD�FXUD�GHOO·DIIDUH�RJJHWWR�GHO�SURFHGLPHQWR�VWHVVR��
��� 1HO� FDVR� GL� SURFHGLPHQWL� G
XIILFLR� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� q� LO� 'LULJHQWH�FRPSHWHQWH�DG�DWWLYDUH�LO�SULPR�DWWR�G
LPSXOVR��
��� 7XWWL�JOL� XIILFL�FKH� LQWHUYHQJRQR� LQ�FLDVFXQD�SURFHGXUD�VRQR�WHQXWL�D�SUHVWDUH�SLHQD�H�WHPSHVWLYD� FROODERUD]LRQH� FRQ� OD� SHUVRQD� UHVSRQVDELOH� GHO� SURFHGLPHQWR�� &Lz� SRWUj�IRUPDUH� RJJHWWR� GL� DSSRVLWR� SDUDPHWUR� LQ� VHGH� GL� YDOXWD]LRQH� GHO� JUDGR� GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�DVVHJQDWL��

�
$UW������&RPSLWL�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR��
� ��� ,O�UHVSRQVDELOH�GHO�SURFHGLPHQWR�HVHUFLWD�OH�DWWULEX]LRQL�FRQWHPSODWH�GDOOD�OHJJH��LQ�SDUWLFRODUH�GDOO
DUW����GHOOD�OHJJH�Q������������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�H�GDL�UHJRODPHQWL���SURYYHGHQGR�IUD�O
DOWUR���

D�� HIIHWWXDUH�OD�FRPXQLFD]LRQH�GL�DYYLR�GHO�SURFHGLPHQWR��
E�� D� YDOXWDUH�� DL� ILQL� LVWUXWWRUL�� OH� FRQGL]LRQL� GL� DPPLVVLELOLWj�� L� UHTXLVLWL� GL�OHJLWWLPD]LRQH� HG� L� SUHVXSSRVWL� FKH� VLDQR� ULOHYDQWL� SHU� O
HPDQD]LRQH� GHO�SURYYHGLPHQWR���
F�� DG�DFFHUWDUH�G
XIILFLR�L�IDWWL�H�DGRWWDUH�RJQL�PLVXUD�SHU�O
DGHJXDWR�H�VROOHFLWR�VYROJLPHQWR� GHOO
LVWUXWWRULD�� LQ� SDUWLFRODUH�� SXz� FKLHGHUH� LO� ULODVFLR� GL�GLFKLDUD]LRQL� H� OD� UHWWLILFD� GL� GLFKLDUD]LRQL� R� LVWDQ]H� HUURQHH� R� LQFRPSOHWH� HG�RUGLQDUH�HVLEL]LRQL�GRFXPHQWDOL���
G�� D� SURSRUUH� O
LQGL]LRQH� R�� DYHQGRQH� OD� FRPSHWHQ]D�� DG� LQGLUH� FRQIHUHQ]H� GL�VHUYL]L���
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H�� SURPXRYH�HG�DWWXD�OD�FROODERUD]LRQH�H�OD�FRPXQLFD]LRQH�WUD�JOL�XIILFL�HG�L�VHUYL]L�GHOO·$PPLQLVWUD]LRQH�H�FRQ�OH�DOWUH�$PPLQLVWUD]LRQL�LQWHUHVVDWH�DO�SURFHGLPHQWR�PHGHVLPR��
I�� HVHUFLWD�SRWHUL�GL�LPSXOVR�H�VROOHFLWD]LRQH��UHODWLYDPHQWH�DG�DWWL�LVWUXWWRUL�HG�DL�SURYYHGLPHQWL�� DQFKH� GL� FRPSHWHQ]D� GL� DOWUH� $PPLQLVWUD]LRQL�� FKH� GHEEDQR�FRQIOXLUH�QHO�SURYYHGLPHQWR�ILQDOH�H�VRWWRSRQH�DO�GLULJHQWH��HYHQWXDOL�ULWDUGL�RG�LQDGHPSLHQ]H�FKH�SRVVDQR�GHWHUPLQDUH�O·LQRVVHUYDQ]D�GHO�WHUPLQH�GL�FRQFOXVLRQH��GDQGRQH�FRPXQLFD]LRQH�DOO·LQWHUHVVDWR��
J��� D�FXUDUH�OH�FRPXQLFD]LRQL��OH�SXEEOLFD]LRQL�H�OH�QRWLILFD]LRQL�SUHYLVWH�GDOOH�OHJJL�H�GDL�UHJRODPHQWL���
K�� DG� DGRWWDUH�� RYH� QH� DEELD� OD� FRPSHWHQ]D�� LO� SURYYHGLPHQWR� ILQDOH�� RYYHUR� D�WUDVPHWWHUH�JOL�DWWL�DOO
RUJDQR�FRPSHWHQWH�SHU�O
DGR]LRQH��
L��� HVHUFLWD� RJQL� DWWULEX]LRQH� SUHYLVWD� GDOOD� OHJJH� R� GDL� UHJRODPHQWL� LQ� RUGLQH� DO�UHJRODUH� VYROJLPHQWR� GHL� SURFHGLPHQWL� GL� FRPSHWHQ]D�� QRQFKp� SHU� OD�UHDOL]]D]LRQH�GL�VROX]LRQL�GL�VHPSOLILFD]LRQH�DPPLQLVWUDWLYD���
O��� VYROJH� LQROWUH� WXWWL� JOL� DOWUL� FRPSLWL� LQGLFDWL� QHO� SUHVHQWH� UHJRODPHQWR� HG� LQ�GLVSRVL]LRQL� RUJDQL]]DWLYH� H� GL� VHUYL]LR�� QRQFKp� TXHOOL� DWWLQHQWL� DOO
DSSOLFD]LRQH�GHO� '�3�5�� Q�� ���������� FRQ� SDUWLFRODUH� ULJXDUGR� DOO
DXWRFHUWLILFD]LRQH� HG� DJOL�DFFHUWDPHQWL�G
XIILFLR���

�������LO�'LULJHQWH�UHVSRQVDELOH�SXz�FRQIHULUH�H�R�GHOHJDUH�DO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�GD� OXL� QRPLQDWR�� XOWHULRUL� FRPSLWL� QRQ� SUHYLVWL� GDO� FRPPD� SUHFHGHQWH�� LYL� FRPSUHVR�TXHOOR�GL�DGRWWDUH�LO�SURYYHGLPHQWR�ILQDOH��
��� � /
RUJDQR� FRPSHWHQWH� SHU� O
DGR]LRQH� GHO� SURYYHGLPHQWR� ILQDOH�� RYH� GLYHUVR� GDO�UHVSRQVDELOH� GHO� SURFHGLPHQWR�� QRQ� SXz� GLVFRVWDUVL� GDOOH� ULVXOWDQ]H� GHOO
LVWUXWWRULD�FRQGRWWD� GDO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� VH� QRQ� LQGLFDQGRQH� OD� PRWLYD]LRQH� QHO�SURYYHGLPHQWR�ILQDOH��

�
&DSR�,,,�

3DUWHFLSD]LRQH�DO�SURFHGLPHQWR�H�JDUDQ]LH�
��
$UW������3DUWHFLSD]LRQH�DO�SURFHGLPHQWR��� ��� 4XDOXQTXH� VRJJHWWR� SRUWDWRUH� GL� LQWHUHVVL� SXEEOLFL� R� SULYDWL�� QRQFKp� L� SRUWDWRUL� GL�LQWHUHVVL�GLIIXVL��FRVWLWXLWL�LQ�DVVRFLD]LRQL�R�FRPLWDWL��FXL�SRVVD�GHULYDUH�XQ�SUHJLXGL]LR�GDO� SURYYHGLPHQWR�� KD� IDFROWj� GL� LQWHUYHQLUH� QHO� SURFHGLPHQWR�� PHGLDQWH� LVWDQ]D�PRWLYDWD� LQ� RUGLQH� DO� SUHJLXGL]LR� WHPXWR�� GD� SUHVHQWDUVL� FRQ� HYHQWXDOL� PHPRULH� H�GRFXPHQWL�FRQ�OH�PRGDOLWj�LQGLFDWH�QHO�VXFFHVVLYR�DUW�������

��� 3HU� OD�SUHVHQWD]LRQH��DFTXLVL]LRQH�HG�DVVHJQD]LRQH�GHOOH� LVWDQ]H�GL�FXL�DO�SUHFHGHQWH�FRPPD� DO� UHVSRQVDELOH� GHO� SURFHGLPHQWR�� VL� RVVHUYDQR� OH� PRGDOLWj� SUHYLVWH� SHU� OH�GRPDQGH�GDOO
DUW�����GHO�SUHVHQWH�UHJRODPHQWR���
�
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$UW�������0RGDOLWj�G
LQWHUYHQWR�GHL�SULYDWL�QHO�SURFHGLPHQWR��
� ��� ,� VRJJHWWL�GL�FXL�DJOL� DUWW����H� ���GHOOD� OHJJH�Q������������QHO� ULVSHWWR�GHO�SUHVHQWH�UHJRODPHQWR�KDQQR�LO�GLULWWR�GL���

D�� SUHQGHUH� YLVLRQH� HG� HVWUDUUH� FRSLD� GHJOL� DWWL� GHO� SURFHGLPHQWR�� VDOYR� TXDQWR�SUHYLVWR� GDOO
DUW�� ��� GHOOD� OHJJH� Q�� ��������� H� QHO� ULVSHWWR� GHOOD� QRUPDWLYD� LQ�PDWHULD�GL�WXWHOD�GHL�GDWL�SHUVRQDOL��
E�� SUHVHQWDUH� PHPRULH� H� GRFXPHQWL�� RVVHUYD]LRQL� H� SURSRVWH�� HQWUR� LO� WHUPLQH�DVVHJQDWR�� FKH� O·$PPLQLVWUD]LRQH� KD� O·REEOLJR� GL� YDOXWDUH� RYH� VLDQR� SHUWLQHQWL�DOO·RJJHWWR� GHO� SURFHGLPHQWR�� GDQGRQH� ULVFRQWUR� QHOOD� PRWLYD]LRQH� GHO�SURYYHGLPHQWR���

��� 4XDQGR�ULVXOWL�QHFHVVDULR�� L�VRJJHWWL�GL�FXL�DOO
DUW����H��VH�QRWL��TXHOOL�GL�FXL�DOO
DUW����GHOOD� OHJJH�Q������������SRVVRQR�HVVHUH�FRQYRFDWL�GDO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�SHU�IRUQLUH�FKLDULPHQWL�HG�LQIRUPD]LRQL�XWLOL�DO�SHUIH]LRQDPHQWR�GHOO
LVWUXWWRULD��7DOL�RVVHUYD]LRQL� GHYRQR� HVVHUH� YHUEDOL]]DWH� H� SRVVRQR� HVVHUH� DFTXLVLWL�� DOWUHVu�� LQ� WDOH�VHGH�GRFXPHQWL�H�PHPRULH��
�
$UW�������&RPXQLFD]LRQH�GHL�PRWLYL�RVWDWLYL�DOO
DFFRJOLPHQWR�GHOO
LVWDQ]D��
� ��� 1HL� SURFHGLPHQWL� DG� LVWDQ]D� GL� SDUWH� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR�� SULPD� GHOOD�IRUPDOH�DGR]LRQH�GL�XQ�SURYYHGLPHQWR�QHJDWLYR��FRPXQLFD�WHPSHVWLYDPHQWH�DJOL�LVWDQWL�L�PRWLYL�FKH�RVWDQR�DOO
DFFRJOLPHQWR�GHOOD�GRPDQGD���

��� (QWUR� LO� WHUPLQH� GL� ��� �GLHFL�� JLRUQL� GDO� ULFHYLPHQWR� GHOOD� FRPXQLFD]LRQH�� JOL� LVWDQWL�KDQQR� LO� GLULWWR� GL� SUHVHQWDUH� SHU� LVFULWWR� OH� ORUR� RVVHUYD]LRQL�� HYHQWXDOPHQWH�FRUUHGDWH�GD�GRFXPHQWL���
��� /D� FRPXQLFD]LRQH� GL� FXL� DO� SULPR� FRPPD� VRVSHQGH� L� WHUPLQL� SHU� FRQFOXGHUH� LO�SURFHGLPHQWR�FKH� LQL]LDQR�QXRYDPHQWH�D�GHFRUUHUH�GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOH�RVVHUYD]LRQL� R�� LQ� PDQFDQ]D�� GDOOD� VFDGHQ]D� GHO� WHUPLQH� GL� FXL� DO� VHFRQGR� FRPPD��'HOO
HYHQWXDOH� PDQFDWR� DFFRJOLPHQWR� GL� WDOL� RVVHUYD]LRQL� q� GDWD� UDJLRQH� QHOOD�PRWLYD]LRQH�GHO�SURYYHGLPHQWR�ILQDOH���
��� /H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�DOOH�SURFHGXUH�FRQFRUVXDOL�H�DL�SURFHGLPHQWL� LQ�PDWHULD�SUHYLGHQ]LDOH�H�DVVLVWHQ]LDOH�VRUWL�D�VHJXLWR�GL� LVWDQ]D�GL�SDUWH�H�JHVWLWL�GDJOL�HQWL�SUHYLGHQ]LDOL���

�
$UW�������$FFRUGL�LQWHJUDWLYL�R�VRVWLWXWLYL�GHO�SURYYHGLPHQWR���

��� ,Q� DFFRJOLPHQWR� GL� RVVHUYD]LRQL� H� SURSRVWH� SUHVHQWDWH� D� QRUPD� GHO� SUHFHGHQWH�DUWLFROR�� O·$PPLQLVWUD]LRQH� SXz� FRQFOXGHUH�� HVFOXVLYDPHQWH� SHU� JOL� DWWL� QRQ� YLQFRODWL��VHQ]D�SUHJLXGL]LR�GHL�GLULWWL�GHL� WHU]L�H�� LQ�RJQL�FDVR�QHO�SHUVHJXLPHQWR�GHO�SXEEOLFR�LQWHUHVVH��DFFRUGL�FRQ�JOL�LQWHUHVVDWL�DO�ILQH�GL�GHWHUPLQDUH�LO�FRQWHQXWR�GLVFUH]LRQDOH�GHO�SURYYHGLPHQWR�ILQDOH�RYYHUR�LQ�VRVWLWX]LRQH�GL�TXHVWR���
��� ���$O� ILQH� GL� IDYRULUH� OD� FRQFOXVLRQH� GHL� SUHGHWWL� DFFRUGL�� LO� UHVSRQVDELOH� GHO�SURFHGLPHQWR� SXz� SUHGLVSRUUH� XQ� FDOHQGDULR� GL� LQFRQWUL� FXL� LQYLWD�� VHSDUDWDPHQWH� R�
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FRQWHVWXDOPHQWH�� LO� GHVWLQDWDULR� GHO� SURYYHGLPHQWR� HG� HYHQWXDOL� DOWUL� VRJJHWWL�LQWHUHVVDWL���
��� ���*OL�DFFRUGL�SRVVRQR�DOWUHVu�HVVHUH�D�FDUDWWHUH�VSHULPHQWDOH�R�SURYYLVRULR�H�SUHYHGHUH�SURFHGXUH�SHU�LO�PRQLWRUDJJLR��OD�ULIRUPD�H�OD�UHYRFD�GHL�SURYYHGLPHQWL�FRUUHODWL��
��� ���/
RUJDQR� FRPSHWHQWH� SHU� O
DGR]LRQH� GHO� SURYYHGLPHQWR� ILQDOH� TXDQGR�� D� VHJXLWR�GHOO
LQWHUYHQWR�QHO�SURFHGLPHQWR�GHL�VRJJHWWL�OHJLWWLPDWL��GHFLGD�GL�FRQFOXGHUH�FRQ�JOL�LQWHUHVVDWL� XQ� DFFRUGR� LQWHJUDWLYR� R� VRVWLWXWLYR� GHO� SURYYHGLPHQWR� ILQDOH�� GHILQLVFH�SUHYHQWLYDPHQWH�OH�PRWLYD]LRQL�H�OH�UDJLRQL�GL�RSSRUWXQLWj�FKH�QH�FRQVLJOLDQR�OD�VWLSXOD��QRQFKp�OH�OLQHH�H�L�FRQWHQXWL�GL�PDVVLPD�GHO�PHGHVLPR��
��� ���*OL�DFFRUGL�GL�FXL�DO�SUHVHQWH�DUWLFROR�GHEERQR�HVVHUH�VWLSXODWL��D�SHQD�GL�QXOOLWj��SHU�DWWR� VFULWWR�� VDOYR� FKH� OD� OHJJH� GLVSRQJD� DOWULPHQWL�� $G� HVVL� VL� DSSOLFDQR�� RYH� QRQ�GLYHUVDPHQWH�SUHYLVWR��L�SULQFLSL�GHO�&RGLFH�&LYLOH�LQ�PDWHULD�GL�REEOLJD]LRQL�H�FRQWUDWWL�LQ�TXDQWR�FRPSDWLELOL��3HU�VRSUDYYHQXWL�PRWLYL�GL�SXEEOLFR�LQWHUHVVH�O·$PPLQLVWUD]LRQH�UHFHGH�XQLODWHUDOPHQWH�GDOO·DFFRUGR�� VDOYR� O·REEOLJR�GL� SURYYHGHUH�DOOD� OLTXLGD]LRQH�GL�XQ�LQGHQQL]]R�LQ�UHOD]LRQH�DJOL�HYHQWXDOL�SUHJLXGL]L�YHULILFDWLVL�LQ�GDQQR�GHO�SULYDWR���

�
�

&DSR�,9�
)DVL�HG�HOHPHQWL�VWUXWWXUDOL�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�

�
�

$UW�������$YYLR�GHO�SURFHGLPHQWR��
� ��� ,�SURFHGLPHQWL�G
XIILFLR�VRQR�DWWLYDWL� VX� LQL]LDWLYD�GHJOL�RUJDQL�GHOO
$PPLQLVWUD]LRQH�FRPXQDOH�FRPSHWHQWL�SHU�DWWULEX]LRQH�GL�OHJJH��VWDWXWR�R�UHJRODPHQWL��

��� ���3HU�L�SURFHGLPHQWL�G
XIILFLR��LO�WHUPLQH�LQL]LDOH�GHFRUUH�GDOOD�GDWD�GL�FRPXQLFD]LRQH�GL�DYYLR�GHO�SURFHGLPHQWR��
��� ���3HU� OH�GRPDQGH�D� VHJXLWR�GL�EDQGL� LQGHWWL�GDOO
$PPLQLVWUD]LRQH�� L� WHUPLQL�GHFRUURQR�GDO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�GDWD�GL�VFDGHQ]D�GHO�EDQGR���
��� ���,O�SURFHGLPHQWR�DG�LQL]LDWLYD�GL�SDUWH�SUHQGH�DYYLR�GDOOD�GDWD�LQ�FXL�O
$PPLQLVWUD]LRQH�ULFHYH� OD� GRPDQGD�� OD� GLFKLDUD]LRQH� R� O
LVWDQ]D�� SUHVHQWDWD�GDO� VRJJHWWR� OHJLWWLPDWR��LQGLUL]]DWD� DOO
RUJDQR� FRPSHWHQWH� H� FRUUHGDWD� GHOOD� GRFXPHQWD]LRQH� VWDELOLWD� GDOOD�OHJJH��GDO�UHJRODPHQWR�R�GD�DSSRVLWL�DWWL�HPDQDWL�GD�RUJDQL�FRPXQDOL���
��� ��7XWWH� OH� GRPDQGH�� GLFKLDUD]LRQL� R� LVWDQ]H�� FRUUHGDWH� GDOOD� GRFXPHQWD]LRQH� ULFKLHVWD�HVVHQ]LDOH�DL�ILQL�GHOO
LVWUXWWRULD��GHYRQR�HVVHUH�IRUPDOL]]DWH�SHU� LVFULWWR�H�SRVVRQR�HVVHUH� LQYLDWH� DQFKH� SHU� SRVWD�� SHU� ID[�� R� LQ� YLD� WHOHPDWLFD�� /D� GDWD� GL� DYYLR� GHO�SURFHGLPHQWR�q�OD�GDWD�GL�DUULYR��DWWHVWDWD�GDOOD�SURWRFROOD]LRQH�GHOOD�VWHVVD��
���    5HVWD� VDOYD� OD� IDFROWj� GHOO
DXWRFHUWLILFD]LRQH� VHFRQGR� TXDQWR� GLVSRVWR� GDOO
DUW�� ���GHOOD�OHJJH�Q�������������
��� 4XDORUD� VLDQR� WUDVPHVVH� FRQ� PRGDOLWj� LQIRUPDWLFD�� OH� GRPDQGH� GHYRQR� HVVHUH�VRWWRVFULWWH�FRQ�ILUPD�GLJLWDOH�GDOO·LQWHUHVVDWR�HG�LQYLDWH�WUDPLWH�H�PDLO�DOOD�FDVHOOD�GL�
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SRVWD�HOHWWURQLFD� FHUWLILFDWD� LVWLWX]LRQDOL�GHOO·HQWH�SXEEOLFDWH�VXO� VLWR� LVWLWX]LRQDOH�H�VXO�VLWR�GHOO·,QGLFH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQH��,3$���
��� 1HOO
LSRWHVL� LQ� FXL� OD� GRPDQGD� R� LVWDQ]D� VLD� LUUHJRODUH� R� LQFRPSOHWD�� VL� DSSOLFDQR� OH�GLVSRVL]LRQL�GHO�VXFFHVVLYR�DUW������

�
$UW�������&RPXQLFD]LRQH�GL�DYYLR�GHO�SURFHGLPHQWR�
�

��� /·DYYLR�GHO�SURFHGLPHQWR�q�FRPXQLFDWR�D�WXWWL�L�VRJJHWWL�LQGLYLGXDELOL�DL�VHQVL�GHOO·DUW����GHOOD�OHJJH�����������
��� ����/D�FRPXQLFD]LRQH�DL�VRJJHWWL�GL�FXL�DO�FRPPD�SUHFHGHQWH�DYYLHQH�LQ�IRUPD�SHUVRQDOH�H�SHU� LVFULWWR� H� SXz� HVVHUH� LQYLDWD� DQFKH� SHU� SRVWD� H� SHU� ID[�� R� LQ� YLD� WHOHPDWLFD��FRPXQTXH� JDUDQWHQGR� OD� FRQVHUYD]LRQH� QHO� IDVFLFROR� GHO� SURFHGLPHQWR� GHOOD� SURYD�GHOO·DYYHQXWD�SXEEOLFD]LRQH��
��� /D�FRPXQLFD]LRQH�GHYH�FRQWHQHUH�O·RJJHWWR�GHO�SURFHGLPHQWR�SURPRVVR��LO�WHUPLQH�SHU�OD� FRQFOXVLRQH� GHO� SURFHGLPHQWR� HG� L� UHODWLYL� ULPHGL� HVSHULELOL� LQ� FDVR� GL� HYHQWXDOH�LQHU]LD� GHOO·$PPLQLVWUD]LRQH�� O·LQGLFD]LRQH� GHOO·XIILFLR� FRPSHWHQWH�� LO� QRPLQDWLYR� GHO�UHODWLYR�GLULJHQWH�H�GHO�IXQ]LRQDULR�UHVSRQVDELOH�GHO�SURFHGLPHQWR�� O·XIILFLR�SUHVVR� LO�TXDOH��SUHQGHUH�YLVLRQH�GHJOL�DWWL�H�O·RUDULR�GL�DFFHVVR�DOO·XIILFLR�PHGHVLPR��LO�WHUPLQH�HQWUR�LO�TXDOH�JOL�LQWHUHVVDWL�SRVVRQR�SUHVHQWDUH�PHPRULH�VFULWWH�H�GRFXPHQWL��QRQFKp��LQ�FDVR�GL�SURFHGLPHQWL�DG� LQL]LDWLYD�GL�SDUWH�� OD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�UHODWLYD�LVWDQ]D��
��� ���4XDORUD�SHU� LO�QXPHUR�R� O
LQFHUWH]]D�GHJOL�DYHQWL�WLWROR�DOOD�FRPXQLFD]LRQH�SHUVRQDOH�ULVXOWL�SHU�WXWWL�R�SHU�WDOXQL�GL�HVVL�LPSRVVLELOH�R�SDUWLFRODUPHQWH�JUDYRVD��QRQFKp�QHL�FDVL� LQ� FXL� YL� VLDQR� SDUWLFRODUL� HVLJHQ]H�GL� FHOHULWj�� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR�SURFHGH�DL�VHQVL�GHOO
DUW����GHOOD�OHJJH�Q������������PHGLDQWH�IRUPH�GL�SXEEOLFLWj�GD�DWWXDUVL�FRQ�O
DIILVVLRQH�GL�DSSRVLWR�DWWR�DOO
$OER�3UHWRULR�FRPXQDOH�R�PHGLDQWH�DOWUH�HYHQWXDOL�IRUPH�LGRQHH�GL�SXEEOLFLWj�LQGLFDQGR�L�PRWLYL�FKH�JLXVWLILFDQR�OD�GHURJD��
��� ���5HVWD� IHUPR� TXDQWR� VWDELOLWR� DO� SUHFHGHQWH� DUW�� ��� LQ� PHULWR� DOOD� GHFRUUHQ]D� GHO�WHUPLQH�LQL]LDOH�GHO�SURFHGLPHQWR���
��� ���/·RPLVVLRQH�� LO� ULWDUGR� R� O·LQFRPSOHWH]]D� GHOOD� FRPXQLFD]LRQH� SRVVRQR� HVVHUH� IDWWH�YDOHUH�� DQFKH� QHO� FRUVR� GHO� SURFHGLPHQWR�� VROR� GDL� VRJJHWWL� FKH� KDQQR� GLULWWR� D�ULFHYHUH�OD�LQIRUPD]LRQH�GHOO·DYYLR�GHO�SURFHGLPHQWR��PHGLDQWH�VHJQDOD]LRQH�VFULWWD�DO�UHVSRQVDELOH�GHO�PHGHVLPR�SURFHGLPHQWR��4XHVWL�q�WHQXWR�D�IRUQLUH�L�FKLDULPHQWL�R�OH�LQWHJUD]LRQL�QHFHVVDULH�HQWUR����JLRUQL�GDOOD�ULFH]LRQH�GHOOD�VHJQDOD]LRQH��
��� ���5HVWD� VDOYD� OD� IDFROWj� GHOO·$PPLQLVWUD]LRQH� GL� DGRWWDUH� SURYYHGLPHQWL� FDXWHODUL� HG�XUJHQWL�� DQFKH� SULPD� GHOOD� HIIHWWXD]LRQH� GHOOD� FRPXQLFD]LRQH� GL� DYYLR� GHO�SURFHGLPHQWR��TXDQGR�ULFRUUDQR�UDJLRQL�FRQQHVVH�DOOD�WXWHOD�GHOO·LQWHUHVVH�JHQHUDOH��
�
�
�
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$UW�������,UUHJRODULWj�GHOOD�GRPDQGD�H�LQWHUUX]LRQH�GHL�WHUPLQL�GHO�SURFHGLPHQWR������������/D� GRPDQGD� R� O·LVWDQ]D� GHYH� HVVHUH� UHGDWWD� QHOOH� IRUPH� H� QHL� PRGL� VWDELOLWL�GDOO·$PPLQLVWUD]LRQH�� LQGLUL]]DWD� DOO·RUJDQR� FRPSHWHQWH� H� FRUUHGDWD� GDOOD� SUHVFULWWD�GRFXPHQWD]LRQH��
��� ���,O�UHVSRQVDELOH�GHO�SURFHGLPHQWR��QHO�FDVR� LQ�FXL� OD�GLFKLDUD]LRQH��GRPDQGD�R� LVWDQ]D�SUHVHQWL� LUUHJRODULWj� VRVWDQ]LDOL� R� VLD� FDUHQWH�GL� XQR�R�SL��GHJOL� HOHPHQWL� SUHVFULWWL��LQWHUURPSH� HQWUR� ��� JLRUQL� GDOOD� VXD� SUHVHQWD]LRQH� L� WHUPLQL� GHO� SURFHGLPHQWR�FRPXQLFDQGR� OH� FDXVH� GL� LUUHJRODULWj� R� GL� LQFRPSOHWH]]D� H� L� WHUPLQL� SHU� OD�SUHVHQWD]LRQH�GHOOD�GRFXPHQWD]LRQH�HYHQWXDOPHQWH�ULFKLHVWD���
��� ���/
LQWHUUX]LRQH�GHO�SURFHGLPHQWR�FRPSRUWD���

D�� LO� ULDYYLR� GDOO
LQL]LR� GHO� SURFHGLPHQWR� TXDQGR� QHO� WHUPLQH� VWDELOLWR�GDOO
$PPLQLVWUD]LRQH�VLDQR�SUHVHQWDWL�JOL�HOHPHQWL�ULFKLHVWL��
E��OD�FKLXVXUD�GHO�SURFHGLPHQWR��TXDQGR�QHO�WHUPLQH�VWDELOLWR�GDOO
$PPLQLVWUD]LRQH�QRQ�VLDQR�SUHVHQWDWL�JOL�HOHPHQWL�ULFKLHVWL���

��� � 4XDORUD� LQWHUYHQJDQR� FDXVH� GL� IRU]D� PDJJLRUH�� VRSUDYYHQJDQR� QRUPH� GL� OHJJH� R��UHJRODPHQWDUL�R�VL�YHULILFKLQR�HYHQWL�FKH�PRGLILFDQR�VRVWDQ]LDOPHQWH�LO�SURFHGLPHQWR�GDO� SXQWR� GL� YLVWD� GHL� VRJJHWWL� R� GHOO·RJJHWWR� FRLQYROWL�� LO� WHUPLQH� SXz� HVVHUH�LQWHUURWWR��,O�QXRYR�WHUPLQH�KD�OD�PHGHVLPD�GXUDWD�GL�TXHOOR�LQL]LDOPHQWH�ILVVDWR��
�

$UW�������6RVSHQVLRQH�GHL�WHUPLQL�GHO�SURFHGLPHQWR��
���� $O�GL� IXRUL�GHOO·LSRWHVL�GL� QHFHVVDULD� DFTXLVL]LRQH�GL�YDOXWD]LRQL� WHFQLFKH��SHU� OH�TXDOL� VL�ULQYLD� DOOD� VSHFLILFD� GLVFLSOLQD� GL� FXL� DOO·DUW�� ��� GHOOD� OHJJH� Q�� ������� H� VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��LO�WHUPLQH�GL�FRQFOXVLRQH�GHO�SURFHGLPHQWR�SXz�HVVHUH�VRVSHVR��SHU� XQD� VROD� YROWD� H� FRPXQTXH� SHU� XQ� SHULRGR� PDVVLPR� GL� ��� �WUHQWD�� JLRUQL�� SHU�O·DFTXLVL]LRQH� GL� LQIRUPD]LRQL� R� GL� FHUWLILFD]LRQL� UHODWLYH� D� IDWWL�� VWDWL� R� TXDOLWj� QRQ�DWWHVWDWL�LQ�GRFXPHQWL�JLj�LQ�SRVVHVVR�GHOO·DPPLQLVWUD]LRQH�FRPXQDOH�R�QRQ�GLUHWWDPHQWH�DFTXLVLELOL�SUHVVR�DOWUH�SXEEOLFKH�DPPLQLVWUD]LRQL���
��� 6L�DSSOLFDQR�DOWUHVu�OH�GLVSRVL]LRQL�GL�FXL�DOO·�DUW�����FRPPD���GHOOD�OHJJH�Q���������LQ�WHPD�GL�FRQIHUHQ]D�GL�VHUYL]L�REEOLJDWRULD���
��� /
$PPLQLVWUD]LRQH� WUDVPHWWH� DJOL� LQWHUHVVDWL� XQD� PRWLYDWD� FRPXQLFD]LRQH� GHOOD�VRVSHQVLRQH� GHO� SURFHGLPHQWR�� LQGLFDQGR� L� WHUPLQL� SHU� OD� SUHVHQWD]LRQH� GHOOD�GRFXPHQWD]LRQH�HYHQWXDOPHQWH�ULFKLHVWD���
�
$UW�������3URFHGLPHQWL�FRQ�O
LQWHUYHQWR�GL�DOWUH�$PPLQLVWUD]LRQL�SXEEOLFKH��
���� $O�GL�IXRUL�GHOOH�LSRWHVL�SUHYLVWH�SHU�SDUHUL�H�YDOXWD]LRQL�WHFQLFKH�HVWHUQH�GDJOL�DUWW�����H����GHOOD�OHJJH�Q����������L�SURFHGLPHQWL�DPPLQLVWUDWLYL�SHU�OD�FXL�GHILQL]LRQH�q�QHFHVVDULR�O
LQWHUYHQWR�GL� DOWUH�$PPLQLVWUD]LRQL� SXEEOLFKH�� KDQQR� OD� GXUDWD�FRPSOHVVLYD� ULVXOWDQWH�QHOOH�6FKHGH�GL�6HWWRUH���
��� ,�WHUPLQL�SUHYLVWL�SHU�L�SURFHGLPHQWL�UHVWDQR�VRVSHVL�SHU�LO�SHULRGR�FKH�LQWHUFRUUH�WUD�OD�GDWD� GL� ULFKLHVWD� GL� HYHQWXDOL� DWWL�� SDUHUL�� GHWHUPLQD]LRQL� HG� DOWUD� GRFXPHQWD]LRQH� GL�
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FRPSHWHQ]D�GL�DOWUH�$PPLQLVWUD]LRQL�HG�LO�PRPHQWR�GL�DFTXLVL]LRQH�GHJOL�VWHVVL�GD�SDUWH�GHO�&RPXQH��1HOO·LSRWHVL�GL�ULFKLHVWD�GL�SDUHUH��TXDORUD�TXHVWR�QRQ�YHQJD�UHVR�HQWUR�����YHQWL��JLRUQL�GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD�� O·$PPLQLVWUD]LRQH�FRPXQDOH�SXz�SURFHGHUH�LQGLSHQGHQWHPHQWH� GDOO·HVSUHVVLRQH� GHO� SDUHUH� VWHVVR�� 5HVWDQR� IHUPL� L� WHUPLQL� GLYHUVL�GHULYDQWL�GD�QRUPDWLYH�GL�VHWWRUH���
��� 2YH� WDOXQH� IDVL� GHO� SURFHGLPHQWR� VLDQR� GL� FRPSHWHQ]D� GL� DOWUH� $PPLQLVWUD]LRQL�� LO�UHVSRQVDELOH� GHO� SURFHGLPHQWR� DVVXPH� RJQL� LQL]LDWLYD�� LYL� FRPSUHVD� TXHOOD� GHOOD�FRQYRFD]LRQH�GHOOD�FRQIHUHQ]D�GHL�VHUYL]L�SHU�VROOHFLWDUH�OH�$PPLQLVWUD]LRQL�LQWHUHVVDWH�HG�LQ�RJQL�FDVR�SHU�JDUDQWLUH�O·RVVHUYDQ]D�GHO�WHUPLQH�ILQDOH�VWDELOLWR�SHU�OD�FRQFOXVLRQH�GHO�SURFHGLPHQWR��4XDORUD�O·LQDWWLYLWj�R�LO�ULWDUGR�GHOO·DOWUD�$PPLQLVWUD]LRQH�GHWHUPLQLQR��O·LPSRVVLELOLWj�GL�ULVSHWWDUH�LO�WHUPLQH�ILQDOH�ILVVDWR��LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�QH�Gj�QRWL]LD� DJOL� LQWHUHVVDWL�XWLOL]]DQGR� OH�VWHVVH�IRUPH�SUHYLVWH�SHU� OD�FRPXQLFD]LRQH�GL�DYYLR� GHO� SURFHGLPHQWR�� QRQFKp� DOO·RUJDQR� FRPSHWHQWH� DOO·DGR]LRQH� GHO� SURYYHGLPHQWR�ILQDOH�HG�DOOD�$PPLQLVWUD]LRQH�LQDGHPSLHQWH������
�
$UW�������$FTXLVL]LRQH�GL�SDUHUL�GD�DOWUL�XIILFL�GHOO
HQWH��
���� 4XDQGR� SHU� O
LVWUXWWRULD� GHO� SURFHGLPHQWR� VLD� QHFHVVDULR� LO� SDUHUH� GL� DOWUR� VHWWRUH�GHOO·(QWH�� OR� VWHVVR� YLHQH� ULFKLHVWR� DO� GLULJHQWH� R� UHVSRQVDELOH� GL� 8QLWj� 2UJDQL]]DWLYD�LQWHUHVVDWD�� LO�TXDOH�SURYYHGH�HQWUR� LO�WHUPLQH�GL�����YHQWL��JLRUQL�GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD�LQ�IRUPD�SUHIHULELOPHQWH�WHOHPDWLFD��4XDORUD�LO�SDUHUH�ULFKLHVWR�QRQ�YHQJD�UHVR�QHL� WHUPLQL� ILVVDWL�� q� IDFROWj� GHO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� GL� SURFHGHUH�LQGLSHQGHQWHPHQWH�GDOO·HVSUHVVLRQH�GHO�SUHGHWWR�SDUHUH��VHQ]D�FKH�GD�FLz�SRVVD�HVVHUJOL�LPSXWDWD�UHVSRQVDELOLWj�SHU�HYHQWXDOL�GDQQL���
��� 4XDORUD� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� QRQ� ULWHQJD� SRVVLELOH� SURFHGHUH�LQGLSHQGHQWHPHQWH� GDO� SUHGHWWR� SDUHUH� H� FLz� GHWHUPLQL� O·LPSRVVLELOLWj� GL� ULVSHWWDUH� LO�WHUPLQH� ILQDOH� ILVVDWR�� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� VWHVVR� QH� GD� QRWL]LD� DJOL�LQWHUHVVDWL�� XWLOL]]DQGR� OH� VWHVVH� IRUPH� SUHYLVWH� SHU� OD� FRPXQLFD]LRQH� GL� DYYLR� GHO�SURFHGLPHQWR��QRQFKp�DOO·RUJDQR�FRPSHWHQWH�DOO·DGR]LRQH�GHO�SURFHGLPHQWR�ILQDOH��
��� � � �1HO�FDVR� LQ�FXL�GDOO
LVWUXWWRULD�GHO�SURFHGLPHQWR�ULVXOWL�QHFHVVDULR� LO�SDUHUH�FRQFHUWDWR�WUD� SL�� XQLWj� RUJDQL]]DWLYH�� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� LQGLFH� XQD� FRQIHUHQ]D�LQWHUQD�GL�VHUYL]L�GD�WHQHUVL�HQWUR�����YHQWL��JLRUQL���
�
$UW�������$WWLYLWj�FRQVXOWLYD��SDUHUL�HVWHUQL�H�YDOXWD]LRQL�WHFQLFKH��
���� 2YH�QHO�FRUVR�GL�XQ�SURFHGLPHQWR�DPPLQLVWUDWLYR�YHQJD�FKLDPDWR� O
RUJDQR�FRQVXOWLYR�GL�

DOWUD�3XEEOLFD�$PPLQLVWUD]LRQH�DG�HVSULPHUH�XQ�SDUHUH�R�XQD�YDOXWD]LRQH�WHFQLFD�GRYXWL�SHU�OHJJH�R�UHJRODPHQWR��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWW�����H����GHOOD�OHJJH�Q����������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL���
�
$UW�������&RQFOXVLRQH�H�FKLXVXUD�GHO�SURFHGLPHQWR��
���� ,O�SURFHGLPHQWR�DPPLQLVWUDWLYR�VL�LQWHQGH�FRQFOXVR���
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D�� SHU�L�SURFHGLPHQWL�QHL�TXDOL�YL�VLD�QHFHVVLWj�GL�SURYYHGLPHQWR�HVSUHVVR��DOOD�GDWD�GL�DGR]LRQH�GHO�SURYYHGLPHQWR�VWHVVR��RYYHUR�QHO�FDVR�GL�SURYYHGLPHQWL��UHFHWWL]L��DOOD�GDWD� LQ�FXL� LO�GHVWLQDWDULR�QH�ULFHYH�SLHQD�FRQRVFHQ]D�PHGLDQWH�QRWLILFD]LRQH�QHOOH�IRUPH�DPPHVVH�GDOOD�OHJJH�R�D�PH]]R�GHO�VHUYL]LR�SRVWDOH�UDFFRPDQGDWR�R�PHGLDQWH�SXEEOLFD]LRQH� DOO·$OER� 3UHWRULR� GHOO·(QWH� QHOO·LSRWHVL� LQ� FXL� L� GHVWLQDWDUL� R� JOL�LQWHUHVVDWL� DO� SURYYHGLPHQWR� VLDQR� LQ� QXPHUR� WDOH� GD� QRQ� UHQGHUH� SRVVLELOH� R� GD�UHQGHUH�WURSSR�JUDYRVD�OD�FRPXQLFD]LRQH�SHUVRQDOH�GHO�SURYYHGLPHQWR���
E�� SHU�L�SURFHGLPHQWL�FRQ�GLFKLDUD]LRQH�GL�LQL]LR�DWWLYLWj�R�VLOHQ]LR�DVVHQVR��GD�TXDQGR�GHFRUUH�LO�WHUPLQH�FKH�FRQVHQWH�GL�HVHUFLWDUH�R�GDUH�DYYLR�DOO
DWWLYLWj��

��� ,O�UHVSRQVDELOH�SURYYHGH�DOOD�FKLXVXUD�GHO�SURFHGLPHQWR�TXDQGR���
D���LO�SURFHGLPHQWR�VLD�VWDWR�LQWHUURWWR�R�VRVSHVR�H�O
LQWHUHVVDWR�QRQ�DEELD�SURGRWWR�OD�GRFXPHQWD]LRQH�LQWHJUDWLYD�HVVHQ]LDOH�ULFKLHVWD�QHL�WHUPLQL�VWDELOLWL���
E���LO�SURFHGLPHQWR�VLD�VWDWR�RJJHWWR�GL�ULQXQFLD�GD�SDUWH�GHOO
LQWHUHVVDWR���

��������/
$PPLQLVWUD]LRQH�FRPXQLFD�DJOL�LQWHUHVVDWL�O
DGR]LRQH�GHO�SURYYHGLPHQWR�ILQDOH���
������ 1HOOD� FRPXQLFD]LRQH� GHYRQR� HVVHUH� LQGLFDWL� LO� WHUPLQH� H� O
DXWRULWj� FXL� q� SRVVLELOH�ULFRUUHUH��
��� � � �,�WHUPLQL�ILVVDWL�SHU� OD�FRQFOXVLRQH�GHL�SURFHGLPHQWL�FRVWLWXLVFRQR�WHUPLQL�PDVVLPL�H� OD�ORUR� VFDGHQ]D� QRQ� HVRQHUD� O·$PPLQLVWUD]LRQH� GDO� SURYYHGHUH� FRQ� OD� PDVVLPD��VROOHFLWXGLQH��IDWWH�VDOYH�OH�FRQVHJXHQ]H�FKH�GLVFHQGRQR�GDO�ULWDUGR��
��� � � 1HL� FDVL� LQ� FXL� O·HIILFDFLD� GHO� SURYYHGLPHQWR� VLD� VXERUGLQDWD� DO� FRQWUROOR� SUHYHQWLYR�� LO�SHULRGR�GL�WHPSR�UHODWLYR�DOOD�IDVH�GL�LQWHJUD]LRQH�GHOO·HIILFDFLD�QRQ�q�FRPSXWDWR�DL�ILQL�GHO�WHUPLQH�GHOOD�FRQFOXVLRQH�GHO�SURFHGLPHQWR��,O�UHVSRQVDELOH�GHO�SURFHGLPHQWR��LQ�WDO�FDVR�� LQGLFD� LQ� FDOFH� DO� SURYYHGLPHQWR� PHGHVLPR� O·RUJDQR� FRPSHWHQWH� DO� FRQWUROOR� HG� L�WHUPLQL��RYH�SUHYLVWL��HQWUR�FXL�OR�VWHVVR�GHYH�HVVHUH�HVHUFLWDWR��
��� � � 3HU� L� SURFHGLPHQWL� GL� PRGLILFD� GL� SURYYHGLPHQWL� JLj� HPDQDWL�� RYH� QRQ� VLD� GLYHUVDPHQWH�GLVSRVWR��VL�DSSOLFDQR�JOL�VWHVVL�WHUPLQL�ILVVDWL�SHU�LO�SURYYHGLPHQWR�SULQFLSDOH��
��� 4XDQGR� QRUPD� GL� OHJJH� R� GL� UHJRODPHQWR� SUHYHGH� FKH� OD� GRPDQGD� GHOO·LQWHUHVVDWR� VL�LQWHQGH� UHVSLQWD� RG� DFFROWD� GRSR� O¶LQXWLOH� GHFRUVR� GL� XQ� GHWHUPLQDWR� WHPSR� GDOOD�SUHVHQWD]LRQH� GHOOD� GRPDQGD� VWHVVD�� LO� WHUPLQH� SUHYLVWR� GDOOD� OHJJH� R� GDO� 5HJRODPHQWR�SHU�OD�IRUPD]LRQH�GHO�VLOHQ]LR�ULILXWR�R�GHO�VLOHQ]LR�DVVHQVR�FRVWLWXLVFH�DOWUHVu�LO�WHUPLQH�HQWUR�LO�TXDOH�O·$PPLQLVWUD]LRQH�GHYH�FRQFOXGHUH�LO�SURFHGLPHQWR��
�
$UW�������0RWLYD]LRQH�GHO�SURYYHGLPHQWR��
���� 2JQL� SURYYHGLPHQWR� DPPLQLVWUDWLYR�� FRPSUHVL� TXHOOL� FRQFHUQHQWL� O·RUJDQL]]D]LRQH� LO�SHUVRQDOH�HG�L�FRQFRUVL��GHYH�HVVHUH�PRWLYDWR��VDOYL�JOL�DWWL�QRUPDWLYL�H�TXHOOL�D�FRQWHQXWR�JHQHUDOH���
��� � &RQ� OD� PRWLYD]LRQH� O
$PPLQLVWUD]LRQH� UHQGH� FRQWR� GHOO·DWWLYLWj� LVWUXWWRULD� VYROWD��FRPXQLFDQGR�DOO
LQWHUHVVDWR�JOL�HOHPHQWL�H�L�FULWHUL�GL�YDOXWD]LRQH�VX�FXL�VL�q�EDVDWD�SHU�O
DGR]LRQH�GHO�SURYYHGLPHQWR�ILQDOH��/D�PRWLYD]LRQH�GHYH�LQGLFDUH�L�SUHVXSSRVWL�GL�IDWWR�H�OH� UDJLRQL� JLXULGLFKH� FKH� KDQQR� GHWHUPLQDWR� OD� GHFLVLRQH� GHOO·$PPLQLVWUD]LRQH�� LQ�
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UHOD]LRQH� DOOH� ULVXOWDQ]H� GHOO·LVWUXWWRULD� HG� HYLGHQ]LD� OD� UDJLRQHYROH]]D� GHOOD� VFHOWD�FRPSLXWD�QHO�FRQWHPSHUDPHQWR�GHL�GLYHUVL�LQWHUHVVL�SXEEOLFL�H�SULYDWL���
��� 6H�OH�UDJLRQL�GHOOD�GHFLVLRQH�ULVXOWDQR�GD�DOWUR�DWWR�GHOO·$PPLQLVWUD]LRQH�ULFKLDPDWR�GDOOD�GHFLVLRQH�VWHVVD��LQVLHPH�DOOD�FRPXQLFD]LRQH�GL�TXHVW·XOWLPD�GHYH�HVVHUH�LQGLFDWR�H�UHVR�GLVSRQLELOH��D�QRUPD�GHO�SUHVHQWH�UHJRODPHQWR�H�GHOOD�OHJJH�Q������������DQFKH�O·DWWR�FXL�HVVD�VL�ULFKLDPD���
��� ,Q�RJQL�DWWR�QRWLILFDWR�DO�GHVWLQDWDULR�GHYRQR�HVVHUH�LQGLFDWL�LO�WHUPLQH�H�O·DXWRULWj�FXL�q�SRVVLELOH�ULFRUUHUH���

�
$UW�����,QIRUPDWL]]D]LRQH�GHOO·DWWLYLWj�DPPLQLVWUDWLYD��
��� ,� SURFHGLPHQWL� DPPLQLVWUDWLYL� GHILQLWL� GDO� &RPXQH� SUHQGRQR� DYYLR�� VL� VYLOXSSDQR� H� VL�FRQFOXGRQR� DYYDOHQGRVL� SUHYDOHQWHPHQWH� GHOOH� PRGDOLWj� RSHUDWLYH� LQIRUPDWLFKH� H�WHOHPDWLFKH�UHVH�SURJUHVVLYDPHQWH�GLVSRQLELOL�GDOO
HYROX]LRQH�WHFQRORJLFD���
��� /H�FRPXQLFD]LRQL�LQIUDSURFHGLPHQWDOL�SRVVRQR�DYYHQLUH�WUDPLWH�SRVWD�HOHWWURQLFD�HG�DOWUH�PRGDOLWj�GL�FRPXQLFD]LRQH�UHVH�GLVSRQLELOL�GDOO
HYROX]LRQH�WHFQRORJLFD���
��� ,O� UHVSRQVDELOH�GHO� SURFHGLPHQWR�� QHOOD�FRQGX]LRQH�GHOOH�DWWLYLWj� LVWUXWWRULH��q�WHQXWR�DG�DYYDOHUVL�GL�WXWWL�TXHJOL�VWUXPHQWL�R�DSSOLFD]LRQL�FKH�JOL�FRQVHQWRQR�GL�YHULILFDUH��LQ�PRGR�DXWRPDWLFR��LO�SRVVHVVR�GL�UHTXLVLWL��OR�VWDWR�GL�OXRJKL��OH�VLWXD]LRQL�H�OH�FRQGL]LRQL�LQHUHQWL�O
DWWLYLWj� DPPLQLVWUDWLYD�� DO� ILQH� GL� OLPLWDUH� JOL� DGHPSLPHQWL� D� FDULFR� GHO� FLWWDGLQR� H� GL�VHPSOLILFDUH�TXHOOL�JUDYDQWL�VXOO
$PPLQLVWUD]LRQH���
��� $O� FLWWDGLQR� q� FRPXQTXH� ULPHVVD� OD� IDFROWj� GL� ULFKLHGHUH� DOO
$PPLQLVWUD]LRQH� FKH� OH�FRPXQLFD]LRQL� LQHUHQWL�DO�SURFHGLPHQWR�DPPLQLVWUDWLYR�DYYHQJDQR� LQ�PDQLHUD�WUDGL]LRQDOH��RVVLD�VHQ]D�O
XWLOL]]R�GL�VWUXPHQWD]LRQL�LQIRUPDWLFKH���

��
&DSR�9�

6HPSOLILFD]LRQH�DPPLQLVWUDWLYD�
��
$UW�������3ULQFLSL�H�FULWHUL��
���� $O� ILQH� GL� JDUDQWLUH� OD� SLHQD� DSSOLFD]LRQH� GHL� SULQFLSL� GL� WUDVSDUHQ]D�� LPSDU]LDOLWj��HIILFDFLD��HIILFLHQ]D�HG�HFRQRPLFLWj�GHOO
D]LRQH�DPPLQLVWUDWLYD�HG�HOLPLQDUH�OH�SURFHGXUH�QRQ� QHFHVVDULH� DOOD� FRUUHWWH]]D� VRVWDQ]LDOH� GHOO
DWWLYLWj� DPPLQLVWUDWLYD�� RJQL� GLULJHQWH�GHO� &RPXQH� SURYYHGH� VWDELOPHQWH� DOOD� UHYLVLRQH� GHL� SURFHGLPHQWL� DPPLQLVWUDWLYL� GL�SURSULD� FRPSHWHQ]D� VHFRQGR� L� SULQFLSL�� OH� ILQDOLWj� H� OH� PHWRGRORJLH� SURSULH� GHOOD�VHPSOLILFD]LRQH�DPPLQLVWUDWLYD���
��� /D� VHPSOLILFD]LRQH� DPPLQLVWUDWLYD� q� ILQDOL]]DWD� SULQFLSDOPHQWH� DO� FRQVHJXLPHQWR� GL�HIIHWWL� H� ULVXOWDWL�PLJOLRUDWLYL� SHU� LO� FLWWDGLQR��'L�RJQL�RSHUD]LRQH�GL�VHPSOLILFD]LRQH�YD�YDOXWDWR� SUHYHQWLYDPHQWH� H� YHULILFDWR� VXFFHVVLYDPHQWH� O
LPSDWWR� VXO� FLWWDGLQR� H�VXOO
RUJDQL]]D]LRQH�FRPXQDOH���
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��� /D� VHPSOLILFD]LRQH�� ROWUH� D� UD]LRQDOL]]DUH� OH� IDVL� GHL� SURFHGLPHQWL� DPPLQLVWUDWLYL��LQWURGXFH�QHOO
DWWLYLWj�DPPLQLVWUDWLYD� O
XWLOL]]R�GL� WXWWL�JOL�VWUXPHQWL�WHFQRORJLFL�XWLOL�DO�EXRQ�DQGDPHQWR�FRPSOHVVLYR���
��� ,O�&RPXQH�LQFHQWLYD�O
XVR�GHOOD�WHOHPDWLFD�QHL�UDSSRUWL�LQWHUQL��FRQ�JOL�DOWUL�HQWL�H�OH�DOWUH�$PPLQLVWUD]LRQL�H�FRQ�L�SULYDWL���
�
$UW�������&RQIHUHQ]D�GHL�VHUYL]L���
��� ���/D� FRQIHUHQ]D� GL� VHUYL]L� FRVWLWXLVFH� XQD� PRGDOLWj� JHQHUDOH� GL� VHPSOLILFD]LRQH� FXL�O·$PPLQLVWUD]LRQH�SXz�ULFRUUHUH�LQ�RJQL�IDVH�GHO�SURFHGLPHQWR��SUHOLPLQDUH��LVWUXWWRULD�H�GHFLVRULD�� /·$PPLQLVWUD]LRQH� QH� SURPXRYH� OR� VYROJLPHQWR� DO� ILQH� GL� SHUYHQLUH� DOOD� SL��VHPSOLFH�H� UDSLGD�FRQFOXVLRQH�GHO� SURFHGLPHQWR�� DG�XQD� YDOXWD]LRQH�XQLWDULD�GHL�GLYHUVL�LQWHUHVVL� SXEEOLFL� FRLQYROWL� HG� DO� JLXVWR� FRQWHPSHUDPHQWR� WUD� TXHVWL� H� JOL� LQWHUHVVL�GHL�VRJJHWWL�SULYDWL��IDYRUHQGR�OR�VYLOXSSR�GL�UDSSRUWL�FRRSHUDWLYL�WUD�JOL�XIILFL��FRQ�OH�GLYHUVH�$PPLQLVWUD]LRQL�FRLQYROWH�H�FRQ�L�FLWWDGLQL��
��� ���/D� FRQIHUHQ]D� GL� VHUYL]L� q� VHPSUH� LQGHWWD� TXDQGR� O·$PPLQLVWUD]LRQH� SURFHGHQWH� GHYH�DFTXLVLUH� LQWHVH�� FRQFHUWL�� QXOOD� RVWD� R� DVVHQVL� FRPXQTXH� GHQRPLQDWL� GL� DOWUH�$PPLQLVWUD]LRQL�SXEEOLFKH�H�QRQ� OL� RWWHQJD��HQWUR���� �WUHQWD��JLRUQL�GDOOD�ULFH]LRQH��GD�SDUWH� GHOO
$PPLQLVWUD]LRQH� FRPSHWHQWH�� GHOOD� UHODWLYD� ULFKLHVWD�� /D� FRQIHUHQ]D� SXz�HVVHUH�DOWUHVu�LQGHWWD�TXDQGR�QHOOR�VWHVVR�WHUPLQH�q�LQWHUYHQXWR�LO�GLVVHQVR�GL�XQD�R�SL��$PPLQLVWUD]LRQL� LQWHUSHOODWH� RYYHUR� QHL� FDVL� LQ� FXL� q� FRQVHQWLWR� DOO·$PPLQLVWUD]LRQH�SURFHGHQWH� GL� SURYYHGHUH� GLUHWWDPHQWH� LQ� DVVHQ]D� GHOOH� GHWHUPLQD]LRQL� GHOOH�DPPLQLVWUD]LRQL�FRPSHWHQWL���
��� ,O� UHVSRQVDELOH� GHO� SURFHGLPHQWR� SXz� LQYLWDUH� D� SDUWHFLSDUH� DOOD� FRQIHUHQ]D� GL� FXL� DO�FRPPD���DQFKH�VRJJHWWL�SULYDWL�SRUWDWRUL�GL�LQWHUHVVL�TXDOLILFDWL�LQ�UHOD]LRQH�DOOH�GHFLVLRQL�GD� DVVXPHUH�� QRQFKp� UDSSUHVHQWDQWL� GL� RUJDQL� LVWLWX]LRQDOL�� TXDORUD� VH� QH� UDYYLVL�O
RSSRUWXQLWj���
��� ,O�'LULJHQWH��LQYLWDWR�DOOD�FRQIHUHQ]D�GHL�VHUYL]L��TXDORUD�QRQ�YL�SDUWHFLSL�SHUVRQDOPHQWH��LQGLYLGXD�LO�IXQ]LRQDULR�FRPSHWHQWH�D�UDSSUHVHQWDUOR���
��� 6L�DSSOLFDQR� OH�GLVSRVL]LRQL�GHJOL� DUWW�� ��� �� ��ELV� �� ��WHU� �� ��TXDWHU� ����TXLQTXLHV�GHOOD�OHJJH�Q������������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL���

�
$UW�������)RUPDOL]]D]LRQH�GHJOL�HVLWL�GHOOD�&RQIHUHQ]D�GL�VHUYL]L��
���� ���*OL�HVLWL�GHOOD�&RQIHUHQ]D�GL�VHUYL]L�VRQR�IRUPDOL]]DWL�PHGLDQWH�OD�UHGD]LRQH�GL�DSSRVLWR�YHUEDOH�� QHO� TXDOH� VRQR� ULSRUWDWL� WXWWL� JOL� HOHPHQWL� GLVFXVVL�� QRQFKp� OH� GHWHUPLQD]LRQL�ILQDOL�DVVXQWH���
��� �,O�YHUEDOH�q�VRWWRVFULWWR�GD�WXWWL�L�SDUWHFLSDQWL�DOOD�&RQIHUHQ]D�H�FRVWLWXLVFH��

D�� DWWR� LVWUXWWRULR� HVVHQ]LDOH�� TXDORUD� SHU� OD� FRQFOXVLRQH� GHO� SURFHGLPHQWR� VLD�FRPXQTXH�QHFHVVDULD�O
DGR]LRQH�GL�XQ�SURYYHGLPHQWR�DPPLQLVWUDWLYR���
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E�� DWWR� ILQDOH� GHO� SURFHGLPHQWR�� TXDORUD� LQ� EDVH� D� GLVSRVL]LRQL� GL� OHJJH� R� GL�UHJRODPHQWR�VLD�SRVVLELOH�GHILQLUH��JLj�LQ�VHGH�GL�FRQIHUHQ]D�GHL�VHUYL]L��OD�YRORQWj�GHOO
$PPLQLVWUD]LRQH���
�

$UW�������$FFRUGL�IUD�$PPLQLVWUD]LRQL�H�FRQYHQ]LRQL��
���� ���$L� ILQL� GHOOD� VHPSOLILFD]LRQH� DPPLQLVWUDWLYD�� L� 'LULJHQWL� SURPXRYRQR� OD� FRQFOXVLRQH� GL�DFFRUGL� H� OD� VWLSXOD� GL� FRQYHQ]LRQL� FRQ� OH� DOWUH� $PPLQLVWUD]LRQL� SHU� GLVFLSOLQDUH� OR�VYROJLPHQWR�LQ�FROODERUD]LRQH�GL�DWWLYLWj�GL�LQWHUHVVH�FRPXQH�H�SHU�LQFHQWLYDUH�O
XVR�GHOOD�WHOHPDWLFD�SHU�OR�VFDPELR�GL�GDWL���
�$UW�������'LFKLDUD]LRQH�GL�LQL]LR�DWWLYLWj��
���� /D� GLFKLDUD]LRQH� GL� LQL]LR� DWWLYLWj� �'�,�$���� q� WLWROR� LGRQHR� D� FRQVHQWLUH� O
LQL]LR�GHOO
DWWLYLWj�GHFRUVR� LO�WHUPLQH�GL�����WUHQWD��JLRUQL�GDOOD�GDWD�GHOOD�VXD�SUHVHQWD]LRQH��&RQWHVWXDOPHQWH� DOO
LQL]LR� GHOO
DWWLYLWj�� O
LQWHUHVVDWR� QH� Gj� FRPXQLFD]LRQH�DOO
$PPLQLVWUD]LRQH���
��� 7XWWL� L� SURFHGLPHQWL� SHU� L� TXDOL� O
HVHUFL]LR�GL�XQ
DWWLYLWj�SULYDWD�SXz�HVVHUH� LQWUDSUHVR�VXOOD� EDVH� GL� XQD� GLFKLDUD]LRQH� GL� LQL]LR� DWWLYLWj� VRQR� DQFKH� ULSRUWDWL� QHOOH� DSSRVLWH�VFKHGH�GL�VHWWRUH���
�� /D�GLFKLDUD]LRQH�GL�LQL]LR�DWWLYLWj�LQGLFD���

D���OH�JHQHUDOLWj�GHO�ULFKLHGHQWH���
E���OH�FDUDWWHULVWLFKH�VSHFLILFKH�GHOO
DWWLYLWj�GD�VYROJHUH���

��� $OOD�'�,�$��VRQR�LQROWUH�DOOHJDWL���
D�� OH� GLFKLDUD]LRQL�� DQFKH� SHU� PH]]R� GL� DXWRFHUWLILFD]LRQL�� GHO� ULFKLHGHQWH� FKH�LQGLFKLQR� OD� VXVVLVWHQ]D� GHL� SUHVXSSRVWL�� LYL� FRPSUHVR� LO� YHUVDPHQWR� GL� HYHQWXDOL�WDVVH� H� FRQWULEXWL�� H� GHL� UHTXLVLWL� SUHVFULWWL� GDOOD� OHJJH� SHU� OR� VYROJLPHQWR� GL�TXHOO
DWWLYLWj���
E��L�GDWL�QHFHVVDUL�SHU�YHULILFDUH�LO�SRVVHVVR�R�FRQVHJXLPHQWR�GL�SDUWLFRODUL�UHTXLVLWL�VRJJHWWLYL��TXDQGR�OD�OHJJH�OR�ULFKLHGD���

��� (QWUR�LO�WHUPLQH�GL�����WUHQWD��JLRUQL�GDO�ULFHYLPHQWR�GHOOD�FRPXQLFD]LRQH�GL�LQL]LR�DWWLYLWj�LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�YHULILFD� OD�VXVVLVWHQ]D�GHL�SUHVXSSRVWL�H�GHL�UHTXLVLWL�GL�OHJJH�ULFKLHVWL���
��� 1HO�FDVR�LQ�FXL�LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�DFFHUWL�OD�PDQFDQ]D�R�QRQ�ULVSRQGHQ]D�GHL�SUHVXSSRVWL� H� GHL� UHTXLVLWL� GLVSRQH�� FRQ� SURYYHGLPHQWR� PRWLYDWR� GD� QRWLILFDUH�DOO
LQWHUHVVDWR��LO�GLYLHWR�GL�SURVHFX]LRQH�GHOO
DWWLYLWj�H�OD�ULPR]LRQH�GHL�VXRL�HIIHWWL���
��� 4XDORUD� VLD� SRVVLELOH� FRQIRUPDUH� O
DWWLYLWj� DOOD� QRUPDWLYD� YLJHQWH�� LO� UHVSRQVDELOH� GHO�SURFHGLPHQWR� ILVVD� L� WHUPLQL�� FRPXQTXH� QRQ� LQIHULRUL� D� ��� �WUHQWD�� JLRUQL�� HQWUR� L� TXDOL�O
LQWHUHVVDWR�SURYYHGH�DOOD�UHJRODUL]]D]LRQH���
��� Ë�IDWWR�FRPXQTXH�VDOYR�LO�SRWHUH�GHOO
$PPLQLVWUD]LRQH�GL�DVVXPHUH�GHWHUPLQD]LRQL�LQ�YLD�GL�DXWRWXWHOD���
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��� /D� GLFKLDUD]LRQH� GL� LQL]LR� DWWLYLWj� q� HVFOXVD� FRQ� ULJXDUGR� DJOL� DWWL� ULODVFLDWL� GDOOH�$PPLQLVWUD]LRQL� SUHSRVWH� DOOD� GLIHVD� QD]LRQDOH�� DOOD� SXEEOLFD� VLFXUH]]D�� DOO·LPPLJUD]LRQH��DOO·$PPLQLVWUD]LRQH�GHOOD�JLXVWL]LD�H�D�TXHOOD�GHOOH�ILQDQ]H��LYL�FRPSUHVL�JOL�DWWL�UHODWLYL�DOOH�UHWL�GL�DFTXLVL]LRQH�GHO�JHWWLWR��DQFKH�GHULYDQWH�GDO�JLRFR��DOOD�WXWHOD�GHOOD�VDOXWH�H�GHOOD�SXEEOLFD�LQFROXPLWj��GHO�SDWULPRQLR�FXOWXUDOH�H�SDHVDJJLVWLFR�H�GHOO·DPELHQWH��QRQFKp�JOL�DWWL�LPSRVWL�GDOOD�QRUPDWLYD�FRPXQLWDULD��
����5HVWDQR�IHUPH�OH�GLVSRVL]LRQL�QRUPDWLYH�GL�VHWWRUH�H�JOL�DUWW�����H����GHOOD�OHJJH�Q���������FKH�SUHYHGRQR�WHUPLQL�GLYHUVL�GD�TXHOOL�GL�FXL�DL�FRPPL���H���SHU�O
LQL]LR�GHOO
DWWLYLWj�H�SHU�O
DGR]LRQH� GD� SDUWH� GHOO
$PPLQLVWUD]LRQH� FRPSHWHQWH� GL� SURYYHGLPHQWL� GL� GLYLHWR� GL�SURVHFX]LRQH�GHOO
DWWLYLWj�H�GL�ULPR]LRQH�GHL�VXRL�HIIHWWL��
�
$UW�������&RPXQLFD]LRQH�DOO
$PPLQLVWUD]LRQH����� 1HOOD� FRPXQLFD]LRQH� ULIHULWD� DG� DWWLYLWj� OLEHUDOL]]DWH� LQ� EDVH� D� VSHFLILFD� QRUPDWLYD��O
LQWHUHVVDWR�q�WHQXWR�D�GLFKLDUDUH�VROR�JOL�HOHPHQWL�LQGLVSHQVDELOL�D�TXDOLILFDUH�LO�WLSR�GL�DWWLYLWj�SRVWD�LQ�HVVHUH�DO�ILQH�GL�FRQVHQWLUH�DOO
$PPLQLVWUD]LRQH�OH�RSSRUWXQH�YDOXWD]LRQL�GHJOL�LQWHUHVVL�SXEEOLFL�FRLQYROWL���
��� 1HO�FDVR� LQ�FXL� OD�FRPXQLFD]LRQH�ULJXDUGL�XQ�PXWDPHQWR�QHOOH�PRGDOLWj�GL�VYROJLPHQWR�GL�DWWLYLWj� SUHFHGHQWHPHQWH� DXWRUL]]DWD�� O
LQWHUHVVDWR� q� WHQXWR� D� HVSOLFLWDUH� VROR� JOL�HIIHWWL�VXOOH�PRGDOLWj�GL�HVHFX]LRQH�GHOO
DWWLYLWj�DO�ILQH�GL�FRQVHQWLUH�DOO
$PPLQLVWUD]LRQH�OH�RSSRUWXQH�YDOXWD]LRQL�GHJOL�LQWHUHVVL�SXEEOLFL�FRLQYROWL���
��� ,O� UHVSRQVDELOH� GHO� SURFHGLPHQWR�� PRWLYDQGR� DGHJXDWDPHQWH�� SXz� ULFKLHGHUH� OD�VSHFLILFD]LRQH� GL� XOWHULRUL� HOHPHQWL� FKH� QRQ� VLDQR� LQ� VXR� SRVVHVVR� R� FKH� QRQ� SRVVD�DFTXLVLUH�DXWRQRPDPHQWH���
�
$UW�����²�6LOHQ]LR�DVVHQVR�
���� 6DOYR� L� FDVL�GL�GLFKLDUD]LRQH�GL� LQL]LR�GL�DWWLYLWj��QHL�SURFHGLPHQWL�D�ULFKLHVWD�GL�SDUWH��TXDORUD�O·$PPLQLVWUD]LRQH�QRQ�FRPXQLFKL�DOO·LQWHUHVVDWR�HQWUR�LO�WHUPLQH�SUHILVVDWR��RG�LQ�DVVHQ]D� HQWUR� ��� JLRUQL�� LO� SURYYHGLPHQWR� GL� GLQLHJR�� LO� VLOHQ]LR� GHOO·$PPLQLVWUD]LRQH�HTXLYDOH�DOO·DFFRJOLPHQWR�GHOOD�ULFKLHVWD��VHQ]D�QHFHVVLWj�GL�XOWHULRUH�ULFKLHVWD�R�GLIILGD��
��� /·$PPLQLVWUD]LRQH�� HQWUR� ��� JLRUQL� GDOOD� SUHVHQWD]LRQH� GHOOD� ULFKLHVWD�� SXz� LQGLUH� OD�FRQIHUHQ]D�GHL�VHUYL]L��
��� 1HL� FDVL� LQ� FXL� LO� VLOHQ]LR�GHOO·$PPLQLVWUD]LRQH�HTXLYDOH�DG�DFFRJOLPHQWR�GHOOD�ULFKLHVWD��O·$PPLQLVWUD]LRQH� SXz� HVHUFLWDUH�� LQ� YLD� GL� DXWRWXWHOD�� LO� SRWHUH� GL� UHYRFD� R� GL�DQQXOODPHQWR�G·XIILFLR��
��� ,O� VLOHQ]LR�GHOO·$PPLQLVWUD]LRQH�QRQ�HTXLYDOH�DG�DFFRJOLPHQWR�GHOOD�ULFKLHVWD�QHL�FDVL�GL�DWWL� H� SURFHGLPHQWL� ULJXDUGDQWL� LO� SDWULPRQLR� FXOWXUDOH� H� SDHVDJJLVWLFR�� O·DPELHQWH�� OD�GLIHVD�QD]LRQDOH��OD�SXEEOLFD�VLFXUH]]D�H�O·LPPLJUD]LRQH��OD�VDOXWH�H�OD�SXEEOLFD�LQFROXPLWj��QRQFKp� QHL� FDVL� LQ� FXL� OD� QRUPDWLYD� FRPXQLWDULD� LPSRQH� O·DGR]LRQH� GL� SURYYHGLPHQWL�DPPLQLVWUDWLYL�IRUPDOL�R� OD� OHJJH�TXDOLILFKL� LO�VLOHQ]LR�GHOO·$PPLQLVWUD]LRQH�FRPH�ULJHWWR�GHOOD�ULFKLHVWD��
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��� 5HVWDQR�VDOYH�OH�QRUPH�LQ�PDWHULD�GHWWDWH�GDOOH�OHJJL�GL�VHWWRUH��
��� &LDVFXQ� 'LULJHQWH�� QHOO·DPELWR� GHL� SURFHGLPHQWL� GL� SURSULD� FRPSHWHQ]D�� LQGLYLGXD� L�SURFHGLPHQWL�FKH�SHU�OHJJH�VRQR�VRWWRSRVWL�DO�UHJLPH�GHO�VLOHQ]LR�DVVHQVR�R�GHO�VLOHQ]LR�ULJHWWR�H�OL�LQGLFD�QHOOH�VFKHGH�GL�VHWWRUH��
�
$UW�������0RGXOLVWLFD�HG�LVWUX]LRQL��
���� &LDVFXQ� VHWWRUH� VL� LPSHJQD� D� IRUQLUH�� SHU� RJQL� WLSR� GL� SURFHGLPHQWR�� VX� VXSSRUWR�LQIRUPDWLFR��OD�PRGXOLVWLFD�H�LQGLFDUH�OD�GRFXPHQWD]LRQH�HVVHQ]LDOH�DL�ILQL�GHOO
LVWUXWWRULD�H� GHOO
DYYLR� GHO� SURFHGLPHQWR� VWHVVR�� WUDPLWH� SXEEOLFD]LRQH� GHOOD� VWHVVD� QHO� VLWR� GHO�&RPXQH���
��� 4XDORUD� OR� VWHVVR� SURFHGLPHQWR� VLD� JHVWLWR� GD� VHWWRUL� GLYHUVH�� L� 'LULJHQWL� GHYRQR�SURYYHGHUH�DG�XQLIRUPDUH�OD�PRGXOLVWLFD�UHODWLYD���
�
$UW�������&RQWUROOL�
���� ,O�UHVSRQVDELOH�GHO�SURFHGLPHQWR�SUHGLVSRQH�PLVXUH�RUJDQL]]DWLYH�LGRQHH�DG�HIIHWWXDUH�FRQWUROOL�� DQFKH�D� FDPSLRQH�QHOOD�PLVXUD� VWDELOLWD�GDOOH�GLVFLSOLQH�GL� VHWWRUH�H� LQ�WXWWL� L�FDVL� LQ� FXL� VRUJRQR� IRQGDWL� GXEEL� VXOOD� YHULGLFLWj� GHOOH� GLFKLDUD]LRQL� VRVWLWXWLYH� H� GHOOH�DXWRFHUWLILFD]LRQL��,O�UHVSRQVDELOH�GHO�SURFHGLPHQWR�SURYYHGH�D�UHQGHUH�QRWH� OH�PLVXUH�RUJDQL]]DWLYH�DGRWWDWH�H�OH�PRGDOLWj�FRQ�FXL�YHQJRQR�HIIHWWXDWL�L�FRQWUROOL���
��� ,�FRQWUROOL�VRQR�HIIHWWXDWL�FRQVXOWDQGR�GLUHWWDPHQWH��RYH�SRVVLELOH�LQ�YLD�WHOHPDWLFD��JOL�DUFKLYL� FRPXQDOL� H� GHOOH� DOWUH� $PPLQLVWUD]LRQL� SXEEOLFKH� RYYHUR� ULFKLHGHQGR�� DQFKH�DWWUDYHUVR�VWUXPHQWL�LQIRUPDWLFL�R�WHOHPDWLFL��FRQIHUPD�VFULWWD�GHOOD�FRUULVSRQGHQ]D�GL�TXDQWR�GLFKLDUDWR�FRQ�OH�ULVXOWDQ]H�GHL�UHJLVWUL�GD�TXHVWH�FXVWRGLWL���
�� 6DOYR�OH�LSRWHVL�LQ�FXL�YHQJDQR�ULVFRQWUDWL�HVWUHPL�GL�UHDWR��TXDORUD�YHQJDQR�ULVFRQWUDWH�LUUHJRODULWj� RG� RPLVVLRQL� ULOHYDELOL� G
XIILFLR�� LO� IXQ]LRQDULR� FRPSHWHQWH� D� ULFHYHUH� OD�GRFXPHQWD]LRQH�QH�Gj�QRWL]LD�DOO
LQWHUHVVDWR��4XHVWL�q�WHQXWR�DOOD�UHJRODUL]]D]LRQH�R�DO�FRPSOHWDPHQWR� GHOOD� GLFKLDUD]LRQH� HQWUR� LO� WHUPLQH� VWDELOLWR�� SHQD� OD� FKLXVXUD� GHO�SURFHGLPHQWR�VWHVVR���
�
�

&DSR�9,�
(IILFDFLD�H�YDOLGLWj�GHO�SURYYHGLPHQWR�DPPLQLVWUDWLYR�

��
$UW������(IILFDFLD�GHO�SURYYHGLPHQWR�OLPLWDWLYR�GHOOD�VIHUD�JLXULGLFD�GHL�SULYDWL��

���� ,O� SURYYHGLPHQWR� OLPLWDWLYR� GHOOD� VIHUD� JLXULGLFD� GHL� SULYDWL� DFTXLVWD� HIILFDFLD� QHL�FRQIURQWL�GL�FLDVFXQ�GHVWLQDWDULR�FRQ�OD�FRPXQLFD]LRQH�DOOR�VWHVVR�HIIHWWXDWD�QHOOH�IRUPH�VWDELOLWH�GDOOD�OHJJH���



 21

��� �4XDORUD�� SHU� LO� QXPHUR� GHL� GHVWLQDWDUL�� OD� FRPXQLFD]LRQH� SHUVRQDOH� QRQ� VLD� SRVVLELOH� R�ULVXOWL� SDUWLFRODUPHQWH� JUDYRVD�� O
$PPLQLVWUD]LRQH� SURYYHGH�PHGLDQWH� LGRQHH� IRUPH� GL�SXEEOLFLWj�GL�YROWD�LQ�YROWD�VWDELOLWH�GDO�UHVSRQVDELOH�GHO�SURFHGLPHQWR���
��� ,O� SURYYHGLPHQWR� OLPLWDWLYR� GHOOD� VIHUD� JLXULGLFD� GHL� SULYDWL� QRQ� DYHQWH� FDUDWWHUH�VDQ]LRQDWRULR�SXz�FRQWHQHUH�XQD�PRWLYDWD�FODXVROD�GL�LPPHGLDWD�HIILFDFLD���
�� ,�SURYYHGLPHQWL�OLPLWDWLYL�GHOOD�VIHUD�JLXULGLFD�GHL�SULYDWL�DYHQWL�FDUDWWHUH�FDXWHODUH�HG�XUJHQWH�VRQR�LPPHGLDWDPHQWH�HIILFDFL���
�
$UW��������(VHFXWRULHWj�
���� 1HL� FDVL� H� FRQ� OH� PRGDOLWj� VWDELOLWL� GDOOD� OHJJH�� O
$PPLQLVWUD]LRQH� SXz� LPSRUUH�FRDWWLYDPHQWH� O
DGHPSLPHQWR� GHJOL� REEOLJKL� QHL� FRQIURQWL� GHL� GHVWLQDWDUL� GHOO·DWWR�� ,O�SURYYHGLPHQWR�FRVWLWXWLYR�GL�REEOLJKL� LQGLFD� LO� WHUPLQH�H� OH�PRGDOLWj�GHOO
HVHFX]LRQH�GD�SDUWH�GHL�VRJJHWWL�REEOLJDWL��4XDORUD�JOL�LQWHUHVVDWL�QRQ�RWWHPSHULQR��O
$PPLQLVWUD]LRQH��SUHYLD�GLIILGD��SXz�SURYYHGHUH�DOO
HVHFX]LRQH�FRDWWLYD�QHOOH�LSRWHVL�H�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDOOD�OHJJH��
��� $L�ILQL�GHOO
HVHFX]LRQH�GHOOH�REEOLJD]LRQL�DYHQWL�DG�RJJHWWR�VRPPH�GL�GHQDUR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�SHU�O
HVHFX]LRQH�FRDWWLYD�GHL�FUHGLWL�GHOOR�6WDWR��
�
$UW�������(IILFDFLD�HG�HVHFXWLYLWj�GHO�SURYYHGLPHQWR��

���� ,� SURYYHGLPHQWL� DPPLQLVWUDWLYL� HIILFDFL� VRQR� HVHJXLWL� LPPHGLDWDPHQWH�� VDOYR� FKH� VLD�GLYHUVDPHQWH�VWDELOLWR�GDOOD�OHJJH�R�GDO�SURYYHGLPHQWR�PHGHVLPR���
�
$UW�������6RVSHQVLRQH�GHOO
HIILFDFLD�GHO�SURYYHGLPHQWR������ /
HIILFDFLD� RYYHUR� O
HVHFX]LRQH� GHO� SURYYHGLPHQWR� DPPLQLVWUDWLYR� SXz� HVVHUH� VRVSHVD��SHU�JUDYL�UDJLRQL�H�SHU� LO�WHPSR�VWUHWWDPHQWH�QHFHVVDULR��GDOOR�VWHVVR�RUJDQR�FKH�OR�KD�HPDQDWR� RYYHUR� GD� DOWUR� RUJDQR� SUHYLVWR� GDOOD� OHJJH�� ,O� WHUPLQH� GHOOD� VRVSHQVLRQH� q�HVSOLFLWDPHQWH� LQGLFDWR�QHOO
DWWR�FKH� OD�GLVSRQH�H�SXz�HVVHUH�SURURJDWR�R�GLIIHULWR�SHU�XQD�VROD�YROWD��QRQFKp�ULGRWWR�SHU�VRSUDYYHQXWH�HVLJHQ]H���
��� /D�VRVSHQVLRQH�q�FRPXQLFDWD�DO�GHVWLQDWDULR�GHO�SURYYHGLPHQWR��
�
$UW��������5HYRFD�H�DQQXOODPHQWR�G
XIILFLR�GHO�SURYYHGLPHQWR�
���� ,O�SURYYHGLPHQWR�DPPLQLVWUDWLYR�DG�HIILFDFLD�GXUHYROH�SXz�HVVHUH�UHYRFDWR�GDOOR�VWHVVR�RUJDQR�FKH�OR�KD�HPDQDWR��R�GD�DOWUR�RUJDQR�DO�TXDOH�OD�OHJJH�DWWULEXLVFH�WDOH�SRWHUH��QHO�FDVR� GL� PXWDPHQWR� GHOOD� VLWXD]LRQH� GL� IDWWR� R� GL� QXRYD� YDOXWD]LRQH� GHJOL� LQWHUHVVL�SXEEOLFL��VHPSUH�FKH�VXVVLVWDQR�IRQGDWH�UDJLRQL�GL�LQWHUHVVH�JHQHUDOH���
��� �/D� UHYRFD� GHWHUPLQD� OD� LQLGRQHLWj� GHO� SURYYHGLPHQWR� UHYRFDWR� D� SURGXUUH� XOWHULRUL�HIIHWWL�� 4XDORUD� OD� UHYRFD� FRPSRUWL� SUHJLXGL]LR� LQ� GDQQR� GHL� VRJJHWWL� GLUHWWDPHQWH�LQWHUHVVDWL�� O·$PPLQLVWUD]LRQH� KD� O·REEOLJR� GL� SURYYHGHUH� DO� ORUR� LQGHQQL]]R� QHOO·DWWR� GL�UHYRFD�VWHVVR�R�FRQ�HYHQWXDOH�VXFFHVVLYR�SURYYHGLPHQWR�HVSUHVVR���
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��� ,�VRJJHWWL�LQGLYLGXDWL�DL�VHQVL�GHO�FRPPD����VXVVLVWHQGR�IRQGDWH�H�SHUVLVWHQWL�UDJLRQL�GL�LQWHUHVVH� SXEEOLFR�� SRVVRQR� DQQXOODUH� G
XIILFLR� LO� SURYYHGLPHQWR� DPPLQLVWUDWLYR�LOOHJLWWLPR�� WHQHQGR� FRQWR� GHJOL� LQWHUHVVL� GHL� GHVWLQDWDUL� H� GHL� FRQWURLQWHUHVVDWL�� LQ�SUHVHQ]D�GL���
D�� YLROD]LRQH� GL� OHJJH�� FRQ� HVFOXVLRQH� GHL� SURYYHGLPHQWL� DGRWWDWL� LQ� YLROD]LRQH� GL�QRUPH� VXO� SURFHGLPHQWR� R� VXOOD� IRUPD� GHJOL� DWWL�� TXDQGR� VLD� SDOHVH� FKH� LO� VXR�FRQWHQXWR� GLVSRVLWLYR� QRQ� DYUHEEH� SRWXWR� HVVHUH� GLYHUVR� GD� TXHOOR� LQ� FRQFUHWR�DGRWWDWR���
E�� HFFHVVR�GL�SRWHUH���
F����LQFRPSHWHQ]D���

������'HL�SURYYHGLPHQWL�GL�UHYRFD�H�GL�DQQXOODPHQWR�GHO�SURYYHGLPHQWR�q�GDWD�FRPXQLFD]LRQH�DO�GHVWLQDWDULR��
��� � � (
� IDWWD� VDOYD� OD� SRVVLELOLWj� GL� FRQYDOLGD� GHO� SURYYHGLPHQWR� DQQXOODELOH�� VXVVLVWHQGR� OH�UDJLRQL� GL� LQWHUHVVH� SXEEOLFR� HG� HQWUR� XQ� WHUPLQH� UDJLRQHYROH�� /D� FRQYDOLGD� q� XQ�SURYYHGLPHQWR�FRQ�FXL� O·$PPLQLVWUD]LRQH�HOLPLQD� L�YL]L�GL� LOOHJLWWLPLWj�GL�XQ�DWWR�LQYDOLGR�SUHFHGHQWH�HPDQDWR�GDOOD�VWHVVD���
�
$UW�����²�5LHVDPH�
���� /·$PPLQLVWUD]LRQH�� DO� ILQH�GL� JDUDQWLUH� OD� OHJLWWLPLWj� GHOO·D]LRQH� DPPLQLVWUDWLYD� H� LO� SL��HIILFDFH�SHUVHJXLPHQWR�GHOO·LQWHUHVVH�SXEEOLFR�JHQHUDOH��SXz�SURFHGHUH�LQ�RJQL�PRPHQWR��DQFKH� LQ�SHQGHQ]D�GL�ULFRUVR�JLXULVGL]LRQDOH��G·XIILFLR�R�VX�ULFKLHVWD�GHOO·LQWHUHVVDWR��DO�ULHVDPH�FULWLFR�GHOOD�SURSULD�DWWLYLWj��GHL�SURFHGLPHQWL�H�GHL�SURYYHGLPHQWL��,O�VRJJHWWR�SULYDWR�LQWHUHVVDWR�KD�GLULWWR�D�SDUWHFLSDUH�DO�SURFHGLPHQWR�GL�ULHVDPH��
��� $�VHJXLWR�GHO�ULHVDPH��O·RUJDQR�FRPSHWHQWH�SXz�SURFHGHUH�DOOD�UHWWLILFD��DOOD�FRQYDOLGD�RG�DOOD� UHJRODUL]]D]LRQH� GL� VLQJROL� DWWL�� QRQFKp� GLVSRUUH� SURYYHGLPHQWL� GL� UHYRFD� R� GL�DQQXOODPHQWR�G·XIILFLR��
��� ,O� ULHVDPH� GHYH� FRQFOXGHUVL� HQWUR� LO�PHGHVLPR� WHUPLQH� SUHYLVWR� SHU� LO� SURFHGLPHQWR� R�SHU�LO�SURYYHGLPHQWR�FKH�QH�q�VRJJHWWR��
�
$UW�������$JJLRUQDPHQWR�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL��
�
��� � � ,� 'LULJHQWL� FRPSHWHQWL� SHU� PDWHULD� SURYYHGHUDQQR� DOO·DJJLRUQDPHQWR� GHOOH� VFKHGH� GL�VHWWRUH��RJQLTXDOYROWD�LQWHUYHQJDQR�PRGLILFKH�QRUPDWLYH�H�R�UHJRODPHQWDUL�QHOOH�PDWHULH�GL� SURSULD� FRPSHWHQ]D�� PHQWUH� QHO� FDVR� GL� YDULD]LRQL� GL� FDUDWWHUH� RUJDQL]]DWLYR�� OH�6FKHGH�VDUDQQR�DJJLRUQDWH�VX�LPSXOVR�GDOOD�GLUH]LRQH�SUHSRVWD�DOOD�JHVWLRQH�GHOOH�ULVRUVH�XPDQH���
��� � � /H� PRGLILFKH� GHOOH� VFKHGH� GL� VHWWRUH� VRQR� VRWWRSRVWH� DOO·DSSURYD]LRQH� DOOD� *LXQWD�&RPXQDOH���
��� � � /D� 6HJUHWHULD� *HQHUDOH� q� LQFDULFDWD� GL� PRQLWRUDUH� O·DWWLYLWj� GL� DJJLRUQDPHQWR� GHL�SURFHGLPHQWL��GL�GDUH�LPSXOVR�DOOD�VWHVVD��FRRUGLQDQGR�JOL�DGHPSLPHQWL�UHODWLYL���
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����� � �/H�VFKHGH�GL�VHWWRUH�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL�FRPXQDOL�VRQR�SXEEOLFDWH�VXO�VLWR�,QWHUQHW�GHO�&RPXQH��
�

7,72/2�,,,��
'LVSRVL]LRQL�ILQDOL�

�
$UW�������$EURJD]LRQH�GL�QRUPH�H�QRUPD�GL�ULQYLR�
���� �$OO
HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� UHJRODPHQWR� VRQR� DEURJDWH� WXWWH� OH� GLVSRVL]LRQL�UHJRODPHQWDUL� LQWHUQH�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH��FKH�ULVXOWLQR� LQFRPSDWLELOL�FRQ� OH�QRUPH�GL�FXL�DO�SUHVHQWH�DWWR�GLVFLSOLQDWRULR��
��� � � � 3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�QHO�SUHVHQWH�UHJRODPHQWR�VL�ULQYLD�DOOD� OHJJH�Q�����������H�VXH�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��DOOD�OHJJH�Q�����������DO�'�/JV�Q�����������H�DOOH�VSHFLILFKH�GLVFLSOLQH�GL�VHWWRUH���
��� � � /·LQRVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� GHO� SUHVHQWH� UHJRODPHQWR�� DQFKH� LQ� WHPD� GL� PDQFDWR�ULVSHWWR�GHL�WHUPLQL�GL�FRQFOXVLRQH�GHL�SURFHGLPHQWL��SXz�FRPSRUWDUH�O·DSSOLFD]LRQH�GHOOH�VDQ]LRQL� LQ� PDWHULD� GL� UHVSRQVDELOLWj� FLYLOH�� SHQDOH�� DPPLQLVWUDWLYD�� FRQWDELOH� H�GLVFLSOLQDUH��ROWUH�FKH�GLULJHQ]LDOH��SUHYLVWH�GDOOD�YLJHQWH�QRUPDWLYD�DOOD�TXDOH�VL�ULQYLD���
�
$UW�����²�'HFRUUHQ]D��SXEEOLFLWj�H�VXFFHVVLRQL�GL�QRUPH��
���� ,O� SUHVHQWH� UHJRODPHQWR�� HQWUD� LQ� YLJRUH� LO� JLRUQR� VXFFHVVLYR� DOOD� SXEEOLFD]LRQH�DOO·$OER�3UHWRULR�GHO�&RPXQH���
��������,O�SUHVHQWH�5HJRODPHQWR�VDUj�DOWUHVu�SXEEOLFDWR�VXO�VLWR�,QWHUQHW�GHO�&RPXQH��
��� � � � $QDORJD� SXEEOLFD]LRQH� VXO� VLWR� ,QWHUQHW� GHO� &RPXQH� GRYUj� HVVHUH� HIIHWWXDWD� SHU� OH�´VFKHGH�GL�VHWWRUHµ�GL�FXL�DOO·DUW����GHO�SUHVHQWH�5HJRODPHQWR���
��������/H�GLVSRVL]LRQL�GHO�SUHVHQWH�5HJRODPHQWR�VL�DSSOLFDQR�DL�SURFHGLPHQWL�LQL]LDWL�GRSR�OD�VXD�

HQWUDWD�LQ�YLJRUH��
���� � � �3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�VL�DSSOLFDQR�OH�QRUPH�GL�OHJJH�H�GL�UHJRODPHQWR�QD]LRQDOL�FKH�UHJRODQR�OD�PDWHULD��
��� � � � � /H� GLVSRVL]LRQL� GHO� SUHVHQWH� 5HJRODPHQWR� LQ� GLIIRUPLWj� RG� LQ� FRQWUDVWR� FRQ� QRUPH�GL�OHJJH�R�GL�UHJRODPHQWR�QD]LRQDOH��DQFKH�VRSUDYYHQXWH��VL� LQWHQGRQR�VRVWLWXLWH�GD�TXHVWH�

XOWLPH��


